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Research Article / Aragstirma Makalesi

CIRCULAR START-UPS IN TURKEY: AN EXPLORATORY STUDY"
Burcin TUZEMEN' ®, Ozlem KUNDAY? ®

ABSTRACT

As the world population grows, the need for transition from a linear economy to a circular
one is increasing. Such a transition can be made possible through the conversion of existing business
models as well as the introduction of new, circular ones. When it comes to application, circular business
models can be adopted by both existing companies and start-ups. Among these two, academic research
has traditionally focused more on existing companies. Therefore, more studies are needed on circular
economy related activities of start-ups. As an exploratory study, this research analyses circularity
strategies and circular business models used by start-ups within Turkey. The analysis is based on the
data collected from 47 companies. As a result, we found that most frequently used circularity strategy by
circular start-ups in Turkey is Recycling, followed by Rethinking. As for circular business models used by
these companies, we observed that Next Life- Extending Resource Value and Collaborative Consumption-
Sharing Platform models are the most popular ones. In addition, we suggest that circular start-ups in
Turkey can be categorised under five categories:1) Recycling Companies, 2) Sharing Based Endeavours,
3) Recycled Material Users, 4) Second-Hand Product Marketplaces, 5) Waste Management Platforms.

Keywords: Circular Economy, Entrepreneurship, Start-up, Circular Business Models.
JEL Classification Codes: 1L.26, M13, Q01.

TURKIYE’DE DONGUSEL GIRISIMLER: KESIFSEL BIR CALISMA

OZET

Diinya niifusu ¢cogaldikca uluslarin lineer ekonomi anlayisini terk ederek, dongiisel bir ekonomi
modeline gec¢is yapmalart ihtiyact artmaktadir. Bu yonde bir doniisiim mevcut is yapis bicimlerinin
degismesiyle oldugu kadar, yepyeni is modellerinin kullanilmaya baslamasiyla da miimkiin olacaktir.
Uygulamada, dongiisel ekonomi anlayistyla uwyumlu bu yeni is modellerinin hem mevcutta kurulu olan,
hem de yeni kurulmus isletmeler tarafindan hayata ge¢irildigi goriilmektedir. Bununla beraber, akademik
calismalar cogunlukla kurulu sirketlerin wygulamalarina odaklanagelmistir. Bu yiizden yeni kurulan
isletmelerin dongiisel uygulamalarimin daha fazla incelenmesine ihtiya¢ duyulmaktadir. Bu noktadan
hareketle kesifsel bir calisma olarak tasarlanan bu arastirma Tiirkiye’'deki yeni kurulan sirketlerin
dongiisel stratejilerine ve is modellerine odaklanmistir. Arastirma kapsaminda 47 firma mercek altina
alinarak incelenmigtir. Sonug olarak, Tiirkiye’de yeni kurulan dongiisel isletmelerin en cok Geri Doniigiim
stratejisini uyguladiklar: goriilmiistiir. Bunu Yeniden Ele Alma stratejisi takip etmektedir. Bu sirketlerce
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Conference on Business Strategies - Circular Economy for a Sustainable Future: A Multidisciplinary Approach”
held by Yeditepe University Management Application and Research Center (YUVAM). before the beginning of the
actual field work.
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uygulanan is modellerine bakildiginda, en ¢ok Uriiniin Sonraki Hayati- Kaynak Degerini Uzatmak
ve Paylasim Platformu is modellerinin kullanildigr gozlemlenmistir. Arastirma sonuglarina gore,
Tiirkiye’deki dongiisel isletmeler su bes kategori altinda toplanmaktadir: 1) Geri Doniisiim Sirketleri, 2)
Paylasim Temelli Girisimler, 3) Geri Déniistiiriilmiis Malzeme Kullanan Girigimler, 4) Ikinci-el Pazaryeri
Uygulamalari, 5) Atik Yonetim Platformlart.

Anahtar Kelimeler: Dongiisel Ekonomi, Girigimcilik, Yeni Girisim, Dongiisel Is Modeli.

1. Introduction
1.1. Brief Overview of Circular Economy Awareness and Related Activities in Turkey

As in many concepts, there are various definitions of circular economy potentially
reflecting lack of consensus among related parties (Cullen & De Angelis, 2021; Ozsoy, 2018;
Pollard et al., 2021). Nevertheless, based on their analysis of 114 definitions, Kircherr et al.
(2017:229) propose a comprehensive definition of circular economy that is worth considering:

“An economic system that replaces the ‘end-of-life’ concept with reducing, alternatively reus-
ing, recycling and recovering materials in production/ distribution and consumption process-
es. It operates at the micro level (products, companies, consumers), meso level (eco-industrial
parks) and macro level (city, region, nation and beyond), with the aim to accomplish sustainable
development, thus simultaneously creating environmental quality, economic prosperity and social
equity, to the benefit of current and future generations” .

In simple terms, circular economy is a concept that refers to cleaner production, use of
renewable energy and materials, elimination of toxic chemicals and waste, and increased man-
ufacturer and consumer responsibility (Gedik, 2020).

Circular economy can be considered a new concept in Turkey and the entrance of it to
agendas of related parties in the country dates back to the announcement of the first Circular
Economy Action Plan of the European Commission in 2015 (Unliitiirk et al., 2021). Two insti-
tutions can be mentioned as the pioneering ones that majorly contributed to the introduction of
the concept to Turkey in 2016. These are the Business Council for Sustainable Development
Turkey (SKD Turkey) and the European Bank for Reconstruction and Development (EBRD)
(Gtlingor, 2019). The developments on circular economy in Europe can be seen as an important
factor that increases interest in the country towards the topic since many industries and com-
panies in Turkey who are doing business in Europe are expected to be affected from related
changes (Veral, 2021).

Up until 2021, the discussions on circular economy in Turkey have mostly evolved
within the contexts of plastic pollution and zero waste (Blau & Janssen, 2020). There is offi-
cial support for the EU Green Deal, but there is no National Circular Economy Action Plan
in Turkey (Balbay et al., 2021). Also, it is difficult to talk about the existence of subsidies or
tax-benefits to support circular business development in the country (Blau & Janssen, 2020).
Therefore, on the state level, the support for circular economy as a whole can be considered to
have remained at a limited scale up until 2021 and was mostly shaped with the effect of the EU
Green Deal (Balbay et al., 2021). Nevertheless, there are several positive developments that
are parallel to the understanding of circularity. For instance, the country accepted the National
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Recycling Strategy and Action Plan in 2017 (Varir & Giirtepe, 2018). Moreover, at the end of
2020, the Turkish Environment Agency was established by the state and has been working in
line with circularity principles and zero-waste understanding (Blau & Janssen, 2020).

There are several civic society organizations working to promote circular economy in
Turkey. A very important and pioneering organization is SKD Turkey which was mentioned
before. Supported by large-scale, established companies of Turkey, this organization is highly
credited for an application called the Turkey Materials Marketplace - an online platform that
companies can use to sell their waste materials with the potential to be used as input for other
companies (Giingor, 2019; Blau & Janssen, 2020; Kiiciikaltan, 2020). SKD Turkey assumes an
executive role in the Turkey Circular Economy Platform which provides training and consul-
tancy services to companies who would like to operate in line with circularity principles (Bal-
bay et al., 2021). Another high impact organization that promotes circular economy in Turkey
is the Turkish Industry and Business Association (TUSIAD). This association has recent pub-
lications to increase awareness on the potential implications of the Circular Economy Action
Plan for Turkish companies (Emil, 2021) in the country. TUSIAD has also issued a Declaration
of Attitude For Transition to Circular Economy in Turkey which includes its suggestions to
policy makers (TUSIAD, 2021). Another non-governmental organization to be mentioned is
Circular Economy Cooperative D-Cube; founded in 2018.

This organization works in cooperation with the Technological Research Council of
Turkey (TUBITAK) and supports development of circular start-ups (Giingor, 2019). The Foun-
dation for Environmental Protection and Waste Packaging Materials Management (CEVKO) is
another institution which promotes circular economy in Turkey. Taking on extended manufac-
turer responsibility of almost 2000 firms in the country regarding plastic recycling, this founda-
tion has undersigned international congresses and workshops to increase awareness on circular
economy in Turkey (Blau & Janssen, 2020). Apart from those local organizations, EBRD also
deserves being credited since it helps financing circular economy related projects in the coun-
try. In 2015, EBRD launched the Zero Waste N@W, a project that aims to decrease waste and
is based on the principles of industrial symbiosis (Giingor, 2019; Blau & Janssen, 2020). As a
final point, it should also be noted that, one of the state universities in Turkey opened a graduate
level program on circular economy (Balbay et al., 2021).

As far as the practices of Turkish companies are considered, it can be said that there is
a certain level of interest towards the concept of circular economy on the side of some large-
scale, established companies in Turkey. In that sense, Arcelik, Sisecam, Vestel and Siitas are
some of the well-known Turkish companies that have programs in support of circular economy
(Blau & Janssen, 2020; Unliitiirk et al., 2021; Glingor, 2019). As a matter of fact, many other
companies, especially the ones with export operations to Europe, have also started to act more
in line with circularity principles (Balbay et al., 2021). However, when it comes to small and
medium sized firms, most Turkish companies of this sort may still be considered reluctant to
take risks in switching their accustomed way of operations which are in line with the linear
economy (Gilingor, 2019). Despite the aforementioned relative reluctance of small and medium
sized firms, there are also successful circular start-ups in Turkey (Unliitiirk et al., 2021). It is
believed that the activities of these start-ups are worth taking a closer look in understanding
the course of Turkey on the route to circular economy since entrepreneurial activities may play
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a role in the structural transformation of an economy (Gries & Naude, 2008). Indeed, circular
economy itself represents a systemic transformation (Circularity Gap Report, 2021) and, as
potential change agents, entrepreneurs may be expected to have a considerable role in this
transformation.

1.2. About the Research

Acting as a pioneering and exploratory study on the activities of start-ups in Turkey that
align with circular economy principles, the purpose of the research is to: 1) obtain an overall
picture of circular start-ups in Turkey, 2) understand their strategic choices, and, 3) check
adoptability of existing circular start-up typologies to Turkey, and/or, if possible, propose a
typology based on the Turkish case.

Basically two research questions are addressed in this paper: Question 1: which “circu-
larity strategies” are being followed by the circular start-ups in Turkey? Question 2: what kind
of “circular business models” are being used by these companies?

When it comes to the added value of this research, it should be noted that there is not
enough knowledge accumulation about companies that operate in line with circular economy
principles (Cullen & De Angelis, 2021). As for the specific case of start-ups, the level of avail-
able information drops even further as research on circular economy has mostly focused on the
practices of established companies, and the contributions of start-up companies are neglected
to a great extent (Henry et al., 2020). Parallel to this general situation, to the knowledge of the
authors, academic studies on circular start-ups are very limited in Turkey. Therefore, from an
academic point of view, this research will help shed light on a not-so-well-discovered terrain
and is expected to inspire further studies in Turkey.

On the other hand, this study is also expected to provide insights on the potential con-
tribution of being circular to a company in terms of its business model. Indeed, even though
academic research on circular business models is increasing (Cullen & De Angelis, 2021),
further empirical studies are needed to clarify the ways that companies use in creating value in
line with circularity principles (Urbinati et al., 2017:488; Urbinati et al., 2020; Centobelli et al.,
2019). Therefore, from a practitioner point of view, the findings of the research may encourage
practitioners to consider establishing companies that are in line with circularity principles or
modify the business model of existing companies accordingly.

The rest of this paper is organised as follows: The literature review in Section 2 begins
with an overview of the circular economy concept in general and then explores it in an entre-
preneurial context. Later, the theoretical framework that forms the backbone of the research is
presented. In Section 3, the research methodology is explained. It is followed by the presenta-
tion of research findings in Section 4. After this, the last section of the paper is spared for the
conclusion and discussion of the findings.

2. Literature Review
2.1. Circular Economy in More Detail: Difference from Linear Economy and Benefits

Circular economy represents an alternative economy approach to the current and domi-
nant economy understanding which is usually called linear economy or in some cases cowboy,
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open-ended and traditional economy (Ozsoy, 2018; Urbinati et al., 2017). This linear model is
based on the take-make-dispose approach in production and consumption of goods and services
(Gedik, 2020; Veral, 2021). The linear model represents the basis of the majority of existing
businesses (Salvador et al., 2020). Under this model, the production and consumption goes as
follows: First, firms extract natural resources; then, they convert them into finished products by
using energy; later, they sell it to end users, and end users simply get rid of the products when
the products reach the end of their life or are no longer useful for the users (Ellen MacArthur
Foundation, 2013).

A linear economy understanding ignores the limited nature of natural resources and,
therefore, it challenges sustainability (Frosch & Gallopoulos, 1989). Indeed, a linear approach
to production and consumption leads to the disruption of ecosystems (Gedik, 2020). The linear
model will no longer be helpful in meeting the needs of mankind, as the limits of the earth are
pushed too much in terms of the exploitation of its resources (Sariatli, 2017; European Invest-
ment Bank, 2020). There is a global need to change consumption patterns and consume less
resources through actions like moving to smaller houses, lowering down the consumption of
disposable goods, and reducing car and plane usage (Veleva, 2021). In other words, an antithe-
sis of linear economy understanding is required more and more each day; and this is the circular
economy. Given that sustainability is the ultimate goal, circularity is the means to reach this
goal (Zucchella & Urban, 2019; Petre, 2020). Not only is it an alternative way of production,
but it is also an alternative way of consumption (Reike et al., 2018).

According to the philosophy behind circular economy, man should follow the exam-
ple of nature in that it acts in a circular manner where everything is an input to another thing
(Salvador et al., 2020). In the words of an 18th Century scientist, Antoine Laurent de Lavosier,
“Nothing is lost, nothing is created, everything is transformed” (Zucchella & Urban, 2019:4).
In that sense, circular economy proposes to replace the flow of resources-products-waste in
linear economy, with a new flow that is more in line with overall functioning of nature and goes
as resources-products-waste-renewable resources (Urbinati et al., 2017). With respect to that,
circular economy represents a paradigm shift (Gedik, 2020; Rok & Kulik, 2021) and a move
stemming from the overall need for an ecological economy (Lahti et al., 2018). The words of
Euan Sutherland, CEO of Kingfisher U.K. & Ireland, provide good example of this -seemingly
inevitable- paradigm shift (Ellen MacArthur Foundation, 2013:4):

“The time is coming when it will no longer make economic sense for ‘business as usual’ and the
circular economy will thrive. Our thinking is in its infancy but we’re taking steps now to see what
works in practice and to understand the implications of reworking our business model. We are
preparing to lead this change by rethinking the way we do business because the reality is, it isn’t
a choice anymore” .

According to the concept of mottainai in Japan, letting something go to waste without
making full use of its potential is something to be ashamed of; yet, it happens quite often in a
linear economy (UNIDO, 2017). Circular economy, on the other hand, helps societies avoid
this. Indeed, at the macro level, a circular approach to economy is expected to lead to savings
due to less usage of materials, reduced dependency on resource markets and decreased sup-
ply risks, increased innovative activities which potentially can also create new employment
opportunities and, finally, an increase in the resilience of the overall economy (Ellen MacAr-
thur Foundation, 2013). The products and services that are designed in line with the circular
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approach to economy may be beneficiary to companies and their consumers as well. Indeed,
consumers can enjoy products that are designed to last longer, decreasing their cost of own-
ership. This may also lead to an ease for the companies in managing their product mix, which
is supposed to become simpler after the pressure of shorter product life cycles is relieved. In
addition, under a circular economy understanding, companies can also offer more choices in
ownership/ use of products, such as contractual options. This, then, means increased conveni-
ence for consumers (Ellen MacArthur Foundation, 2013).

In short, circular economy can be seen as a trillion dollar opportunity which will have
positive impacts on employment and growth (World Economic Forum, 2014). It is estimated
that in Europe, transition to a circular economy can lead to the creation of 700.000 jobs by 2030
(Bauwens et al., 2019). Likewise, the cost savings due to using less virgin materials under a
circular economy in Europe is expected to reach as high as 600 billion USD per year (Sariat-
li, 2017). Nevertheless, despite the potential gains of switching to a circular economy, linear
economy understanding still has a huge domination at a global level; only 8.6% of the global
economy is based on circularity principles, and there has been no improvement in this ratio
during the last few years (Circularity Gap Report, 2021).

2.2, Circular Economy and Entrepreneurship: Circular Start-ups

A start-up is usually defined based on three criteria: age, innovation and scalability.
In that sense, a typical start-up can be seen as a company that is not older than 10 years (or 5,
depending on the industry), that has incorporated innovation in terms of its product/ service
offering or business model, and that has the aim to grow in terms of its number of employees
or markets (Steigertahl & Mauer, 2018). Thinking in terms of circularity, it is possible to use
either of the term circular start-up (Henry et al., 2020) or born circular firm (Zucchella &
Urban, 2019) to refer to newly established companies that have circular business models. When
it comes to the owners of these firms, it is also possible to speak of circular entrepreneurs.
They can be defined as individuals who “operate a start-up with a business model containing
a circularity approach of slowing, closing or narrowing resource loops through either reduce,
reuse, recycle or recover strategies” (Hoogenstrijd, 2019:4).

The concept of circular economy reflects a general understanding and approach towards
overall production and consumption patterns within an economy. Therefore, the interlocutor of
circular economy principles may be considered as both owners and managers of existing busi-
nesses as well as owners of newly established or to-be-established companies, in other words,
entrepreneurs (Henry et al., 2020). Indeed, when it comes to applying sustainable business
models, both existing companies and start-ups are valuable for an economy since they have
complementary skills. The parallel efforts of both kinds are valuable for the transformation of
a linear economy to a circular one (Hockerts & Wiistenhagen, 2010).

As a matter of fact, the transformation attempts of a linear economy to a circular one
may present opportunities for entrepreneurs since pressures towards sustainability may lead to
market failures, opening up a space for newcomers (Hall et al., 2010; Veleva & Bodkin, 2018).
There is empirical evidence that start-up companies can exhibit a higher degree of compatibili-
ty with circular economy principles (Henry et al., 2020). Indeed, established companies usually
prefer to focus on simpler circular strategies, such as recycling, which does not necessitate a
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radical shift in their core business models (Bauwens et al., 2019). On the other hand, start-ups,
with their novel, innovative and sometimes disruptive actions, can even help change the insti-
tutional environment in favour of the circular economy (Nérvinen et al., 2021).

Nevertheless, since the dominant economy model is still linear in the world, economic
activity — including entrepreneurial activity — has been mostly linear up until today and circular
economy has not been taken into much consideration by traditional entrepreneurs (Millette et
al., 2020). In order to increase circular entrepreneurial activities, there are certain economic
and society related barriers that should be overcome. Millette et al. (2020:3) describe these
barriers as “lack of scientific and technological knowledge, and of government and community
environmental awareness”. One other important barrier that circular start-ups might face is
the difficulty of accessing funds (Bark et al., 2017; Veleva, 2021; Petre, 2020). Also, lack of
supportive regulations (Petre, 2020) and high costs of taking products back or waste processing
may be mentioned (Veleva & Bodkin, 2018).

Furthermore, there are other general barriers on the way to going circular both for exist-
ing businesses and start-ups. For instance, one important barrier may come from the consum-
ers’ willingness to buy products that are produced in line with circularity principles especially
when they are manufactured with recycled materials or are of second-hand nature. Indeed,
Pretner et al. (2021) have found that perceived value of the aforementioned kind of products
decrease in the eyes of consumers. To confirm their finding, lack of consumer interest and
awareness is also mentioned as the number one barrier by Kircherr et al. (2018) and Veleva &
Bodkin (2018). However, potential difficulties related with running circular businesses are not
limited to consumer-based concerns. According to Kircherr et al. (2018:268), there are also cul-
tural barriers, such as “hesitant company culture”, “operating in a linear system” and “limited
willingness to collaborate in the value chain” as well as market related barriers such as “low
virgin material prices”, “high upfront investment costs”, “limited funding for circular business
models” along with regulatory and technological barriers that need to be taken into account.

Despite the difficulties and barriers on the way of going circular, it is still possible to
speak of circular start-ups although their number is limited (Bark et al., 2017). They are spread
out to different parts of the world and although it is easier to come across circular start-ups in
Western Europe, there are circular start-ups in developing countries of Africa and Asia (Zuc-
chella & Urban, 2019). According to research, personal sensitivities of the founders of these
firms on issues like the preservation of nature, protection of climate and reduction of waste help
determine the development of circular start-ups (Rok & Kulik, 2021). In other words, circular
entrepreneurs are motivated by creating an impact and aim to set up a business that will have
a positive contribution to the society, but they also focus on financial results, and thus try to
achieve a balance in between the two (Hoogenstrijd, 2019; Zucchella & Urban, 2019).

2.3. Circular Economy Strategies and Related Frameworks

Circular economy has been associated with the so-called R Frameworks starting from
3R and 4R at its simplest versions and reaching 9R at the highest level (Kircherr et al., 2017;
Reike et al., 2018). These frameworks simply provide strategic choice alternatives that can be
used when trying to get aligned with circular economy principles. For instance, 3R framework
refers to applying reduce-reuse-recycle formula in production of goods and services. 3R is a
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prominent and commonly used framework that circular economy is based on (Gedik, 2020;
Heshmati, 2015).

Under the 3R framework, reducing refers to applying a strategy where a product is
started to be produced with using less virgin materials, or product usage is intensified through
practices like sharing (Bauwens et al., 2019). Hence, it is about efficient production and usage
of a product. When it comes to reusing, as the name clearly communicates, it is about extending
the usable life of a product through all possible means like effective maintenance, repairing
when necessary, exchanging products in second hand markets etc. So, it is about the reusage of
a discarded but still functional product by another consumer after the product’s previous user
or users (Kirchherr et al., 2017). Finally, the strategy of recycling is also self-explanatory and
it refers to processing used materials further to obtain usable materials of either higher or lower
quality — the former known as upcycling and the latter known as downcycling (Bauwens et al.,
2019). Note, however, that although 3R usually refers to reduce- reuse- recycle, as discussed
above, sometimes it may also stand for reuse-remanufacture-recycle or reuse-recycle-return
etc (Reike et al., 2018). Indeed, for instance, whereas the general reduce-reuse-recycle formula
reflects the approach of UN and OECD to the issue, the EU definition of 3R goes like reuse-re-
cycle-recover (Reike et al., 2018:252).

When it comes to 4R, it refers to the addition of a further R to the reduce- reuse- recycle
formula, which is recover. Here, recovering refers to processing waste materials (incineration)
in a way to reach — and hence, recover - the still unused energy embodied in them (Henry et
al., 2020). Though 4R may be slightly less popular than 3R, it is the official circular economy
policy framework of the European Union (Kircherr et al., 2017). Finally, it is possible to add
refuse, rethink, repair, refurbish, remanufacture and repurpose strategies to create more com-
plicated frameworks (Potting et al., 2017). Actually, no matter which framework is taken, they
may all be seen as tools that can be used for operationalization of sustainable development for
businesses (Kircherr et al., 2017).

24. Circular Business Models

To put it simply, a business model describes “how a firm does business” (Richardson,
2008:136). If a slightly more complicated definition is to be made, Osterwalder & Pigneur
(2010:14) define a business model as a concept describing “the rationale of how an organiza-
tion creates, delivers and captures value”. Though there are a number of different definitions of
a business model, this one reflects the general understanding behind a business model concept
upon which most people agree (Lahti et al., 2018). When it comes to conceptualization, there
are a number of different models developed by researchers. As a matter of fact, with referring
to the original work of Morris et al. (2002), Richardson (2008) mentions about the existence
of ten different frameworks with a number of components ranging from three to eight and all
developed in the beginning of the 2000’s. Developed later on, hence not mentioned by Rich-
ardson (2008), one framework that is definitely worth mentioning is the well-known Business
Model Canvas of Osterwalder & Pigneur (2010).

A more compact business model conceptualisation by Bocken et al. (2014) based on
the works of Osterwalder & Pigneur (2005) and Richardson (2008) makes it obvious that, in
essence, a business model covers three basic dimensions: 1) “Value proposition”, 2) “Value
creation and delivery” and 3) “Value capture”. Here, value proposition simply is about the
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product and service range of the company and its customers, whereas value creation refers to all
kind of activities and resources that are to be carried out (under which key resources, activities
and partnerships of the Canvas model are included). Finally, value capture refers to the cost and
revenue related issues mentioned in Canvas. When it comes to using these conceptualisations
in studying business models that are formed in line with circularity principles, Canvas is a
highly utilized tool (Urbinati et al., 2017; Zucchella & Urban, 2019). As a matter of fact, Daou
et al. (2020) have even created the Ecocanvas as a circular version of it by adding three more
dimensions to the model, which are economic/ legal, social and environmental forces. Like
Canvas, the three-dimensional compact visualisation of Bocken et al. (2014) is used by many
researchers as well (Whalen, 2019; Gillabel et al., 2021; Veleva, 2021).

The principles behind circular economy can affect the way companies make business
and lead to the transition of existing business models or appearance of new ones (Urbinati et
al., 2020). Such business models which are in line with circularity principles, or simply put as
circular business models, can be defined as follows: (Lahti et al., 2018:3)

“A circular business model is designed to create and capture value while helping achieve an ideal
state of resource usage (e.g., finding a model that most closely resembles nature and comes close
to achieving the complete cycling of materials). Accordingly, the goal of the business model shifts
from making profits through the sale of products or artefacts to making profits through the flow of
resources, materials, and products over time, including reusing goods and recycling resources” .

In essence, circular business models serve the aim of protecting the resource base of
society “by slowing and closing resource flows” (Whalen, 2019:11). They can be considered as,
so-to-say, a member of the sustainable business models family (Bocken et al., 2014). Though
somewhat limited in number, there are different circular business model typologies in the lit-
erature that have been developed in recent years (Urbinati et al., 2020; Pieroni et al., 2020).

One of the first typologies in the literature belongs to Bocken et al. (2016:313) who clas-
sify business model strategies in line with circularity principles under six categories: “Access
and Performance Model”, “Extending Product Value”, “Classic Long Life Model”, Encourage
Sufficiency”, “Extending Resource Value” and “Industrial Symbiosis”. A somewhat similar,
yet, more recent typology was also proposed by OECD (2019). Five different circular busi-
ness model archetypes are listed as “Circular Supply Models”, “Resource Recovery Models”,
“Product Life Extension”, “Sharing Models” and “Product Service Systems (PSS)”. The five
models proposed by OECD (2019) can be considered as involving a popular list of overarching
archetypes that are mentioned by various other institutions and researchers as well (Pollard et

al., 2021).

Based on their literature review of several more archetypes, Pieroni et al. (2020) under-
signed a comprehensive consolidation where a total of 20 archetypes are listed. The archetypes
that Pieroni et al. (2020) mention are either of downstream or upstream nature. In that sense,
they either focus on the product / service itself and the customer (downstream) or are about the
sourcing, production and distribution related operations of the company (upstream). Classify-
ing different business models with such an approach is parallel to the theoretical framework
that was developed by Urbinati et al. (2017) in which companies are classified as either down-
stream, upstream or full circular (both upstream and downstream) depending on the level of
their adoption of circularity principles.
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3. Methodology

The research is composed of four consecutive steps as explained in the following sec-
tions.

3.1. Step 1: Creating a Sample of Circular Start-ups in Turkey

The first step aimed to generate a list of circular start-ups in Turkey. With that purpose,
a desk research was carried out in order to create a list of circular start-ups in Turkey. During
this first step, basically the following sources were used: Websites of business incubators in
Turkey, websites of related sectoral organisations and relevant press articles and documentaries
on circular start-ups.

As far as websites of business incubators are considered, the study focused on 16 dif-
ferent business incubators (see Appendix). During this first step, the lists of their tenant firms
(start-up companies that use/ have used the services of these incubators) were reviewed care-
fully to see whether they may include any start-ups that might be considered as circular. With
that regard, a total of 1.188 start-ups were reviewed.

In addition to business incubators, sectoral organizations were also considered as poten-
tial information sources that may lead to circular start-ups. Therefore, the websites and online
publications of SKD Turkey, Turkey Circular Economy Platform and TUSIAD were checked
as well. Also, news and press articles on entrepreneurship/ start-ups and documentaries were
also scanned to find clues that may lead to particular circular start-ups.

Regardless of the source of information, the companies identified in this step were eval-
uated according to the following eligibility criteria:

e Whether they were younger than 10 years — hence established later than 2012

e Whether they were commercially active as of 2022 — hence leaving start-ups that
might have been circular in nature but gone bankrupt or those which were in the
earlier stages of their life cycle

*  Whether their business model incorporated at least one of the circularity (R) strate-
gies

As aresult, a total of 47 circular start-ups were identified in this step (see Appendix).

3.2. Step 2: Gathering up Data About the Companies in the Sample

After generation of the circular start-ups list in the first step, publicly available infor-
mation was collected on each company using their websites. In this step, the information made
available by these companies was evaluated with regard to their area of operation/ business
model, and, their references to circular economy or related concepts.

While collecting information on their area of operation and business model, declarations
of the companies about their products or services, mission and vision, customer value proposi-
tion, service terms — and the like — were taken into account. Such descriptive statements were
recorded to the database mor-a-mot as extracts to be analysed in detail in Step 3.
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In addition to collecting evidence regarding the business models of those companies,
available information in their websites were also reviewed to see whether there was physical
evidence of an awareness regarding circular economy. In that sense, the websites were checked
to see whether the companies directly refer to circular economy (such as sharing general infor-
mation about circularity principles, or - for the better- identifying themselves as being circular),
and whether they make any reference to circularity related issues like, sustainability, environ-
ment, climate change, clean energy, waste reduction etc.

3.3. Step 3: Coding Based on Theoretical Framework

In order to come up with an answer to the research questions, the data collected in the
previous step was subjected to content analysis. With that purpose, a coding framework was
developed based on the literature review. The coding framework included the most compre-
hensive and recent approaches on circularity strategies and circular business models, to the
best knowledge of the authors. In line with this goal, the framework mentioned by Potting et al.
(2017) was selected by the authors for coding circularity strategies in use, whereas the arche-
types mentioned by Pieroni et al. (2020) were selected for coding circular business models.

Figure 1: Theoretical Framework Used in Coding

Circular Economy Strategies Circular Business Models

* RO Refuse ¢ Dematerialised or Efficiency
¢RI Rethink ¢ Collaborative Consumption
¢ R2Reduce *  Product Service Systems
¢ R3Reuse e LongLife

e NextLife

¢ RS5 Refurbish

¢ R6 Remanufacture
¢ R7 Repurpose

¢ R8Recycle

¢ R9 Recover

e Circular Sourcing
e Circular Production and Distribution

B e

i ¢ R4 Repair i

Source: Developed by the researchers, based on Potting et al. (2017) and Pieroni et al. (2020)

Once the theoretical framework was decided upon, information collected in the previous
step was manually coded. In order to increase the validity and reliability of the process, coding
was done in two steps. First, it was done separately (working on an individual basis). In the
second step, this time working as a team, they compared their coding with one other to identify
any difference. After discussing the differences in coding, the process was finalised once they
reached a consensus.

3.4. Step 4: Frequency Analysis of Codes and Developing a Typology

In the fourth and final step, a frequency analysis was carried out in order to find which
circularity strategies and circular business models were preferred more by circular start-ups
in Turkey. Later, the relationships between circularity strategies and circular business models
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were analysed by checking whether certain strategies were coupled more with certain business
models. In other words, they checked whether there were some popular strategy and business
model combinations which may lead to a typology.

4. Research Findings
4.1. Adaptation of Circular Economy Strategies by Turkish Circular Start-ups

According to the result of the data analysis as shown in Figure 2, the most frequent-
ly used circularity strategy by circular start-ups in Turkey is Recycling, which is adopted by
almost half (43%) of the companies in the sample. It is followed by Rethinking, which is being
used by one thirds (36%) of the companies in the sample. These are followed by reduce and
reuse strategies. It was observed that recover and repurpose strategies are not common among
Turkish circular start-ups.

Figure 2: Adaptation Rates of Circular Economy Strategies by Circular Start-ups in
Turkey

43%
36%

17%
13%

2% 2%

Recycle Rethink Reduce Reuse Recover Repurpose

4.2. Circular Business Models Used by Turkish Circular Start-ups

According to analysis of the data based on the circular economy business models frame-
work proposed by Pieroni et al. (2020), the most frequently used business model used by Turk-
ish circular start-ups is Next Life- Extending Resource Value (30%) as shown in Figure 3. It is
followed by Collaborative Consumption- Sharing Platform (23%) and Circular Sourcing- Cir-
cular Supplies (21% business models. Finally, it was observed that Products Service System
(PSS)- Access Model and Next Life- Direct Reuse are also adopted by Turkish circular start-ups
although not as much as the first three.
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Figure 3: Circular Business Models Used by Circular Start-ups in Turkey

13%
" Next Life- Extending Resource Value
13% ® Collaborative Consumption- Sharing Platform
Circular Sourcing- Circular Supplies
21% Product Service System (PSS)- Access Model

Next Life- Direct Reuse

4.3. Categorization and Detailed Description of Circular Economy Start-ups in Turkey

Based on the analysis of the data, we can suggest that circular start-ups in Turkey
can be categorised mainly under five categories: 1) Recycling Companies, 2) Sharing Based
Endeavours, 3) Recycled Material Users, 4) Second-Hand Product Marketplaces, and 5) Waste
Management Platforms. As can be seen in Table 1 below, two categories, namely recycling
companies and sharing-based endeavours, constitute almost two thirds of circular start-ups in
Turkey.

Table 1: Categorization of Circular Economy Start-ups in Turkey: Category Sizes

Category of Circular Start-up Number of Companies %
1) Recycling Companies 14 30
2) Sharing-Based Endeavours 13 28
3) Recycled Material Users 6 13
4) Second-Hand Product Markets 6 13
5) Waste Management Platforms 4 9
Others (Unclassified) 4 9
Total 47 100

This categorization was done by taking into account the following factors: Basic defi-
nition of the business, type of the business (B2C, B2B, C2C), dominant circularity strategy
adopted and circular business model. A summary of the categorization criteria used and brief
category definitions is provided in Table 2. Each of these categories are described in the rest
of this section.
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Table 2: Categorization of Circular Economy Start-ups in Turkey: Categorization Crite-
ria and Definitions

Dominant

Category of Circular Business Definition Typ.e of Circular Clrc.ular
Start-up Business Business Model
Strategy
TopeA Y- asan mpu for another Nex Life -
P P . B2B Recycle Extending
(Recyclers)  company-via recycling
D . Resource Value
) material X
Recycling Product f e00d
Companies TO .uctlon of goods or Next Life —
Type B services that are used to .
(Supporters) improve the process of B2B Recycle Extending
PP pro P Resource Value
recycling
Temporary rental of goods B2C Product Service
Type K (that are owned by a B 2B, Rethink System — Access
company) to customers Model
2) Sharing- Temporary rental of Collaborative
Based Type L goods among consumers c2C Rethink Consumption —
Endeavours themselves Sharing Platform
Sharing resources among Rethink & Collaborat.l ve
Type M c2C Consumption —
consumers themselves Reduce .
Sharing Platform
3) Recycled Material Production of goods that B2C, Clrc.:ular Sourcing
are made of recycled Recycle — Circular
Users . B2B .
materials Supplies
4) Second-Hand Product  Sale of goods among CoC Reuse Nfaxt Life —
Marketplaces consumers themselves Direct Reuse
Informational platforms or
marketplace applications .
5) Waste Management that aim to improve B2B, . Collaborat_l ve
e . Rethink Consumption —
Platforms utilization of materials B2C .
Sharing Platform

(which would otherwise
turn into obsolete)

4.3.1. Recycling Companies

Among all circular start-ups, recycling companies constitute the biggest proportion.
These companies can further be classified as Type A and Type B depending on the definition of
their business. Type A recycling companies are those that recycle a material which can later be
used as an input by another company. In other words, they are directly recyclers themselves.

As a matter of fact, there are 10 such companies in the sample (21% of the sample).
More than half of them (6 out of 10) are located in Istanbul — as might be expected- since Istan-
bul can be considered as the economical capital of the county. However, the rest of them are
spread to different provinces such as Rize, Yalova, Eskisehir and Bursa. These companies recy-
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cle quite different kinds of materials and produce mostly biobased plastics and other materials
that can be used by other companies as input in their production processes. Table 3 provides
information on the inputs and respective outputs of these companies.

Table 3: Inputs and Outputs of Type A Recycling Companies

Input (Waste Material to be Recycled) Output

Coffee Biobased plastics

Rubber Carbon black, liquid hydrocarbons, devulcanized rubber
Olive and other bio-based materials Biobased leather alternative

Inert tea fibers Biocomposite raw materials

Animal based tissues Collagen solutions

Carpets Biobased plastics

Vehicle tyres Energy and raw materials (s.a. carbon black)

Olive seeds Biobased plastics and granules

Bread Biobased plastics

Water and flue gas Biodiesel

In addition to Type A (recycler) companies, there are also a smaller group of compa-
nies that can be classified as Type B companies, which are under the category of recycling
companies. This latter group of companies is not involved in the recycling processes directly.
However, these companies act as supporters of recyclers. Type B companies provide goods and
services to recyclers to be used in their recycling operations. The products / services that are
provided by Type B companies include hardware and software solutions that increase efficiency
in recycling processes, biological enzymes that are used during recycling or special machines
that enable companies to recycle some of the materials that they use. Needless to say, the basic
circularity strategy adopted by either Type A and Type B companies is recycling and their busi-
ness model fits the next-life: extending resource value typology (Pieroni et al., 2020).

4.3.2. Sharing-Based Endeavours

Sharing-based endeavours can be further divided into three subcategories: Type K, L
and M. Unlike recycling companies, sharing-based endeavours have almost no geographical
spread and they are all located in Istanbul except one. The first subcategory under sharing based
endeavours, Type K, is composed of businesses where a company rents its goods of different
nature to consumers or other businesses. In that sense, Type K companies operate either on
B2C or B2B basis. Type K companies constitute 13% of the sample. As far as the B2C busi-
nesses of this type are considered, we found that these are the companies that provide urban
mobility solutions (such as electrical scooters and bikes) or clothes and accessories to women.
On the B2B side, there is only one start-up to mention and it leases textiles to hotels.

Type L start-ups are similar to Type K ones in that consumers rent goods or assets for
a temporary -and usually short- period; but, the difference is that this time, it is consumers
themselves who rent these goods to other consumers (hence a C2C model). This kind of start-
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ups refer to 9% of the sample and the goods or assets that are rented among consumers include
small goods such as furniture and clothes to bigger assets like caravans or houses.

The last subcategory, Type M endeavours, include start-ups that enable individuals help
other individuals meet their needs. The difference, however, is that individuals do not rent
anything to others — in other words, it is not a temporary exchange of ownership arrangement
between people. Instead, in Type M start-ups, individuals simply share their resources with
each other. Type M start-ups constitute only a small portion (6%) of the overall sample. Exam-
ple start-ups include platforms under which people can find others which can handle transpor-
tation of goods for them. For instance, with the help of such platforms, an individual who wants
to deliver a luggage from, say, Istanbul to Ankara, can find if there is anyone who will travel
with his car in the same destination and can handle the delivery.

In all sharing-based start-ups mentioned above, the dominant circular strategy is rethink-
ing, which refers to “making use of a product more intensively (e.g. by sharing the product)”
(Kircherr, 2017:224). As far as the circular business model in use is of concern, Type K start-
ups act in line with product service systems- access model under which customer value is gen-
erated by letting individuals gain access to a certain product or service for some period rather
than own it (Pieroni et al., 2020). Type L and M start-ups, however, seem to operate more in
line with collaborative consumption — sharing or pooling platform model since under this mod-
el, products, services, assets owned by individuals or companies are shared with a commercial
purpose (fee etc) (Pieroni et al., 2020).

4.3.3. Recycled Material Users

The third category of circular start-ups in Turkey is made up of businesses which have
a business model based on using recycled materials during production. These companies make
up 13% of the sample and use a variety of materials as input to manufacture products of dif-
ferent a nature. Table 4 provides details on the input-output relationships of these companies
included in the sample.

Table 4: Inputs and Outputs of Recycled Material User Start-ups

Input (Waste Material to be Recycled) Output

Fruit/ vegetable waste and bugs Protein powder

Green waste (fruit peels, barks, leaves etc) Decorative objects and furniture

Olive waste Olive powder, leaf and olive-based seasonings
Waste plastics 3D printer filaments

Olive seeds Faucet aerators

Household food scraps Bokashi compost

As a matter of fact, recycled material user start-ups somewhat resemble Type A recy-
cling companies in that both use waste materials as input. The difference, however, lies in
output. Whereas recycling companies process waste material to produce materials to be further
processed by other companies and turned into final products, recycled material user start-ups
do this final conversion themselves. Hence, although the dominant circularity strategy is recy-
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cling in both categories, the business model is different. Indeed, recycled material user start-ups
adopt the circular sourcing — circular supplies business model under which “value is creat-
ed by sourcing circular products or materials, e.g., recycled, renewable, waste, or pollution”
(Pieroni et al., 2020:8).

4.3.4. Second-Hand Product Marketplaces

Second-hand product marketplaces make up another 13% of the sample and start-
ups under this category offer a marketplace for individuals who would like to buy and sell
second-hand goods. These start-ups have certain similarities with companies under the shar-
ing-based endeavours category. First, both categories can be thought as being mostly digital.
Second, both Type L sharing endeavours and second-hand product marketplaces are virtual
worlds where individuals gather. Third, start-ups under both categories are concentrated in
Istanbul (so that, only one company in each category is located elsewhere). Fourth, as in the
case of Type L start-ups, a number of different goods can be the subject of exchange. Indeed,
the start-ups in the second-hand product marketplaces category enable the exchange of, for
instance, furniture, women’s clothes and electronical equipment.

Regarding the scope of goods that can be subject to exchange, out of the six companies
classified under this category, three seem to prefer acting as specialists in that they provide a
marketplace for special items like children/ baby furniture and clothes or women’s clothes.
The remaining three however, acting more like generalists, enable exchanges in a wider sense,
without putting much limit on the types of goods to be exchanged.

What differs between Type L sharing-based endeavours and second-hand product mar-
ketplaces is the exchange arrangement: Start-ups of Type L enable ownership exchange of
goods among individuals on a temporary basis whereas ownership transfer in second-hand
product marketplaces is made on a permanent basis. As for the circularity strategy of sec-
ond-hand product marketplaces, reuse fits perfectly well since it refers to “reuse by another
consumer of a discarded product which is still in good condition and fulfils its original func-
tion” (Kircherr, 2017:224). Their circular business model fits the next life — direct reuse typol-
ogy (Pieroni et al., 2020).

4.3.5. Waste Management Platforms

The final category of circular start-ups in Turkey is that of waste management platforms
which makes up 9% of the sample. Like sharing-based endeavours and second-hand product
marketplaces, these platforms can be thought as digital businesses that have been established
-all- in Istanbul. Waste management platforms concentrate mostly on food and try to eliminate
waste in line with the mottainai understanding of Japan, explained earlier in this paper. In that
regard, these platforms are based on providing information exchange among parties that can
lead to better utilization of resources. To give an example, a market chain who has some food
with very close expiration dates is able to send these to food banks or consumers looking for
cheap food with the help of these platforms.

These platforms have common points with sharing-based endeavours in that both use
rethinking as the dominant circularity strategy and the business model of collaborative con-
sumption — sharing or pooling platform seems to apply. In that sense, they might be classified
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under the already existing category of sharing-based endeavours. Yet, the vision/ philosophy
behind waste management platforms is thought to be distinctive enough to trait related start-ups
under a different category.

5. Conclusion

This research aimed to take a snapshot of circular start-ups in Turkey, starting from
spotting them one by one, and then carrying out an analysis that provides information on the
circularity strategies and circular business models that are used by those companies. In addi-
tion, this research also aimed to suggest a typology that helps understand Turkish circular start-
ups better — if possible. With these goals in mind, data on circular start-ups was gathered from
a sample of 47 companies. Later, their circularity strategies and business models were analysed
using comprehensive and recent frameworks available. After that, a typology suggestion was
made that could explain over 90% of the companies in the sample.

According to the typology suggestion based on the research outcomes; circular start-ups
in Turkey can be grouped under 5 categories:

1) Recycling Companies: Start-ups who produce or support the production of materials
for other companies via recycling processes

2) Sharing-Based Endeavours: Start-ups that either rent goods to individuals them-
selves or help individuals rent or share their goods and resources with other individ-
uals

3) Recycled Material Users: Start-ups that manufacture end-products for individuals
using recycled materials

4) Second-Hand Product Marketplaces: Start-ups that provide marketplace applica-
tions to individuals where they can buy and sell used goods

5) Waste Management Platforms: Start-ups that provide platforms to companies or
individuals enabling them to sell/buy goods or products that are either idle or soon
to-be-wasted

The research contributes to the literature on the interaction between circular economy
and entrepreneurial activities where more studies are needed in general (Henry et al., 2020).
Probably more important than that, it provides insights and solid examples on this topic in the
context of a developing country, Turkey. In this vein, given that the literature on circular econ-
omy is still developing in Turkey, the contribution of the research to the literature in the local
context is even more evident. Since there is no preceding study in the country — to the knowl-
edge of the authors-, the study has been a pioneering one. In addition, because there is no data-
base or association that covers circular start-ups together, even the formation of the database
itself is believed to be valuable as it may be useful as a starting point in the studies to follow.

As far as the findings of the research are considered, the observation that recycling is
the most popular circularity strategy among Turkish circular start-ups might be partially in
line with the findings of Henry et al. (2020) who conducted a similar and inspiring study with
circular start-ups located in selected industrial regions of Western Europe (Amsterdam, Berlin,
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London). Different from the case of Turkish start-ups, however, Henry et al. (2020) observed
that reducing strategy was leaving recycling strategy behind in terms of utilization by Western
European start-ups. In other words, although recycling was among the popular circularity strat-
egies, it was not as dominant as it is in Turkey. This situation can be explained with the fact that
Turkey is relatively at an earlier phase in the transformation from a linear economy to a circular
one compared to western countries. Indeed, conceptually speaking, recycling strategy is closer
to linear economy understanding than is reducing strategy (Potting et al.,2017). Thus, it should
not be surprising to add that in another research made again in a developing country context,
Hull et al. (2021) mention that stakeholders of circular start-ups refer to recycling strategies
more than circularity strategies of more advanced nature.

One other finding of the research that needs to be specifically addressed is that the sec-
ond biggest group of circular start-ups in Turkey is classified under sharing economy. Although
sharing platforms constitute one of the forthcoming clusters of circular start-ups in the study
of Henry et al. (2020) as well, their ratio among all circular start-ups turned out to be below
the respective ratio observed in Turkey. Yet, this can be understandable since Turkey is shown
among the countries where sharing economy has a strong growth trend and a considerable
potential (Oflaz, 2019). In line with this, recent research shows that Turkish people have a
positive attitude towards sharing economy especially when buying and selling of unused or
underutilized goods are considered and Turkish people see sharing as a way of saving mon-
ey and avoiding wastage (Ozdogan & Ozkul, 2020). Turkish culture, which is collectivist in
nature, may have a facilitating role in the demand towards sharing-based services.

Although somewhat indirectly, the research has also shed light on the contributions of
business incubators to the economy. Indeed, a great majority (to be exact, 70%) of circular
start-ups that were included in the sample are known to use/ have used the services of business
incubators in Turkey. The contribution of incubators to circular economy through supporting
related start-ups is in line with the words of Millette et al. (2020) who suggest that business
incubators may be a useful tool for circular economy. As a matter of fact, Millette et al. (2020)
go further and discuss the development of a so-called circular economy incubator. For the time
being, such a concept is in its infantry stage (Hull et al., 2021). Therefore, it is hard to come
across incubators that specifically focus on supporting circular start-ups and the case of Turkey
is no exception. Nevertheless, it is believed that the establishment of circular economy incuba-
tors in the future may be helpful in accelerating circular economy related activities in Turkey.
All in all, incubators provide a social setting that allows interactions -hence creating syner-
gy- among entrepreneurs, and interactions with different stakeholders are observed to be an
important building block in the creation of circular business models (Mehrotra & Jaladi, 2022).

One further point worth underlining is that during the fieldwork of the study, the major-
ity of the circular start-ups were observed to undertake communication efforts that might help
increase public awareness towards circular economy or related concepts such as environmental
sustainability. Several public messages about subjects like carbon emission, zero waste, food
waste, minimizing consumption, climate change, sustainable development, energy saving, con-
sumption of natural resources, energy efficiency and recycling were observed in the corporate
websites of the companies included in the sample. Some of the circular start-ups were even
observed to go further and directly refer to the concept of circularity when explaining their
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operations. It is believed that such efforts will contribute to awareness increase regarding circu-
lar economy among Turkish people. Previous research on circular start-ups in emerging econo-
mies show that communication efforts on circularity is valuable and necessary for the transition
towards a circular economy (Mehrotra & Jaladi, 2022). Indeed, the activities of circular start-
ups are empirically observed to have a positive impact on other actors in the environment and
help the institutionalisation of circular economy-friendly practices (Nérvénen et al., 2021).

Being an exploratory study, the research has several limitations. To begin with, we
cannot claim that the sample was representative of the universe. This has several reasons. First,
there is no dataset or reference point (such as an association) that can be used to clarify the uni-
verse of circular start-ups at a given time. In that sense, the size and context of the universe is
totally unknown. Secondly and parallel with this, the sample was constructed on a convenience
basis. In addition, although mixed sources were used while constructing the sample, business
incubators were a major and useful source. It is impossible to know whether this factor created
some kind of bias in the sample.

Another limitation of the research lies in the data collection tool. As explained in the
methodology section, the data on the companies included in the sample was based on the web-
sites of these companies. Although in this research websites act as a primary source of data and
can be considered as sufficient in terms of data availability and relevancy given the research
questions, data collection was not an interactive process — as would be in the case of a face to
face interview. In that sense, we assumed that the data provided in the websites of these com-
panies was correct and up to date.

Given that the research is an exploratory and pioneering one in its field, the opportuni-
ties for additional studies on circular start-ups in Turkey are thought to be many. Seeing this as
a study providing some light on an otherwise-dark terrain, researchers are encouraged to start
digging circular start-ups and look for the answers to additional and more specific questions by
using additional data collection techniques. In that sense, it might be useful to look for answers
to questions like:

*  What is the total contribution of the circular start-ups to Turkish economy in terms
of total value added, additional jobs created, contribution to balance of payments via
export operations etc?

e How profitable are these companies when compared to their non-circular rivals?
What does acting circular bring to or take from a start-up in financial terms?

*  What does being circular add to these companies in the eyes of their clients — if any?
Does being circular on the company side bring a change in (perceived) customer
value ?

e Which globally available circular business ideas and models have not been intro-
duced in Turkey yet and in which areas lie the opportunities for the establishment of
new circular start-ups? etc..
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Appendix

Al. List of Business Incubators Used As a Resource for Generating the Sample

Name of Business Incubator Website
Acibadem Universitesi Kulugka Merkezi https://www.acibademkulucka.com/#girisimler
Albaraka Garaj Start-up Hizlandirma Merkezi https://www.albarakagaraj.com/girisimlerimiz

Arinkom Teknoloji Transfer Ofisi https://arinkom.anadolu.edu.tr/girisimcilik/start-

uplarimiz
Bilgiyi Ticarilestirme Merkezi (BTM) https://btm.istanbul/girisimler
Cube Incubation https://www.cubeincubation.com/girisimlerimiz
Garanti BBVA Partners https://www.garantibbvapartners.com/
Girisim Fabrikast https://girisimfabrikasi.com/girisimler
ITU Cekirdek Kulugcka Merkezi https://itucekirdek.com/girisimciler/
Kworks Kog Universitesi Girigim. Ars.Mrk. https://kworks.ku.edu.tr/girisimler/

Minerva Kulucka Merkezi https://minerva.yasar.edu.tr/kategori/guncel-

girisimlerimiz/
Nuvege https://www.nuvege.org/girisimler
TEB-TIM Girisim Evi https://timlegirisim.com/tr/girisimler.html
TOBB ETU Garaj https://etugaraj.org/girisimciler/
Tiirk Telekom Pilot https://turktelekompilot.com.tr/girisimler
Ulukoza Kulugka Merkezi http://www.ulukoza.com/kazanan-girisimlerimiz/
Workup Girisimcilik Programi https://workup.ist/girisimler
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A2, List of Circular Start-ups Included in the Sample (n=47)

No Name of Company Location No Name of Company Location
1 Algae Biodizel Istanbul 26 Missafir Istanbul
2 Anadolive Izmir 27 Modacruz Istanbul
3 Atik Nakit Istanbul 28 Modaloop Istanbul
4 B2N (Back to Nature) Istanbul 29 Mum.o Wrap Mugla
5 Barty Istanbul 30 Naturansa Kocaeli*
6 Biftek.co Ankara* 31 Oleatex Istanbul
7 Biolive istanbul 32 Oreka Istanbul
8 B-Preg Izmir 33 Ottan Stiidyo Istanbul
9 Bugamed Eskisehir 34 Plastic Move Istanbul
10 Car4Future Izmir 35 Recool Bursa
11 Carryvibe Istanbul 36 Rentony Istanbul
12 Cleantex istanbul 37 Rtex Istanbul
13 Compose-it Istanbul 38 SelfCargo Istanbul
14 Dekopasaj Istanbul 39 Sindirella Istanbul
15 Delifer Enerji Istanbul 40 Tazekese Istanbul
16 Evreka Ankara 41 Tutumlu Anne Kocaeli
17 Fazla Gida istanbul 42 Unibike Istanbul
18 Filamex Istanbul 43 Unomoi Istanbul
19 Gardrops Istanbul 44 Vanswap Istanbul
20 Geneon Istanbul 45 Varsapp Istanbul
21 Hagelson Istanbul 46 Wastespresso Istanbul
22 Icarbon Bursa 47 Zebramo Istanbul
23 Komporize Rize

24 Laska Istanbul

25 Mart1 Istanbul

* Location of initial foundation; Later on moved to USA
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THE IMPACT OF ORGANIZATIONAL EMPOWERMENT
ON CONTEXTUAL AND ADAPTIVE PERFORMANCE:
THE MEDIATING ROLE OF INNOVATIVE WORK BEHAVIOR

Merve GERCEK' ®

ABSTRACT

Organizations must continually explore new processes, products, and technologies to survive and
thrive through innovation. Organizational empowerment (OE) is a proactive and participative approach
through which people within organizations acquire greater control and decision-making opportunities
(Peterson & Zimmerman, 2004). Empowered employees would exhibit higher performance due to their
more proactive approach to their work (Spreitzer, 1995). Contextual performance (CP) improves the work
environment and organizational culture through strengthened social networks. Conceptually different
from CP, adaptive performance (AP) is closely linked to innovation and creativity, which are essential
to the success and competitive advantage of businesses. Even though organizations now confront more
complex threats, little is known about the effectiveness of empowering practices in improving contextual
and adaptive performance. Based on Social Cognitive Theory (SCT), which explains human behavior
through the interaction between environment and cognitive state, this study aims to explore the effect of
OE on CP and AP through innovative work behavior (IWB). The study sample consists of 273 white-collar
employees. Research hypotheses were tested with structural equation modeling (SEM) via AMOS 21.0.
The findings indicate that OF enhances CP and AP via IWB. Theoretical and practical implications are
presented.

Keywords: Organizational Empowerment, Contextual Performance, Adaptive Performance, Innovative
Work Behavior.

ORGUTSEL GUCLENDIRMENIN BAGLAMSAL VE
UYUMCU PERFORMANS UZERINDEKI ETKISi:
YENILIKCI IS DAVRANISININ ARACI ROLU

OZET

Orgiitler, inovasyon yoluyla hayatta kalmak ve gelismek icin siirekli olarak yeni siirecleri,
iiriinleri ve teknolojileri kesfetmeye calismaktadur. Orgiitsel giiclendirme, orgiitlerdeki ¢alisanlarin daha
fazla kontrol ve karar verme firsatlart elde ettigi bir proaktif ve katilimct bir yaklasimdir (Peterson &
Zimmerman, 2004). Giiglendirilmis ¢calisanlarin, islerine yaklasimlar: nedeniyle daha yiiksek performans
sergileyecekleri diisiiniilmektedir (Spreitzer, 1995). Baglamsal performans, giiclendirilmis sosyal
aglar yoluyla ¢alisma ortanmimi ve kurum kiiltiiriinii iyilestirmektedir. Kavramsal olarak baglamsal
performanstan farkli olarak uyumcu performans, isletmelerin basarisi ve rekabet avantaji icin gerekli
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olan yenilik ve yaraticilikla yakindan baglantihidir. Orgiitlerin karmagik tehditlerle karst karsiya oldugu
gercegine ragmen, giiclendirme yaklasimlarimin baglamsal ve uyumcu performanst iyilestirmedeki
etkinligi hakkinda cok az calisma bulunmaktadur. Insan davranisint birey ve cevre etmenleri arasindaki
etkilesime dayanarak agiklayan Sosyal Bilissel Kuram’a dayanan bu ¢alisma, orgiitsel giiclendirmenin
baglamsal ve uyumcu performans iizerindeki etkilerinde yenilik¢ci is davramsimin roliinii incelemeyi
amaglamaktadir. Aragtirmanmin drneklemini 273 beyaz yakali ¢alisan olusturmaktadir. Aragtirma
hipotezleri, AMOS 21.0 kullamilarak yapisal esitlik modellemesi (YEM) ile sinanmustir. Bulgular, orgiitsel
gliclendirmenin yenilik¢i is davramslart aracitligiyla baglamsal ve uwyumcu performansi olumlu yonde
etkiledigini gostermektedir. Aragtirma sonuglart baglaminda kurama ve uygulamaya yonelik oneriler
sunulmusgtur.

Anahtar Kelimeler: Orgiitsel Giiclendirme, Baglamsal Performans, Uyumcu Performans, Yenilikgi Is
Davranigt.

1. Introduction

Organizations must continually explore new processes, products, and technologies to
survive and thrive through innovation. Scholars believe that managers must consider giving
their employees the power to make important decisions quickly so that they can respond to
highly complex emergencies (Wall et al., 2002). Empowerment is a proactive and participative
approach through which people within organizations acquire greater control and decision-mak-
ing opportunities (Peterson & Zimmerman, 2004). Some authors found that organizational fea-
tures such as leadership and support were important to maintaining an empowerment culture
(Matthews et al., 2003). Organizational empowerment (OE) refers to practices that encourage
decentralized decision-making and fluid information sharing among employees. Empowerment
is considered a predictor of a variety of employee outcomes, such as job satisfaction (Jiang et
al., 2019), innovation performance (Singh & Sarkar, 2012), contextual performance (Narzary
& Palo, 2020), and organizational performance (Garcia-Juan et al., 2019).

Contextual performance (CP) refers to behaviors that enhance an organization’s cli-
mate, such as going above and beyond formal job definitions, being helpful, and adhering to
norms and procedures (Motowidlo & Scotter, 1994:476). CP improves the work environment
and organizational culture through strengthened social networks. Psychologically empowered
employees would exhibit higher CP due to their more proactive approach to their work (Spre-
itzer, 1995). Employees who feel a strong sense of autonomy at work are more likely to report
having high levels of CP. One of the central tenets of empowerment theory contends that peo-
ple who are more empowered frequently perform better than their less empowered peers. When
people feel empowered, they engage in proactive behaviors such as adaptability, resiliency, and
determination (Thomas & Velthouse, 1990). Psychological empowerment is an effective strat-
egy for firms seeking to improve employee performance (Tuuli & Rowlingson, 2009).

Some researchers have stated that adaptive performance (AP) is different from task per-
formance and CP (Charbonnier-Voirin & Roussel, 2012; Han & Williams, 2008; Pulakos et al.,
2000). Adaptive performance, which is the capacity of businesses to achieve their objectives in
an environment defined by continual change, complexity, and uncertainty, is widely acknowl-
edged to be vitally dependent on certain work habits (Charbonnier-Voirin & El Akremi, 2011).
AP is closely linked to innovation and creativity, which are essential to the competitive advan-
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tage of businesses. Research and theory indicate that organizational climate has significant
effects on innovative work behaviors (IWB), which refers to “the process through which new
ideas are conceived, created, developed, applied, promoted, realized, and adjusted by workers
to enhance their role performance in companies” (Thurlings et al., 2015:430). There is evi-
dence that employee performance and IWB are related (Gilson et al., 2005). Also, employees
can successfully adjust to changes in the workplace through IWB (Janssen et al., 2004).

Despite the fact that organizations now confront more complex threats, little is known
about the effectiveness of empowering practices in improving contextual and adaptive per-
formance. Since CP promotes organizational success via strong social interactions, its con-
nections with OE and IWB become more evident within dynamic work environments. On the
other hand, previous research has typically focused on the individual antecedents of adaptive
performance, leaving the role of empowerment in adaptive performance largely unexplored.
Also, studies have shown that IWB improves performance in the workplace (Gilson et al.,
2005; Janssen et al., 2004); however, there is a gap in the research on how IWB improves adap-
tive performance. Based on Social Cognitive Theory (SCT), which explains human behavior
through the interaction between environment and cognitive state, this study aims to explore the
effect of OE on CP and AP through IWB. To our knowledge, this is one of the first attempts
to explore the links between OE, CP, AP, and IWB. Therefore, this study aims to contribute to
the literature by showing the underlying mechanisms between OE and employee performance.

2. Theoretical Framework and Hypothesis Development
2.1. Organizational Empowerment and Contextual Performance

Since it was first introduced by Kanter in 1977, empowerment has been one of the most
successful management strategies so far. There are essentially two perspectives on empower-
ment. In its formative years, the central idea of “empowerment” was that power and authority
should be distributed across an organization through a system of organizational structures,
rules, and practices so that employees at all levels could make decisions and take action that
benefited the organization (Seibert et al., 2011). Thus, empowerment was regarded as a top-
down process when the upper levels of a hierarchy shared power with lower levels of the
same organization (Spreitzer, 1997). Empowerment simply refers to the process of delegating
authority and responsibility to subordinates (Mathieu et al., 2006). On the other hand, Conger
& Kanungo (1988) proposed the notion of psychological empowerment, which refers to the
employee’s perception of empowerment. Later, the concept was widely accepted as “psycho-
logical empowerment theory,” with the multidimensional measurement tool created by Spre-
itzer (1995:1444), which refers to “a motivational construct manifested in four cognitions:
meaning, competence, self-determination, and impact.” In addition, Randolph (1995) intro-
duced a macro perspective on empowerment named “empowerment climate,” which emerged
from the concept of team empowerment. The author outlined three kinds of organizational
activities that are necessary for an empowering atmosphere: information sharing, autonomy
within limitations, and team accountability. Through information sharing, employees are pre-
sented with strategic business data on the organization’s expenses, productivity, quality, and
financial performance. Autonomy allows workers to freely establish work objectives and meth-
ods. Lastly, the decision-making process is transferred to the teams. These organizational prac-
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tices empower both individuals and teams by allowing individuals to act autonomously and
teams to make complicated decisions requiring collaborative participation (Randolph, 2000).

According to Matthews et al. (2003:299), Spreitzer (1995)’s psychological empower-
ment scale for measuring a person’s psychological empowerment in the workplace ignores
macro-level or team-based-level factors. So, they proposed three factors connected to organi-
zational empowerment: a dynamic structural framework, control of workplace decisions, and
Sfluidity in information sharing. Their approach focused on how organizational empowerment
practices were perceived by employees. Individual perceptions are significant since one can
only be claimed to be empowered if one feels empowered (Dainty et al., 2002).

The Social Cognitive Theory (SCT), which focuses on the role of cognitive processes
in human behaviors (Bandura, 1989), explains the theoretical framework underlying the rela-
tionship between empowerment and work behaviors. SCT shows how external factors affect
people’s behavior and focuses on how the environment, cognitive state, and behavior interact.
From the standpoint of SCT, empowerment practices may increase a person’s confidence in
their ability to do tasks, resulting in improved performance. In addition, as one of the central
principles of empowerment theory suggests, more empowered people typically exhibit superior
performance than their less empowered counterparts. People engage in proactive activities such
as flexibility, resilience, and determination when they feel empowered (Thomas & Velthouse,
1990). According to research by Tuuli & Rowlingson (2009), psychological empowerment is
a useful approach for organizations to follow in their quest to enhance employee performance.

According to Motowidlo & Scotter (1994), task performance behaviors are directly
related to technical processes or technical requirements within an organization. Contrarily,
CP behaviors support the larger organizational, social, and psychological environment. CP
is comprised of the five forms of behavior defined by Borman & Motowidlo (1997). A few
examples include going above and beyond one’s work responsibilities, being helpful and coop-
erative, following rules and procedures even when they are inconvenient, and advocating for
and defending the organization’s goals. Due to their more proactive approach to their job, it
is often assumed that psychologically empowered individuals would also exhibit more posi-
tive types of work performance (Spreitzer, 1995). Empowerment was linked to performance
because self-efficacy affects performance by raising task effort and consistency (Bandura &
Locke, 2003). Furthermore, employees who feel they have a say in their workplace are more
likely to have a proactive attitude toward their work and be willing to do more than what is
expected of them (Spreitzer, 2008). Employees who have a strong sense of autonomy in their
workplace are more likely to report high levels of CP.

The meta-analytic study by Seibert et al. (2011) found that psychological and team
empowerment led to innovative behavior, high task performance, and strong CP. Tutar et al.’s
(2011) study with Turkish bank employees indicated that empowerment is an important pre-
dictor variable for CP. Narzary & Palo (2020) found that structural empowerment positively
affected contextual performance. Also, Ma et al. (2021) provided evidence that empowerment
should be properly used as a strategy to facilitate employees’ CP. Therefore, it was hypothe-
sized:

H,: Organizational empowerment positively affects contextual performance.
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2.2. Organizational Empowerment and Adaptive Performance

Since work settings are becoming more complicated, it is important for companies to
hire people who can learn new skills, work with different people, and adapt to new situa-
tions. The ability of companies to accomplish their goals in a setting characterized by constant
change, complexity, and uncertainty is generally recognized as being critically dependent on
these work behaviors, which are commonly described as “adaptive performance” (Charbon-
nier-Voirin & El Akremi, 2011). As a result, the capacity of employees to acquire new skills,
show initiative and creativity, engage with a variety of actors, and adapt to new situations is
part of AP (Pulakos et al., 2000). AP includes not only adaptation behavior but also the willing-
ness to adapt (Cronshaw & Jethmalani, 2005). Cognitive adaptation, as well as larger changes
in interpersonal and organizational dynamics, may play a role in an employee’s ability to adjust
to new circumstances in the workplace and continue making progress toward their performance
goals (Jundt et al., 2015).

Empowerment practices are essential if organizations are to create a work environ-
ment where employees are eager to form collaborative groups capable of handling unexpected
problems (Han & Williams, 2008). According to some scholars, empowerment will increase
employees’ motivation and make them more adaptable and responsive to their surroundings
by giving them greater authority and responsibility at work (Butts et al., 2009). Due to their
autonomy in decision-making, employees with higher levels of psychological empowerment
participate in proactive behavior more frequently (Spreitzer, 1995). Employees can be encour-
aged to take initiative, respond to new circumstances, and grow in their capacity to achieve the
organization’s goals by a combination of providing support, recognizing success, and granting
autonomy (Charbonnier-Voirin et al., 2010).

Several scholars have stated that AP can be distinguished from task performance and CP
(Han & Williams, 2008; Pulakos et al., 2000). Similarly, Charbonnier-Voirin & Roussel (2012)
suggested that AP and CP are different constructs. Jundt et al. (2015:55) consider individual
AP as “a multidimensional composite of knowledge, skills, and dispositions that influence an
individual’s general capability and proclivity to engage in AP.” In order to gain the necessary
knowledge, skills, and abilities for adaptability, empowerment plays a determining role. Some
research done at the team level shows that team leaders who adopt empowerment practices,
such as providing autonomy to team members, have flexible and rapid reactions to work-related
changes in their teams (Maynard et al., 2012). Huntsman et al. (2021) investigated the links
between empowerment practices such as career development, employee voice with supervisors
and senior leaders, work autonomy, and departmental adaptive performance. In their study with
firefighters, empowerment practices improved adaptive performance by supporting firefighters
in responding to unexpected components of their work environment. Thus, it was hypothesized:

H,: Organizational empowerment positively affects adaptive performance.

2.3. The Mediating Role of Innovative Work Behavior

Employee innovative work behavior has received a great deal of attention since it is
related to competitive advantage and survival (De Jong & Den Hartog, 2010; Janssen et al.,
2004). IWB is defined as “a series of behaviors about the introduction of a new idea that is
important and useful to be developed and implemented with the aim of improving employee
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performance and organizational performance” (De Jong & Den Hartog, 2007:46). Employ-
ees that exhibit innovative work behaviors may look for novel technology, offer alternative
approaches to achieving goals, promote new organizational practices, and explore and obtain
different resources to put new ideas into action (De Jong & Den Hartog, 2010). Employee
innovative behaviors include “innovative ideas that employees put forward to create value for
a firm by enhancing production, providing innovative solutions to problems, or generating new
processes for various tasks” (Rehman et al., 2019:527).

Organizational empowerment depends on a dynamic organizational structure, autonomy
for decision-making, and fluid information-sharing processes (Matthews et al., 2003). Informa-
tion, which is the exchange of information among individuals, groups, and organizations, has a
positive effect on individual innovative work behavior (Scarbrough, 2003). So, empowerment
may increase opportunities to share ideas and provide suggestions, as information sharing cre-
ates a meaningful work environment for employees. As employees are given autonomy through
empowerment, they are motivated to take calculated risks, share their experiences, and transfer
information to other parts of the organization (Afsar et al., 2019).

Employee empowerment is a multidimensional management concept, according to
Bowen & Lawler (1992), that includes the following four practices: providing information
about goals and performance, offering rewards based on performance, and providing access
to knowledge and skills related to the job (Fernandez & Moldogaziev, 2013). In the work-
place, empowerment means giving workers the freedom to take initiative and effect positive
change within their departments, teams, and the whole company (Randolph, 1995). Meaning
and autonomy inspire workers to think beyond the box, and these employees’ ideas and pro-
posals for improvement are more likely to be implemented when they feel they have the skills
and authority (Amabile, 1988; Sinha et al., 2016). Employees’ levels of involvement in the
creative process have been shown to increase in correlation with their sense of autonomy and
control over key decisions (Zhang & Bartol,2010). IWB is a multi-faceted concept, as stated by
Kleysen & Street (2001). According to the authors, one of the dimensions of IWB is “opportu-
nity exploration,” which refers to looking for and recognizing opportunities in the workplace.
Thus, IWB emerges when employees explore opportunities to innovate and formulate ideas and
solutions accordingly. Empowerment was found to be an antecedent of workplace innovation
in a meta-analysis conducted by Seibert et al. (2011). They also demonstrated that empowered
teams and individuals are more likely to be effective and productive, to take an active role in
their work and working conditions, and to seek continuous improvement in work processes and
innovative solutions to work challenges. Moreover, it was found that empowerment techniques
such as praise from a supervisor and public recognition lead to greater innovation (Bhatnagar,
2014). Employees who are given more freedom to make decisions are more likely to try out
novel ideas and question established norms (Mazzei et al., 2016). Furthermore, past research
has demonstrated a strong correlation between empowerment and IWB (Sinha et al., 2016).
Also, Afsar et al. (2018) stated that successful businesses encourage innovation by empowering
frontline workers to test out new approaches on their own.

There are substantial theoretical and empirical indications that organizational empow-
erment improves employee performance through innovative work behaviors. From the per-
spective of SCT, the organizational environment facilitates employees’ ability to adapt swiftly
to abrupt changes or to contribute to the organization’s social structure through organizational
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empowerment practices. In the same way that in-role task performance and CP have been
identified as individual-level behavioral consequences of empowerment, innovative behavior
at work has been identified as a critical outcome (Spreitzer, 1995). Li et al. (2015) showed that
psychological empowerment is positively related to research and development (R&D) employ-
ees’ task, contextual, and innovation performance. The freedom of decision-making and fluid
information exchange that organizational empowerment grants to employees can assist them in
expressing themselves more effectively, identifying and communicating problems quickly, and
finding novel solutions (Rehman et al., 2019). Employees’ levels of involvement in the creative
process have been shown to increase in correlation with their sense of autonomy and control
over key decisions (Zhang & Bartol, 2010). Based on this information, it was hypothesized:

H,: The relationship between organizational empowerment and contextual performance
is mediated by innovative work behavior.

Organizational empowerment promotes information sharing, autonomy, and decentral-
ized decision-making within the organization (Chang, 2022). Therefore, empowerment pro-
motes creativity and innovation (Si & Wei, 2012). Numerous studies have found significant
links between psychological empowerment and innovation behavior (Rehman et al., 2019; Sei-
bert et al., 2011; Singh & Sarkar, 2012). There has recently been a lot of focus on the role that
AP plays in facilitating adaptability to changes, which is an often-overlooked aspect of indi-
vidual performance. The research on the connection between IWB and AP is still in its infan-
cy, although several studies have been done on the topic (Javed et al., 2018). Janssen (2000)
stated that IWB has a positive impact on job performance. In a dynamic context, adaptation
becomes a significant facet of performance, which enables employees to deal with unexpected
changes (Shoss et al., 2012). Adaptive performance was assumed to be distinct from task and
contextual performance (Charbonnier-Voirin & Roussel, 2012). Studies have shown that IWB
improves performance in the workplace (Gilson et al., 2005; Janssen, 2000). However, there is
a gap in the research on how IWB improves adaptive performance. Since it is recognized that
employees can adapt successfully to job requirements through IWB (Janssen et al., 2004), it is
reasonable to consider that IWB could enhance AP. Thus, it was hypothesized:

H,: The relationship between organizational empowerment and adaptive performance is
mediated by innovative work behavior.

3. Method
3.1. Participants

The sample for this study consists of 273 white-collar employees from various organ-
izations in Kocaeli and Istanbul. The participants were asked to participate in the survey only
if they volunteered. In terms of gender, 160 (58.6%) of them were female, and 113 (44.4%) of
them were male. The participants were from various sizes of companies. 24 of the participants
were (8.8%) from micro-sized businesses, 44 (16.1%) were from small-sized businesses, 73
(26.7%) were from medium-sized businesses, and 132 (48.2%) were from large-sized busi-
nesses. 191 (70%) of the participants had non-managerial positions, whereas 71 (26%) of them
were managers. 112 (41%) of the participants were from public organizations, whereas 161
(59%) of them were from private sector organizations. Concerning the age of the participants,
28 (10%) of them were between 18 and 23; 61 (22%) of them were between 24 and 29; 62
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(23%) of them were between 30 and 35; 44 (16%) of them were between 36 and 45; and 78
(29%) of them were 46 and above.

3.2. Measures

Organizational Empowerment: A 20-item Organizational Empowerment Scale (OES)
developed by Matthews et al. (2003) was used to evaluate OE. A sample item is “The company
provides information on what the company wants to accomplish in the future.” A seven-point
Likert scale was adopted (1 = “completely disagree,” 5 = “completely agree”). In the original
study, Cronbach’s alpha was 0.91. The internal consistency value (Cronbach’s alpha) of the
scale in this study was 0.89.

Contextual Performance: 16-item the Contextual Performance Scale (CPS) by Motow-
idlo & Scotter (1994) was used. A sample item is “Voluntarily do more than the job requires
to help others or contribute to unit effectiveness.” A five-point Likert scale was adopted (1 =
“not at all likely,” 5 = “extremely likely”), and high scores reflect high CP. In the original study,
Cronbach’s alpha was 0.95. In this study, Cronbach’s alpha was 0.94.

Adaptive Performance: AP was measured with the Adaptive Performance Scale (APS)
developed by Marques-Quinteiro et al. (2015). A sample item is “I adjust and deal with unpre-
dictable situations by shifting focus and taking reasonable action.” A five-point Likert scale
was adopted (1 = “totally ineffective” and 5 = “totally effective”). In the original study, Cron-
bach’s alpha was 0.87. In this study, the scale’s internal consistency value was 0.93.

Innovative work behavior: IWB was measured with the Innovative Work Behavior
Scale IWBS) developed by De Jong & Den Hartog (2008). An example item includes “search
out new working methods, techniques, or instruments.” A three-point Likert scale was adopted
(1 =*never,” 5 = “always”). In the original study, Cronbach’s alpha was 0.90. In this study, the
scale’s internal consistency value was 0.94.

All measures were translated and back-translated into Turkish and reviewed by three
experts and 15 white-collar workers who took the survey forms for an initial review. After
minor revisions by three independent experts, the final form was distributed. Confirmatory
factor analyses were held for the construct validity of the measurement tools.

3.3. Ethical Statement

Kocaeli University Social and Human Sciences Ethics Committee approved that the
data collection for this research was ethically appropriate (date: 18/10/2022, number: 2022/09,
no:16). In this regard, participants were informed of the goal and scope of the research before
data collection, and the participation in the study was entirely voluntary.

3.4. Analytical Strategy

AMOS 21.0 was utilized to evaluate the model fit to the research variables. After estab-
lishing a measurement model for the sample, the hypotheses were evaluated via structural
equation modeling (SEM). The estimated path coefficients and fit statistics are provided. %2
statistic, normed chi-square (2/df), root mean square error of approximation (RMSEA), stand-
ardized root mean square residual (SRMR), and comparative fit index (CFI) for evaluation
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of the structural model fit were used. Bootstrapping with 5000 iterations was utilized for the
mediation study since it is recognized as a potent instrument for investigating indirect effects
(Williams & MacKinnon, 2008).

4. Results

4.1. Descriptive Statistics

Table 1 displays the means, standard deviations, bivariate correlations between the
study variables, and internal consistency values of the data collection tools. In addition, skew-
ness and kurtosis values were calculated to assess the normality assumption. These values for
all items and variables met the univariate normality standards (skewness between -2 and +2,
kurtosis between -7 and +7) (Byrne, 2013).

Table 1: Descriptive Statistics and Correlations Among Variables

Variables Mean SD 1 2 3 4 Cronbach’s o Skewness Kurtosis
i n?;fjv“e‘rz;téﬁ?al 339 03 89 -13 16
2.Contextual performance ~ 4.10 .03 .34" 94 -142 352
3.Adaptive performance 400 04 357 727 93 -,94 141
4 Innovative work behavior 4.03 .05 40™ 30" .68 94 -1,13 1.60

Note.N=273."p< 01

All of the correlations between the constructs were significant and above the .01 thresh-
old. As seen in Table 1, OE is positively related to CP (r =.34,p < .01), AP (r = .35, p < .01),
and IWB (r= 40; p< .01). CP has a positive relationship with AP (r =.72; p.01) and IWB (r=
.30; p<.01). IWB and AP are positively correlated (r =.68; p.01). The scales’ reliability values
(Cronbach’s) are.89;.94;.93;.94, respectively (see Table 1).

4.2. Measurement Models

Using AMOS 21.0 and the maximum likelihood approach via confirmatory factor anal-
ysis (CFA), a measurement model was created before the structural model could be estimated.
Separate CFAs for four alternative models were conducted to determine the distinctiveness of
the research variables (Bagozzi & Edwards, 1998). Model fit was assessed with the %2 statis-
tic, normed chi-square (%2/df), RMSEA (Root Mean Square Error of Approximation), SRMR
(Standardized Root Mean Square Residual), and CFI (Comparative Fit Index). Following prior
research, the acceptable model fit in this study was determined using the following criteria: CFI
>0.90,RMSEA <0.10, and SRMR < 0.10. CFI values over 0.95 imply a good fit, whereas val-
ues above 0.90 indicate an adequate fit (Browne & Cudeck, 1993). RMSEA values below 0.05
show acceptable fit, whereas values between 0.08 and 0.10 indicate good fit (Van de Schoot
et al.,2012). Also, SRMR values close to 0.10 or lower indicate an acceptable fit according to
Vandenberg & Lance (2000).
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Table 2: CFA Results for the Alternative Measurement Models

Model %2 df y2/df P RMSEA SRMR CFI
1.Four-factor model 1012.88 414 2.44 000 07 04 91
2.Three-factor model 1340.12 417 3214 000 09 06 .86
3. Two-factor model 1782.60 419 4254 000 A1 08 79
4 .One-factor model 2070.531 420 4930  .000 12 09 75

Note. N = 273. The four-factor model included OE, CP, AP, and IWB. The three-factor model included CP and AP,
which were collapsed into one factor, and OE and IWB as separate factors. The two-factor model included CP, AP, and
IWB collapsed into one factor and OE as a separate factor. All the constructs were collapsed into one factor in the one-
factor model. RMSEA = root mean square error of approximation; SRMR = standardized root mean square residual;
CFI = comparative fit index.

The four-factor model included OE, CP, AP, and IWB. The CFA results show that the
four-factor model provided a good fit to the data with x2 (414, N =273) = 1012.88,p < 0.001;
RMSEA =0.07; SRMR = 0.5, and CFI = 0.91). The four-factor model was compared with the
alternative ones. The three-factor model included CP and AP collapsed into one factor, OE and
IWB as separate factors (%2 (417, N =273) =1340.12,p <0.001; RMSEA = .09; SRMR = .06;
and CFI = .86). The two-factor model included CP, AP, and IWB collapsed into one factor and
OE as a separate factor (y2 (419, N =273) = 1782.60, p < .001; RMSEA = .11; SRMR = .08;
and CFI = .79). In the one-factor model, all the constructs were collapsed into one factor (2
(420, N =273) =2070.531, p < .001; RMSEA = .12; SRMR = .90; and CFI = .75). As shown
in Table 2, the four-factor model had a better fit than the other alternatives.

Table 3: Direct, Indirect, and Total Effects

Path DE 95% CI IE 95% CI TE 95% CI
OE — CP 12 [09,24] 427 [.30,.54]
OE — AP 06 [20,.16] 40™ [.28,.52]
OE — IWB 48" [38..58] 48" [37..58]
IWB — CP 63" [51,81] 63" [51,73]
IWB — AP e [59,.73] e [.59,.80]
OE — IWB — CP 347 [22,39]

OE — IWB — AP 317 [25,42]

Note. DE = Direct effect; IE = Indirect effect; TE: Total effect; CI = confidence interval. * p < .05, **p < .01. Model fit
indices: x2 = 1034482, df= 414, x2/df=2.49, CFI = 91, SRMR = .08, RMSEA = .07, p = .000

After CFA was conducted, structural equation modeling was used to test the proposed
research model. Table 3 shows the overall structural model results, including direct, indirect,
and total effects. The results showed that the direct effect of OE on CP ( =.12, p.01) and AP
(B =.06, p.01) was found to be insignificant. However, the direct effect of OE on IWB was
significant (§ =.48, p.01). The findings also show that IWB has a direct effect on CP (f = .63.,
p<.0l)and AP (B=.71,p < 0l).
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All indirect effects were tested with 95% bootstrap confidence intervals using 5,000
bootstrap samples. Table 3 shows that the indirect effects of the mediator, IWB, on the relation-
ship between OE and CP ( = .34, p < .01) and OE and AP ( = .31, p < .01) were significantly
positive. Thus, IWB fully mediates the relationship between OE, CP, and AP. Results from
SEM are shown in Figure 1.

Figure 1: Research Model with SEM Results
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5. Discussion

OE is considered an approach that facilitates autonomy, knowledge sharing, and decen-
tralized decision-making. In prior studies, OE was conceptually and empirically linked to inno-
vation and creativity, as well as employee performance. CP is about contributing to the social
structure of an organization by demonstrating voluntary work behaviors that exceed formal
job descriptions. AP refers to the ability to quickly adapt to unexpected changes within a job
role. AP emphasizes the importance of considering the adaptability of employees to shifts in
the workplace. Moreover, AP can allow positive outcomes, including enhanced performance
potential. Thus, improving adaptive performance is vital for organizations that operate in vola-
tile markets. This study aims to explore the relationships between OE, CP, AP, and IWB. The
findings indicate that OE, CP, AP, and IWB are positively correlated with each other. Also,
the mediator role of IWB in the relationship between OE and CP was investigated. The results
showed that IWB fully mediated the links between OE and CP. These results were in parallel
with previous studies (Li et al., 2015). In other words, OE is significantly important for improv-
ing CP through IWB. The other study hypothesis was whether IWB mediated the links between
OE and AP, which was also verified. Thus, the results emphasize the importance of IWB in
organizations to enhance both CP and AP. According to our findings, employees who have a
greater level of empowerment opportunities are more likely to develop innovative behaviors,
which increases their CP and AP.

This research contributes to the empowerment literature by highlighting several theo-
retical and conceptual issues. Firstly, prior research findings on the role of OE as an antecedent
of contextual performance (Wat & Shaffer, 2005) were replicated in this study with a Turkish
sample. The results were in parallel with prior studies (Seibert et al., 2011). Secondly, the cur-
rent research is one of the first attempts to explore the mediating role of IWB in relationships
between OE, CP, and AP. It is assumed that empowered people are more motivated to perform
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well. OE also improves performance since employees go above and beyond their official job
responsibilities and display proactive actions that may contribute to higher work performance
(Spreitzer, 2008). Several authors have suggested that AP is distinguished from CP (Charbon-
nier-Voirin & Roussel, 2012; Pulakos et al., 2000). Though we tested the impact of OE, CP,
and AP as distinct constructs, our results indicate that the effects of OE on CP and AP will be
increased with IWB. Empowerment literature shows that employees who are given significant
autonomy for making decisions and gaining experience are often more creative than their peers.
However, the connection between empowerment practices and the encouragement to innovate
is a significant causal pathway by which empowerment may increase performance, but it is
by no means the only one. Bhatnagar (2012)’s study showed that empowerment influences
innovation through work engagement. Also, Abukhait et al. (2019) showed that knowledge
sharing mediates the relationship between empowerment and innovation. Therefore, there may
be different variables explaining the mechanism between empowerment and innovative work
behaviors such as engagement, which could be investigated in future research. Also, the spe-
cific forms of empowerment activities that affect IWB are not well distinguished. The impact
of empowering practices on IWB might be uncovered through the use of exploratory research
methodologies. For instance, it may not be possible to say that autonomy always leads to inno-
vation. By analyzing moderating factors, we may learn under what conditions empowerment
initiatives will have the most impact on improving IWB.

Based on the study’s findings, there are some practical implications for managers
because it highlights the significance of OE’s impacts on IWB, CP, and AP. In addition, this
study emphasizes the importance of innovation at work. By emphasizing autonomy, recog-
nition, information sharing, and voice, OE provides a foundation for employees to feel safe
questioning the status quo and sharing their thoughts. Organizations could use OE practices to
improve employee performance. It was previously implied (Spreitzer, 1995) that empowered
individuals exhibit innovative behaviors such as creating and implementing new ideas. As a
result, cultivating an empowerment culture that provides autonomy and fluid information shar-
ing would lead to positive long-term employee performance. It is suggested that managerial
initiatives be considered in order to create an empowerment climate. The importance of a job
could grow if its employees are publicly recognized for the many ways they contribute to the
well-being of their colleagues and society at large (Turnipseed & VandeWaa, 2020). Positive
feedback, appreciation of work, and constructive feedback from supervisors are all effective
ways to increase employees’ competency and confidence in their abilities to accomplish their
duties well. Positive results might result from praise, acknowledgment, and an emphasis on the
personal and organizational rewards of effective work performance. Including employees in
decision-making and problem-solving, as well as encouraging their professional development,
are all examples of effective human resources practices that may make workers feel safe and
valued by their employer, who will therefore be more willing to encourage and reward innova-
tive ideas from them (El-Kassar et al., 2022).

There are some limitations to this study. Firstly, the results of this study are limited to
participants from a specific geographic location. In order to arrive at more generalizable con-
clusions, more diversified and cross-cultural samples can be used. In addition, this study did not
take into consideration all possible contextual and personal factors. Different antecedents for
CP and AP may exist, and these may be taken into account in future study models. Secondly,
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our data was collected at a single point in time. The longitudinal data collection approach may
provide more informative results in future studies. The factors included in the model construct-
ed for this study are entirely subjective, and only empowerment at the organizational level
was taken into account. Also, the study findings indicated that CP and AP had above-average
correlations. This could be an indicator that the differentiation between CP and AP needs more
research. In addition, some researchers contend that specific sectors and cultures (Seibert et al.,
2004) may moderate the success of empowerment. Unlike in a manufacturing setting, where
standardized processes tend to predominate, service workers often have a greater chance to
participate in discretionary behavior, leading some researchers to believe that empowerment is
more likely to be effective in the service sector (Batt, 2002). Thus, future research may focus
on different samples.
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IKi BASKAN TEK KURAL:
TCMB’NIN TAYLOR TiPi REAKSIYON FONKSIYONU TAHMINI*

Sevket PAZARCI' ®, Ugur AKKOC? ®

OZET

2008 kiiresel finansal krizi para politikalarimi koklii bicimde degistirmis olmasina ragmen
Taylor Kurali’min uygulamada hala genis yer buldugu goriilmektedir. Bu ¢alismamin amact iki alt
donem i¢in Tiirkiye Cumhuriyet Merkez Bankast'nin reaksiyon fonksiyonunu Genisletilmis Taylor Kurali
modeliyle incelemektir. Bu sayede kriz sonrasi donemde Tiirkiye’de para politikasinin hangi makro
iktisadi degiskenlere ne kadar duyarli bicimde degistigi belirlenmektedir. Bu amagla, 2011:04-2019:07
donemi para politikast genisletilmis Taylor Kuralt ile modellenerek, dogrusal Vektor Otoregresif (VAR)
yontemiyle tahmin edilmistir. Analizde TCMB baskanlarina gore iki alt doneme ayrimistir. 2011:04-
2016:03 arast donem Erdem Bagct, 2016:04-2019:07 arast donem de Murat Cetinkaya donemini temsil
etmektedir. Ekonometrik analizde kullanilan veriler TCMB agwrlikl ortalama fonlama maliyeti, enflasyon
orant, sanayi iiretim endeksi ve USD/TL doviz kurudur. Etki tepki analizine gore temel bulgular, her
iki donemde TCMB’nin doviz kurundaki meydana gelen bir soka karsit artarak tepki vermekte, sanayi
iiretim endeksinde meydana gelen bir soka tepki vermemektedir. Soklarin siddeti ise iki donemde farkl
olmaktadir. Cetinkaya doneminde faiz oram Bag¢t donemine gore doviz kurundaki dalgalanmalara daha
siddetli tepki vermektedir. Varyans ayristirmast da bu sonucu destekler niteliktedir. Cetinkaya doneminde
doviz kurunun, faiz oranumn varyansi icerisindeki payt daha yiiksektir. Sonug olarak iki alt donemde de
reaksiyon fonksiyonu farkly degiskenlere farkli siddette tepki vermektedir.

Anahtar Kelimeler: Taylor Kurali, VAR, TCMB.

TWO PRESIDENTS, ONE RULE:
CBRT’S ESTIMATED TAYLOR TYPE REACTION FUNCTION

ABSTRACT

Although the 2008 global financial crisis has radically changed monetary policies, it is seen that
the Taylor Rule still has a wide place in practice. The aim of this study is to examine the reaction function
of the Central Bank of the Republic of Turkey with the Extended Taylor Rule model for two sub-periods.
In this way, it is determined how sensitive the monetary policy in Turkey has changed in the post-crisis
period to which macroeconomic variables. For this purpose, monetary policy for the period 2011 :04-
2019:07 was modeled with the extended Taylor Rule and estimated with the linear Vector Autoregressive
(VAR) method. In the analysis, it is divided into two sub-periods according to the CBRT presidents.
The period between 2011:04-2016:03 represents Erdem Basci, and the period between 2016:04-2019:07
represents the Murat Cetinkaya period. The data used in the econometric analysis are the CBRT weighted
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average funding cost, inflation rate, industrial production index and USD/TL exchange rate. According
to the impulse response analysis, the main findings are that the CBRT reacts increasingly to a shock in
the exchange rate in both periods and does not react to a shock in the industrial production index. The
severity of the shocks is different in the two periods. In the Cetinkaya period, the interest rate reacted more
severely to the fluctuations in the exchange rate compared to the Basci period. Variance decomposition
also supports this result. In the Cetinkaya period, the share of the exchange rate in the variance of the
interest rate is higher. As a result, the reaction function reacts differently to different variables in both
sub-periods.

Keywords: Taylor Rule, VAR, CBRT.

JEL Classification Codes: C22, E52, E58

EXTENDED SUMMARY
Research Questions & Purpose

Inflation targeting is an important policy framework for monetary policy authorities in
achieving price stability. Central banks that follow inflation targeting aim to achieve price sta-
bility by fixing inflation expectations with an effective expectation management. Of course, the
US-based global financial crisis in 2008 changed the international economic conjuncture signif-
icantly. With the crisis, central banks of developed countries started to implement high-volume
expansionary monetary policies. In such an environment, after 2010, it is seen that the mon-
etary policy set of the CBRT diversified with many new tools, objectives, and methods. It is
known that the CBRT from time-to-time targets financial stability after 2010, aims to support
growth and monitors the level of the exchange rate. The aim of this study is to examine the
reaction function of the Central Bank of the Republic of Turkey with the Extended Taylor Rule
model for two sub-periods. In this way, it is determined how sensitive the monetary policy in
Turkey has changed in the post-crisis period to which macroeconomic variables.

Literature Review

In the literature, it is seen that the response functions of central banks are mostly tried
to be defined with empirical rules (See: Judd & Rudebusch, 1998; Gascoigne & Turner, 2004;
Civcir & Akcaglayan, 2010). Judd & Rudebusch (1998) examined the Fed’s reaction function
by considering the term of office of Fed chairmen. In the study, they obtained the result that the
reaction function differed during the period of the Fed presidents. Mehra (1999), another study
that divides the periods according to the Fed chairmen, concluded that the reaction function
did not change in the two different periods examined. Dolado et al. (2004) characterized the
reaction function of the Fed with nonlinear policy in their study, which they divided into two
sub-periods according to the Fed chairmen. In Turkey, as far as we know, the number of studies
conducted by the president is limited. Erdem & Kayhan (2011) analyzed the period 2002:01-
2009:11 in their study, considering the terms of office of Siireyya Serdengecti & Durmus Yil-
maz, and dividing them into two periods.
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Methodology

This study aims to predict the reaction function of the CBRT during the presidency of
Erdem Basci & Murat Cetinkaya. The sample of the study consists of monthly data for the
period 2011:04-2019:07. For the study, this period is divided into two sub-periods as 2011:04-
2016:03 and 2016:04-2019:07 periods. When the empirical studies estimating the monetary
policy reaction function in the literature are examined, it is seen that many different econo-
metric techniques are used. Vector Autoregression (VAR) method was used in this study. In
studies using the VAR model, the variables can be examined simultaneously and the problem
of internality between the variables in the system is eliminated.

Results and Conclusions

According to the findings obtained from the impulse response analysis, while the inter-
est rate is not affected by the output gap variable in Basci period, it is statistically affected by
the exchange rate for a short period of time and statistically for two periods by the inflation gap.
In the Cetinkaya period, a standard deviation in the exchange rate increases the interest rate in
the face of a shock, and the effect of output gap and inflation gap is statistically insignificant.
According to the results of variance decomposition analysis, the share of different variables
in the interest rate prediction error variance is seen in both periods. In Cetinkaya period, the
share of exchange rate in interest rate prediction error variance is quite high compared to Basci
period. When the study is evaluated in general, it is seen that the interest rate is sensitive to
the exchange rate, especially in the Cetinkaya period. It is recommended that monetary policy
makers take the necessary actions by evaluating the differences between these two periods.
In particular, the communication of the central bank with the public can be seen as the main
differences of these two periods. While it was observed that the weighted average funding cost
did not deviate from the corridor during the Basci period, it was observed that the funding was
made outside the corridor in a period of approximately one and a half years in the Cetinkaya
period. It can be said that the active use of the Late Liquidity Window has caused the commu-
nication between the policy rate and the actual interest rate to be broken and the policy stance
to be unclear in the eyes of the public and investors. Even though the weighted average funding
rate is high, it is seen that due to the difficulties experienced on the communication side, this
forces it to shape expectations in the market through the monetary transmission mechanism.

1. Giris

Enflasyon hedeflemesi fiyat istikrarina ulagmada para politikas: otoriteleri i¢in 6nemli
bir politika ¢ergevesidir. Enflasyon hedeflemesini takip eden merkez bankalar: etkin bir beklen-
ti yonetimi ile enflasyon beklentilerini sabitleyerek fiyat istikrarina ulasmay1 hedeflemektedir.
Geligsmekte olan iilkelerin biiyiik boliimiinde oldugu gibi Tiirkiye’de de enflasyon hedeflemesi
rejimi para politikas1 tasariminda genis yer bulmustur. Tiirkiye ekonomisinin gelismekte olan
iilkelerde meydana gelen bir dizi iktisadi krizin yansimasi olarak tecriibe ettigi 2001 krizi, para
politikasinda onemli degisikliklere gidilmesi ile sonuclanmigtir. Bunlardan biri kriz sonrast
stirecte Tiirkiye Cumhuriyet Merkez Bankas: (TCMB) nin ara¢ bagimsizligina sahip olmasidir.
Bir digeri ise, 2002-2006 yillar1 arasinda ortiik bicimde 2006 yilindan itibaren ise agik enf-
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lasyon hedeflemesi rejimine ge¢mesi olarak ifade edilebilir. Yiiksek enflasyonla miicadelenin
birincil ¢ercevesi bu donemden itibaren enflasyon hedeflemesi olmugtur.

Elbette 2008 yilinda ABD merkezli kiiresel finansal kriz uluslararast iktisadi konjonktii-
rii 6nemli olciide degistirmistir. Krizle birlikte gelismis tilke merkez bankalar1 yiiksek hacimli
genisleyici para politikast uygulamalar yiirtitmeye baglamistir. Bu cercevede kiiresel piyasa-
larda artan likidite gelismekte olan iilke ekonomilerinde yabanci sermaye akimlarinda artiglara
neden olmustur. 2008 kiiresel finansal krizi ve sonrasinda izlenen politikalarin bigimlendirdi-
&i uluslararasi konjonktiir, dncesinde yalnizca ve dogrudan fiyat istikrari amacina sahip olan
gelismekte olan merkez bankalarinin bagka sorunlarla bag etmek ve amag yoniinden daha genis
bir set belirlemek zorunda olmasina neden olmustur. Bu donemde fiyat istikrarinin yani sira,
yabanci sermaye akimlart ile birlikte finansal istikrar da para politikasinin 6nemli bir amact
haline gelmistir. Artan doviz likiditesi sonucunda kredi hacimlerinin artmasi finansal istikra-
rin olumsuz etkilenmesine neden olabilmektedir. Ote yandan, artan doviz likiditesi ortaminda
TL’nin degerlenmesi ve bu durumun Tiirkiye nin tarihsel bir iktisadi sorunu olan cari agi-
&1 olumsuz etkilemesi TCMB’ nin bir goziinii de kur piyasalarinda tutmasini gerektirmistir.
Bununla beraber, kisa vadeli sermaye girigleri sonucunda kredi kanalinda da bozulmalar gortil-
miistiir (Kara, 2012).

Boyle bir ortamda 2010 sonrasinda TCMB’nin para politikas1 setinin bircok yeni arac,
amag¢ ve yontemle ¢esitlendigi goriilmektedir. TCMB’nin 2010 sonrasinda zaman zaman finan-
sal istikrar1 hedefledigi, biiylimeyi desteklemeyi amacladigi ve doviz kurunun seviyesini takip
ettigi bilinmektedir. Bu dénemde para politikasindaki yeni bilegenler amaclarla sinirli kalma-
migtir. 2010 yilindan bu yana gorev alan bes TCMB bagkan1 déneminde, faiz koridoru uygu-
lamast, karsiliklar politikasinda rezerv opsiyon mekanizmasi ve piyasanin fonlanmasinda gec
likidite penceresinin kullanilmasi gibi geleneksel olmayan yeni unsurlar géze carpmaktadir.
Para politikas1 cercevesindeki yeni unsurlarin ve TCMB  nin bazi donemlerde amag fonksiyo-
nunu degistirmesinin fiyat istikrar1 amacini sekteye ugratip ugratmadigi tartisilabilir.

Sekil 1: Gerceklesen ve Hedeflenen Enflasyon Oranlari

Hedef Enflasyondan Sapma
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Kaynak: TCMB’den alian verilerle yazarlar tarafindan olusturulmustur.
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Sekil 1. 2008 kiiresel finansal kriz sonrast donemde gorev yapan iki TCMB bagkani
Erdem Bagci ve Murat Cetinkaya donemlerinde fiyat istikrar1t amacina yonelik performansi
gostermektedir. Sekil, her iki merkez bankasi bagkan1 donemine ait gerceklesen enflasyon ora-
nindan merkez bankasimin hedefledigi yil sonu enflasyon hedefinden ¢ikarilmasi ile olusturul-
mustur. S6z konusu donemde acik bicimde enflasyon hedeflemesi politikas: devam etmektedir.
Bu nedenle grafik gerceklesen enflasyonun hedeflenen enflasyondan sapmasini yansitmaktadir.
Grafik incelendiginde oncelikle sapmanin iki donemde onemli dlciide farklilagtigr goriilmekte-
dir. Erdem Basc¢1 donemindeki iktisadi konjonktiirde enflasyonun hedeften sapmasi ortalama 3
puan iken, Cetinkaya doneminin sahip oldugu konjonktiir altinda sapma ortalama 8.06 puana
citkmigtir. Bu artiga birincil olarak her iki donemde iktisadi konjonktiir arasindaki farkin neden
oldugu sdylenebilir. Bagct doneminde uluslararasi piyasalarda artan likidite imkanlarimnin
TL’nin degerlenmesi yoniinde etkisi mevcut iken, Cetinkaya doneminde Tiirkiye ekonomisi
TL’nin Agustos 2018 doneminde (13 ve 14 Agustos) %25 deger kaybetmesine yol agan bir
kur soku yasamistir. Kur soku sonras: doviz kurundan ithal mal fiyatlara ve yurtici fiyatla-
ra giiclii bir geciskenlik ile birlikte enflasyonda hedeften sapmanin arttig1 goriilmektedir. Bir
diger neden ise, uluslararas: likiditenin kriz sonras1 doneme kiyasla zayiflamasidir. 2013 yilin-
da ABD Merkez Bankasi’nin genisleyici politikalarin en dnemli araci olan miktarsal genisle-
mede geriye ¢ekilecegini ilan etmesinden itibaren baglayan siirecte gelismekte olan iilkelerde
likidite imkanlari goreli olarak kisitlanmugtir. Ustelik, kur soku sebebiyle giiclii bir enflasyonist
stirece girilmesine ragmen enflasyon hedefinin geleneksel oran olan %5’te sabit tutulmas: ve bu
stirecte izlenmesi gereken faiz politikalarinin izlenmemesinin rolii sonucunda, enflasyondaki
hedeften sapmanin artmasina neden olan unsurlar olarak gosterilebilir.

Literatiirde merkez bankalarinin tepki fonksiyonlarmin ¢ogunlukla ampirik kurallarla
tanimlanmaya ¢alisildig1 goriilmektedir (Bknz: Judd & Rudebusch, 1998; Gascoigne & Turner,
2004; Civcir & Akc¢aglayan, 2010). Para politikas1 durusunun analiz edilmesinde Taylor (1993)
tarafindan Onerilen ampirik kural kullanilmaktadir. Taylor (1993) merkez bankalarinin fiyat
istikrart hedefine ulagmak i¢in nominal faiz oranini belirlerken, nominal faiz oraninin seviyesi
ile birlikte enflasyon oraninin hedeften (ya da beklentilerden) sapmasi ve cikti agigini cesitli
agirliklarda dikkate aldiklari bir ampirik kural onermektedir. Taylor (1993)’iin katkilarinda her
enflasyon sapmasinin ve ¢ikti aciinin esit agirliklarda dikkate alinmasi ve %2 (uzun donem
biiyime hedefi ile uyumlu denge reel faiz orani) diizeyinde bir sabitin eklenmesi Onerilse de
farkl: iktisadi kosullar altinda kuralin parametrelerinde degisiklik olabilecegi ifade edilmekte-
dir (Judd & Rudebusch, 1998).

Sekil 2°de calismanin 6rneklemini olusturan her iki donemde Taylor kuralinin ima ettigi
faiz oran1 ve TCMB agirlikli ortalama fonlama maliyeti (AOFM) verilmektedir. Taylor kurali-
nin ima ettigi faiz orani hesaplanirken Taylor (1993) ¢calismasindaki modelden yararlanilmigtir.
Enflasyon ve ciktr agi81 degiskenlerinin katsayilari 0.5 olarak kullanilmistir. Agirlikli ortalama
fonlama maliyeti, TCMB’nin piyasay1 hangi faiz oranindan fonladiginin baglica gostergesidir
ve incelenen donemlerde kimi zaman TCMB ’nin politika faizinin piyasa kosullarindan bagim-
sizlagmasi nedeniyle politika faizi yerine kullanilmistir. Grafikte ilk dikkat ceken bulguya gore
fonlama maliyeti her iki donemde de Taylor kuralinin ima ettigi faiz oranindan diisiik seviye-
dedir. Buna gore, her iki donemde de TCMB ’nin piyasay1 Taylor kuralinin ima ettiginden daha
diisiik bir faizle fonladig1 goriilmektedir. Bu durum ayni zamanda TCMB ’nin ilgili donemler-
deki para politikas1 durusu ile ilgili de bilgi vermektedir. Para politikasi durugunun hem Basci
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hem de Cetinkaya donemlerinde Taylor kuralinin ima ettigi kadar siki olmadigini sdylemek
miimkiindiir.

Sekil 2: Taylor Kuralinin ima Ettigi Faiz Orami ve AOFM

28
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TAYLOR KURALININ iMA ETTi&i FAiZ ORANI
TCMB FAiZ ORANI

Kaynak: TCMB’den alinan verilerle yazarlar tarafindan olusturulmustur.

TCMB incelenen donemde politika faizinin belirli bir aralikta dalgalanmasina izin ver-
digi faiz koridorunu uygulamigtir. Alt bandini gecelik bor¢ alma faiz oraninin ve iist bandini
gecelik bor¢ verme faiz oranmin olusturdugu faiz koridoru Sekil 3’te sunulmustur. Grafikte
mavi ¢izgi TCMB’nin politika faizi olan bir haftalik repo ihale faiz oranini, turuncu ¢izgi ise
agirlikli ortalama fonlama maliyetini temsil etmektedir. Agirlikli ortalama fonlama maliyeti
ve politika faizi arasindaki fark: kisaca ifade etmek gerekirse, politika faizi TCMB’nin temel
politika araci olarak kullandig1 ve piyasay: bir haftalik repo ihaleleri sonucu sundugu fonun
maliyetini gosteren faiz oranmi iken agirlikli ortalama fonlama maliyeti ise TCMB nin ¢esit-
li yollarla piyasay1 fonlamas: sonucu ortaya ¢ikan faiz oranidir ve politika faizine gore daha
esnek bir faiz oranidir. 2010 yilinin sonlarindan itibaren uygulanmaya baglanan ve finansal
istikrarinda amag¢ fonksiyonuna dahil edilmesiyle cizilen yeni para politikas: ¢ercevesi sonu-
cu agirlikli ortalama fonlama maliyetinden merkez bankasimin politika durusu hakkinda bilgi
sahibi olunabilmektedir.

Sekil 3 incelendiginde iki donemde faiz koridoru genisliginin 6nemli derecede farkli
oldugu goriilmektedir. Basct doneminde koridor daha genisken Cetinkaya doneminde koridor
daha dar bir goriintiidedir. Bas¢1 doneminde fiyat istikrari ile birlikte finansal istikrarin ikincil
bir amag olarak goriilmesi daha esnek bir para politikast uygulamasini beraberinde getirmistir.
Basc¢1 doneminde merkez bankasinin genis bir faiz koridoru ile para politikasinda anlik belir-
sizlik yaratarak sermaye akimlarinda meydana gelen dalgalanmalarin finansal istikrart tehdit
etmesinin Oniine ge¢mek istedigi sdylenebilir. Koridor genisligi agisindan bir diger 6nemli bul-
gu ise, Bag¢1 doneminde de 2013 yilindan itibaren koridorun onceki yillara gore ciddi oranda
daralmis olmasidir. Likidite kosullarinda degisikligin sinyalleri ile birlikte daha dar bir koridor
takip edildigi anlagilmaktadir. Iki dénemi birbirinden ayiran bir diger unsur ise tercih edilen
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fonlama kompozisyonudur. Cetinkaya doneminde merkez bankasinin piyasayi fonlarken fiilen
gec likidite penceresini siklikla kullanmas: dolayistyla agirlikli ortalama fonlama maliyetinin
koridor digma c¢iktig1 donemler goriilmektedir. 2017 boyunca 2018’in ilk yarisinda politika
faizi oldukca dar olan faiz koridorunun igerisinde olsa da agirlikl1 ortalama fonlama maliyeti
koridorun iizerinde gerceklesmistir. Politika faizi olan bir haftalik repo ihale faizinin yerine
gec likidite penceresinin uzunca bir siire aktif sekilde kullanilmasi sonucunda iletisim problemi
meydana geldigi ve bu durumun TCMB nin politika durugunun sorgulanmasina neden oldugu
gozlemlenmektedir (Ozatay ,2020).

Sekil 3: Faiz Koridoru
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Kaynak: TCMB’den alian verilerle yazarlar tarafindan olusturulmustur.

Her iki TCMB bagkan1 doneminde izlenen para politikasi cercevesi temelde farklr ikti-
sadi konjonktiirlerin gecerli olmasi ile iligkilidir. Literatiirde para politikas1 setinin merkez
bankasi bagkanlarinin karakteristiklerine ve donemsel kosullara baglh olarak nasil degistigi,
reaksiyon fonksiyonunun baskanlik donemleri boyunca tahmin edilmesi ve karsilastirilmasi
ile incelenmektedir. Fed’in para politikasinin bagkanlik dénemleri acisindan incelendigi oncii
caligmalara literatlirde siklikla karsilagilirken (Judd & Rudebusch, 1998; Mehra, 1999), diger
gelismis ve gelismekte olan iilkeler icin de benzer caligmalar goriilmektedir. Tiirkiye’de ise
Erdem ve Kayhan (2011) 2001 krizi sonrast donemde gorev yapan Siireyya Serdengecti ve
Durmus Yilmaz donemlerinde TCMB’nin para politikasini analiz etmistir. Her iki donemde
de enflasyon artigina kisa donemli faiz oraninda artis ile cevap verildigi ancak tepkinin Dur-
mus Yilmaz doneminde daha gii¢lii oldugu ifade edilmistir. Durmus Yilmaz doneminde doviz
kurunun da para politikasinin reaksiyon fonksiyonunda yer aldigi sonucuna ulagilmistir. Ancak
TCMB ile ilgili bagkanlik donemleri baz alinarak yapilan ¢alismalar Erdem & Kayhan (2011)
ile sinirlidir. Bu caligma para politikasinin radikal bi¢imde doniisiime ugradigi ve TCMB para
politikas1 ¢er¢evesinin yeni ve geleneksel olmayan araclarla zenginlestigi 2008 sonras1 donem-
de Erdem Bas¢1 ve Murat Cetinkaya bagkanliginda yiiriitiilen para politikasini iki alt doneme
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ayrrarak incelemeyi amag¢lamaktadir. Her iki alt donemde para politikas: reaksiyon fonksiyonu
Taylor Kurali’nin sundugu ampirik kural yardimiyla tahmin edilerek literatiire katk: saglanma-
st hedeflenmektedir.

Calismanin kalan kismi su sekilde planlanmistir. ikinci boliimde ilgili literatiiriin kisa
bir 6zeti sunulmustur. Ugiincii boliimde ¢alismada kullanilan veri ve yontem hakkinda bilgi
verilmis ve dordiincii boliimde elde edilen bulgulara yer verilmigtir. Son olarak besinci boliim-
de sonuglar tartisilmig ve politika onerileri gelistirilmeye caligilmistir.

2. Literatiir

Literatiir incelendiginde para politikast durusunun analiz edilmesinde temel ampirik
cergevenin Taylor (1993) calismasinda tanimlanan kurala gore tamimlandigi goriilmektedir.
Taylor (1993), 1984-1992 donemi i¢in Fed’in para politikasini izleyerek bir reaksiyon fonk-
siyonu onermesinde bulunmustur. Disa kapali bir ekonomide faiz oranimin enflasyon agig1 ve
ciktr acigindaki degisimlere gore nasil tepki gostermesi gerektigi incelemistir:

i=p+05y+05(p—2)+2 (1

Denklemde i nominal faiz oranini, p enflasyon oranini, y ¢ikt1 agigini temsil etmektedir.
Denklemin saginda yer alan deger ise denge reel faiz orani yer almakta ve bu oran Taylor tara-
findan %?2 olarak varsayilmaktadir. Bu kuralin para politikasi kurali olugturmada anahtar rol
oynadig1 diisliniilmektedir. Taylor’in caligmasinda formiile ettigi kuralin mekanik bir sekilde
uygulanmamasi gerektigi, degisen kosullara gore kuralinda degisebilecegi ifade edilmektedir
(Judd & Rudebusch, 1998).

Taylor (1993) calismasinda ABD ekonomisini kapali ekonomi model yardimiyla ana-
liz etmis ve doviz kurunun modelde yer almadig1 goriilmektedir. Daha sonraki ¢aligmalarda
ozellikle gelismekte olan iilkelerde doviz kurundan enflasyon oranina gegiskenligin yiiksek
olmasi1 nedeniyle modele dahil edilmesi goriisii hakim olmustur. Taylor (2001) ¢alismasinda
doviz kurunu da icerecek sekilde modeli genisletme 6nerisinde bulunmustur. Literatiirde ayrica
Taylor kuralinin beklentilerin dahil edildigi ¢aligmalarda bulunmaktadir. Bunlardan biri olan
Clarida vd. (1998) ¢alismalarinda, inceledikleri iilkelerde faiz oraninin gerc¢eklesen enflasyon
oranindan ziyade beklenen enflasyon oraninin hedeflenen enflasyon oranindan sapmasi duru-

ewe

munda degistigi sonucuna ulagsmiglardir.

Ingiltere Merkez Bankasi’mi inceleyen Gascoigne & Turner (2004), analiz ettikleri
donemde merkez bankasiin enflasyon agigindan ziyade ciktr agigina tepki verdigi sonucuna
ulagmuglardir. Taylor & Davradakis (2006), Ingiltere Merkez Bankasi’nin Taylor kuralini ancak
beklenen enflasyon oraninin hedeften sapmasi durumunda uyguladigi sonucuna ulagmiglardir.
Bir bagka geligmis lilke merkez bankasi olan Japonya Merkez Bankasini inceleyen Shibamato
(2008), inceledigi donemde merkez bankasinin yalnizca enflasyon ac¢igr durumunda tepki ver-
digi, ¢iktr agigma agirlik vermedigi sonucuna ulagsmistir. Fed’in para politikas: davranigiin
asimetrik olup olmadigini inceleyen Zhu & Chen (2017), Fed’in para politikasinin genisleme
ve durgunluk donemlerinde farkli oldugunu yani asimetrik oldugu sonucuna ulagmislardir.

Literatiirde cok sayida calismada gelismekte olan iilkeler iizerine yapilmig ve Taylor
kuralinin gecerliligi tartistlmistir. Ornegin, Chang (2005), Tayvan Merkez Bankasi’nin enf-
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lasyon ac181 ve borsadaki pozitif soklara karg: artarak tepki verdigi, ¢iktr agig1 ve doviz kuru
degiskenlerine ise tepki vermedigi sonucuna ulagmistir. Cek Cumbhuriyeti, Macaristan, Slovak-
ya ve Polonya’y1 inceleyen Maria-Dolores (2005), enflasyon hedeflemesini benimseyen Cek
Cumbhuriyeti, Polonya ve Macaristan’in faiz oran1 davraniginin Taylor kurali ile iyi bir sekilde
ifade edildigi sonucuna ulagmustir. Peru, Bolivya, Sili ve Kolombiya’y1 inceleyen Leiderman
vd. (2006), tiim iilke merkez bankalarinin enflasyon acigina giiclii bir sekilde yanit verdigini
belirtmiglerdir. Tunus Merkez Bankasi'nin reaksiyon fonksiyonunu inceleyen Sghaier (2012)
caligsmasinda merkez bankasinin Taylor kuralini izledigi sonucuna ulagmigtir. Villa vd. (2014),
Kolombiya i¢in yaptiklar1 ¢calismada enflasyon hedeflemesini benimsemeden once para otori-
tesinin sadece ¢iktr agi§indaki degisimlere tepki verirken, enflasyon hedeflemesine gecildikten
sonra sadece enflasyon oranindaki meydana gelen degisimlere tepki verdigi sonucuna ulagmig-
lardir. Suudi Arabistan’in reaksiyon fonksiyonunu inceleyen Almounsor (2015), para otorite-
sinin Taylor kuralini takip etmedigi, Fed faizinin faiz orani davraniglarinin belirlenmesinde
onemli oldugu sonucuna ulagmigtir.

Uluslararast literatiire paralel olarak TCMB {izerine de farkli ekonometrik teknikler
kullanilarak ampirik caligmalarin yapildig:r goriilmektedir. Beriiment & Malatyali (2000),
TCMB’nin enflasyon ve ¢ikti acigina tepki verdigi, doviz kuruna ise tepki vermedigi sonucuna
ulagmiglardir. Aklan & Nargelecekenler (2008), faiz oraninin kurala bagl hareket ettigi, enf-
lasyon ve ¢ikt1 acigina verilen tepkinin doviz kuruna verilen tepkiden fazla oldugu sonucuna
ulagmiglaridir. Civeir & Akcaglayan (2010), 2001 sonrasi siiregte doviz kurundaki degisim-
lerin faiz oranimin belirlenmesinde 6nemli bir degisken oldugu ve bunun ¢ikti acigina verilen
tepkiden biiyiik oldugu sonucuna ulagmiglardir. Literatiirden farkli olarak ti¢ farkli faiz orani
ile model denemeleri yapan Lebe & Bayat (2011), faiz oranimin kurala bagli hareket ettigi
ve reeskont faiz oraninin modele bagimli degisken olarak kullanildigi modelde daha uygun
sonug verildigini raporlamiglardir. Cigek (2013) ¢alismasinda reaksiyon fonksiyonunun dog-
rusal olmayan ileriye doniik Taylor kural tarafindan tanimlandig1 sonucuna ulagmistir. Giiney
(2016) calismasinda enflasyon ve cikti acigindaki belirsizlikleri de modele dahil etmis ve
TCMB nin bu degiskenlere de tepki verdigi sonucuna ulagmustir. Orug (2019) ¢alismasinda,
TCMB’nin enflasyon orani ve doviz kurundaki degisimleri dikkate alirken ¢ikti agigini ihmal
ettigi sonucuna varmistir. Ak¢aglayan & Gemicioglu (2020) calismalarinda faiz oraninin pozi-
tif ve negatif doviz kuru goklarina benzer tepki verdigi sonucuna ulagmiglardir.

Judd & Rudebusch (1998) calismalarinda Fed’in reaksiyon fonksiyonunu Fed bagkan-
larinin gorev siirelerini dikkate alarak incelemistir. Calismada, incelenen Fed bagkanlarinin
doneminde reaksiyon fonksiyonunun farklilastigi sonucunu elde etmislerdir. Fed bagkanlarina
gore donemlere ayiran bir bagka calisma olan Mehra (1999) reaksiyon fonksiyonunun incele-
nen iki ayr1 donemde degismedigi sonucuna ulagmigtir. Dolado vd. (2004)’de Fed bagkanlarina
gore iki alt doneme ayirarak inceledikleri caligsmalarinda Fed’in reaksiyon fonksiyonunu dog-
rusal olmayan politika ile karakterize etmiglerdir. Tiirkiye’de ise bildigimiz kadariyla bagkan
nezdinde yapilan ¢alisma sayis1 kisithdir. Erdem & Kayhan (2011), calismalarinda 2002:01-
2009:11 doénemini Siireyya Serdengecti ve Durmus Yilmaz’in gorev siirelerini dikkate alip
iki doneme ayirarak analiz etmislerdir. Calismalarinda VAR yonteminden yararlanmislardir.
Elde ettikleri bulgulara gore Serdengecti doneminde enflasyon ac¢igindaki bir sok kargisinda
kisa donemli faiz orani artarak tepki vererek Taylor kuraliyla uyumlu oldugu sonucuna var-
muiglardir. Faiz oraninin ¢iktr agigindaki sok karsisindaki tepkisi negatif bulunmus ve Taylor
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kuraliyla uyumlu bir sonug¢ olmadig1 belirtilmigtir. Doviz kurundaki bir sok karsisinda ise tep-
kinin ¢ok kii¢iik oldugu ve merkez bankasinin doviz kurundaki hareketleri 6nemsemedigini
ifade etmiglerdir. Yilmaz doneminde ise kisa donemli faiz oraninin enflasyon acigindaki sok
karsisinda pozitif tepki verdigi ve bu tepkinin Serdengecti doneminden biiyiik oldugu sonucuna
ulagilmigtir. Ayrica faiz oraninin ¢ikti acigindaki sok karsisinda da pozitif tepki vererek Taylor
kuraliyla uyumlu hareket ettigi sonucuna varmiglardir. Yilmaz doneminde de déviz kurundaki
sok karsisinda da merkez bankasinin tepki verdigini ifade etmektedirler.

3. Veri ve Yontem

Bu calisma Erdem Bagc1 ve Murat Cetinkaya’nin bagkanlik donemlerinde TCMB ’nin
reaksiyon fonksiyonunu tahmin etmeyi amaclamaktadir. Caligmanin 6rneklemini 2011:04-
2019:07 donemi aylik veriler olusturmaktadir. Calismanin amact dogrultusunda bu dénem
2011:04-2016:03 ve 2016:04-2019:07 donemleri olarak iki alt doneme ayrilmistir. Literatiirde
para politikasi reaksiyon fonksiyonunu tahmin eden ampirik ¢aligmalara bakildiginda bircok
farkli ekonometrik teknigin (ARDL, EKK, GMM, VAR) kullanildig1 goriilmektedir. Bu calis-
mada Vektor Otoregresyon (VAR) yonteminden yararlaniimistir. VAR modeli kullanilarak
yapilan calismalarda degiskenler es anli olarak incelenebilmekte ve sistemde yer alan degis-
kenler arasinda i¢sellik sorunu ortadan kalkmaktadir.

Analizde kullanilmig olan degiskenler genigsletilmis Taylor kuralina gore secilmistir.
Genigletilmig Taylor kuralinda ¢ikti a¢i1g1 ve enflasyon acigimin yaninda déviz kuru da modelde
yer almaktadir. Verilerin frekanslar1 aylik olup, 2011:04-2019:07 donemini kapsayan calis-
mamizda iki farklt donemi temsilen TCMB bagkanlarmin gérev donemleri dikkate alinarak
2011:04-2016:03 ve 2016:04-2019:07 donemleri olarak iki alt doneme ayrilmigtir. Verilerin
timii TCMB Elektronik Veri Dagitim Sisteminden (EVDS) elde edilmistir. Kisa vadeli faiz
oranini temsil etmek i¢in 2011 yilindan itibaren yayimlanmaya baglayan ve TCMB’nin politika
durusu hakkinda bilgi elde etmemize yarayan agirlikli ortalama fonlama faizinden yararlanil-
mugtir. Modelde GSYH’yi temsil etmek amaciyla sanayi tiretim endeksi kullanilmigtir. Yurtici
enflasyonun 6lciilmesi amaciyla Tiiketici Fiyat Endeksi’nden (TUFE) yararlanilmigtir. Déviz
kuru ise Dolar/TL kurunun nominal degeri seklinde modele dahil edilmistir.

Ham veriler toplandiktan sonra bir dizi doniistiirme isleminden ge¢irilmistir. Mevsimsel
dalgalanmalarin aylik ve ii¢ aylik verilerde kendini gostermesi beklendiginden dolay1 saglikl
caligma yapabilmek i¢in seriler Census X-11 yontemiyle mevsimsellikten arindirilmistir. Lite-
ratiirde bu yontem ile mevsimsellikten arindirma yonteminin yaygin sekilde kullanilmasi nede-
niyle Census X-11 secilmistir. Modelde yer alan enflasyon agi81 ve ¢ikt1 acigini elde etmek i¢in
de doniistiirme islemi gerceklestirilmistir. Literatiirde uzun dénemli trend degerden sapmalart
elde edebilmek icin Hodrick Prescott (1997) (HP) yonteminin siklikla kullanildig1 goriilmek-
tedir. Bu calismada da enflasyon ve sanayi liretim endeksi degiskenlerinin acik degerleri elde
edilirken bu filtreleme yonteminden yararlanilmistir. Veri diizenleme siirecinde HP filtreleme
yontemi kullanilirken diizlestirme parametresinde lambda degeri 14.400 seklinde alinmustir.
Cikt1 ac181 degiskenini elde etmek i¢in logaritmasi alinan ve mevsimsellikten arindirilan sana-
yi iiretim endeksine HP filtreleme yontemi uygulanarak ¢ikti acigi degiskeni elde edilmistir.
Enflasyon acig1 degiskenini elde etmek i¢in logaritmasi alinan ve mevsimsellikten arindirilan
TUFE endeksine HP filtreleme yontemi uygulanarak enflasyon ag11 degiskeni elde edilmistir.
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Bu calismada VAR modelinden yararlanilmigtir. VAR modelinde sistemde yasanan bir
sok karsisinda meydana gelen dinamik etkileri incelemeyi olanak tanimaktadir. Modelde yer
alan tiim degiskenlerin i¢sel sayilmasi nedeniyle de es anli bir model olarak karsimiza ¢ikmak-
tadir. VAR modeli sayesinde sistemdeki degiskenler arasinda dinamik iligkiler incelenebilmek-
tedir. y ve x gibi iki de8iskenli bir modelde tahmin edilecek modelin denklemi agagidaki gibi
olmaktadir:

¢ ¢

Y= a+25iyt—i+z7’i$t—i+€u (2)
i=1 i=1
¢ :

T = a+23i$:—i+z7’iyt—i+62z 3)
i=1 =1

Denklem 2 ve 3’te yer alan ¢, rassal hata terimlerini temsil ederek sistemde meydana
gelen soklar: temsil etmektedir (Sims, 1980).

VAR modeli degiskenlerin duragan hallerinin modele dahil ederek degiskenler arasin-
daki iligkilerin incelenmesine olanak saglamaktadir. VAR modeli kurulurken degiskenler birim
kok icermemeli, bir bagka deyisle duragan formlart modele dahil edilmelidir. Ayrica VAR
modelinde hata terimleri arasinda korelasyon olmamalidir. Bu sartlari tasiyan model uygun
gecikmeli VAR modeli olarak kullanilabilmektedir. VAR modeli kurulduktan sonra etki tepki
analizi ve varyans ayristirma analizine gegilebilmektedir. Etki tepki analizinde hata terimine
gelen bir birimlik sok karsisinda degiskenlerin davranist hakkinda bilgi sahibi olmamizi sagla-
maktadir. Varyans ayristirma analizi de soklarin dinamik yapisini inceleme firsatt sunmaktadir.
Boylelikle bir sokun yiizde kaginin kendinden yiizde kaginin diger degiskenlerden kaynaklan-
dig1 incelenebilmektedir.

VAR analizinden yararlanmak icin oncelikle serilerin birim kok 6zelligi gosterip gos-
termedigi incelenmistir. Bu ¢alismada zaman serilerinde birim kok 6zelligini sinamak i¢in sifir
hipotezinin birim kok, alternatif hipotezin duragan oldugunu sinayan testler olan Genisletilmig
Dickey & Fuller (1981) ve Phillips & Perron (1988) birim kok testlerinden yararlanilmistir.
Degiskenlerin birim kok 6zelliginin incelenmesinin ardindan duragan olmayan serilerde gerek-
li duraganlastirma siirecinden sonra VAR modeli kurularak etki tepki analizi ve varyans ayris-
tirma analizi sonuglarina gecilmistir. S6z konusu incelenen donemde reaksiyon fonksiyonu
hakkinda yorum yapilarak gerekli politika onerilerinde bulunulmustur.

4. Ampirik Analiz

Calismada 2011:04-2016:03 ve 2016:04-2019:07 donemleri VAR modeli ile tahmin
edilmistir. Oncesinde serilerin birim kok 6zelliginin incelenmesi amaciyla ADF ve PP birim
kok testi gerceklestirilmistir. Sonuglara gére Basc1 doneminde ¢ikti agig1 ve enflasyon acigi
duragan, faiz ve kur degiskenleri birim kok icermekte ancak birinci farklarinda duragan olmak-
tadir. Cetinkaya doneminde ise sabitli modelde ¢ikt1 agig1 hari¢ diger degiskenler birim kok
icermekte ancak birinci farklarinda duragan olmaktadirlar.
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Tablo 1: Birim Kok Testi Sonuclari

Basc1 Donemi

ADF Birim Kok Testi Seviye Birinci Fark

Sabitli Sabit ve Sabitli Sabit ve

Model Trendli Model Model Trendli Model
Faiz Oran1 -2.021 -2.183 -6.817" -6.773
Enflasyon A¢181 -3.366™ -3.335° -5.810™ -5.840™"
Cikt1 Ac181 -14.817 -14.690" -8.421™ -8.339™
Déviz Kuru -0.440 -2.477 -5.251™ -5.207"
PP Birim Kok Testi Seviye Birinci Fark

Sabitli Sabit ve Sabitli Sabit ve

Model Trendli Model Model Trendli Model
Faiz Oran1 -2.127 -2.334 -6.788"" -6.742"
Enflasyon Ac181 -3.729" -3.637" -7.619" -7.532"
Cikt1 Ac181 -14.438™ -14.327 -50.763" -50.298""
Déviz Kuru -0473 -1.646 -5.213™ -5.1517
Cetinkaya Donemi
ADF Birim Kok Testi Seviye Birinci Fark

Sabitli Sabit ve Sabitli Sabit ve Trendli

Model Trendli Model Model Model
Faiz Oran1 -0.749 -1.249 -3.656™ -3.532™
Enflasyon A¢181 -2.793* -2.857 -4.854™ -4.867"
Cikt1 A¢181 -1.936 -6.618" -8.741™ -8.574™
Déviz Kuru -1.104 -3.027 -4.544™ -4.449™
PP Birim Kok Testi Seviye Birinci Fark

Sabitli Sabit ve Sabitli Sabit ve

Model Trendli Model Model Trendli Model
Faiz Orani -0.900 -1.889 -3.775™ -3.620™
Enflasyon A¢181 -2.158 -1.947 -4.307 -4.265™
Cikt1 A¢181 -6.848" -6.780"" -22.635™ -23.391™
Déviz Kuru -0.824 -2.247 -3.701™ -3.619™

Not: *, ™, " simgeleri sirasiyla %10, %5 ve %1 ile bos hipotezin reddini temsil etmektedir.

Degiskenlerin birim kok o6zellikleri incelendikten sonra serilerin duragan formu ile
VAR analizi gerceklestirilmigstir. Secilen modelin duraganlik sartini gosteren ters koklerin
birim ¢emberin i¢inde olduguna dair bilgiler Sekil 4 ve Sekil 5’te gosterilmektedir. Otokorelas-
yonun olmadigi en kiigiik gecikme uzunlugu uygun VAR modeli olarak kullanilmigtir.
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Sekil 4: Bas¢1 Donemi Ters Kokleri

Inverse Roots of AR Characteristic Polynomial
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Sekil 5: Cetinkaya Donemi Ters Kokleri

Inverse Roots of AR Characteristic Polynomial
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Tablo 2: Otokorelasyon Testi Sonuclari

Basc1 Donemi (VAR 3 Sonucu) Cetinkaya Dénemi (VAR 2 Sonucu)
Gecikme LRE* stat Olasilik Degeri Gecikme LRE* stat Olasilik Degeri

1 15.501 0.488 1 17.777 0.337
2 12.220 0.728 2 14.755 0.542
3 9.669 0.883 3 22.359 0.132
4 14.044 0.595 4 14.279 0.577
5 14911 0.531 5 14.476 0.563
6 12.883 0.681 6 12.749 0.691
7 9.126 0.908 7 17.814 0.334
8 15.700 0474 8 9.003 0913
9 15.481 0.489 9 16.781 0.399
10 13.304 0.650 10 13.967 0.601
11 14.288 0.577 11 17.562 0.350
12 21.681 0.153 12 17.206 0372

Boylelikle Erdem Bagg¢1 donemi i¢in VAR (3), Murat Cetinkaya donemi iginde VAR (2)
modeli uygun VAR modeli olarak belirlenmistir. VAR modeline ait etki tepki analizi sonuglari
Sekil 6 ve Sekil 7°de verilmektedir. Sekil 6’da yer alan etki tepki analizi sonucuna gore Basci
doneminde faiz oranmin ¢ikti acig1 degiskenine verdigi tepki giiven araliklarinin sifirt icer-
mesinden dolayi istatistiksel olarak anlamsizdir. Enflasyon ac¢ig1 ve doviz kuru degiskenlerine
verdigi tepki ise anlamlidir. Enflasyon agiginda meydana gelen bir standart sapmalik sok kar-
sisinda faiz orani artarak tepki vermekte ve bu tepki ikinci donemin sonuna kadar istatistiksel
olarak anlamli bulunmaktadir. Déviz kurunda meydana gelen bir sok karsisinda da faiz orani
artarak tepki vermekte fakat bu tepkinin siddeti enflasyon acigina gore diisiik olmaktadir. Sekil
7’de yer alan etki tepki analizi sonucuna gore Cetinkaya doneminde faiz oraninin doviz kuru
degiskenine istatistiksel olarak anlamli tepki vermektedir. Faiz oran1 doviz kurundaki bir stan-
dart sapmalik pozitif soka artarak tepki verirken enflasyon agig1 ve ¢ikti acigina verilen tepki
istatistiksel olarak anlamsiz bulunmaktadir.
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Sekil 6: Bas¢1 Donemi Etki Tepki Analizi Sonuclar:

Response to Generalized One S.D. Innovations + 2 S.E.

Response of FAIZ_ORANI to FAIZ_ORANI Response of FAIZ_ORANI to ENFGAP
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Sekil 7: Cetinkaya Donemi Etki Tepki Analizi Sonuclar:

Response to Generalized One S.D. Innovations + 2S.E.

Response of FAIZ_ORANI to FAIZ_ORANI Response of FAIZ_ORANI to ENFGAP
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Tablo 3’te yer alan faiz orani varyans ayristirma analizi sonucuna gore Basgt doneminde
faiz oraninin 6ngorii hata varyansi icerisindeki en fazla paya sahip degiskenin enflasyon aci-
ginin geldigi goriilmektedir. Cetinkaya doneminde ise faiz oraninin 6ngorii hata varyansi ice-
risindeki en fazla paya sahip degiskenin doviz kuru oldugu goriilmektedir. Varyans ayrigtirma
analizinin bulgular1 beklenildigi sekilde etki tepki analizi sonuglarina paraleldir. Bagci done-
minde faiz orani karar alinilirken enflasyon a¢iginin 6n plana ¢iktig1, Cetinkaya doneminde ise
doviz kurunun 6n plana ¢iktig1 goriilmektedir.
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Tablo 3: Faiz Oram Varyans Ayristirmasi

Donem Faiz Oran Enflasyon Acig1 Cikt1 A¢c181 Doviz Kuru
Bagc1 Donemi
1 100.000 0.000 0.000 0.000
2 76.364 19.238 2.793 1.603
3 72.630 18.696 2.989 5.682
4 69.661 21.666 3017 5.655
5 68.973 21.750 3317 5957
6 68.487 21.594 3.982 5.935
7 68.339 21.705 3.984 5971
8 68.109 21.670 4.110 6.110
9 68.045 21.713 4.134 6.107
10 67.943 21.769 4.130 6.156
11 67.857 21.794 4.198 6.149
12 67.811 21.822 4.208 6.157
Cetinkaya Donemi
1 100.000 0.000 0.000 0.000
2 75.444 0.622 0.528 23.880
3 65.665 8.444 3.136 22.754
4 65.515 8.582 4269 21.632
5 65.546 9.213 5.114 20.126
6 65.498 9.224 5.867 19.409
7 65.723 9.202 6.367 18.707
8 65.797 9.156 6.743 18.302
9 65.773 9.192 7.046 17.987
10 65.738 9.215 7.310 17.734
11 65.731 9.233 7.503 17.531
12 65.723 9.245 7.663 17.367
5.Sonug

2002’den sonra TCMB enflasyon hedeflemesi rejimi ¢ercevesinde nihai amaci olan fiyat
istikrar1 dogrultusunda enflasyon oranindaki degisimleri dikkate alarak para politikasini tasar-
lamaktadir. 2008 Kiiresel Finans Krizi doneminde 6zellikle geligmis tilke merkez bankalarinin
attiklar1 genisleyici para politikas1 adimlar1 sonucunda Tiirkiye gibi gelismekte olan iilkelere
yogun sermaye akist yasandig1 goriilmektedir. Boyle bir konjonktiirde TCMB ara¢ ¢esitlen-
dirmesine giderek, finansal kosullara gore de politika tasariminda bulundugu goriilmektedir.
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Bu calisma genigletilmis Taylor kuralini, TCMB i¢in iki farkli doneme ayirarak test
etmektedir. Bunun i¢in VAR analizinden yararlamilmistir. Etki tepki analizinden elde edilen
bulgulara gore faiz oran1 Erdem Basc1 doneminde c¢iktr acig1 degiskeninden etkilenmezken,
doviz kurundan istatistiksel olarak bir donemden kisa siireli, enflasyon acigindan ise istatis-
tiksel olarak iki donem etkilenmektedir. Murat Cetinkaya doneminde ise doviz kurundaki bir
standart sapmalik sok karsisinda faiz oranini artirmakta, ¢iktr aci81 ve enflasyon agiinin etkisi
ise istatistiksel olarak anlamsiz olmaktadir. Varyans ayristirma analizi sonuglarina gore ise her
iki donemde farkli degiskenlerin faiz orani 6ngorii hata varyans: igerisindeki payr goriilmek-
tedir. Murat Cetinkaya doneminde doviz kurunun faiz oran1 6ngorii hata varyans: icerisindeki
pay! Erdem Bagci1 donemine gore oldukca yiiksek ¢ikmaktadir.

Calisma genel olarak degerlendirildiginde faiz oranin 6zellikle Murat Cetinkaya done-
minde doviz kuruna duyarli oldugu goriilmektedir. Pratikte de gozlemlendiginde 6zellikle 2018
yilinda yasanan kur sokunun yasanmasi sonucunda merkez bankasi faiz oraninda degisikligine
gitmigtir. Para politikast yapicilarinin, bu iki dénemin birbirinden farklilar: iizerine degerlen-
dirme yaparak gerekli aksiyonlar1 almas1 6nerilmektedir. Ozellikle merkez bankasinin kamuo-
yu ile iletigimi bu iki donemin temel farkliliklari olarak goriilebilir. Bas¢1 doneminde agirliklt
ortalama fonlama maliyetinin koridordan sapmadigi goriiliirken, Cetinkaya doneminde ise
yaklagik bir bucuk yillik siirecte fonlamanin koridor disindan yapildigi goriilmektedir. Geg
Likidite Penceresinin aktif olarak kullanilarak kamuoyunda ve yatirimcilar nezdinde politi-
ka faizi fiili faiz arasindaki iletigiminin kopmasina ve politika durugunun net olmamasina yol
actig1 soylenebilmektedir. Agirlikli ortalama fonlama faizi yiiksek olsa bile iletisim tarafindaki
yaganan sikintidan dolayr bunun parasal aktarim mekanizmasi yolu ile piyasada beklentileri
sekillendirmesine zorladig1 goriilmektedir.

Katki Oranm1 Beyani

Makale yazarlar1 ¢alismaya esit oranda katkida bulunmuglardir.

Cikar Catismasi Beyam

Bu ¢alismada herhangi bir potansiyel ¢ikar ¢atigmasi bulunmamaktadir.
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FAIZ OLMAMASI MESRUIYET ICIN YETERLI Mi?
TASARRUFA DAYALI FAIZSiZ KONUT FINANSMAN
SISTEMININ EKONOMIK ANALIZI*
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OZET

Konut sahipligi hemen her toplumda en onemli refah gostergelerinden biridir. Uzun siireli
birikim gerektiren konut edinme siireci genellikle uzun vadeli banka kredileriyle karsilanir. Giiniimiizde
faizli islem yasagina iliskin dini hassasiyetin yaygin oldugu Miisliiman toplumlarda ise faize alternatif
cesitli araglar gelistirilmistir. Tasarrufa dayali faizsiz konut finansman sistemi (FKFS) faizli islemlere
alternatif bu araglardan biridir. FKFS Tiirkiye’de 1990°li yillarda bagslayan, gittikce yayginlasan ve 2021
yvilinda yasal cerceveye kavusturulan bir sistemdir. Bu ¢alismada Tiirkiye'de faaliyet gosteren bu yeni
tiir isletmelerin onerdikleri modelin reel ekonomik getiri ve maliyetleri yoniinden analizi ve alternatif
sistemlerle karsilagtirilmast yapilnustir. Modelin, fon toplama ve kullandirmada belirsizlikleri artirip,
kattlimcilara hi¢ faydasi olmayan batik maliyet olusturarak onlari bu yolla sistem icinde kalmaya
zorlayan; yiiksek tutarda organizasyon iicretini zorunlu kilan; katilimcilarin biiyiik kisnuna faizli veya
Jaizsiz alternatif fon temin yontemlerinden daha fazla maliyet yiikleyen; reel olarak esdeger olmayan
parasal fonlart kura yoluyla, bir nevi sansa bagli servet transferine yol acan sonuglart dikkate alinmadan
sadece faizle islem yapp yapmama gibi tek bir faktore indirgenerek degerlendirilemeyecegi sonucuna
varimgtir.

Anahtar Kelimeler: Faizsiz Finansman, Konut Finansmant, Tasarrufa Dayali Faizsiz Konut Finansmani.

IS BEING INTEREST-FREE SUFFICIENT TO BE LEGITIMATE?
ECONOMIC ANALYSIS OF SAVING-BASED INTEREST-FREE HOUSE
FINANCING SYSTEM

ABSTRACT

Housing ownership is one of the most important indicators of welfare in almost every society.
The housing process, which requires long-term savings, is usually covered by long-term bank loans. In
Muslim societies, where religious sensitivity regarding the prohibition of interest is widespread, various
alternatives, one of which is the savings-based interest-free housing finance system (FKFS), have been
developed. In this study, the model proposed by these new types of businesses, which was not legalized
until 2021, operating in Turkey has been analyzed in terms of real economic returns and costs and
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compared with alternative systems. The model increases the uncertainties in fund raising and utilization
and creates sunk costs that do not benefit the participants, forcing them to stay in the system in this
way; necessitating a high amount of organization fee; that imposes more costs on the majority of the
participants than alternative fund methods with or without interest; It has been concluded that monetary
funds that are not equivalent in real terms cannot be evaluated by drawing only one factor, such as
whether or not to trade with interest, without taking into account the consequences that lead to a kind of
Chance-based wealth transfer.

Keywords: House Financing, Interest-Free Financing, Saving-Based Interest-Free House Financing
System.

JEL Classification Codes: G23, G51, D61.

EXTENDED SUMMARY
Purpose

In practically every community, home ownership is one of the most significant meas-
ures of welfare. Long-term bank loans are typically used to finance the housing process, which
calls for long-term savings. A number of solutions, like the savings-based interest-free house
financing system (FKFS), have been developed in Muslim societies where there is substantial
religious sensitivity over the prohibition of interest. The paradigm put out by these novel corpo-
rate entities functioning in Turkey has been examined in this study in terms of actual economic
costs and returns and compared to alternative systems.

Literature Review

In this system, which was started by a company in Istanbul in the early 1990s and was
called the cooperation system, a house was bought to one of the participants every month with
the monthly payments made by each individual participant being free from any interest-bearing
transaction, and the company received an organization fee from the participants in return for
this service. In the course of time, the companies that made this organization have increased
in number, reaching 35, and gained a general visibility and awareness. Along with the increase
in the number of companies working with FKFS, there have been studies examining this sys-
tem from various aspects. In almost all of these studies, the functioning of the system has
been introduced, albeit at different levels, and some of them have been compared with FKFS,
bank loans, cooperatives and other different housing finance models. The reasons for choosing
the system (Tekerek, 2013; Ergiiven & Kaya, 2016; Ergiiven, 2021, 2021a; Tursun, 2022), its
legal legitimacy (Kumbasar, 2016; Birsin & Otegegeli, 2019; Korkmaz, 2019; Seckiner, 2022),
Islamic Compliance with financial principles (Cekin, 2018; Seckiner, 2022), usability by par-
ticipation banks (Kurt, 2019) and the risks of the system, the need for surveillance and audit
(Okur et al., 2018; Yazici, 2019; Beybur & Cetinkaya, 2021) are the main topics examined.

Although comparisons were made between the FKFS and the costs of various housing
finance instruments in the studies carried out, the differences in the fund usage dates, maturity
numbers and payment amounts of these different instruments led to the comparisons being made
mostly over nominal values. Although the analysis with nominal values gives an idea about the
cost differences, they make detailed evaluations difficult, and sometimes they can lead to the
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opposite of the real situation. In this study, an analysis of the model proposed by these new
types of businesses operating in Turkey, in terms of real economic returns and costs before and
after the Law is calculated. The differences created by this time differentiation among those
who use the same financing method, the advantageous and disadvantageous situations that this
method developed to avoid interest-bearing applications, largely due to chance, as well as the
earnings situation of the organizer enterprise from this business are also discussed.

Data and Methods

Since the real economic returns and costs of housing finance made with FKFS will be
examined with the information compiled from public sources and especially the websites of
the companies operating this system, unlike a few similar studies where mostly nominal sizes
are used, the long-term savings and the funds used will correspond to the values in the month
entered into the system. have been effectively adjusted for inflation. There is a difference in
nominal values between the data compiled before the law and the data compiled after the legal
regulation (in January 2023). The reason for this is the increase in housing prices over time and
the changes in the campaign values organized by the companies as a result. In order to make an
effective comparison of both the cost inequalities among the participants and the costs of FKFS
with the costs of alternative housing finance tools, they are realized according to the month of
entry to the system for each user. Participation bank housing finance profit rate was used for
the remaining debts. The reason why the return and profit rates of participation banks are used
instead of deposit and loan interest rates of deposit banks as the discount rate is that, it would
be more appropriate to compare the two interest-free systems, since the main motivation for
choosing the examined system is the desire to make interest-free transactions.

Results and Conclusions

Our analysis revealed that the model necessitates a high amount of organization fee,
which imposes more costs on the majority of participants than alternative fund methods with
or without interest; it also increases the uncertainties in fund raising and utilization and creates
sunk costs that do not benefit the participants, forcing them to remain in the system in this way;
It has been determined that decisions on whether or not to trade with interest cannot be made
solely on the basis of one aspect without also considering the outcomes that could result in a
chance-based wealth transfer.

1. Giris

Konut sahibi olmak hemen her toplumda refahin en 6nemli gostergelerinden biridir.
Refaha bu olciide katki saglayan bir varligin edinilmesi i¢in beklenebilecegi gibi, fertlerin
biiyiik cogunlugu i¢in uzun yillar siiren birikim saglayip pesin satin alma ya da bor¢lanarak
uzun yillar geri 6deme zorunlulugu s6z konusudur. Tiirkiye’deki ailelerin %57,5’1 kendi evin-
de yasadigin1 beyan ederken, %26,8’i oturdugu evde kiract durumundadir (TUIK, 2021) ki bu
durum konut edinme talebinin hacmi ile ilgili yaklagik bir fikir vermektedir. Bu siire¢lerde kul-
lanilmak tizere ¢esitli konut finansman sistemleri gelistirilmis olmakla beraber, bu sistemlerin
kabul edilebilirligi, erisilebilirligi ve ekonomikligi toplumlar arasinda sosyal normlara ve genel
ekonomik kosullara bagl olarak degisiklik gosterir.
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Yakin cevre ile yardimlagma veya karsiliksiz bor¢ alma digsinda ¢ogunlukla finansman
kaynag1 kredi kullanimidir. Konut kredileri genellikle bankacilik sistemi icinde faiz karsiligi
toplanan mevduatin yine faiz karsilif1 uzun vadeli kredi verilmesi suretiyle saglanmaktadir.
Faiz, emek karsili81 olmadig1, muhtaclarin somiiriilmesine yaradigi, servet dagilimindaki esit-
sizligi arttirdig1, insanlarin maneviyatini zayiflatti1 ve girisimciligi azalttig1 gibi bir¢ok sebep-
le tarih boyunca tiim ibrahimi dinler tarafindan kinanmaig, kisitlanmis ve/veya yasaklanmustir.
Bu yasaklamalara ve faize dayali iglemlerin idareler tarafindan diizenlenmis olmasina ragmen
(Homer, 1963; Durkin, 1993; Rougeau, 1996; DeLorenzo, 2006; Farooq, 2012; Eyerci, 2021),
faiz kullanimi, az veya ¢ok, her zaman var olmustur (Kuran, 1995). Ote yandan, diger birgok
din (Visser & MclIntosh, 1998) gibi Islam da faizi yasaklamistir. Temel kaynaklarla agikca
yasaklandig1 konusunda bir mutabakatin varligindan siiphe olmayan (Khan, 2013) ribanin anla-
mi, kapsam1 (Ahmad, 1978; Farooq, 2007) ve faizle ayn1 sey olup olmadi81 konularinda farkl
goriigler varsa da ana akim Islam diisiincesinde riba borglunun aliciya anaparaya ek olarak
0dedigi fazlalik seklinde tanimlanmakta (Chapra, 2006) ve faizle ayn1 kabul edilmektedir. Bu
sebeple, giinlimiizde faizli islem yasagina iligkin dini hassasiyetin en yaygin oldugu Miisliiman
toplumlarda faize alternatif cesitli araclar gelistirilmigtir. Uzun siireli birikim gerektiren konut
edinme siirecinde bagvurulan bu ¢alismaya konu tasarrufa dayali faizsiz konut finansman siste-
mi, faizli iglemlere alternatif olarak kullanilan s6z konusu faizsiz araglardan biridir.

Ulkemizde, 1990’11 yillarm baglarinda Istanbul’da bir firmanin organize ederek baslat-
t181 ve onceleri elbirligi sistemi olarak anilan uygulamada, her ay katilimcilardan birine sistem
iiyelerince faizli islem yapilmaksizin bir konut alinmakta ve firma bu hizmeti karsiliginda kati-
limcilardan organizasyon ticreti almaktaydi. Gegen siire i¢inde, bu organizasyonu yapan fir-
malar hem say1 olarak cogalmis hem de televizyon programlarinin en ¢ok izlendigi saatlerdeki
TV reklamlar1 arasina girecek kadar genel bir goriiniirliik ve bilinirlik kazanmiglardir. 2021
bagindan itibaren ¢ok cesitlenmis uygulamalarla hizmet veren bu baglamdaki firma sayis1 35’1
bulmus, bu isletmeleri 6361 sayili Finansal Kiralama, Faktoring ve Finansman Sirketleri Kanu-
nu kapsamina alan ve 7 Mart 2021 tarihli Resmi Gazetede yayimlanarak yiiriirliige giren 7292
sayili Kanun (RG, 2021) ile sistem tizerinde BDDK ’nin denetim ve gozetiminin getirilmesinin
ardindan firma sayis1 Kanun kapsaminda tasfiyeler sonrasinda 6’ya diismiis (BDDK, 2023) (8
firma Iradi Tasfiye, 21 Firma BDDK tarafindan tasfiye), sistem isim degisikligi ile tasarrufa
dayali faizsiz konut finansman sistemi (FKFS) seklinde adlandirilmistir.

FKFS ile ¢alisan firma sayisindaki artisla beraber, bu sistemi ¢esitli yonlerden inceleyen
caligmalar da yapilmistir. Bu caligmalarin tamamina yakininda, farkli diizeylerde de olsa, sis-
temin igleyisi tanitilmig, bunlarm bir kisminda FKFS, banka kredisi, kooperatif ve diger farkli
konut finansman modelleri ile karsilagtirilmistir. Sistemin tercih edilme sebepleri (Tekerek,
2013; Ergiiven & Kaya, 2016; Ergiiven, 2021a; 2021b; Tursun, 2022), fikhi yonden mesruiyeti
(Kumbasar, 2016; Birsin & Otegegeli, 2019; Korkmaz, 2019; Seckiner, 2022), Islami finans
ilkelerine uygunlugu (Cekin, 2018; Seckiner, 2022), katilim bankalar1 tarafindan kullanilabi-
lirligi (Kurt, 2019) ve sistemin riskleri, gézetim ve denetim ihtiyaci (Okur vd., 2018; Yazici,
2019; Beybur & Cetinkaya, 2021) baslica incelenen konulardir. Yiiriitiilen ¢caligmalarda FKFS
ile cesitli konut finansman aracglarinin maliyetleri arasinda karsilagtirmalar yapildiysa da, bu
farkli araglarin fon kullanim tarihi, vade sayisi ve 6deme tutarlarindaki farkliliklar, karsilag-
tirmalarin ¢ogunlukla nominal degerler iizerinden yapilmasina yol agmistir. Nominal deger-
lerle yapilan incelemeler olusan maliyet farkliliklarina iligkin fikir vermekle beraber, detayli

282



Uluslararasi Yonetim Iktisat ve fgletme Dergisi, Cilt 19, Sayt 2, 2023, ss. 279-310
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 279-310

degerlendirmeleri zorlastirmakta, bazen gercek durumun tersi kanaatlerin olugmasina yol aca-
bilmektedirler. Bu ¢aligmada Tiirkiye’de faaliyet gdsteren bu yeni tiir igletmelerin 6nerdikleri
modelin, 7292 sayil1 Kanun 6ncesinde ve sonrasinda konut finansmani 6zelinde, reel ekonomik
getiri ve maliyetleri yoniinden bir analizi yapilmakta, sisteme katilim {icreti ve konutun sahip-
lenilmesi i¢in her bir katilimcinin zaman maliyeti dikkate alinarak ayr1 ayri hesaplanmaktadir.
Bu zaman farklilagmasinin ayn1 finansman yontemini kullananlarin arasinda yarattig1 farklilas-
malar, faizli uygulamalardan kacinmak i¢in gelistirilen bu yontemin, katilimer kigilere biiyiik
oranda sansa bagli olarak sagladigi avantajli ve dezavantajli durumlar yaninda organizator
isletmenin bu isten elde ettigi kazan¢ durumu da ele alinmaktadir.

Izleyen boliimde, FKFS nin isleyisi ve temel nitelikleri 6zetlenmis, sonrasinda, calis-
mada kullanilan veri ve yontem tanitilmigtir. Takip eden boliimde, en ¢ok tercih edildigi belirti-
len bir FKFS modelindeki fon kullanma maliyeti; ilk olarak zamana yayilmig olarak kullanilan
ve enflasyona bagli deger kaybina ugrayan fonlarin reellestirilmis maliyetiyle, ikinci olarak da
katilim bankasi konut finansman maliyeti ile karsilastirilmigtir. Ardindan vade ortasi fonla-
ma modeli, katilim bankasi birikim ve fonlamas: ile karsilastirilmis, sonrasinda incelenen ilk
modelde gergeklesen isletme fon akisi ele alinmig ve boliimiin son kisminda yukarida yapilan
hesaplamalar kanuni diizenleme sonrasindaki parametreler kullanilarak yeniden hesaplanmis-
tir. Son boliimde ¢alismada elde edilen bulgular iktisadi olarak degerlendirilmistir.

2. Faizsiz Konut Finansman Sistemi

Tasarrufa dayali faizsiz konut finansman sistemi, elbirligi sistemi adiyla isletilmeye
baglandig1 1990’11 yillardan bu yana yayginlagsmis, son birka¢ yilda oldukg¢a goriiniir olmus,
bagta gorsel medya olmak iizere bircok mecrada yaygin tanitim ve reklami yapilir hale gelmis-
tir. Baglangicta otomobil finansmant i¢in sisteme 6zel herhangi bir yasal diizenlemeye ve kamu
denetimine tabi olmayan bir firma tarafindan kurumsal hale getirilen bu ‘yardimlagsma’ sistemi
kisa siire icinde, ¢cogunlukla konut finansmanimda kullanilir olmusgtur. Sistemin kullanimina
olan talebin artmasiyla hem mevcut organizator firmalarin katilimer sayilart hem de bu sahada
faaliyet gosteren firma sayilart artmigtir. 2021 bagt itibariyle bir kism1 sadece biiytiik sehirlerde,
bir kismut ise tiim illere yayilmis subeleriyle bu alanda faaliyet gosteren firma sayist 35 iken,
2021 yili Mart ayinda yapilan kanuni diizenlemeyle bu sektorde faaliyet gosteren firmalarin
6361 sayili Kanun kapsamina alinmasi sonucu anilan Kanundaki sartlart saglamayan 29 firma-
nin tasfiyesiyle faal firma sayis1 6 ya diigmiigtiir.

Kanuni diizenleme 6ncesinde herhangi bir yasal diizenleme olmaksizin sistemin igletile-
bilmesinin nedeni, ideal modelin olduk¢a sade, kolay anlasilabilir ve birbirlerine yeterli giivene
sahip grup fertlerinin siki diizenlemelere tabi bir firma organizasyonuna ihtiya¢ duymaksizin
islemlerini yiiriitebilecekleri nitelikte olmasidir. Buna gore, her grup iiyesine sirayla (6rn. haf-
tada veya ayda bir) grubun diger liyelerinin belirlenmis miktarda altin aldig1 altin giinii gibi, her
donemdeki (genellikle ay) 6demelerinin toplami bir konut almaya yeterli olacak sayida iiyesi
olan bir grup, sirasiyla her iiyesine ayni nitelikte birer konut almaktadir. ideal modelde, grup
iiyelerinin konut alma siras1 ¢ekilis ve miimkiin oldugu hallerde grup i¢i mutabakatla belirlen-
mekte, konutu teslim alan iiyeler, diger liyelerden daha erken faydalanmaya bagladiklarindan,
onceden belirlenmis bir kira bedeli kadar fazla 6deme yapmakta ve bu fazlalik heniiz konutunu
teslim almamus iiyelerin toplam katilimei sayisindan daha az ay i¢inde fon kullanmalarina katk:
saglamaktadir (Ergiiven & Kaya, 2016; Ergiiven, 2021b). Bununla birlikte, konut aliminda bu
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tiir bir dayanigma ¢abasi i¢ine girenlerin ¢ok yiiksek ddeme giicii olmamasi ve sinirli donemsel
odemelerle konut gibi olduk¢a yiiksek bedelli bir varligin aliminin uzun siire ve dogal olarak
biiyiik bir grup gerektirmesi, sistemin bir araya gelen fertlerin birbirini sahsen taniyan ve giive-
nen kisiler tarafindan isletilmesini zorlagtirmaktadir. Bu asamada devreye, gruplarin olusmasini
saglayan, sistemin igletim siirecini takip eden ve igleyis sirasinda ortaya ¢ikan olumsuzluklarin
coziimiine iligkin kurallar belirleyen ve uygulayan firmalar girmektedir. Firmalar bu hizmetleri
toplam finansman maliyetini arttiran bir organizasyon iicreti karsiliginda yiiriitmektedirler.

2.1. Sistemin Tercih Edilme Sebepleri

Konut edinmek isteyenlerin bir kisminin banka kredisi, katilim bankas1 konut finansma-
n1 ve kooperatif gibi araglar varken bir tiir ‘golge bankacilik’ olarak nitelendirilen (Okur vd.,
2018) FKFS’yi tercih etmelerinin ii¢ temel sebebi olabilir: 1lki, fertlerin diger sistemlerdeki
fona erigebilecek nitelige sahip olmamalari, yani kendilerine fon kullandiriimamasi nedeniyle
FKFS’ye mahkum olmalari; ikincisi, diger sistemleri dini, ahlaki veya bagka bir gerekcey-
le mesru géormemeleri; tigtinciisii de FKFS nin digerlerinden daha diisiik maliyetli oldugunu
diisiinmeleridir.

Gerek ortaya ¢ikisinda ve gerekse bugiinkii tanittmlarda FKFS’nin igleyisinin herhangi
bir asamasinda nominal olarak faizli bir islem yapilmadiginin ve grup iiyelerinin, sisteme, kul-
landiklar1 fon tutarindan daha fazla (organizasyon iicreti hari¢) 6deme yapmadiklarinin en ¢ok
vurgulanan husus olmast, tercih edilmesindeki temel sebebin sistemin faizsiz olmas: olduguna
isaret etmektedir. Nitekim FKFS ile konut edinen fertlerle yapilan alan ¢aligmalarinda, sistemin
tercih edilmesindeki (%80’e varan oranda) en énemli sebebinin faizsiz olmasi oldugu goriil-
mektedir (Tekerek, 2013; Ergiiven & Kaya, 2016). Sistemin esnek bir 6deme yapisina sahip
olmasi ve alan caligmalarinda sistemin tercih edilmesindeki bir diger sebep olarak 6ne ¢ikan
finansmamin daha diisiik maliyetli olmasi hususunun ne 6l¢iide gecerli oldugu bu ¢alisma ile
ortaya konulmus olacaktir.

2.2. Sistemin Temel Nitelikleri

FKFS’nin incelenmesi amaciyla yapilan arastirma ve kamuya agik kaynaklardan elde
edilen bilgiler sonucundabu sistemde faaliyet gosteren firmalar arasinda siirecin yonetimi
ve iglemlerin niteligi bakimindan belirgin bir fark bulunmadig: tespit edilmigtir. Firmalarin
kamuya ag¢ik dokiimanlarindan anlasildig: iizere sistem kapsaminda kullanilan modeller ¢ok
cesitlenmistir. Ideal sistemin iizerine kurulu oldugu cekilisli modelde gekilislerin, genellikle,
organizasyon baginda tiim donemler icin toplu olarak yapilmayip, sonraki birka¢ donemde fon
kullanacaklarin belirlendigi aralikli ¢ekilisler seklinde yapilmasi, fon kulanim tarihini belirsiz
hale getirmektedir. Bu belirsizlikten kaginmak isteyen katilimcilar icin alternatif olarak ve bir
grup kurulmasini gerektirmeyen, fon kullanim déneminin belli oldugu vade ortast modeli kul-
lanilmaktadir. Kanuni diizenleme oncesinde standart uygulamada tiim organizasyon boyunca
esit donemsel 6demelerin yapildig1 her iki modelin pesinatli ve pesinatsiz varyasyonlar: gelis-
tirilmis, pesinatli modeller ile daha diisiik donemlik 6demeler ve/veya erken fon kullanimi
saglanmaktadir.

Kullanilmakta olan pesinatli ve pesinatsiz ¢ekilisli modellerin biiyiik cogunlugu vade
ortasina gelindiginde hala ismi ¢ekilmemis katilimcilara (grup toplaminin yarisina), vade orta-
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smn1 takip eden ayda toplu olarak fon kullandirilmas: seklindeki islemektedir. Bu modellerin
odemelerin aylik veya yillik arttigi cesitleri vardir. S6z konusu modellerin ¢ogunda fon kulla-
nimt1 sonrasindaki ddemelerde kira bedeline benzer bir artis yapilmaktaysa da bu artig, cogun-
lukla, orijinal modelde oldugu sekliyle kullanilan toplam fonun fazlasi olan bir kira 6demesi
degil, erken fon kullananlarin, borcunu digerlerine gore daha erken bitirmelerini saglayan bir
diizenlemedir.

Bu sayede Kanuni diizenleme 6ncesi bir uygulama 6rneginde 60 ortakli bir grubun tiye-
lerinin hepsi, en ge¢ 25 ay sonra fon elde etmektedirler. Aksi takdirde sistem, yaptigi aylik
odemelere ek olarak bir de organizasyona katilim maliyeti 6deyeceginden kendisine son aylar-
da kura ¢ikan kisi i¢in cazip bir fon elde etme yontemi olmaktan ¢ikacaktir. Bu nedenle sistem
sansa gore erken fon elde edenlerin aylik 6demelerini artirarak, kullandiklari fon tutarini daha
erken geri 6demelerini saglamakta, bu yolla elde edilen fazlaliklarla (aylik katilimci 6demesi
ve fon kullanimi arasindaki pozitif fark) fonun en son kisiye olabildigince erken aylarda tesli-
mini amaglanmaktadir. Ancak daha sonra somut 6rnekler {izerinden gosterilecegi tizere, bu ila-
ve artiglarla vade ortasinda tiim katilimcilara fon kullandirilmasi miimkiin olmadigi i¢in sistemi
calistirmak baslangi¢ sermayesi veya sistem disindan kaynak temini gerekmektedir.

Izleyen boliimde yasal diizenleme 6ncesi donemde ve sonrasinda sistemin nasil isledigi
ele alinmaktadir.

2.3. Sistemin Isleyisi: Kanun Oncesi Dénem

Kanun oncesinde FKFS cercevesinde hizmet sunan firmalar arasinda kiiciik farklar
olmakla birlikte sistem genel olarak soyle islemekteydi (Birsin & Otegeceli, 2019; Ko¢ &
Cekin, 2017; Kumbasar, 2016):

Sisteme giris. Konut almak iizere fon kullanmay1 talep eden katilimei, kullanmak iste-
digi toplam fon tutarini, bu fonu kullanmak istedigi tarih araligin1 ve her donem (genellikle
aylik uygulama yapildigindan, bundan sonra donem yerine ay kullanilacaktir) yapmak istedigi
o0deme tutari belirleyerek sistemi igleten bir firmaya bagvurur. Firma, talep sahibini, talep
ettigi fon biylikliigii, fon kullanim tarih aralig1 ve aylik 6deme tutarina uygun, genellikle, 40
kisilikten 200 kisilige kadar olan gruplardan birine dahil eder. Grup biytkliigii geri 6deme
vadesi ile muhtemel fon kullanim zaman araligini belirler. Talep sahibi, belirli bir tarihte fon
kullanma tercihinin olmasi1 durumunda uygun bir vade ortasi modele dahil edilir. Talep sahibi-
nin tercihine gore dahil olacagi model pesinatli veya pesinatsiz olabilir. Pesinatli modeller daha
diisiik aylik 6demeler ve/veya daha erken fon kullanimi saglar.

Uyelik siirecinin baglamasi. Katilimciyla s6zlesmenin yapilmasi ve katilimeinin genel-
likle kullanilacak fonun %7-12’si kadar olan organizasyon licretini ve girdigi model gerekti-
riyorsa, pesinati ddenmesiyle tiyelik siireci baglar. Katilimei, siirecin basglamasidan sonraki
aydan itibaren her ay modelde belirlenmis 6demeyi yapar.

Fonun kullandirilmasi. Fon, ¢ekilis ile kendisi i¢in belirlenen ayda, vade ortast modele
kayitl: ise vade ortasinda, katilimciya teslim edilir. Katilimcr tarafindan belirlenmis konutun,
yaptirilacak uzman incelemesi sonucu verilecek uygunluk kararinin ardindan satin alinmasi ve
iizerine, katilimcinin kalan borcu tutarinda, firmaca ipotek konulmasinin ardindan fon teslimati
yapilir.
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Siirecin devamu ve son asama. Katilimci kullandig: fon tutar1 tamamlanincaya kadar
aylik 6demelerini yapmaya devam eder. Modellerin ¢ogunlugunda, fon kullanimi sonras1 6de-
melerde, borcun daha sonra fon kullananlardan 6nce bitmesini saglayan bir artis olur. Bazi
cekiligli modellerde, fon kullanimi sonrasi, kullanilan fona karsilik gelen édemelerden ayri
olarak belirlenmig bir kira bedeli 6denir. Belirlenen 6demeleri siiresi icinde tamamlayan kati-
limcinin konutu iistiindeki ipotek kaldirilir ve siire¢ o katilimer i¢in tamamlanir.

Tablo 1°de bir firmanin kamuoyuna duyurdugu ti¢ 6rnek FKFS modelinin 2021 yilinda
kullanilan parametreleri 6zetlenmisgtir.

Tablo 1: Faizsiz Konut Finansman Sisteminde Farkli Model Parametreleri

Pesinatli cekilis Kira destekli ¢ekilis Vade ortast

Talep edilen fon (TL) 200.000 200.000 200.000
Grup biiyiikliigii 100 100 -
Baslangic taksiti (TL) 1.800 1.300 2.000
Fon kullanimi sonrasi taksit (TL) 2.900 2.600 3.000
Organizasyon licreti (TL) 19.600 15.200 13.800
Pesinat (TL) 20.000 20.000 -
Ilk teslim ay1 1.ay 1. ay 42. ay
Son teslim ay1 42. ay 34. ay -
1Ik teslimin son taksit ay1 66. ay 100. ay 81. ay
Son teslimin son taksit ay1 77. ay 100. ay -
ilk teslimin toplam maliyeti (TL) 219.600 294.400 213.800
Son teslimin toplam maliyeti (TL) 219.600 252.800 -

Kaynak: (Eminevim, 2021a)

Sistem igletilirken ortaya ¢ikan sira dist durumlar icin de firmalar tarafindan birbirlerine
benzer uygulamalar gelistirilmisti:

Sistemden ayrilma. Sisteme giris yaptiktan sonra ayrilmak isteyen katilimcilar, eger
heniiz fon kullanmamislarsa, o zamana kadar yaptiklar1 organizasyon ticreti disindaki 6deme-
leri geri alarak sistemden ayrilabilmektedirler. Yaptiklar1 6demelerin ayrilan katilimciya iadesi
genellikle ayrilma isleminden 6 ay sonra gerceklesmektedir. Organizasyon iicreti genellikle
iade edilmemekle beraber, bazi1 firmalar, vade ortas1 teslimat modellerinde, bu {icretin yarisini
da iade ettiklerini belirtmektedirler. Dogal olarak fon kullanimi sonrasinda sistemden ayrilmak
s0z konusu degildir. Artik, konut alinmis, ipotek edilmis ve katilimcinin kalan bor¢larini 6de-
mesi beklenmektedir.

Odemelerde aksama. Fon kullanim: 6ncesinde meydana gelen deme aksakliklarinda
sistem katilimi dondurulmakta, aksama yasanan aylar i¢in toplu bir 6deme alinmamakta, son-
raki 6demeler ileri kaydirilmaktadir. Bunun sonucu olarak, model cercevesinde ¢ekilisle ya da
vade ortas1 olarak belirlenen fon kullanim tarihi 6deme yapilmayan ay kadar ertelenmektedir.
Fon kullanimindan, yani konut satin alindiktan sonraki 6deme aksakliklarinda dogrudan takip
baslatilmakta, once kefillerden geciken 6deme tahsil edilmeye ¢aligilmakta, tahsilat gercekles-
mediginde, satin alinan konutun haczi yoluna gidilmektedir.
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Firma yiikiimliiliiklerinde aksama. Firmanin yiikiimliiliiklerini yerine getirmesinde
meydana gelebilecek aksakliklara nlem olarak, bazi firmalar, talep edilmesi halinde organi-
zasyon licreti kargiliginda banka teminati vermektedirler. Yapilan aylik 6demelerle ilgili, resmi
yollarla yapildiginda belgelenebilen sozlesme cercevesindeki ddemelerin, firma yiikiimliiliik-
leri yerine gelmediginde katilimcilarin alacagi oldugu disinda herhangi bir karsilik gosterilme-
mekte veya teminat verilmemektedir.

3. Veri ve Yontem

Bu calismada FKFS ile yapilan konut finansmaninin reel ekonomik getiri ve maliyet-
leri inceleneceginden, ¢ogunlukla nominal biiyiikliiklerin kullanildig1 kismen benzer birkac
calismadan farkli olarak, uzun doneme yayilmis birikim ve kullanilan fon tutarlar1 sisteme
girilen aydaki degerlere karsilik gelecek sekilde enflasyondan arindirilarak reellestirilmistir.
Kanun oncesinde derlenen verilerle Kanuni diizenleme sonrasinda (2023 Ocak ayinda) der-
lenen veriler arasinda nominal degerlerde farklilik vardir. Bunun nedeni aradan gegcen zaman
icinde konut fiyatlarindaki yiikselis ve bunun sonucu olarak firmalarin diizenledigi kampanya
degerlerinde meydana gelen degisimlerdir.

Kanuni diizenleme Oncesi i¢in yapilan hesaplamalarda gerek sistem katilimcilari ve
gerekse organizator firma yoniinden incelenen biiyiikliikler, parametreleri Tablo 2°de verilen,
sektoriin en eskilerinden olan bir firmanin ‘en ¢ok tercih edilen’ olarak tanittig1 kisaltilmis
vadeli ¢ekilisli model ile vade ortast model esas alinarak hesaplanmistir. Calisma kapsaminda
goriisiilen firmalardan, ilk cekiliginin sisteme girigin yapildigi aydan bir sonraki, 1. ddemenin
yapildig1 ayda yapildigi ve ilk fon kullaniminin da bir ay sonra, 2. 6demeler yapilirken gercek-
lestigi bilgisi alinmigtir. Bununla birlikte, asagidaki analizlerde, hesaplamalar1 daha izlenebilir
kilmak i¢in fon kullaniminin gercekte oldugundan bir ay 6nce, yani sisteme giris ayindan son-
raki ay yapilmaya baglandig1 varsayilmigtir. Bu yaklagimin, yani fonlarin oldugundan birer ay
daha erken kullaniliyormus gibi hesaplama yapilmasinin, reel maliyetlerin oldugundan daha
diisiik hesaplanmasina sebep olacagini belirtelim.

Tablo 2: Kisaltilmis Vadeli Cekilisli ve Vade Ortas1 Modeller: Kanun Oncesi

Kisaltilmig Vadeli Cekiligli Model Vade Ortas1 Model

Kullanilan fon 200.000 TL 200.000 TL
Grup biytkligi 60 kisi -
Baslangig taksiti 3.000 TL 2.000 TL
Yillik taksit artig orant %10 -
Fon kullanimi sonrasi taksit artigi 900 TL 1.000 TL
Organizasyon iicreti 18.400 TL 13.800 TL
Pesinat 20.000 TL -
[k teslim ay1 (1 katilimcimin fon kullanimi) 1. ay 42. ay
Son teslim ay1 (35 katilimcinin fon kullanimr) 26. ay -
Ilk teslimin son taksit ay1 41. ay 81.ay
Son teslimin son taksit ay1 46. ay -
ilk teslimin nominal toplam maliyeti (TL) 218.400 TL 213.800 TL
Son teslimin nominal toplam maliyeti (TL) 218.400 TL -

Kaynak: (Eminevim, 2021b)

287



A. Omer TOPRAK, Cem EYERCI, Omer DEMIR

3.1. Kisaltilmis Vadeli Cekilisli Modelde Hesaplamalar

60 katilimcimin her birinin 200.000 TL fon kullanmak tizere, 20.000 TL pesinat ve
18.400 TL organizasyon iicreti 6deyerek girdigi kisaltiimis vadeli cekilisli modelde, sisteme
giristen sonraki ay baglamak {izere her ay 3.000 TL 6deme yapilmakta, aylik 6demeler 12
ayda bir %10 artmaktadir. Ik aydan baslamak iizere cekilisle belirlenen bir katilimc1 200.000
TL’lik fon kullanmakta ve her fon kullanan bir sonraki aydan itibaren aylik 6demelerini 900
TL arttirarak yapmaktadir. 26. ayda, ilk 25 ay i¢inde ¢ekilislerde adi ¢citkmayan 35 katilimcinin
tamami fon kullanmaktadir. Kullanilan fondan pesinat sonrasi kalan 180.000 TL’lik geri 6de-
me, baslangi¢ taksitiyle her iiye icin grup biiyiikliigii olan 60 ayda tamamlanacak gibi baglasa
da, yillik taksit artiglar1 ve fon kullanimi sonrasindaki artiglar sebebiyle, fonun kullanildigi
aya gore degisen, 41. ila 46. aylar arasinda tamamlanmaktadir. Bu modelde 1, 6, 12, 18 ve 26.
aylarda fon kullananlarin 6deme planlar1 Tablo 3’te verilmistir.

Gerek katilimcilar arasindaki soz konusu maliyet esitsizliklerinin ve gerekse FKFS
maliyetlerinin alternatif konut finansman araglarinin maliyetleri ile saglikli bir karsilagtirma-
sinin yapilmast amaciyla yukaridaki modelde olusan maliyetler her bir kullanici i¢in sisteme
giris ayina gore reellestirilmistir. Bu yapilirken, tiim 6deme ve kullanilan fonlar genel fiyat
diizeyindeki yiikselmeyi telafi edecek sekilde enflasyon oraniyla iskonto edilebilirse de, daha
gercekci bir degerlendirme yapmak amaciyla, enflasyon orani sadece konut fiyatindaki degi-
sim reellegtirilirken kullanilmig, fon kullanimina kadarki birikimler icin, katilim bankalarinin
getiri orani, fon kullanimi sonrasi kalan borglar i¢cin de katilim bankasi konut finansmani kar
orani kullanilmustir. Iskonto orani olarak mevduat bankalarmin mevduat ve kredi faiz oranlari
yerine katilim bankalarinin getiri ve kar oranlarinin kullanilmasinin sebebi, incelenen sistemin
tercih edilmesindeki esas motivasyonun faizsiz islem yapma arzusu olmasi nedeniyle iki faizsiz
sistemin kargsilagtirllmasinin uygun olacaginin diisliniilmesidir. Faizli bir sistemin oranlariyla
yapilacak karsilastirmada olusacak maliyet farki katilimcilarca faizden kaginma bedeli olarak
goriilebilecekken benzer bir durum faizsiz bir sistemdeki getiri ve kar oranlarinin olusturacagi
fark i¢in s6z konusu degildir. Bu yolla, FKFS’ nin faizsiz bankacilik sisteminden nasil farkli-
lagtig1 ortaya konmaktadir.

Bu cergevede iki yaklagim kullamlmugtir. Tlk yaklagima gore her katilimer igin, farkli
zamanlarda yaptiklar1 6demelerin sisteme girdikleri giinkii degerler ile reel maliyetleri bulun-
musg ve bu maliyetler, kullandiklar1 fonlarin sisteme girdikleri aya 1skonto edilmis reel tutarlari
ile karsilagtirilmigtir. Bunun i¢in asagida detay: verilen hesaplamalarda, iskonto orani olarak bir
katilim bankasinin 03.02.2021 tarihi itibariyle duyurdugu (KuveytTurk, 2021) 50,000 TL’lik
katilma hesabinin bir aylik net getiri orani olan %0,93 katilimcilarin birikim yaptiklari donem-
lerdeki tutarlar i¢in ve 60 aylik vadeli 200.000 TL konut finansmani kar orani olan %1,52
ise katilimeilarin fon kullandiktan sonra bor¢lu olduklart dénemlerdeki tutarlar i¢in kullanil-
mustir. Diger yandan, kullanilan fon sisteme girilen aya iskonto edilirken %14,60 olan 2020
yili Tiiketici Fiyat Endeksi (TUIK, 2021) artigina karsilik gelen aylik %1,14 enflasyon orani
kullanilmustir. Sisteme giris ayinda 6denen organizasyon iicreti firmalarca birkag taksitte tahsil
edilebilmekteyse de hesaplamalar1 basitlestirmek icin bu modelde 6demenin bir defada yapilig:
varsay1lmistir. Hesaplamanin bu gekilde yapilmasi, organizasyon iicretinin taksitle tahsil edil-
mesine gore, reel finansman maliyetinin ¢cok az da olsa daha fazla bulunmasina sebep olacaktir.
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Tablo 3: Kisaltilms Vadeli Cekilisli Model Ornek Odeme Planlari

(TL)
Fonun kullanildig1 ay Fon kullanimina kadar
1.Ay 6.Ay  12.Ay 18.Ay  26.Ay  yapilanddeme
Organizasyon iicreti 18.400 18.400 18.400 18.400 18.400
Peginat 20.000  20.000  20.000  20.000  20.000
1 3.000 3.000 3.000 3.000 3.000 41.400
2 3.900 3.000 3.000 3.000 3.000
3 3.900 3.000 3.000 3.000 3.000
4 3.900 3.000 3.000 3.000 3.000
5 3.900 3.000 3.000 3.000 3.000
6 3.900 3.000 3.000 3.000 3.000 56.400
7 3.900 3.900 3.000 3.000 3.000
8 3.900 3.900 3.000 3.000 3.000
9 3.900 3.900 3.000 3.000 3.000
10 3.900 3.900 3.000 3.000 3.000
11 3.900 3.900 3.000 3.000 3.000
12 3.900 3.900 3.000 3.000 3.000 74.400
13 4.290 4.290 4.200 3.300 3.300
14 4.290 4.290 4.200 3.300 3.300
15 4.290 4.290 4.200 3.300 3.300
5 16 4.290 4.290 4.200 3.300 3.300
E 17 4.290 4.290 4.200 3.300 3.300
§ 18 4.290 4.290 4.200 3.300 3.300 94.200
< 19 4.290 4.290 4.200 4.200 3.300
20 4.290 4.290 4.200 4.200 3.300
21 4.290 4.290 4.200 4.200 3.300
22 4.290 4.290 4.200 4.200 3.300
23 4.290 4.290 4.200 4.200 3.300
24 4.290 4.290 4.200 4.200 3.300
25 4.719 4.719 4.620 4.200 3.630
26 4.719 4.719 4.620 4.620 3.630 121.260
27 : : : : 4.530
41 5228 9.728
42 0 0 :
43 0 0 7.668 :
44 0 0 0 7.986
45 0 0 0 0 :
46 0 0 0 0 6.993
Toplam Odeme 218400 218400 218400 218.400 218.400

Kaynak: Tablo yazarlar tarafindan olusturulmustur.
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Her katilimci i¢in, sisteme girilen aydaki reel finansman maliyeti denklem 1 ve kullani-
lan reel fon tutar1 denklem 2 ile bulunmustur.

— s Tl ' i
M =0+P+) Ty ey T o W r) )

__F
b=y @

Bu denklemlerdeki degiskenler soyle tanimlanmugtir:
F : Kullanilan fon tutar

F : Kullanilan reel fon tutar1

M : Reel finansman maliyeti
O: Organizasyon iicreti

P: Peginat

T:i.ay ddemesi

t: Fon kullanim ay1

s: Son 6deme ay1

Ty Katilim hesabi getiri orani
rk: Konut finansmani kar orani
r,: Aylik enflasyon oranini

Ikinci yaklagimda her bir katilimcinin sisteme girmek yerine, bunu planladigi aydan,
sisteme girseydi fon kullanacagi aya kadar yaptig1 birikimleri bir katilim hesabinda deger-
lendirdigi durum incelenmistir. Katilimcilarin, sistemde olsalardi fon kullanacaklari ayda,
kullanacaklar1 fon ile katilma hesabindaki birikimlerinin farki kadar katilim bankasi konut
finansmani kullandigi; olusan borglar: sistemde olsalardi yapacaklart aylik tutarlarla 6dedik-
leri varsayilmustir. Sistemde tanimli son ddeme yapildigi halde katilim bankasi borcu hala bit-
memis olanlar, katilim bankasiyla ¢aligmakla, FKFS’ye gore o ayda kalan borcu kadar fazla
maliyete katlanmaktadirlar. Tersine, son 6deme yapildiginda katilim bankast borcu negatife
diisenler, FKFS’ye gore o tutar kadar az 6deme yapmakta ve katilim bankasi ile ¢aligmakla
daha az maliyete katlanmaktadirlar.

Hesaplamalarda, ilk yaklagimda oldugu gibi katilma hesabindaki birikimlerin net getiri
oranlar1 i¢in aylik %0,93 ve konut finansmani kar oranlar1 i¢in aylik %1,52 kullanilmustir.
Baslangictaki degerler ile karsilastirilabilirligin saglanmasi i¢in, sistemde olunsaydi tanimla-
nan son ddeme ayinda bankaya yapilan 6demenin ardindan kalan borg¢ ve fazla yapilan 6deme
(negatif kalan borg) baglangi¢ ayima aylik %1,14 enflasyon orani kullanilarak iskonto edilmis-
tir.
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Katilimcilarin fon kullanim ayimdaki birikimleri denklem seti 3 ve son ddeme ayindaki
kalan bor¢lar1 denklem seti 4 ile hesaplanmugtir.

B=0+P)(1+7r)+T
BQZBl(1+Tg)+T2
B3 :Bz(l +7'g) +T3 3)

B, =B, (1 + Tg) + T,

Kt = Fn - Bt
Kt+1 = Kt(l +T}g) - Tt+1
Kt+2 = Kt+1 (1 + Tk) - THZ 4)

K=K (1+nr)—T. .,

Son 6deme ayinda kalan borcun baglangi¢ ayma 1skonto edilmis reel kalan bor¢ tuta-
r1 denklem 5 ile bulunmugtur. Son édeme ayindaki nominal kalan bor¢ tutarinin, dolayisiyla
baglangi¢ ayindaki reel kalan borg tutarinin negatif olmasi, FKFS de yapilan 6demenin katilim
bankasina gore yapilandan bu tutar kadar fazla oldugu anlamina gelmektedir.

K

E=t+ny 9

Denklemlerdeki degiskenler soyle tanimlanmugtir:

B,: Fon kullanim ayindaki birikim
B, i.ay birikimi

K : Son 6deme ayinda kalan borg
K. i. ayda kalan borg

K : Baglangi¢ ayina gore reellegtirilmig kalan borg
F : Kullanilan fon tutar

O: Organizasyon iicreti

P: Peginat

T:i.ay 6demesi

t: Fon kullanim ay1

s: Son 6deme ay1

Iy Katilim hesabi getiri orani

rk: Konut finansmani kar orani
r,: Aylik enflasyon oranini
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3.2. Vade Ortas1 Modelde Hesaplamalar

Her katilimcinin ayni ayda fon kullandigi bir modelin dayanigma niteligi tasimayaca-
gindan bir gruba ihtiyacin olmadig1 6rnek vade ortast modelde katilimc1 200.000 TL fonu 42.
ayda kullanmak tizere, 13.800 TL organizasyon iicreti 6deyerek sisteme girmektedir. Katilim-
c1, her ay, fonun kullanildig1 42. aya kadar 2.000 TL, sonrasinda 80. aya kadar 3.000 TL ve 81.
ayda ise kalan tutar olan 2.000 TL 6deme yapmaktadir.

Bu modelde katilimcinin katlandigi maliyet, yukaridaki ikinci yaklagimda oldugu gibi
birikimlerini katilim bankasinda %0,93 getiri oraniyla degerlendirdigi ve 42. ayda eksik kalan
fonu da katilim bankasindan %1,52 kar oraniyla konut finansmani kullanarak sagladigi durum
ile kargilagtirilmigtir. Analizde fonun kullanildig: 42. aydaki birikim, denklem seti 3; FKFS’de
son 0demenin yapildig1 81. ayda katilim bankasina kalan borg, denklem seti 4; baglangi¢ ayina
1skonto edilmis kalan reel borg tutari ise denklem 5 ile hesaplanmugtir.

3.3. Organizator Firma Fon Akis1 Hesaplamalari

FKFS kapsaminda konut finansmani siirecini organize eden bir firmanmn Tablo 2’de
parametreleri verilen kisaltilmis vadeli cekilisli modelini isletirken, aylar itibariyle, toplanan
o0demeler ve kullandirilan fonlara bagli olarak olusan kasa hareketi, nominal tutarlarla listelen-
mig ve hangi diizeyde sistem dig1 fon ihtiyaci olustugu ortaya konulmustur. Sisteme girerken
alinan pesinat ve organizasyon licretleri ile aylik 6demelerden fon kullanimi1 sonrasi kalan fazla
tutarlar kasada tutulmak yerine aylik %0,93 getiri oranli bir katilma hesabina yatirildigi, ote
yandan, ihtiya¢ duyulan sistem dig1 finansmanin aylik %1,52 konut finansmani kar oraniyla
bir katilim bankasindan saglandig1 durumda olugan kasa hareketi farklili81 incelenmis, her iki
durumda olusan firma kar1 %1 ,4’°liik aylik enflasyon orani ile baglangi¢ ayina iskonto edilmig-
tir.

4. Analiz

Tablo 2’de detay parametreleri verilen kisaltilmis vadeli ¢cekilisli 60 kisilik modele gore
yapilan 6demeler ile kullanilan fonlarin reel degerleri iki ayr1 yaklagimla yukarida tanitilan
yontemlerle incelenmigtir. Bu boliimiin ilk kisminda farkli aylarda fon kullanan katilimeilarin,
reel maliyet-fon kullanimi farklar: kargilagtirilmig ve ikinci kisimda, sistemde yapilan reel dde-
me ve kullanilan fon tutarlari bir katilim bankasindan alinan katilma geliri ve konut finansman
tutarlar1 ile mukayese edilmistir. Ugiincii kissmda FKFS kapsamindaki diger bir model olan
vade ortast maliyeti, katilim bankas1 maliyeti ile kargilastirilmis, dordiincii kisimda ise kisaltil-
mus vadeli ¢ekilisli modele gore organizatdr isletmenin fon akisi incelenmisgtir.
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4.1. Reel Maliyet ve Fon Kullamim Tutarlar1 Yoniinden Karsilastirma

Tablo 4: Baslangic Ay itibariyle Kisi Basi Reel Maliyet ve Fon Kullanim

(TL)

Fon Fon kullanan Kisi basi Kisi Kisi bas1 Kisi l?a§1 Kisi basi
kullanim ay Kisi sayist toplam bagi reel t"oplam reel maliyet reel
fonlama fonlama O0deme kayp

1 1 200.000 197.746 218.400 169.988 -27.157
2 1 200.000 195.517 218.400 170.347 -25.170
3 1 200.000 193.313 218.400 170.702 -22.611
4 1 200.000 191.134 218.400 171.053 -20.081
5 1 200.000 188.980 218.400 171.400 -17.580
6 1 200.000 186.850 218.400 171.742 -15.107
7 1 200.000 184.744 218.400 172.036 -12.708
8 1 200.000 182.661 218.400 172.363 -10.298
9 1 200.000 180.602 218.400 172.687 -7915
10 1 200.000 178.567 218.400 173.007 -5.559
11 1 200.000 176.554 218.400 173.324 -3.230
12 1 200.000 174.564 218.400 173.165 -1.399
13 1 200.000 172.596 218.400 173.464 868
14 1 200.000 170.651 218.400 173.758 3.107
15 1 200.000 168.727 218.400 174.002 5.275
16 1 200.000 166.826 218.400 174278 7453
17 1 200.000 164.945 218.400 174.550 9.604
18 1 200.000 163.086 218.400 174.816 11.730
19 1 200.000 161.248 218.400 175.078 13.830
20 1 200.000 159.430 218.400 175.335 15.905
21 1 200.000 157.633 218.400 175.539 17.905
22 1 200.000 155.857 218.400 175.778 19.922
23 1 200.000 154.100 218.400 176.014 21914
24 1 200.000 152.363 218.400 176.011 23.648
25 1 200.000 150.646 218.400 176.228 25.583
26 35 200.000 148.948 218.400 176.440 27492

Kaynak: Tablo yazarlar tarafindan olusturulmustur.

Incelenen modelde tiim katilimcilar farkli aylarda ancak aym tutarda fon kullanmiglar
(200.000 TL) ve toplamda ayni tutarda 6deme (218.400 TL) yapmuslardir. Bununla birlikte
kullanilan fon ve yapilan 6demenin sisteme giristeki reel degerlerine bakildiginda, ilk 12 ayda
fon kullanan katilimcilar, baslarda daha fazla, sonra gittikge azalan bir reel kazang saglamak-
tadirlar. Reel fonlama ve maliyet tutarlarinin yaklasik esit oldugu 13. aydan sonra fon kullanan
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katilmcilarin diigtik bir diizeyde baglayan reel kayiplar1 giderek artmakta ve 35 kisinin fon
kullandig1 26. ayda kisi basina 27.492 TL’ye ulagsmaktadir. Fonu ilk aylarda kullanmak ne
kadar avantajliysa, son aylarda kullanmak o kadar dezavantajli goziikmektedir (Sekil 1). Bura-
da dikkat ¢eken husus, en fazla dezavantajli olunan 26. teslimat ayinda 35 kisilik biiyiik grubun
fon kullaniyor olmasidir.

Sekil 1: Fon Kullammm Ayma Gore Kisi Basi Reel Kayip

30
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Kisi bast reel kayip (bin TL)

Fon kullanim ay1

Grafige gore 12. aya kadar fon kullananlar reel kazang, 13-26 ay arasi fon kullananlar
reel kayip icindedir. En biiyiik kayip 26. ay i¢cin sozkonusudur ve bu aya kadar her ay bir kisi
fon kullanmasina karsin 26. ayda 35 kisi fon kullanmaktadir.

Bu asamada, konut edinmek amaciyla alinan fonun daha erken kullanilmasinin sadece
konut fiyatlarinin zaman icinde artryor olmasi sebebiyle avantaj saglamadigi, ayn1 zamanda
daha erken konut edinmenin kira vermekten kurtarmasi veya kira getirmesi gibi bir getirisinin
de oldugunu ve bir bagska maliyet farklilasmasi olusturan bu parametrenin analize dahil edilme-
mistir. Kira kaynakli maliyet azaltici bir kalemin hesaplamaya dahil edilmesinin, fonu erken ve
ge¢ kullanmak arasindaki avantaj farkint daha da biiyiitecegini belirtmek gerekir.

4.2. Katilim Bankasi Getirisi ve Finansman Maliyeti ile Karsilastirma

Onceki kisimda reel fonlama-maliyet farklar1 birbirleriyle karsilastirilan katilimeilarin
birikim ve fon kullanimlarini, incelenen FKFS modeli iizerinden degil, bir katilim bankasinda
yapmalart durumunda olugan farklilasma incelenmistir. Bu amacla, kisaltilmis vadeli cekiligli
60 kisilik modelde yapilan 6demelerin bir katilma hesabinda biriktirildigi ve modelde belirle-
nen fon kullanma ayinda, o aya kadarki birikimi toplam fonlama tutarina tamamlayacak konut
finansmaninin katilim bankasindan saglanarak, bu sekilde olusan borca karsilik modelde belir-
lenmis aylik 6demelerin gerceklestigi durum icin hesaplamalar yapilmistir. Denklem seti 3 ile

294



Uluslararasi Yonetim Iktisat ve fgletme Dergisi, Cilt 19, Sayt 2, 2023, ss. 279-310
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 279-310

katilimcilarin fon kullanim ayindaki birikimleri, denklem seti 4 ile son ddeme ayindaki kalan
borclart hesaplanmig, denklem 5 ile kalan borcun baglangic ayina 1skonto edilmig reel kalan
borg tutart bulunmustur. Her bir katilimci i¢in bulunan sonuclar, fon kullanim ay1 ayriminda
Tablo 5°de verilmigtir.

Tablo 5: Katilim Bankasi Alternatifinin Katilimcr Ayritisinda Maliyet Fark:

(TL)

Fon Toplam Fon Konut ) Son Son Odeme Kalan FKFS’nin Katilim
Kullanim . Fon Kulanim Finansman Odeme Sonrasi Kalan Reel Bankasina Gore Ek
Ayr Ihtiyact Ayi Birikimi Tutari Ay1 Borg Borg Reel Maliyeti

1 200.000 41.757 158.243 41 51.982 32.660 -32.660
2 200.000 45.145 154.855 41 47.672 29952 -29.952
3 200.000 48.565 151.435 41 43.448 27.298 -27.298
4 200.000 52.017 147.983 41 39.309 24.697 -24.697
5 200.000 55.501 144.499 41 35254 22.149 -22.149
6 200.000 59.017 140.983 41 31.280 19.653 -19.653
7 200.000 62.566 137.434 42 27.887 17323 -17.323
8 200.000 66.148 133.852 42 24029 14.927 -14.927
9 200.000 69.763 130.237 42 20.251 12.580 -12.580
10 200.000 73412 126.588 42 16.550 10.281 -10.281
11 200.000 77.094 122.906 42 12925  8.029 -8.029
12 200.000 80.811 119.189 43 10359  6.363 -6.363
13 200.000 84.863 115.137 43 6.844 4204 -4.204
14 200.000 88.952 111.048 43 3405 2.092 -2.092
15 200.000 93.079 106.921 44 122 74 -74
16 200.000 97.245 102.755 44 -3.205 -1.946 1.946
17 200.000 101.449 98.551 44 -6.459 -3922 3922
18 200.000 105.693 94.307 44 -9.640 -5.854 5.854
19 200.000 109.976 90.024 44 -12.752  -7.744 7.744
20 200.000 114.299 85.701 44 -15.793  -9.591 9.591
21 200.000 118.661 81.339 45 -18.967 -11.388 11.388
22 200.000 123.065 76.935 45 -21.904 -13.152 13.152
23 200.000 127.510 72.490 45 -24.774 -14.875 14.875
24 200.000 131.995 68.005 46 -27.593 -16.381 16.381
25 200.000 136.853 63.147 46 -30.361 -18.025 18.025
26 200.000 141.756 58.244 46 -33.063 -19.629 19.629

Kaynak: Tablo yazarlar tarafindan olusturulmustur.
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FKFS’nin 60 kisilik kisaltilnus vadeli cekilisli modeline gore belirlenmis aylik 6demeler
katilma hesabina yatirilarak, yine aynit modele gore belirlenmis ayda, ayn: miktar fon (birikim
ve kullanilan konut finansman tutarimin toplami 200.000 TL) katilim bankasindan kullanildi-
ginda dnceki kisimda degerler reellestirilerek yapilan inceleme sonucuna benzer bir tablo orta-
ya ¢ikmaktadir. Katilim bankasr ile caligmak FKFS’den ilk 15 ayda fon kullananlar icin gittikce
azalan sekilde daha maliyetli iken, FKFS 16. aydan itibaren katilim bankasina gore her ay artan
ek bir maliyet olusturmaktadir. Katilim bankasina gore en biiyiik ek maliyete yine 35 kisinin
fon kullandig1 26. ayda fon kullananlar katlanmaktadir. ilk aylarda fon kullanildiginda katilim
bankasina gore daha az maliyetli olan FKFS, son aylarda fon kullananlar i¢in daha maliyetli
hale gelmektedir (Sekil 2).

Sekil 2: FKFS’nin Katilim Bankasina Gore Ek Reel Maliyeti
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Grafige gore 14 aya kadar fon kullanalar reel olarak avantajli sonrasindakiler dezavan-
tajli durumdadir.

FKFS ve katilim bankas1 karsilagtirmasi yapilirken, firmanin almis oldugu organizasyon
iicretinin firmaca siirecin isletim giderleri icin kullanildig1 ve bu sebeple FKFS nin alternatif
araglarla kargilagtirilmasinda bir maliyet unsuru olarak kullanilmamasi gerektigi diisiiniilebilir.
Ancak ayn1 durum, islettigi benzer siiregler icin yapilan harcamalar1 miisterisine yansiyan top-
lam maliyetten ayr1 olarak talep etmeyen katilim bankasi i¢in de gegerlidir.

4.3. Vade Ortast Model Odeme Planinin Katihm Bankasindaki Maliyeti

Tablo 2’de verilen parametrelere gore vade ortast modelde olusturulan 6demeler bir
katilim bankasmin katilma hesabina yatirildiginda, fon kullanim ay1 olan 42. aydaki birikim
122.522 TL olmaktadir. Katilim bankasindan, vade ortast modele gore bu ayda kullanilmasi
planlanan 200.000 TL’lik fon ile olusan birikimin farki tutarinda (77.448 TL) konut finansma-
n1 kullanilarak modelde planlanmis ddemeler yapildi§inda, son 6demenin yapildig: 81. ayda
kalan borg tutar1 -17.607 TL olmaktadir. Bu, konut finansmani1 kullanildiginda, katilim banka-
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smin belirledigi geri 6deme planindan 17.607 TL fazla 6deme yapildig1 anlamina gelmektedir.
Vade ortast modelin kullanilmasinin, katilim bankasina gore, soz konusu parametrelerle yapi-
lan islemde, baglangi¢ ayina 1skonto edilmig haliyle 7.030 TL fazla maliyeti vardir.

4.4. Kisaltllms Vadeli Cekilisli Model Orneginde Organizator Firma Fon Akisi

FKFS kapsaminda, ayn1 anda bir¢cok grubun cesitli modellerle konut finansman stirecini
isleten firmalarin, bu stirecteki rollerinin daha iyi anlasilmast icin, Tablo 2’de parametreleri
verilen kisaltilmis vadeli ¢ekilisli modelin isletilmesi sonucu olusan fon akisi incelenmisgtir.
Calisma kapsaminda kanuni diizenleme 6ncesinde yapilan firma ziyaretlerinde, ilgililer, elle-
rinde biriken fazla fonlar1 nasil degerlendirdiklerine iliskin sorularimiza agik cevaplar ver-
memislerdir. Bu sebeple, hem 6deme fazlasi birikimlerin oldugu gibi tutularak ileriki aylarda
olusan finansman ihtiyacinin yeni 6demeler gelinceye kadar maliyetsiz sekilde kendilerince
karsilandigi, hem de birikimlerin katilma hesabinda degerlendirilerek finansman ihtiyacinin bir
katilim bankasindan karsilandig1 durumlardaki firma kasa hareketleri Tablo 6’da verilmistir.

Bu modelde, tiim fon hareketlerinin nominal olarak yapildig1, herhangi bir yatirim yapil-
madig1 ve finansman kullanilmadig, isletim giderlerine iliski harcama olmadig1 varsayildigin-
da, son 6demenin yapilarak ilgili grubun siirecinin tamamlandig1 46. ayda firma kasasinda,
beklendigi gibi, grubu olusturan 60 kisinin baglangicta 6dedigi organizasyon iicretlerinin top-
lamindan olugan 1.104.000 TL kalmaktadir. Birikimler katilim hesabinda degerlendirildiginde
ve fon ihtiyaci katilim bankasindan karsilandiginda ise, ayn1 ayda, kasa bakiyesi 1.233.588 TL
olmaktadir. Bu iki tutarin baglangic ayma iskonto edilmis karsiliklar1 sirasiyla 655.411 TL ve
732.343 TL’dir. Her iki yaklagimla hesaplanan modele iligkin siirecin igledigi 46 aydaki firma
kasa hareketleri Sekil 3’te gosterilmistir.

Sekil 3: Organizator Firmanin Ayhk Kasa Hareketleri
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Tablo 6: Organizator Firmani Nominal ve Katiim Bankasi islemleriyle Fon Akist

(TL)
Kat.. Ban. Ka.t.Ban.
Kullandi- Nominal Islemi Kullandi- Nominal Islemi
Toplanan rilan fon Kasa ile Kasa Toplanan  rilan fon Kasa ile Kasa
Ay tutar tutart  Toplami  Toplami Ay tutar tutar1 Toplam:  Toplami
Girig 2.304.000 - 2.304.000 2.304.000
| 180.000 200.000 2.284.000 2.305.427 24 219.690 200.000 2.300.280 2.848.283
2 180.900 200.000 2.264.900 2.307.768 25 242559 200.000 2.342.839 2.917.331
3 181.800 200.000 2.246.700 2.311.030 26 243.459 7.000.000 -4413.702 -3.812.078
4 182.700  200.000 2.229.400 2.315222 27 274959 -4.138.743 -3.595.063
5 183.600 200.000 2.213.000 2.320.354 28 274.959 -3.863.784 -3.374.749
6 184.500 200.000 2.197.500 2.326.433 29 274959 -3.588.825 -3.151.086
7 185.400 200.000 2.182.900 2.333.469 30 274.959 -3.313.866 -2.924.024
8 186.300 200.000 2.169.200 2.341.470 31 274.959 -3.038.907 -2.693.510
9 187.200 200.000 2.156.400 2.350.446 32 274.959 -2.763.948 -2.459.492
10 188.100 200.000 2.144.500 2.360.405 33 274.959 -2.488.989 -2221917
11 189.000 200.000 2.133.500 2.371.357 34 274959 -2.214.030 -1.980.732
12 189.900 200.000 2.123.400 2383311 35 274.959 -1.939.071 -1.735.880
13 209.790 200.000 2.133.190 2415265 36 274.959 -1.664.112 -1.487.306
14 210.690 200.000 2.143.880 2.448.417 37 302.455 -1.361.657 -1.207.458
15 211.590 200.000 2.155.470 2.482.778 38 302455 -1.059.202  -923.357
16 212490 200.000 2.167.960 2.518.358 39 302455 -756.747  -634.937
17 213390 200.000 2.181.350 2.555.168 40 302.455 -454292  -342.133
18 214290 200.000 2.195.640 2.593.221 41 316.180 -138.112 -31.153
19 215.190 200.000 2.210.830 2.632.528 42 281.543 143.430 249916
20 216.090 200.000 2226920 2.673.101 43 255.813 399.243 508.053
21 216990 200.000 2243910 2.714951 44 244833 644.076 757.611
22 217.890 200.000 2.261.800 2.758.090 45 203.883 847959  968.539
23 218790 200.000 2.280.590 2.802.530 46 256.041 1.104.000 1.233.588

Kaynak: Tablo yazarlar tarafindan olusturulmustur.
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Incelenen kisaltilmis vadeli ¢ekilisli modelde, her ay bir katilimcinin fon kullanacagi
sekilde odemelerin yapildig1 ideal model digsindaki tiim diger modellerde oldugu gibi, bazi
aylarda fonlamada kullanilan tutarda 6deme toplanmakta ve organizasyon doneminin bir ayin-
da da (bu 6rnekte 26. ayda) dis finansman gerekmektedir. Organizasyon iicretinin igletim gider-
leri i¢in alindig1 ve fonlama fazlasi birikim olarak degerlendirilemeyecegi soylenebilirse de
bu iicretin gerek diizeyi ve gerekse igletim giderlerinin kullanilan fon tutarmin biiyiikligii ile
hemen hig ilgisi olmadig1 halde organizasyon iicretinin fonlama tutarinin belirli bir oran1 ola-



Uluslararasi Yonetim Iktisat ve fgletme Dergisi, Cilt 19, Sayt 2, 2023, ss. 279-310
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 279-310

rak belirleniyor olmasi bu iicretin mahiyetini de8istirmektedir. Kald1 ki, birikim fazlasinin tek
kaynag1 organizasyon iicreti degildir. Fon kullanim ayin1 erkene ¢ekse ve/veya aylik 6deme
tutarlarini diisiirse bile bazi modellerde alinan peginat ve ilk aylarda fonlama tutarindan fazla
toplanan 6demeler birikmektedir.

Dayanigsma temelli bir sistem olarak uygulanmaya baglanan FKFS’nin bu ve benzeri
modellerinde katilimeilarin birbirlerini fonlamak suretiyle dayanistiklart sdéylenemez. Zira bu
modelin 26. aymda oldugu gibi toplu fon kullaniminin yapildigi zamanlarda biiyiik bir dig
finansman ihtiyaci olusmaktadir. Pesinatlarin ve ilk aylarda katilimcilarimin yiikiinii artira-
cak sekilde aylik fonlama tutarindan fazla alinan 6demelerin oldugu gibi kasada tutuldugunu,
bunun karsiliginda daha erken fon kullanim imkani verildigini diistinmek miimkiin degildir.
Cogunlugu faize duyarli oldugu icin bu sisteme dahil olan katilimcilardan toplanan bu fazla
tutarlarin nasil degerlendirildiginin acik sekilde ortaya konulmasi sistemin isleyisine olumlu
katk: saglayacaktir.

Fonlama tutarindan fazla toplanan 6demelerin daha 6nce olusturulmus gruplardaki toplu
fon ihtiyacinin karsilanmasinda kullanildigi, toplu fon kullanimi sirasinda olugan ihtiyacin da
daha sonra olusturulmusg gruplarin ilk aylardaki fazla 6demeleriyle karsilandig1 diisiiniilebilirse
de, bu yaklagim ii¢c ayr1 yonden sorun olusturabilir. flk olarak, bu kadar cesitli modeli, farkli
biiyiikliikte gruplar icin, farkli fonlama tutarlariyla, en onemlisi talebi kendileri yonetmeden
isleten firmalarin fazla birikimleri verimli sekilde kullanacaklar1 bir planlama yapabilmeleri
s6z konusu olamayacaktir. ikincisi, farkli gruplar arasi fon transferi, sistemin grup ici dayanis-
ma niteligini ortadan kaldiracaktir. Uciincii sorun ise gruplarin birinde olusabilecek bir sorunun
diger gruplar da etkileyecek sistemik bir olumsuzlugu tetikleme riskine sahip olmasidir.

4.5. Kanuni Diizenleme Sonrasi Durumun Incelenmesi

Onceki boliimlerde bu alanda bir kanuni diizenleme yapilmadan onceki donemdeki para-
metreler 15181nda gergeklestirilen hesaplamalar, varsa sistemde yeni durumda meydana gelen
degisiklikler de vurgulanarak bu boliimde yeni donem parametreler 1s18inda tekrarlanacaktir.
Hesaplama ve degerlendirmeler oncesinde anilan kanunun hangi alanda ne tiir diizenlemeler
icerdigini ana hatlariyla belirtmek faydali olacaktir. 07.03.2021 tarihinde Resmi Gazetede
yayimlanarak yiiriirliige giren 7292 sayili kanun ve buna dayali olarak BDDK tarafindan cika-
rilan yonetmelik (RG, 2023) sistemin genel isleyisinde 6nemli bir degisiklige sebep olmaksizin
daha ziyade igletmelerin mali yapilari, sistemin denetim ve gozetimi ve tiiketicinin korunmast
merkezli diizenlemeleri icermektedir.

Kanuni diizenleme ile bu sistemi uygulayan igletmelerle ilgili olarak yeni bir lisans
tirti ihdas edilmis, lisans dis1 uygulamalar i¢cin yaptirim mekanizmasit olusturulmus, sirket-
lerin organizasyon yapilari, 6zkaynak ve likidite kosullari, fon toplama ve toplanan fonlarin
kullanim alanlari ile ilgili sinirlama ve kurallar belirlenmis, tiiketici magduriyetinin 6nlenme-
sine yonelik olarak karsilik ve itiyat fonu mecburiyeti geitirlmis, sistemin tercih edilme sebebi
olan faizsizlik prensibine uygun ¢aligmasi esaslara baglanmig, miisterinin fesih ve cayma hak-
k1 konusundaki belirsizlikler giderilmis, tim bu konular BDDK’nin denetimine tabi kilinmis,
isletmelerin bu kosullari saglamasi i¢in siire verilmis, siire sonunda kosullar1 saglamayanlarin
tasfiyesine iligkin siire¢ ve diizenlemeler hilkme baglanmuisgtir.
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Basta da belirtildigi gibi, bu diizenlemeler sonrasinda daha 6nce sistemdeki firma sayist
35 iken, mali yiikiimliiliik ve yapisal sartlar1 tagtyan 6 firma sistemde kalmig, daha 6nce bu
alanda faaliyet gosteren 29 firma tasfiye siirecine girmistir. Diizenlemeler sonrasinda yapilan
yeniden incelemeler neticesinde sistemin igleyisinde onemli bir degisiklik gdzlenmemistir. Bu
nedenle 6nceki boliimlerde kanun dncesi yapilan hesaplamalar ilgili firmalarin son donemde
kullandig1 parametreler 15181nda yeniden yapilmustir.

Tablo 7°de bir firmanin kamuoyuna duyurdugu 6rnek FKFS modelinin hesaplamalarin
takibini kolaylastiracak kiigiik farkliliklarla giincel parametreleri 6zetlenmisgtir.

Tablo 7: Kanun Sonrasi Dénemde FKFS Sistemiyle 500.000 TL Degerindeki Ev icin
Tavsiye Edilen

Pesinatli Kira Destekli Cekilis

Talep Edilen Fon (TL) 500.000
Grup Biiytikligii 80
Pesinat 100.000
Baslangi¢ Taksiti (TL) 5000
Fon Teslimi Sonrast Artig 2500
Organizasyon Ucreti (TL) 54.000
iIk Teslim Ayi 1. Ay
Son Teslim Ay1 24. Ay
Ilk Teslimin Son Taksit Ay1 46. Ay
Son Teslimin Son Taksit Ay1 53. Ay
[lk Teslimin Toplam Maliyeti (TL) 554.000
Son Teslimin Toplam Maliyeti (TL) 554.000

Kaynak: (Eminevim, 2023)

Tablo 7°de verilen parametreler ¢ercevesinde 80 katilimcinin her birinin 500.000 TL
fon kullanmak iizere, 100.000 TL pesinat ve 54.000 TL organizasyon iicreti 6deyerek girdigi
pesinatli taksit artisl ¢ekilisli modelde, sisteme giristen sonraki ay baglamak iizere her ay 5000
TL 6deme yapilmakta, aylik 6demeler 12 ayda bir %12 artmaktadir. Ik aydan baglamak iizere
her ay cekilisle belirlenen bir katilimci 500.000 TL’lik fon kullanmakta ve her fon kullanan
bir sonraki aydan itibaren aylik 6demelerini 2.500 TL arttirarak yapmaktadir. 24. ayda, ilk 23
ay icinde gekiliglerde adi ¢itkmayan 57 katilimcinin tamami fon kullanmaktadir. Kullanilan
fondan pesinat sonrasi kalan 400.000 TL’lik geri 6deme, baglangic taksitiyle her iiye i¢in grup
biiyiikliigii olan 80 ayda tamamlanacak gibi baglasa da, yillik taksit artiglar1 ve fon kullanimi
sonrasindaki artiglar sebebiyle, fonun kullanildig1 aya gore degisen, 46. ila 53. aylar arasin-
da tamamlanmaktadir. Bu model acisindan bakildiginda katilimcilar bakimindan kigi basi reel
kayip grafigi asagida Sekil 4.’te verilmistir. Sekilden de goriilecegi gibi sistemin genel isleyi-
sinde talep ettigi fonu ilk aylarda alanlar ile sonraki aylarda alanlar arasindaki servet transferi
olarak yorumlanabilecek farklar veya diger bir ifadeyle meydana gelen reel kayip acisindan
kanun sonras1 donemde de dnemli bir degisiklik olmamuistir. Bu modelde iskonto orani olarak
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kanuni diizenleme Oncesindeki durum i¢in yapilan yukaridaki analizde kullanilan parametre-
lerin alindigr katilim bankasimin 31.01.2023 tarihi itibariyle duyurdugu (KuveytTurk, 2023)
250.000 TL’lik katilma hesabinin bir aylik net getiri oran1 olan %1,21 katilimcilarin birikim
yaptiklart donemlerdeki tutarlar icin ve 60 aylik vadeli 500,000 TL konut finansmani kar orani
olan %1,99 ise katilimcilarin fon kullandiktan sonra bor¢lu olduklar: donemlerdeki tutarlar i¢in
kullanilmigtir. Ote yandan, kullanilan fon sisteme girilen aya iskonto edilirken, son donemde
yaganan enflasyon sokundan dolayr 2018-2022 aras1 donemdeki yillik ortalama %2942 olan

Tiiketici Fiyat Endeksi (TUIK, 2023) artigina karsilik gelen aylik %2,172 enflasyon orani kul-
lanilmigtir.

Sekil 4: Kanuni Diizenleme Sonrasi Parametrelerle Fon Kullammm Ayma Gore Kisi Basi
Reel Kayip
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Fon kullanim ay1

Sekilde agikca goriildiigii gibi, ilk 8 ay fon kullananlar reel kazang, sonrakiler reel kayip
icindedirler. Benzer sekilde Firma Kasa Hareketleri yeni parametreler 1s18inda hesaplanmis ve
Sekil 5.°te gosterilmistir.
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Sekil 5: Kanuni Diizenleme Sonrasi Parametrelerle Organizator Firmanmn Ayhk Kasa
Hareketleri
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5. Bulgular ve Tartisma

Faizsiz Konut Finansman Sistemi (FKFS) cesitli sebeplerle, ama en ¢ok da, adindan
da anlagilacag: iizere, faizli islem yapmak istemedikleri i¢in mevcut kredili konut finansman
araglarini kullanmayan ve giin gectikce biiyiiyen bir kitlenin 6nemli bir ihtiyacini kargilamak
icin gelistirilmis, onceleri yasal dayanak sorunu olan ama zaman i¢inde yasal nitelige kavus-
turulmus bankacilik sistemine alternatif bir fonlama bicimidir. Sistemin katilimcilarini biiyiik
oranda dini inanglar1 geregi faizli islem yapmak istemeyen veya bu sistemin disindaki kredi
kullanim araglarinin sartlarini saglayamayacaklarimi diistinenler olusturmaktadir. Ancak yapi-
lan analizlerden de anlasilacagi iizere sistemin isleyisindeki siire¢lerde biitiin islemlerin nomi-
nal degerler tizerinden yapilmasi, erken fon kullanan ile sonra kullanan arasinda 6denen toplam
tutar acisindan bir farkin olmamasi, sistemin diger fon kullanma bigimlerine gore daha adil,
rasyonel ve hakkaniyetli olmasini garantilememektedir.

Firma sahipleri tarafindan FKFS nin vurgulanan en 6nemli 6zelliklerinin baginda, faizli
mevduat bankacilig1 ve faizsiz katilim bankaciligindan farkl: olarak, konut finansmaninda ihti-
ya¢ duyulan fonu arz eden bir kurum/kurulusun olmamasi, bunun yerine fon ihtiyaci olanlarin
belli kurallar ¢ercevesinde her donem doniisiimlii olarak birbirlerini fonladig1 bir sistem olmast
gosterilmektedir. Ancak toplanan aylik tutarlardan artirilan meblagin vade ortasinda tiim kati-
limcilara fon kullandirmaya yetmemesi halinde sistemin iglemesi i¢in bir dis kaynak kullanimi
zorunlu hale gelmekte, bu durum da, aslinda yukarida belirtildigi iizere ayristirict bir 6zellik
olarak tanimlanan digsal destek almadan ihtiyag sahiplerinin donemsel olarak birbirini fonladi-
&1 bir finansman modeli olma 6zelligini biiyiik 6l¢iide ortadan kaldirmaktadir.

Gerek ortaya ¢ikisinda ve gerekse bugiinkii tanittmlarda FKFS’nin igleyisinin herhangi
bir asamasinda nominal olarak faizli bir islem yapilmadiginin ve grup iiyelerinin, sisteme, kul-
landiklar1 fon tutarindan daha fazla (organizasyon iicreti hari¢) 6deme yapmadiklarinin en ¢ok
vurgulanan husus olmasi, tercih edilmesindeki temel sebebin sistemin faizsiz olmast olduguna
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isaret etmektedir. Faiz olmamas1 yaninda sistemin esnek bir 6deme yapisina sahip olmas bir
tercih sebebi olarak ifade edilse de, mesela banka kredisi ile karsilastirildiginda, fon kullanimi
sonrasinda bir esneklik fark1 olmadig1 agiktir. Oncesindeki 6deme gecikmelerinin, fon kullani-
minin ertelenmesi diginda bir yaptiriminin olmamas: esneklik seklinde goriilebilirse de, heniiz
fon kullandirmamais firma ag¢isindan planlamadaki kismi bir aksamaya yol acan bu durum fon
teslimatinin geciktirilmesi ile telafi edilmekte ama diger taraftan gecikmis fon kullanimi kati-
limcinin finansman maliyetini arttirmaktadir.

FKFS’de ayni gruptaki katilimcilarin finansman maliyetlerini farklilagtiran durumlar-
dan biri, erken fon kullanip konut satin alan kisinin elde ettigi kira avantajidir. Digerlerinin
destegi ile ilk siralarda konut satin alan kisiler, sirada bekleyenlere gore cari kira bedeli kadar
fazla mali kazang elde etmektedirler. Kira destekli olanlar disindaki modellerde, bunun telafisi
icin fon kullanimindan sonra aylik 6demenin arttirilmasinin heniiz kendilerine fon ¢ikmayan-
larin daha erken fon kullanmasini sagladigi iddia edilmekteyse de, bu uygulama, teslim stireci
icinde kira 6deyen ve evinde oturan arasindaki fark: telafi edecek bir sonug iiretmemektedir.
Ciinkii 6deme tutarim arttirarak borcu birkac ay daha erken bitirmenin 6deme yapana maliyeti,
fonu ge¢ kullananin katlandig1 kira maliyeti ile karsilastirillamayacak diizeyde diisiiktiir.

Bir diger 6nemli husus, ideal sistemde tarif edildigi gibi, her katilimciya islem bitti-
ginde tiimiiyle ayni nitelikteki bir konutun alinamiyor olmasidir. Ciinkii aslinda sistem konut
temin etmeyi degil, konut i¢in kullanilacak nominal parasal kaynak saglamay1 amaglamaktadir.
Donem sonunda sistemden fon kullananlarin sahip oldugu konutun egdeger oldugunu temin
eden bir ayarlama s6z konusu degildir. Katilimcilar, sadece satin almak istedikleri konut icin
ihtiyac duyduklari fonun tamamini veya bir kismini buradan temin etmektedirler. Konut alimi,
isin basinda degil, fon teslim agsamasinda, kalan taksitlerin ddemesinin yapilmasini1 garantile-
mek icin teminat alinmas1 amaciyla devreye girmektedir. Sistemde, altin giinlerinde oldugu
gibi, tiim katilimcilara tiimiiyle ayni nitelikte birer konut alinabiliyor olsa, konut fiyatlarin-
da olabilecek dalgalanmalar dogrudan katilimcilardan toplanan 6demelere yansiyacak, her ne
kadar her bir katilimcinin nominal toplam 6demesi farkli olsa da katilimcilara yapilan reel
fonlamanin, dolayistyla katilimcilarin reel 6demelerinin esit olmasi s6z konusu olabilecektir.
Ancak uygulamada bunun saglanamamasi, her katilimcinin nominal olarak aymi tutarda fon
kullanmasina yol acmakta, bu da farkli zamanlarda aym tutarda fon kullanan katilimcilarin
benzer nitelikteki konutlar1 farkl fiyatlarla satin almalarina sebep olmaktadir. Bu farklilagsma
genellikle artig yoniinde oldugundan, daha sonra fon kullananlar, ayn1 nominal tutarla gérece
daha niteliksiz konut almak veya ayni nitelikte konut icin ek kaynak temin etmek zorundadir-
lar. Bu durumda, sistemin tanitiminin konut iizerinden yapilmasina ragmen islemlerin ipotek
karsilig1 fon temin etmekten pek fazla farkli 6zelliginin olmadigimi sdylemek miimkiindiir.

Ayrica kanuni diizenleme 6ncesinde sistemin igleyisi ile ilgili bir giivence sorunu s6z
konusuydu. 2021 yili Mart ayinda yiiriirliige giren Kanuni diizenleme oncesinde, faizsiz konut
finansman organizasyonu yapan firmalara doniik, bu faaliyet alanina 6zgii bir yasal diizenleme
yoktu. Bunun sonucu olarak, sistemin saglikli iglemesini saglayacak ve 6zellikle hizmet alan
katilimeilarin olas1 magduriyetlerini 6nleyecek kamu gozetim ve denetimi soz konusu degil-
di. Firmalar ve sistem katilimcilar1 arasinda yapilan sozlesmelere gore isletilen siire¢ Borglar
Kanunu ve benzeri genel mevzuat ¢ercevesinde yiiriitiilmekteydi. Fon kullanimi sirasinda satin
alinan eve ipotek konulmasi ve katilimcilara ticiincii sahislarin kefaletinin istenmis olmasi fir-
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malar agisindan giivence saglamaktaydi. Ancak organizasyon iicretini pesin 6deyen ve aylik
taksitlerini 6demeye baglayan, fakat heniiz fon kullanmamig katilimcilar acisindan, firmayla
aralarinda ¢ikabilecek bir ihtilaf veya firmanin iflas etmesi halinde, firmanin herhangi bir ala-
caklis1 olmak diginda, o zaman kadar yapilan ddemelerin tamamen ya da kismen geri alinmasi-
ni1 saglayacak 0zel bir sigorta ya da garanti diizenlemesi yoktu. Yasal diizenleme sonrast, FKFS
sistemini igleten girketlerin 6361 Sayil1 Finansal Kiralama, Faktoring ve Finansman Sirketleri
Kanunu kapsamina alinmasiyla anilan girketlere BDDK denetimi getiren degisikliklerle tiiketi-
cinin korunacag giivencesi getirilmistir.

Yasal diizenleme sonucu ortaya ¢ikan diizenlemeler, katilimcilar arasi sans faktoriine
bagli avantaj/dezavantajlarin giderilmesi ile ilgili bir dengeleme veya diizenleme icermemekle
birlikte daha 6nce yalnizca kargilikli kisisel giivene dayali olarak yiiriitiilen bu faaliyetleri bir
yasal gergeveye oturttugu, denetim sagladigi ve katilimcilarin cayma hakkimi kullanirken bir
magduriyete ugramalaria engel olacagi ve sistem yiiriitiiciilerinin tasfiyesi durumunda olustu-
rulacak sigorta fonu ile olas1 magduriyetlerin 6niine gecilecegine doniik diizenlemelerin FKFS
sisteminde 6zellikle katilimcilar agisindan olumlu katki yapacagi soylenebilir. Nitekim kanu-
ni diizenleme sonrasinda bu alanda faaliyet gosteren ve yasadaki sartlari tagimayan 21 sirket
BDDK tarafindan tasfiye edilmis (BDDK, 2021), 8 igletme ise iradi tasfiye yoluna gitmistir. Bu
durumun yasal diizenleme oncesinde katilimcilar acisindan yiiksek riskli bir piyasanin varligi-
na igaret ettigi, diizenlemenin bu riskleri biiylimeden azalttig1 goriilmektedir.

Biitiinciil bir degerlendirme icin erken fon kullananlarin avantajli, ge¢ kullananlarin ise
dezavantajli duruma diismelerinin hangi gerekcelerle mesru sayildigi yaninda, sistemin igleme-
si icin ihdas edilen kurallarinin bircogunun arkasindaki gerekg¢elerin mesrulugunun da agikliga
kavusturulmasina ihtiyag¢ vardir. Bu baglamda bircok tartigma alani s6z konusudur.

Oncelikle belirtmek gerekir ki, bu calismanin biiyiik boliimii konuyla ilgili yasal diizen-
leme yapilmadan once gergeklestirilmistir. Caligma sirasinda ilgili firmalarin neyi ni¢in yap-
tiklarina dair kamuoyu ile paylastiklar: bilgilerin ¢ok sinirli oldugu goriilmiis, iglem detaylar
konusunda veri toplamada zorluklar yasanmisg, firmalardan isme 6zel somut teklifler alinarak
bu sorun asilmistir. Miisteri olarak yapilan goriismelerde siire¢ ve kurallara iligkin neyin nigin
o sekilde yapildigina dair sorularin ¢ogu cevapsiz kalmistir. Yapilan islemlerin seffaf ve acik
bicimde degerlendirilebilmesi i¢in asagidaki tartisma konularinin tatmin edici bigimde agikliga
kavusturulmasi gerektigi diistintilmektedir.

Nominal islemler nedeniyle olusan yanhlik. FKFS ile diger konut finansman yon-
temlerini mukayese ederken ortaya ¢ikan zorluklarin basinda, tiim iglemlerin nominal degerler
izerinden yapilmasimin yarattig1 yanlilik gelmektedir. Bu yanlilik, katilimeilarin reel maliyet-
lerinin farklt olmasimin goz ardi edilmesine yol agmaktadir. Tablo 4 ve 5’te acik¢a goriildiigii
lizere igin sonunda tiimiiyle ayni kosullarda ve ayn1 miktarda fon kullananlarin katlandig reel
maliyetlerin birbirinden farkli olmas1 (bazilarmin digerlerine gore avantajli olmasi) sisteme
katilan herkes i¢in gegerli ve tek tip bir degerlendirmenin yapilmasini imkéansiz kilmaktadir.
Kagc katilimci varsa o kadar farkli reel maliyet s6z konusudur. Sistem bazilar1 i¢in ¢ok avantajl
iken bu avantajlilik digerlerinin katlandig1 maliyetleri artirmaktadir.!

1 Avantajliligin kaynag: her katilimer igin gegerli olan nesnel bir hesaplamaya dayali digerkdm veya erdemli bir
beklenti degil, ¢ogu kimse i¢in tam tersine bencilce “digerlerine degil de bana erken ¢ikar” beklentisidir.
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Her seyden once bu sistem, esinlendigi diisiiniilen tasarruf amach “altin giinii” siste-
minden de bir¢ok acidan farklilagmaktadir. “Altin giiniinde” arada zaman fark: olsa da siirenin
sonunda iiyelerin hepsi ayni gram altina sahip olmaktadir. FKFS modelinde satin alinan evlerin
zaman fark: yiiziinden ortaya ¢ikan enflasyon nedeniyle ayni miktar fonun ayn: degerde ev
satin alinmasma imk&n vermemesi nedeniyle donem sonunda edinilen maddi varlik, altinda
oldugu gibi egdeger olmamaktadir. Yani ayn1 miktarda parasal fon, gruba iiye olanlarin her
biri i¢in giiniin sonunda ayni reel malin edinilmesine imkan vermemekte, benzer mal cinsin-
den ifade etmek gerekirse, bazilar1 az bazilar1 cok almaktadir. Nominal sabitlik nedeniyle reel
olarak birilerine az digerlerine ¢ok olacak sekilde sonuglanan bir paylasim faizden kaginmanin
gerekcesiyle pek uyumlu goziikmemektedir.

Diisiik maliyet yamilgisi. Sistemin tercih edilme sebebinin alternatiflerine gore daha
diisiik maliyete sahip oldugu ileri stirtilmektedir (Katilimevim, 2023). Calismada incelenen
cekiligli modelde, ilk aylarda fon kullananlar icin hem ayni modelde daha sonra fon kullanan-
lara gore, hem de alternatif araglara gore daha diisiik maliyetin s6z konusu oldugu goriiliirken,
fon kullanim ay1 ilerledik¢e bu maliyetin hizla arttig1 ve katilimeilarin biiytik ¢ogunlugunun,
ornegin incelenen modelde 60 kisinin 35’inin, daha yiiksek maliyete katlandig1 anlasilmakta-
dir. Incelenen vade ortast modeldeki katilimc1 maliyeti de katilim bankasinda islem yapmaya
gore daha yiiksektir. Katilimcilarin alternatif araclarla ilgili ¢ekinceleri, bu sistemin maliyet
yiiksekligini bir ol¢liye kadar katlanilabilir kilsa da, 6zellikle ilerleyen aylarda artan bu mali-
yet farki varken sistemin diisiik maliyetli fonlama yaptig1 seklinde tanitilmast ciddi bir celiski
olugturmaktadir.

Dayamisma ve pesinat. Dayanigsma temelli olarak isledigi siirekli vurgulanan sistemin
neredeyse tiim modellerinde, bazi aylarda fonlama tutarini asan 6deme toplanmakta, bagka
bazi aylarda da o zamana kadar toplanan 6demeler yetmedigi icin fon kullanimi, grup dig1 bir
finansman kaynag1 veya firmanin kendi sermayesi ile saglanmaktadir. Bu durum, sistemi daya-
nigma ilkesinden uzaklastirip, 6nceden birikmis sermayenin pesinat adi altinda bedeli karsilig1
fonlama amagli kullanildig1 bir yapiya doniistiirmektedir. Alinan pesinatin bir kismi erken kul-
landirilan fonun karsiligi ise, bu, sistemin faizsiz bir finansman sistemi olma iddiasiyla celis-
mektedir. Ornegin Tablo 6’da acikca goriildiigii iizere, incelenen modelde, 25. ay sonunda
firma kasasinda pesinat, organizasyon licreti ve o doneme kadar yapilan arttiritlmis 6demelerin
toplami olan nominal 2.342.839 TL var iken, 26. ayda kalan tiyelerin tamamina kullandirilan
7.000.000 TL fon i¢in, firmanin herhangi bir isletme gideri kullanmadig: varsayildiginda bile
ek olarak 4.413.702 TL’lik ilave finansmana ihtiya¢ olmaktadir.

Sansa bagli yardimlagsma (servet transferi). Sistemin ¢ekilisli modellerinin bir¢cogun-
da, bu ¢alismada incelenen kisaltilnug vadeli gekilisli modelde oldugu gibi fonu ilk aylarda
kullanan katilimcilar ile sonlarda kullanan katilimcilarin maliyetleri arasinda oldukc¢a biiyilik
sayilabilecek farklar vardir (Tablo 4, Tablo 5, Sekil 1, Sekil 2, Sekil 4). Servet transferine
dontismiis s6z konusu maliyet farkinin kimin lehine olusacaginin, kura ile belirleniyor olmast,
isletilen siirecin adalet ve hakkaniyete gore yiiriitiildiigii iddiastyla celismektedir. Kimin kime
yardime1 olacaginin, yardima en cok ihtiyaci olan merkezli degil de sans merkezli olarak belir-
lenmesi yardimlagsmanin mantigi ile uyumlu degildir. Bu durum, bes birimlik yardima muhtag
10 kisinin oldugu yerde yardima muhtag olanlarin aralarinda en ¢ok ihtiyag sahiplerinin ayris-
tirilmasinin zor olmasi nedeniyle yardimin kura ile dagitilmasina benzememektedir. Bilindigi
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gibi kura, karar siireclerinde genelde daha uygun mesru yontemler olmadiginda veya bilinen
yontemlerin iglem maliyeti cok yiiksek oldugunda zorunluluktan bagvurulan bir karar verme
yontemidir. Maliyet farkinin ¢ok artti81 bir tahsis yonteminde sans faktoriine bu kadar merkezi
bir rol atfedilmesinin dini gerekcelerle ortaya ¢ikarilmig bir sistemde dinin diger ilkeleri ile ne
diizeyde uyumlu oldugu sorusu, iizerinde hi¢ durulmayan ve hi¢ dokunulmayan bakir bir soru
olarak ortadadir. Sans oyunlariyla (milli piyango ve bahis oyunlar1 gibi) elde edilen kazancin
mesruiyeti tartismasiz bicimde sorgulanirken, ihtiya¢ durumu gozetilmeksizin tamamen sansa
bagli olarak bir grup insanin kendi aralarinda (rizalarina dayali da olsa) servet transferine yol
acan uygulamanin mesruiyetinin hi¢ giindeme gelmemis olmasi,” sistemin mesruiyeti bagla-
mindaki tartigmalarda dnemli bir eksiklik olarak goriilmektedir.

Yardimlasmanin kurumsal kazanca doniisiimii. Fon iglemlerini gerceklestiren fir-
malarin yardimlagma amaglh kurulmus birer vakif degil de kar amagl: ticari firma olmalart,
dikkatlerin “organizasyon iicreti” olarak aldiklar1 miktarlara cevrilmesine yol agcmaktadir. isle-
tim giderlerinin kullanilan fon tutarimin biiyiikliigii ile dogrudan bir ilgisi olmadigi halde, orga-
nizasyon ticretinin kullanilan fon tutarmin belirli bir oran1 olarak belirleniyor olmasi ve bazen
indirim kampanyalar1 yapilmasti, bu ticretin igletim giderlerini karsilamak ve firma karini sag-
lamak yaninda faize alternatif bir maliyet diizenleyici unsur gibi kullanildigini gostermektedir.
Zira eger disaridan odiing fon alinmayacak veya bu amacla kullanilan 6z sermayenin alternatif
maliyeti hesaplanmayacaksa, organizasyon gideri olarak olugacak harcamalarin, daha ¢ok sabit
maliyetler (kira, personel gideri, diger cari giderler, varsa sigorta vb.) kategorisinde yer almasi
makuldiir. Ayrica yeni kanuni diizenlemeyle firmalara tasarruf fon havuzu olusturma ytikiimlii-
liigti getirilmistir. Olusturulan bu fonun maliyetinin organizasyon iicreti olarak tahsil edilmesi,
sistemi “el birligi” ile “yardimlagma” yaklagimindan uzaklastirmakta, ortaya konan baglangic
sermayesinin makul bir getiri elde etmesini saglayan firma faaliyetine doniistiirmektedir. Bu
durumda firma kurucu sermayesini, birbiri ile yardimlagsmak isteyen kisilerin iglerini kolaylags-
tirmak icin degil, yapilan iglemlerden belirli bir kazang elde etmek amaciyla tahsis etmektedir.
Bunun, ayni amagla faizle 6diin¢ veren alternatif fonlama bicimlerinden nasil farklilagtig1 agik
degildir. Carkin donmesi ve giivence i¢in olusturulan baglangi¢ fonunun karsiliginda organi-
zasyon licreti olarak alinan miktar ortiik bicimde kullanilan sermayenin alternatif maliyetini de
icerdigine gore, bunun paradan para kazanmadan farkinin olmadigr aciktir. Nitekim, yukarida
Vade Ortas1 Model Odeme Planinin Katilim Bankasindaki Maliyeti baghkli boliimde gosteril-
digi tizere, katilim bankasi, analizde kullanilan mevduat ve fon kullanim oranlar1 ayni finans-
mani firma tarafindan alinan 13.800 TL’lik organizasyon iicreti yerine 7.030 TL eksigi olan
6.770 TL ile saglayabilmektedir. Tersinden ifade edilecek olursa, firmanin almis oldugu orga-
nizasyon iicreti tutarinda 6deme alan bir banka, mevcutta kullandigir fonlama modeline gore
cok daha karli olacaktir.

Pesinati artirip erken fon kullanma. Bazi modellerde pesinat 6deniyor olmasinin,
faizsiz bir sistemde fon kullanimini neden ve nasil erkene ¢ektiginin makul bir agiklamasinin
yapilmasi gerekmektedir. Odenen pesinatin “yardimlagma” iliskisinde nasil bir islev gordiigii

2 Firmalarin web sayfalarinda bu konuyla ilgili aciklamalarda, yapilan iglemin kura olmadigi, bir “sira tespit iglemi”
oldugu, kura iglemlerinde, talebin arzdan fazla oldugu icin bazi kisilere hi¢ hak dogmadig: halbuki sira tespit
igsleminde herkese ayni fonun eksiksiz verildigi dile getirilmektedir. Bu aciklamada 6nce ve sonra fon elde etmenin
herhangi bir farklilik icermedigi, yani elde edilen fonun ayni oldugu varsayimi yapildig: goriilmektedir. Halbuki her
bir farkli ayin iiyelere sagladig1 kazang ve kayip birbirinden farklidir. Bkz. (Birevim, 2023)
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belirsizdir. Peginat ve aylik 6deme seklinde toplanan fazla fonlarin degerlendirilme sekli ile
vadesinden Once yapilan fon kullanimlarinin finansmaninin nasil saglandigi, farkli finansman
aracglarinin (6zellikle faizli olanlarin) kullanilmasina duyarli olduklar: icin bu sistemi tercih
eden katilimcilar agisindan daha once belirsizken kanuni diizenleme sonrasinda buna iligkin
tedbirlerin alinmasi ve bu alandaki belirsizligin giderilmesi, sistemi 6zgiinliik iddialaridan
uzaklagtirmig ve konvansiyonel bankacilik sistemine yakinlagtirmigtir. Kurulug sermayesine ek
finansmana ihtiya¢ duyulmadig1 organizasyonlarin baglangic donemlerinde atil olarak kasada
tutulup ozellikle enflasyon ortaminda eritilmeyecegine, enflasyonun sifir oldugu ortamda da
atil tutulmasimin rasyonel bir gerekgesi olmadigina gore ne kadar biiyiik sermaye bloke edilirse
birim bagina ortiik maliyet o kadar yiiksek olacaktir. Bu da organizasyon iicreti miktarina veya
oranina yanstyacaktir.

Homojen grup olusturma zorlugu. Sistemin yerlesmesinde 6nemli yeri olan iyeler
arasinda dayanigsma prensibi bulunuldugu halde vade ortasi modelde bir grup olusturulmasi
gerekmemektedir. Dahasi, ¢ok esnek oldugu ifade edilen, yani farkli fon tutarlarinin, fark-
It biiytikliikteki gruplarda, farkli pesinat ve aylik 6demelerle kullanildig: sistemde, bu kadar
cesitlenmis gruplarin, bagvurur vurmaz sisteme girilecek sekilde olusturulabildigini diigtinmek
miimkiin degildir. Bu, ya gruplarin tam iiye sayisi ile olusturulmamast ya da farkli parametre-
lerle sisteme giren tiyelerin ayni gruplarda toplanmasiyla saglanabilir. Modellerin bircogunda
tiim fonlamanin grup iiyelerinin elbirligi ile yapilmiyor olmasi sebebiyle, gruplarin tam olug-
turulmamasi veya farkli parametrelerle sisteme iiye olan katilimcilarin ayn1 gruplara alinmasi
miimkiin gibi goziikse de, bu durumlarda fon kullanim sirasi ¢ekiliglerinin nasil yapildig1 agik
degildir. Tiim bu belirsizlikler, sistemin birbiriyle yardimlagan bireylerin bir araya geldigi bir
sistem yerine, bir sabit getiri karsiliginda kisilere ortak havuzdan fon kullandirilan bir sisteme
evrildigi intiba1 vermektedir.

Belirsizlik olusturarak bireyleri sistemde tutma. Cekilisli modellerde fon kullanim
sirasinin belirlenmesi i¢in yapilan ¢ekiligin ilk basta toplu degil de sonraki birkac ayda fon
kullanacak katilimcilarin belirlendigi ¢cok defada yapilmasi, katilimcilar nezdinde belirsizligi
arttirmaktadir. Genel olarak belirsizlik sisteme olan giiveni zedeleyen bir unsurdur ve kurumsal
diizenlemelerin ¢ogu belirsizlikleri azaltmay1 amaglar. Cekilise iligkin bu uygulamanin, bazi
katilimcilarin son aylarda fon kullanacaklarinin belli olmast durumunda sistemden ayrilabi-
lecekleri ihtimaline binaen yapildigi, belki bir sonraki kurada erken ¢ikar umudu ile sistemde
kalmayi artirdig1 icin tercih edildigini akla getirmektedir. Ozellikle faiz konusundaki dini has-
sasiyetleri nedeniyle bu sisteme yonelen insanlari sistemde tutmak i¢in mesruiyeti tartigmal
sans faktorii yaninda, bir de belirsizligin ilave bir ara¢ olarak kullanilmas1 dikkat ¢ekicidir.

Batik maliyet olusturarak katihmcilar: sistemde tutma. Yeni kanuni diizenlemeyle
sistemden ¢ikma iki sekilde gerceklesmektedir. ilki sozlesmenin yapildig: tarihten sonraki 14
giin i¢inde miisterinin cayma hakki ki bu durumda diizenleme cayma kararinin firmaya tebli-
ginden itibaren 14 giin icinde organizasyon iicreti dahil tiim 6demelerin iadesini 6ngdrmekte-
dir; ikincisi ise daha sonraki bir tarihte miisterinin sistemden ayrilma arzusudur ki bu durumda
diizenleme o aya kadar yapilan organizasyon ticreti disindaki 6demelerin en ge¢ 6 ay icinde
miisterinin belirtecegi bir banka hesabina iadesini 6ngdrmektedir. Sistemden ¢ikanlara yapila-
cak geri 6demenin 6 ay sonra yapilabilecek olmasinin ekonomik bir izahi yoktur. Uygulama-
nin herhangi bir sebeple sistemden ayrilanlari cezalandirtyor olmast makul degildir. Burada
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katilimcinin tasarrufunu ona higbir yarar saglamadan kullanma gibi haksiz bir kullanim sz
konusudur. Bu uygulama ile bireylere ayrilmalar1 halinde kasith ilave batik maliyet olusturup
bu yolla sistemde kalmalarinin saglanmasinin amaclandig: akla gelmektedir.

Tiim bu konular agiga kavusturuldugunda, FKFS sisteminin etkinligi ve uygulamalarin
yerindeligi konusunda daha saglikli degerlendirme yapmak miimkiin olacaktir.

6. Sonug

Faizsiz Konut Finansman Sistemi (FKFS) uygulamalarinin yasal bir ¢erceveye kavus-
musg olmasi ve sistem iizerinde kamu gézetim ve denetiminin getirilmesi ile sistemi daha 6nce-
ki kirilgan yapisindan kurtarmig ve katilimci acgisindan olasi bir krizde meydana gelebilecek
hak kayiplarimin biiyiik 6l¢iide 6niine gegecegi tedbirler alinmig goriilmektedir. Ancak sistemle
ilgili agikliga kavugturulmas: gereken bir¢ok sorun alant vardir. Bu calisma sonunda acikca
ortaya kondugu iizere bu model fon temininde diisiik maliyetli olmasi nedeniyle degil, faizsiz
olmast nedeniyle giindeme gelmistir. Bir fon toplama sisteminin seklen faizsiz olmasi, faiz-
li islemlerden kagimanlar nezdinde megruiyet kazanmak icin yeterli sayilamaz. Her bir islem
kaleminin ve agsamalarinin gerekgelerinin mesruiyetinin agikliga kavusturulmasi gerekir. Faiz,
“haks1z” kazanca yol actig1 gerekgesiyle elestiriliyorsa, dnerilen sistemin sadece nominal ola-
rak faizsiz olmasinin degil ayni zamanda “hakl1” bir kazang dagilimi sagladiginin da gosteril-
mesi beklenir. Zira finansal islemlerde “faiz” adi altinda bir 6demenin yapilmiyor olmasinin,
olasi her tiirli maliyetlendirmeyi mesru kilabilecegi soylenemez. Dolayisiyla uygulamanin
mesruiyet kazanmasi icin, her bir islem agamasinin dayandigi teorik model ve islem gerekcele-
rinin agikliga kavusturulmasi gerekir.

FKFS modelini, fon toplama ve kullandirmada belirsizlikleri artirip, katilimcilara hic
faydas1 olmayan batik maliyet olusturarak onlar1 bu yolla sistem i¢inde kalmaya zorlayan; sis-
teme katilim i¢in bir katilim bankasinin denk uygulamasina gore bile oldukca yiiksek miktarda
organizasyon licretini zorunlu kilan; bu suretle katilimcilarin biiyiik kismina faizli veya faizsiz
alternatif fon temin yontemlerinden daha fazla maliyet ylikleyen; parasal fonlari kura yoluyla
ve reel karsilif1 olarak esdeger olmayacak bigimde dagitan, bir nevi sansa bagli servet transfe-
rine yol acan sonuglar1 dikkate alinmadan, sadece nominal olarak faizle igslem yapip yapmama
gibi tek bir faktore indirgeyerek degerlendirmek isabetli olmayacaktir.

Cikar Catismasi Beyam
Makalemiz ile ilgili herhangi bir kurum, kurulus, kisi ile mali ¢ikar catismasi yoktur ve yazarlar
arasinda ¢ikar catigmasi bulunmamaktadir.
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RESEARCH ON CONSUMER OPINIONS
ON THE USE OF CRYPTOCURRENCY IN ONLINE SHOPPING
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ABSTRACT

When it comes to virtual currencies, the first concept that comes to mind recently is cryptocurrencies.
Cryptocurrencies, which are seen as investment instruments, have started to be used as payment methods
by many brands in the global market. The research is based disclosing on the intention of consumers in
Turkey to use cryptocurrencies for online shopping. The purpose of this study is to explore the effects of
consumers’ perceptions of the ease of use, risk and trust factors of cryptocurrencies on their perceived
benefit and intention to use cryptocurrencies online within the framework of the Technology Acceptance
Model (TAM). For this aim, it was discovered that perceived ease of use and trust have a significant
positive effect on perceived benefit, while perceived risk has a significant negative effect, based on the
analysis of data obtained from 391 consumers via the online survey technique. Perceived ease of use, trust
and benefit also positively affect the intention to use cryptocurrency in online shopping. It is concluded
that the perceived risk factor does not affect the intention to use cryptocurrency in online shopping. These
findings provide significant theoretical and practical contributions to the fields of cryptocurrency and
electronic commerce.

Keywords: Cryptocurrency, Online Shopping, Consumer, Internet, TAM.
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ONLINE ALISVERISTE KRiPTO PARA BIRIMLERININ KULLANIMINA
ILISKIN TUKETICI GORUSLERI UZERINE ARASTIRMA

OZET

Sanal para denilince son zamanlarda akla gelen ilk kavram kripto para birimleridir. Yatirim aract
olarak goriilen kripto para birimleri kiiresel pazarda bircok marka tarafindan édeme yontemi olarak
kullanilmaya baslanmustir. Arastirma, Tiirkiye’deki tiiketicilerin online alisveriste kripto para kullanma
niyetlerini ortaya koymaya dayanmaktadir. Bu ¢alismamin amaci, Teknoloji Kabul Modeli (TKM)
cercevesinde tiiketicilerin kripto para birimlerinin kullanim kolayligi, risk ve giiven faktorlerine iligkin
algilarun, algilanan fayda ve kripto para birimlerini cevrimici ortamda kullanma niyetleri iizerindeki
etkilerini kesfetmektir. Bu amagla, cevrimici anket teknigi ile 391 tiiketiciden elde edilen verilerin
analizine dayali olarak, algilanan kullamim kolayligi ve giivenin algilanan fayda iizerinde anlamli bir
pozitif etkiye sahip oldugu, algilanan riskin ise anlamli bir olumsuz etkiye sahip oldugu belirlenmigtir.
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Algilanan kullamim kolaylig, giiven ve fayda da online aligveriste kripto para kullanma niyetini olumlu
yonde etkilemektedir. Algilanan risk faktoriiniin online aligveriste kripto para birimi kullanma niyetini
etkilemedigi sonucuna da varunustir. Elde edilen bu sonuglar kripto para birimleri ve elektronik ticaret
alanlarinda onemli teorik ve pratik katkilar saglamaktadir.

Anahtar Kelimeler: Kripto Para Birimi, Online Alisveris, Tiiketici, Internet, TKM.

1. Introduction

The universally accepted medium of exchange for goods and services is money. The
value that makes it money is its immediate purchasing power. It is not possible to define cur-
rency within certain limits. Because money has a dynamic structure, not a static one. Therefore,
money changes within the same society or from one society to another over time. Assets that
we recognize as money today may not be considered as such in the future due to technology.
Hence, it seems almost impossible to have a definition of money within certain limits (Oztiirk
& Kog, 2006). In the history of contemporary humanity, virtual money has acquired promi-
nence at various times (Graeber, 2011). In recent years, the number of people who use crypto-
currencies has exploded, nearing the population of certain small countries (Hileman & Rauchs,
2017). A cryptocurrency, in its most basic form, is a digital asset designed to be used as a medi-
um of exchange that uses cryptographic technology to ensure transactional flow and limit the
production of new monetary units (Gil-Cordero et al., 2020). Cryptocurrencies are developed
using open-source software, which is not affiliated with any central authority and is accessible
to everyone over the internet without any official authority (Hari et al., 2014).

The worldwide economic crisis of 2008 was one of the factors that led to the crea-
tion of cryptocurrencies. Due to a loss of faith in central banks and financial institutions, as
well as the collapse of financial markets during the crisis, it emerged as a viable alternative
to strong reserve currencies such as the dollar and the euro (Dilek, 2018). Cryptocurrency is a
sort of digital currency that uses databases to keep digital records of certain values. The goal
of cryptocurrency growth is to eradicate printed capital from the business and devise a set that
is neither regulated nor supervised by governments (Alaklabi & Kang, 2021). When using a
cryptocurrency, users can exchange money digitally without the participation of a third party.
Cryptocurrency is founded on the notion of generating unique, finite-number hashes by solving
encryption algorithms. Thanks to a network of computers that authenticates transactions, users
can exchange hashes as if they were dealing with real money (DeVries, 2016).

Cryptocurrency, serves as a medium of exchange through blockchain technology. Other
terms used to describe it include virtual commodities, crypto tokens, payment tokens, cyber
currency, electronic cash, and virtual assets (Ji-Xi et al., 2021). “A digital, distributed transac-
tion record, with identical copies kept on several computer systems owned by different enti-
ties,” according to the definition of the blockchain (Schatsky & Muraskin, 2015). Blockchain
technology is a database that paved the way for the creation of cryptocurrencies. It is a data
storage technique that is established by storing each transaction in a block on a distributed
network without any centralization of authority. Blockchain technology uses a distributed net-
work structure to store the same data records on multiple computers that communicate with
one another, resulting in a distributed network or distributed system (Gtinen, 2020). Despite the
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potentially harmful relationship between blockchain and cryptocurrencys, it is important to note
that cryptocurrencies are just one of the many possibilities offered by blockchain technologies
(Arias-Oliva et al., 2019).

Cryptocurrency is a new technology that is revolutionizing the payment business,
according to numerous researchers. Consumers are no longer reliant on a central government
that owns and prints money because of technology. Furthermore, this mode of payment elim-
inates the need for traditional money-transfer methods and paperwork, while also enhancing
transaction security through encryption. The technology has risen in prominence because of
benefits such as anonymity and transaction speed, lower international transaction costs, elimi-
nating the middleman, and contributing to community-based projects like crowdsourcing and
funding. In addition to the previously mentioned advantages, the significance of the technology
can be appreciated from its accompanying drawbacks, one of which is the surrounding ambigu-
ity. According to some research, many consumers are concerned about the growing uncertainty
around the use, functioning and reliability of cryptocurrencies (Sobhanifard & Sadatfarizani,
2019).

Despite the importance of studying cryptocurrencies from a consumer behavior per-
spective and the numerous recent types of research on cryptocurrencies, research shows that
there is a need for more tangible research in the field of consumer behavior, as a reliable study
on the reception of cryptocurrencies from the consumer’s perspective has yet to be published
(Schaupp & Festa, 2018). The research, which was created within the framework of the Tech-
nology Acceptance Model (TAM), it was aimed to reveal the effects of the ease of use, risk,
and trust factors that consumers perceive about cryptocurrencies on their perceived benefit and
their intention to use cryptocurrency in online shopping.

2. Literature Review and Hypothesis Development

TAM was established to determine user acceptance of information systems by restrict-
ing the drivers of that acceptance, as well as to analyze the behavior of users from various
societies toward various types of computer applications. The TAM looks into the psychological
and environmental aspects that influence people’s adoption of computer technology from the
inside out. This model tries to offer a foundation for measuring the effects of these elements on
people’s internal beliefs about computer technology, their trends toward computer technology,
their intentions to use computer technology, and their actual usage of computer technology
(Davis, 1989).

TAM stands for the individual assessment factor for computer technology and the indi-
vidual assessment factor for computer technology’s ease of use, both of which are closely
linked to individual adoption of digital technology. The ease-of-use factor describes the degree
to which a person is expected to be free to use computer technology. The interest-rate factor
is the probability that using computer technology will increase one’s performance. Perceived
ease of use is explained as the degree of belief that individuals intend to use technology without
difficulty and with the least effort (Davis et al., 1989). In other words, technologies that are
easy to use are more likely to be adopted by people than similar competing technologies. In
the perceived ease of use variable, human-computer interaction has a motivating aspect. It is
also a major factor in initial user acceptance and continued use of systems in human-computer
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interaction research. The effect of perceived ease of use on consumers’ intentions is important
(Celik & Bakartag, 2020). Consumers adopt systems that they find easier to use more quickly.
Ramayah & Ignatius (2005) studied the impact of perceived usefulness and ease of use on
online shopping intentions. They discovered that perceived ease of use and perceived enjoy-
ment have a favorable and significant effect on intention as a consequence of this research.
According to Venkastesh & Davis (2000), a technology-based application’s perceived ease of
use has a positive impact on future usage intentions. In their study, Lu et al. (2005) investigated
the adoption intentions of wireless mobility technology. They discovered that perceived benefit
and perceived ease of use have a positive association. Consumers want systems that are simple,
as well as systems that are always available.

The perceived risk variable refers to the uncertainty and expected losses that consumers
encounter before purchasing the products (Chen & He, 2003). Perceived risk refers to con-
sumers’ uncertainty about the consequences of their purchasing decisions. The level of risk
perceived by consumers is an essential factor influencing their purchasing decisions (Schiffman
& Kanuk, 2000). Consumers who intend to obtain information can take a purchase decision
more easily after researching and gathering information. Because the consumer’s mastery of
the subject and having a sense of trust will ensure that their risk perception is lower. Afterward,
it will help to focus on the desired options and disable the unnecessary ones in their minds
(Cakmak & Giineger, 2011). As a consequence of the data, consumers’ risk perceptions will
decrease, their focus on their preferred options will increase, and they will make more conven-
ient and confident decisions (Aksoy, 2018). Concurrently, if the sites that offer a successful
online sales service at the time of shopping help consumers with after-sales services and enable
them to go through this process with ease and smoothness, they will reduce the risk perception
of consumers and thus strengthen the online shopping tendency of consumers (Akgaci & Kurt,
2020). When risk rises and people’s perceptions of security fall, they are more likely to avoid
online transactions, and their desire to utilize online banking falls (Hanafizadeh et al., 2014).
According to Cheng et al. (2006), consumers’ views and readiness to accept online transac-
tions are influenced by their perceptions of web security. One of the hurdles to adopting online
transactions, according to Cruz et al. (2010), is perceived danger, which is combined with the
expense of an internet connection. According to Wu et al. (2005), risk perception has a major
impact on mobile commerce usage intentions. On the other hand, Tevfik et al. (2018) found that
perceived risk has no effect on usage intention.

The perceived trust variable, according to Gefen (2003), is that as consumers’ trust in
websites increases while shopping online, their willingness to purchase also increases. Mean-
while, the trust factor can indirectly or directly affect online shopping as it reduces the per-
ception of risk. Kim et al. (2012) expressed the trust variable as that online shoppers are more
prone to perceived trust than perceived price when evaluating their purchase decisions. Kim
et al. (2008), argued in their study that perceived trust has a positive effect on the intention to
use cryptocurrency. Perceived trust has also been found to play a significant role in consum-
er acceptance of services and the success of e-services. It was concluded that people tend to
adopt things they trust and have a positive attitude towards them. Hence, it is understood that
consumers intend to purchase with trust. The perceived benefit variable is the degree to which
consumers believe that using technology will improve business performance and productivi-
ty, i.e., the benefits that users perceive from a technical system affect the adoption and use of
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that product (Aijan & Hartshorne, 2008). When consumers evaluate their purchasing decisions
during online shopping, factors such as the ease of use of websites, the ease of access to that
website from different internet browsers, and the variety of online payment options are of par-
amount importance (Biiyiikerisler et al., 2014). If consumers feel that they spend less effort on
online shopping and that they are not forced to do so, they will see the website as a comfort-
able shopping environment and will start to benefit from it. The easier it is to learn and apply
technology, the more inclined consumers will be to use it (Belanche et al., 2012). Consumer’s
perceived benefits and their intention to use the Internet have a considerable positive link,
according to Chong et al. (2010), and these factors are elements that directly affect the intention
to use the Internet. The possibility that a person will carry out a specific action is known as
intention (Aijan & Hartshorne, 2008). The research model and hypotheses developed after the
literature review are given below.

Figure 1: Research Model

Perceived Ease
of Use

Perceived
Benefit

Perceived Risk

Intention to Use

Perceived Trust

H1: Perceived ease of use of cryptocurrencies has a positive effect on perceived benefit.

H2: Perceived ease of use of cryptocurrencies has a positive effect on the intention to
use cryptocurrencies in online shopping.

H3: Perceived risk of cryptocurrencies has a negative effect on perceived benefit.

H4: Perceived risk of cryptocurrencies has a negative effect on the intention to use cryp-
tocurrency in online shopping

HS: Perceived trust in cryptocurrencies has a positive effect on perceived benefit.

H6: Perceived trust in cryptocurrencies has a positive effect on the intention to use cryp-
tocurrency in online shopping.

H7: Perceived benefits of cryptocurrencies have a positive effect on the intention to use
cryptocurrencies in online shopping.
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3. Methodology
3.1. Research Methodology

The research, which was created within the framework of the TAM, was aimed to reveal
the effects of the ease of use, risk, and trust factors that consumers perceive about cryptocur-
rencies on their perceived benefit and their intention to use cryptocurrency in online shopping.
In line with the research objective, the survey technique was preferred among data collection
methods to reach consumers. As a sampling method, the convenience sampling method was
used in which every consumer can participate in the survey. The population of the research
consists of all consumers who have knowledge about cryptocurrencies. For only consumers
with knowledge about cryptocurrencies to participate in the survey, a filter question “Specify
your level of knowledge about cryptocurrencies” was added to the first question of the survey
form, and the participants who answered “I have no knowledge” to this question were allowed
to end the survey. The first part of the questionnaire form consisting of three sections, there are
two questions about the level of knowledge about cryptocurrencies and purchasing behaviors;
in the second part, there are statements regarding the scale items used in the research, and in
the last part, there are demographic questions to determine the descriptive characteristics of
the participants. The prepared questionnaire form was delivered to consumers online due to
the advantage of reaching the participants and the risk of conducting face-to-face surveys due
to the pandemic. Before the questionnaire form was converted into an online survey, it was
checked by two academicians working in the field of marketing in terms of content. Following
the academicians’ corrections to the meaning and order of the questionnaire, it was converted
into an online questionnaire using Google Forms. The study’s questionnaire was administered
to consumers with the approval of the ethics committee. The Giimiishane University Ethics
Committee approved the study’s ethical compliance with its decision dated 27.04.2022 and
numbered E-95674917-108.99-92930. The questionnaire was administered to 17 participants
as a pre-test, and after a few corrections were made as a result of the pre-test (about typos), the
link to the updated questionnaire form was shared through social media channels by providing
information about the research. It was determined that 504 consumers participated in the survey
in the date range (10 February-12 March, 2022) when the survey link was active; since 113 of
these consumers answered: “I have no information” to the filter question, the surveys of 391
participants were taken into consideration.

3.2. Measures

TAM, the variables of the study are perceived ease of use, perceived trust, perceived
risk, perceived benefit, and intention to use bitcoins in online purchasing. A 5-point Likert-type
rating was used to categorize the items of all variables. In the research model, 18 items from
5 variables were used. These items are from scales created by various authors in the past. The
scales are including 5 items for perceived ease of use, 3 items for perceived trust, 4 items for
perceived risk, 3 items for the perceived benefit, and 3 items for intention to use cryptocurrency
in online shopping (Venkatesh et al., 2012; Abramova & Bohme, 2016; Walton & Johnston,
2018; Alqgaryouti et al.,2019). SPSS 21 and AMOS 24 programs were used to analyze the data
obtained in the study.
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4. Data Analysis and Findings

Frequency analyses were conducted to determine the demographic characteristics of the
participants and their cryptocurrency knowledge/purchase status. As a result of the frequency
analysis, the demographic characteristics of the consumers and their cryptocurrency purchasing
status, frequency (F), and percentage (P) information are given in the tables below.

Table 1: Demographic Characteristics of Participants

F P F P

 Female 158 404 = , Married 168 43
-:E) Male 233 59.6 '?; g Single 223 57
© Total 391 100 = Total 391 100
18 and below 11 2.8 7,500 TL and below 201 514
19-29 171 437 g 7,501-10,000 76 194
g 30-40 152 389 E 10,001 + 114 292
< 4151 46 11.8 Total 391 100
52+ 11 2.8 Public Sector 132 338
Total 391 100 Private Sector 117 299
Elementary 2 0.5 .§ Self-employment 10 2.6

= Secondary Education 34 8.7 § Retired 5 1.3
'<§ Associate’s Degree 77 19.7 g Not working 19 49
= Undergraduate 173 442 Student 90 23
= Post-graduate 105 26.8 Other 18 4.6
Total 391 100 Total 391 100

Table 1 is analyzed, the majority of the participants are male (59.6%) and single (57%).
When the age ranges are examined, the participants are mostly between the ages of 19-40,
and in terms of education level, they are undergraduate and graduate graduates. In addition, in
terms of monthly income, the majority of the participants are in the income group of 7,500 TL
and below and 10,001 TL and above, and in terms of occupation, the participants are mostly
public and private sector employees and students.
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Table 2: Cryptocurrency Knowledge/Purchase Results

F P
o I have some knowledge 343 87.7
Please indicate your.level of knowledge I have a lot of knowledge 48 123
about cryptocurrencies.
Total 391 100
Never bought any 182 46.5
Bitcoin 48 12.3
Ethereum 34 8.7
Binance Coin 13 33
Which of the following types of XRP 18 4.6
cryptocurrencies have you bought the
most before? Tether 7 1.8
Dogecoin 31 79
Litecoin 5 1.3
Other 53 13.6
Total 391 100

The results regarding the participants’ cryptocurrency knowledge levels and their cryp-
tocurrency purchase status are given in Table 2. Table 2 is analyzed, almost all of the par-
ticipants (87.7%) have some knowledge about cryptocurrencies, while the rest have a lot of
knowledge. In the results related to the cryptocurrencies that the participants have purchased
the most, almost half of them (46.5%) have not purchased cryptocurrencies before. Among
those who have purchased cryptocurrencies, Bitcoin is the most frequently purchased crypto-
currency.

4.1. Explanatory Factor Analysis

To assess the factor structures of the variables in the study, exploratory factor analysis
was used. The appropriateness of the obtained data for factor analysis is determined using the
KMO (Kaiser-Meyer-Olkin) and Bartlett Sphericity tests. The KMO test determines whether
the research sample is adequate, whereas the Bartlett test determines whether the data are suit-
able for factor analysis. The KMO value obtained as a result of both tests should be above 0.60
and the Bartlett value should be below 0.05. In addition, the factor loading of each factor should
be above 0.50, while the Cronbach alpha value indicating the reliability of the scale should be
above 0.70 (Field, 2009; Pallant, 2016). The results of the exploratory factor analysis and reli-
ability analysis are presented in Table 3.
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Table 3: Factor Analysis Results

Factor Cronbach Variance

Variables Statements Loadings Alfa Explained

Learning how to make purchases with cryptocurrencies

o 0.842
& iseasy for me.
%’ It is easy for me to acquire and learn new tools for 0786
% cryptocurrency. )
% I don’t think I will find it difficult to use cryptocurrency 0780 0.907 49.618
_Lg for online shopping. '
[
o - . .
= I can easily cqnvert the money in my account into 0772
g cryptocurrencies.
a Cryptocurrencies are easy to use. 0.716
2 I predict that I will use cryptocurrencies for online
2 2 shoppine in the fut 0.841
5% shopping in the future.
§ § I may plan to use cryptocurrencies for online shopping in 0812
2% 2 the future. ) 0.933 15.104
= N~
O = I may use cryptocurrencies for online shopping in the 0767
z C;:) future. ’
z &

I can always try to use cryptocurrencies in my daily life. ~ 0.695

When I use cryptocurrency for online shopping, I

may not feel completely safe from illegal attacks and 0.876
g activities.
~  When I use cryptocurrency for online shopping, I may be
3 . . . 0.852
Y concerned about possible failures in the cryptosystem. 0.851 7012
§ When I use cryptocurrency for online shopping, I may ' '
3 worry about losing the value of my money due to the 0.820
E volatility of cryptocurrency.
When I use cryptocurrency for online shopping, I may 0768
worry about fraud due to the lack of legal regulations. ’
Using cryptocurrency for online shopping will improve
. - 0.683
the efficiency and profitability of my money.
Using cryptocurrency for online shopping will help me 0681
increase my productivity. ’ 0.924 3.564

I can improve my economic performance by using
cryptocurrency for online shopping as I will have full 0.559
control over my money.

Perceived Benefit
(PB)

I believe that online shopping with cryptocurrencies will

be reliable as data privacy is guaranteed. 0.697

I believe that online shopping with cryptocurrencies will

be reliable as fraud will be prevented. 0.693 0.846 3146

I believe that cryptocurrencies and online shopping will
be inseparable.

KMO: 0.938 Total Variance Explained: % 78.444

Perceived Trust
(PT)

0.538
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Table 3 shows, the KMO test value is 0.938 and the data are suitable for factor analysis.
In addition, the factor loading, reliability level, and explained variance ratio of each factor are
also included. It is determined that the factor loadings of each scale are above 0.50 and the
Cronbach’s alpha values indicating the reliability of each scale are above 0.70. In addition, the
total variance explained ratio (78%) is also above the acceptable level. With these results, it
was determined that the scales used in the research were reliable, in other words, they measured
what they were intended to measure. Confirmatory factor analysis was performed on AMOS
24 program to verify the model whose reliability and validity were determined as a result of
the exploratory factor analysis and hypotheses were tested with structural equation modeling.

4.2. Confirmatory Factor Analysis and Structural Model

Confirmatory factor analysis was used to confirm the factor structures, and explora-
tory factor analysis was used to construct the research model. The model’s appropriateness
is assessed using the goodness of fit values acquired from the analysis. When looking at the
literature, the most common goodness of fit values is X2/df, GFI, AGFI, CFI, NFI, AGFI, and
RMSEA (Yavuz & Saglam, 2018). Table 4 shows the values acquired by confirmatory factor
analysis as well as recommended value ranges.

Table 4: Goodness of Fit Index of the Research Model

Fit Indexes Good Fit Acceptable Fit Recommended Model
RMSEA RMSEA<0.05 RMSEA<0.08 0.066

NFI 0.95=<NFI 0.90=<NFI 0.937

IFI 0.97<IFI=1 0.95<IF1=<0,97 0.999

CFI 0.95<CFI 0.90=<CFI 0.959

GFI 0.95<GFI 0.90<GFI 0.900

AGFI 0.95<AGFI 0.85<AGFI 0.868

x*/df 0<x*df<3 0<x*/df<5 391.244/144=2717

(Schermelleh-Engel et al., 2003; Meydan & Sesen, 2011)

When the goodness-of-fit and acceptable goodness-of-fit values in the table are com-
pared with the model goodness-of-fit values obtained as a result of running the research model,
it is seen that the run model is within the good and acceptable goodness-of-fit ranges. These
results show that the research model is appropriate and runs smoothly. The AMOS output relat-
ed to the run research model is shown in Figure 2.
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Figure 2: Structural Model
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Figure 2 shows the paths between variables and the standardized values between these
paths. In the evaluation of the hypotheses formed within the scope of the research model, stand-
ardized direct effect coefficients, R2, and p values were taken into consideration.

Table 5: Hypothesis and Mediation Test Results

Hypothesis B S.E. P Value Status
HI1: PE»PB 0.306 0.056 oAk Supported
H2: PE»IU 0.132 0.051 0.007%* Supported
H3: PR-PB -0.084 0.052 0.015%* Supported
H4: PR=>IU -0.029 0.045 0.353 Not Supported
H5: PT>PB 0.611 0.081 ok Supported
Hé6: PT=>1U 0.483 0.090 o Supported
H7: PB=»IU 0.341 0.066 ok Supported

#p <001, #*p < 0.05, ***p < 0.10
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When the hypothesis results table is examined, it is seen that only H4 of the research
hypotheses is not supported, while all other hypotheses are supported. When the hypothesis
results are evaluated in detail, according to the result of H1 hypothesis at p<0.01 significance
level, it is seen that the perception of cryptocurrencies as easy to use has a significant positive
effect of 30% on perceived benefit and is supported. According to the result of H2 hypothesis
at p<0.05 significance level, the perception of cryptocurrencies as easy to use has a significant
positive effect of 13% on the intention to use cryptocurrencies in online shopping and is sup-
ported; according to H3 hypothesis at p<0.05 significance level, perceived risk of cryptocurren-
cies has a significant negative effect of 8% on perceived benefit and is supported; according to
HS hypothesis at p<0.01 significance level, perceived trust in cryptocurrencies has a significant
positive effect of 61% on perceived benefit and is supported; According to H6 hypothesis at
p<0.01 significance level, perceived trust in cryptocurrencies has a significant positive effect
of 48% on the intention to use cryptocurrency in online shopping and is supported; according
to H7 hypothesis at p<0.01 significance level, perceived benefit of cryptocurrencies has a sig-
nificant positive effect of 34% on the intention to use cryptocurrency in online shopping and
is supported.

5. Conclusion and Discussion

The purpose of this study is to explore the effects of consumers’ perceptions of the ease
of use, risk and trust factors of cryptocurrencies on their perceived benefit and intention to use
cryptocurrencies online within the framework of the TAM. For this purpose, the effects of
perceived ease of use, perceived risk, perceived trust, and perceived benefit variables, which
are the main variables in the TAM, on the intention to use cryptocurrency in online shopping
were investigated.

As a result of the analysis of the data obtained with the prepared questionnaire form,
seven hypotheses of the research were tested. The hypotheses results show that perceived ease
of use, perceived risk, and perceived trust have an effect on perceived benefit, while perceived
ease of use, perceived trust, and perceived benefit have an effect on the intention to use cryp-
tocurrency in online shopping. Accordingly, H1, perceived ease of use of cryptocurrencies has
a positive effect on perceived benefit, is supported. If technology is easy to learn and use, it is
more likely to be adopted (Wang et al., 2003). In previous studies (Abramova & Bohme, 2016;
Alqaryouti et al., 2019), it has been stated that consumers adopt new technologies that they
perceive as easy to use more rapidly. Therefore, the easier it is to use cryptocurrency, the more
likely consumers will use cryptocurrency for online shopping. In studies on the adoption of
online payment systems, it has been determined that consumers tend to use these systems due to
the benefits provided by payment systems (Liu et al., 2012). H2, perceived ease of use of cryp-
tocurrencies has a positive effect on the intention to use cryptocurrencies in online shopping,
is accepted. Shahzad et al. (2018), concluded that perceived ease of use has a positive effect
on the intention to use cryptocurrency. H3, perceived risk of cryptocurrencies has a negative
effect on perceived benefit, is also supported. The other hypothesis H4 is not supported. Yet
another result is that perceived risk has no effect on the intention to use cryptocurrencies in
online shopping.
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Considering that cryptocurrencies are a new technology and the majority of consumers
do not have sufficient knowledge about cryptocurrencies, it can be said that this result is pre-
dictable. Arias-Oliva et al. (2019) stated in their study that the perceived risk is very high due
to the lack of an official place to apply in case of any problems with cryptocurrencies. Alaklabi
& Kang (2021) emphasized that the perceived risk of cryptocurrencies has no effect on the
attitude towards using cryptocurrencies and the intention to adopt cryptocurrencies and that
there is not enough knowledge in society as cryptocurrencies are a new technology. In addition,
it is also known that cryptocurrencies are preferred in cybercrimes such as fraud, which poses
a risk and trust problem for cryptocurrency users. HS, perceived trust in cryptocurrencies has
a positive effect on perceived benefit, is supported. However, trust can be ensured with the
technological infrastructures behind cryptocurrencies, and both privacy and copying of cryp-
tocurrencies can be prevented with the transparent verification systems provided by the system
(Gil-Cordero et al., 2020).

Fettahoglu & Sayan (2021), found that perceived benefit has a positive effect on crypto-
currency usage behavior, while perceived risk and perceived ease of use have no effect. When
the results of the research are evaluated in general, it is seen that the results obtained support
similar studies in the literature and are in parallel with the results of related studies. According-
ly, H6, perceived trust in cryptocurrencies has a positive effect t on the intention to use crypto-
currency in online shopping, is also supported. H7, perceived benefits of cryptocurrencies have
a positive effect on the intention to use cryptocurrencies in online shopping, is supported. Lee
(2009), in his research on online banking systems, found that perceived benefits have a strong
positive effect on behavioral intention. Mendoza-Tello et al. (2018), who investigated the use
of cryptocurrency in digital payments on social media, found that the most influential factor
in the intention to use cryptocurrency in electronic payments was perceived benefit. When all
the hypothesis results are examined, it is clear that the obtained results are consistent with the
findings of previous similar studies and support the literature.

In addition to its significant results on cryptocurrencies, the research also has some lim-
itations. First of all, since the convenience sampling method was preferred in the research due
to time and opportunity constraints, the results obtained cannot be generalized. The fact that
there are fewer women than men among the research participants may be another limitation
of the research. However, in many previous studies, it has been stated that men use crypto-
currency more (VejaCka & Palovd, 2019). Another limitation is again related to the research
sample. Considering that the participants are mostly between the ages of 20-40, the research
results do not represent middle-aged and older consumers. Similarly, in terms of education
level, the majority of the participants have undergraduate and graduate education. Therefore,
the intentions of educated people regarding cryptocurrency may be different from the general
population. In previous studies, it has been determined that educated people adopt new technol-
ogies faster (Riddel & Song, 2017). Since only people with knowledge about cryptocurrency
were included in the current study, future researchers can compare the cryptocurrency usage
intentions of people with or without knowledge about cryptocurrency. In addition, consumers’
intention to use cryptocurrency in online shopping can be evaluated in terms of different sam-
ples or consumers from different countries.
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Cryptocurrencies, which continue to develop and are expected to be used by many
segments in the coming years, are an academically important subject. This research makes
important contributions in terms of determining the intention of Turkish consumers to use
cryptocurrencies in online shopping. Also, the findings provide important theoretical and prac-
tical contributions to the fields of cryptocurrency and electronic commerce. While previous
researches generally examine attitudes and behaviors towards the purchase of cryptocurrencies,
this research tries to evaluate the factors that affect the intention of consumers who use crypto-
currencies to use these cryptocurrencies in online shopping.

Within the scope of the research results, there are both practical and theoretical contri-
butions. First of all, since the technology in question is a new technology, it contains uncertain-
ty and risk. Considering that cryptocurrencies are not officially recognized in most countries,
it may be suggested that the countries that plan to recognize cryptocurrencies should conduct
studies and regulations on the risks that may arise due to security reasons and how to protect
against these risks, and in this way, while increasing trust in cryptocurrencies, they should
minimize distrust. It is also important that cryptocurrencies are easy to use like credit cards and
provide benefits to users. Considering that consumers use a technology that they perceive as
useful, companies in the crypto market should act in a consumer-oriented manner. In addition
to its practical contribution, the research also offers theoretical contributions. Although cryp-
tocurrency is not used in electronic commerce activities carried out in Turkey, it has a high
potential to be used in the future. For this reason, it is thought that the model developed for the
adoption of cryptocurrency by Turkish consumers will guide future research. Researchers who
will research on this subject in the future may be recommended to repeat the research by adding
different variables to the model.
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SMART PHONE MARKET ANALYSIS WITH APRIORI ALGORITHM:
THE CASE OF TURKEY

Mehmet OZCALICI' ®, Ayse Nur SOYSAL BiLMis> ®

ABSTRACT

With the disappearance of borders among countries, competition has been moved to an
international level. With customer-oriented marketing understanding, customers have become the most
important assets of enterprises. With the global continuation of competition, carrying out different
marketing activities for their current and potential customers has become a necessity for enterprises
to ensure continuity. At the point of being able to carry out correct delivery regarding the product and
service preferences of the customers, the enterprises’ need for further customer data has emerged. In the
context of reaching bigger data and interpreting the data, data mining has become an important topic
for enterprises Analyzing customer behavior with big data helps businesses in their product and service
offerings. This study focuses on examining the technical features of the devices offered for sale in the
smartphone market. With the help of the a-priori algorithm, which technical features appear together
were separately analyzed for both iOS and Android operating system devices. For the applicability of the
a-priori algorithm, discretization of the dataset should be ensured. Different number of categories are
applied and the number of categories that has the highest support value is used to categorize each of the
sets. It is found that the feature with the highest correlation to a phone’s price is screen brightness. The
achieved results will be helpful for a clearer understanding of the features of the products available in the
mobile phone market.

Keywords: Apriori Algorithm, Market Basket Analysis, Smart Phone Market.
JEL Classification Codes: C60, D12, M30

APRIORI ALGORITMASI iLE AKILLI TELEFON PiYASASI ANALIZI:
TURKIYE ORNEGI

OZET

Ulkeler arasindaki sinirlarin ortadan kalkmast ile birlikte rekabet uluslararas: diizeye taginmigtir.
Miisteri odakli pazarlama anlayust ile birlikte miisteriler isletmelerin en onemli varliklarindan olmustur.
Rekabetin kiiresel baglamda devam etmesi ile birlikte igletmelerin devamliligt saglamak adina mevcut
miisterileri ve potansiyel miisterileri icin farkli pazarlama faaliyetlerinde bulunmast zorunluluk haline
gelmigstir. Miisterilerin iiriin ve hizmet tercihlerine iligkin dogru sunumlar gerceklestirebilme noktasinda
isletmelerin daha fazla miisteri verisine ihtiyag ortaya ¢itknuistir. Daha fazla veriye ulagsma baglaminda ve
o verileri yorumlama agisindan veri madenciligi son yillarda igletmeler tarafindan onemli bir konu haline
gelmigtir. Biiyiik veriler ile miisteri davraniglarini analiz etme, isletmelere iiriin ve hizmet sunumlarinda
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yardimct olmaktadir. Bu ¢alisma akilli telefon piyasasinda satigsa sunulan cihazlarin teknik ozelliklerini
incelemeye odaklanmaktadwr. A-priori algoritmast yardumiyla hangi teknik ozelliklerin bir arada
bulundugu hem 10S hem de Android isletim sistemine sahip cihazlar icin ayrt ayrt incelenmigtir. A-priori
algoritmasiuin uygulanabilirligi icin veri setinin ayriklastirimast saglanmalidir.En yiiksek destek
degerine sahip kategori sayisi, kiimelerin her birini kategorize etmek icin kullamilmistir. Bir telefonun
fiyatiile en yiiksek korelasyona sahip ozelligin ekran parlakligr oldugu tespit edilmigtir. Erisilen sonuglar,
cep telefonu pazarinda bulunan iiriinlerin ozelliklerinin daha net anlasilmasina yardimci olacaktir.

Anahtar Kelimeler: Apriori Algoritmast, Pazar Sepet Analizi, Akilli Telefon Piyasasi.

1. Introduction

Nowadays, the development of data production and collection ability ensures the reach-
ing for a sheer volume of data. Nevertheless, to compete effectively, enterprises are required to
benefit in time from the high-income opportunities. As a result, the enterprises’ necessity for
benefiting from the data stacks they produced or collected during their daily routine activities
and for converting the processed data into beneficial information arises. However, the difficulty
of understanding the value of the information prevents many enterprises from benefiting prop-
erly from the data richness available in their hands (Ha & Park, 1998:1). According to modern
marketing understanding, customers have been perceived as important assets for enterprises.
Therefore, enterprises must acquire new customers successfully and retain high-value custom-
ers. To reach these aims, many enterprises need a considerable amount of data, which will be
analyzable and applicable for developing new business strategies and opportunities thereafter,
arises. (Hsieh, 2004:623). In this regard, data mining has become a topic that attracts atten-
tion in relevant research fields such as database systems, statistics, artificial intelligence and
machine learning.

Data mining, also called knowledge discovery in databases, is a science emerging with
the application of modern statistical and artificial intelligence technologies to the extraction of
valid, previously unknown, understandable and actionable knowledge from big databases and
their usage for important tasks. Thus, databases serve as rich and reliable sources for knowl-
edge production and verification (Ha & Park, 1998:1). Data mining is an important topic in
producing beneficial knowledge from data, finding hidden and unknown customer information
from a wealth of customer data and thus obtaining productive results. When the enterpris-
es understand the demands and needs of the customers, they can develop correct marketing
strategies for their customers, which may form repurchase intention by increasing customer
satisfaction (Wei et al., 2013:7514).

Nowadays, communication has an important place across the world. Communication
tools are of a great variety, therefore, the designers and the producers of these facilities con-
stantly try to produce new products and keep them up-to-date. One of the communication
tools commonly used is mobile phones (Mostafavi et al., 2013:202). All around the world,
mobile phones have become indispensable for socio-economic development. In many distant
regions in developing countries, access to communication means, health services, postal ser-
vices, financial services etc., is limited. However, the mobile phone represents the first mod-
ern infrastructure available in these inner regions. The mobile phone market has undergone a
rapid change from its establishment till today. In the beginning, acceptance of these mobile
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phones showed an annual increase at the ratio of 25-35 percent in the period of 1983-1997.
(Ahmad et al., 2019; Hausman, 1999). Also, severe competition emerged between the mobile
phone producers whose market shares significantly changed month by month. (Dewenter et al.,
2007:4). With the developments in the technology field, enterprises can obtain and store a lot
of information with regard to their customers, at reasonable costs. Besides this easiness, one of
the difficulties faced by the companies making huge investments in customer data collection
is how they are going to extract important information from the large customer databases to
achieve a competitive advantage.

Market basket analysis (association rule) is the method of discovery for the customer
purchasing models through extracting association formations from the transaction databases of
the stores. For instance; the presence of the likelihood of the fact that the supermarket customers
purchase milk, bread and cheese together or the likelihood of the fact that the bank customers
jointly use a series of service, may help the managers in designing store arrangement, websites,
product mix, packing and other marketing strategies (Chen et al., 2005:339). Regarding the
phone market, market sales for each phone vary depending on the preferences of the concerned
consumers, with a series of features available within them. The issue of how the demand for a
phone model depends on the value that the consumers attach to each feature is on the agenda
(Montenegro & Torres, 2016:3). Mobile phones are currently seen as a necessity, their industry
has been rapidly developing and characterised by rapid technological developments. Mobile
phones are not simple voice communication devices anymore, and they contain lots of high
technology features within a single hand device. Apart from their basic function, phones can
also be used as a video recorder, camera, video game console, radio, television, GPS device
etc. Many mobile phone brands are available in the market, and each brand has various models.
Furthermore, there is severe competition among mobile phone producers. Information on con-
sumers’ preferences for various qualities is crucial for the investments intended for the future
in the rapidly changing world (Ahmad et al., 2019:299-300).

This study focuses on analyzing the technical features of smartphones available in the
market using association rules. By doing so, it aims to reveal important data about the features
present in the phones available. What sets this study apart from others is that, according to the
literature review conducted, association rules have not been used for this purpose before. This
is considered to be a significant gap because identifying co-existing technical features could
help users make more informed decisions when purchasing a smartphone. The study primarily
included the findings of the similar research conducted with respect to the market basket anal-
ysis (association rule). After that, it included the topic explanation and the analysis findings.
The study is composed of 4 sections. Following this introduction section, section 2 summarizes
the studies about smart phone and association rules in the literature. Section 3 summarizes the
working principles of the a-priori algorithm. Section 4 introduces the dataset and includes the
analysis results.

2. Literature Review

Smart phones are high technology products and they have a great number of technical
and performance features. These features render them into products which are differentiated
with a series of alternative design and sales price in the market. Market prices of phones vary
depending on consumer preferences for a series of features available in them (Ahmad et al.,
2019:300). Vendors should know about consumer preferences and their interest areas to be
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successful in the business. Mobile phones are designed based on consumer preferences and
interests (Mostafavi et al., 2013:202). Retaining current customers and attracting unsatisfied
customers of the rivals through increasing satisfaction are strategical necessities for the com-
panies at the maturity stage. Apart from customer satisfaction, other factors in the industry also
play an essential role as the identifiers of customer loyalty.

For this reason, it is crucially important to understand customer loyalty in the smart-
phone market and to identify the factors (including identifiers and moderators) influencing
customer loyalty (Kim et al., 2016:937). Data mining is commonly used by various companies
and institutions in the scientific fields such as medicine, retail, marketing, finance and commu-
nication in particular. This situation enables the companies to obtain information on diseases,
sales behaviors, customer satisfaction and corporate profits. Through data mining, institutions
can increase the profitability of their interactions with the customers and improve risk manage-
ment in marketing. Furthermore, the patterns extracted using data mining help the institutions
make better decisions. (Ziafat & Shakeri, 2014:71). On the other hand, data mining techniques
can discover patterns that the most experienced business people might miss out. As a result,
the combination of the expertise in the sector with the power of the data mining techniques can
be helpful for the institutions to gain a competitive advantage in their endeavors of optimizing
customer management (Ziafat & Shakeri, 2014:71).

Market basket analysis determines the relations among various customers’ products
add to their shopping baskets and examines the customer purchasing models. Determination
of such associations may be helpful for retailers in expanding their marketing strategies by
gaining insight into which products are frequently jointly purchased by the customers (Gupta
& Mamtora, 2014:409-410). The main idea in market basket analysis is finding the item sets
commonly observed in big basket examples, based on the assumption that purchasing one or
more item inside a dataset will lead to purchasing the rest. This situation provides easiness for
cross-sales, packing, product positioning etc. The basic assumption in market basket analysis
is that the co-existence of two or more items in most of the baskets implies that these items are
complementary in purchasing (if not in consumption) and thus, purchasing one of them will
lead to purchasing the others (Kamakura, 2012:505). In addition to this, market basket analysis
has been used in many fields. This section of the study included the research conducted about
the topic to identify in which different fields the market basket analysis is applied.

A-priori algorithm is used for different purposes. For example, Fagerlind et al. (2022)
used the Market basket analysis to look at the relationships between injuries in traffic accidents.
In this study, it was anticipated that some injuries would be connected. To ascertain the statis-
tical association between injury data gathered from various sources, it was examined using the
apriori technique. Samboteng et al. (2022) used the market basket analysis to identify the most
essential plant-based food inventory for food processing. Wang et al. (2022) discuss researches
that use association rules to address the issue of the relationship between production rules and
products in the vehicle manufacturing sector. The outcomes demonstrate that over 87% accura-
cy is achieved when data mining association rules are applied. Administrators may make better
judgments and cut down on the amount of time it takes to produce in the IoT environment by
using the production rules provided by the data mining application. Pradhan et al. (2022) used
the Market basket analysis in order to increase sales to merchants and maximize profitability
(efficient and less efficient customers). Sudirman et al. (2021) used the market basket analysis
for businesses in the tourism sector in their study.
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To determine the variations in decision-making in the selection of tourist destinations,
the data gathered by the questionnaire were evaluated. With the use of the survey results, it
was determined that the Association Rule can be used to choose tourism destinations. Unvan
(2021) used association rules to perform a market basket analysis for his research. The author
examined information on a store’s website. The analyses produced findings about the posi-
tioning of product shelves in supermarkets. In their study, Leote et al. (2020) suggested using
Market Basket Analysis (MBA), a data mining method designed to analyse huge amounts of
data and mathematically comparable to Indicator Value Analysis (IndVal), which is utilized in
ecological monitoring research.As predicted, market basket analysis was successful in select-
ing ecological indicators in datasets where IndVal failed, as well as ecological indicators with-
out species preselection. The authors draw the conclusion that under such circumstances and
using objective association criteria, market basket analysis can be utilized to choose ecological
indicators that can subsequently be processed and summarized using the IndVal technique.
Additionally, it briefly describes Market basket analysis’ potential to supplement IndVal and
addresses the benefits and drawbacks of applying it to ecological indicators.

In their study, Santarcangelo et al. (2018) used the visual market basket analysis to
observe the customers’ shopping behaviors in the store. Visual market basket analysis is based
on the analysis of the images obtained by the cameras mounted to the shopping baskets. They
collected the data through the cameras mounted to the baskets, during real shopping sessions
in a retail store. Videos were tagged according to a hierarchy formed of 14 different customer
behaviors from the beginning till the end of the shopping. Different representation and classi-
fication techniques were compared, and a multimode method benefiting from visual, motion
and audio identifiers was suggested. Moreover, it was suggested that the obtained results may
be combined with the classical market basket analysis knowledge to help the retailers improve
field management and marketing strategies.

Monteserin & Armentano (2018) examined the market basket analysis with an approach
suggestion based on the social influence concept. From the point of view that the customers
who purchased the products exposed to social influence would be influenced in purchasing the
other products as well, they analyzed the data with the dataset obtained from online shopping
and the dataset collected from a supermarket. According to the approach they suggested, they
concluded that the items they determined increased the influence expansion as per different
bases (Best-selling products, most promoted products, etc.).

By explaining the association rule in their study, Kaur & Kang (2016) provided a new
algorithm that could aid in analyzing consumer behavior and boosting sales.

In their study, Gupta & Mamtora (2014) presented a survey on market basket analysis’s
current data mining algorithm. Analysis of the current algorithms demonstrated that usage of
association rule algorithms for market basket analysis will be helpful for a better classification
of a tremendous amount of data. They asserted that the a-priori algorithm can be efficiently
modified to decrease time complexity and increase accuracy.

In their study, Raorane et al. (2012) used the market basket analysis to interpret con-
sumer behaviors and give the correct decision that will provide advantage against the rivals by
analyzing a huge amount of data. Experimental analysis was carried out by using association
rules. As a result of the analysis, it was observed that data mining tools can be efficiently used
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for optimizing the patterns related to the dynamic behaviors of the transactions that customers
do while purchasing specific products. It was observed that a specific relation exists among the
products purchased by customers. Moreover, it was reached to the conclusion that association
analysis can be used in terms of managing product placement on supermarket shelves.

Setiabudi et al. (2011) used market basket analysis in their studies to analyse purchasing
habits of the customers. Analysis was conducted with the data obtained from a mini market.
As a result of the analysis, they showed that the application could produce the data of what
kind of products are frequently purchased by the customers at the same time according to
hybrid-dimension association rules criteria. It was reached to the conclusion that there exists a
correlation between the association rules. Besides, it was stated that the findings obtained from
the research would provide additional benefit to the decision-making processes of the market
owners.

In their study, Pande & Abdel-Aty (2009) applied market basket analysis to the data
they obtained regarding the accident rates. To determine the interdependence between the spe-
cialties of the accidents, the accidents were analyzed as supermarket transactions. Analysis
results include the basic rules showing which crash specialties are associated with each other.
The application data are the data received from the state of Florida in 2004. In the study, as per
the association rules, it was reached that there is a meaningful relation between lack of illumi-
nation and highness of crash intensity. Moreover, it was found out that straight sections with
vertical curves tend to crash in rainy weather.

From the point of view that the current methods used in market basket analysis might be
unsuccessful in the discovery of the critical purchasing models in a multiple store environment
due to the assumption that the products in question are always available on the shelf in all the
stores; in their study, Chen et al. (2005) suggested a new method to overcome this weakness.
They concluded that the method they suggested is productive in terms of calculation and that
it is more advantageous than the traditional method when the sizes of the stores are different,
the product mix changes rapidly in the course of time, and more stores and periods are taken
into consideration.

In the literature review, it was determined that the a priori algorithm was successfully
used for different purposes. However, it has not yet been used to analyze the technical speci-
fications of the phones. This study aimed to apply the apriori algorithm to a data set obtained
from the mobile phone market.

3. Methodology
3.1. Data Mining

Data mining is the process of extracting interesting patterns from a huge amount of
data during the course of knowledge discovery. It is related to solving problems by analyzing
existing data in the data clusters. In addition, it provides tools for developing models in terms
of forecasting the tendencies and behaviors in the future from the historical data (Ziafat &
Shakeri, 2014:71). Data mining is commonly used to analyse customer behaviours and support
business decisions in the context of marketing (Santarcangelo et al., 2018:84). However, the
usage of data mining in marketing is quite recent. Even though this field is rapidly expanding,
data mining is still an unfamiliar topic for many marketers who only trust their own experiences
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(Ziafat & Shakeri, 2014:70). Association analysis is a part of data mining analysis. The analysis
includes looking at the data registered in the supermarket record to identify the product groups
purchased together. Association analysis is also known as the market basket analysis. All the
specialties of the transactions are being analyzed to search whether certain specialties have ten-
dency to be together or not. Regarding understanding the results, association rules are preferred
compared to the clustering analysis because relations that are specific and easy to identify are
provided among the transaction specialties. An essential specialty of the technique is that it is
not assigned dependently to or independently from a variable (Pande & Abdel-Aty, 2009:146).

3.2. Apriori Algorithm (Association Rule or Market Basket Analysis)

Association rules are developed in the computer science field and are often used in crit-
ical applications such as measuring the association between products purchased by a particular
consumer or measuring the associations between pages viewed sequentially by a visitor (Guid-
ici & Figin, 2009). The objective of association rules is to uncover hidden patterns in large data
sets by detecting relationships or associations between specific values of categorical variables
(Nisbet et al., 2018:124). An association rule is a statement between two item sets and can be
written as where both and are item sets. The rule indicates that and occur together; if occurs,
then also occurs.

The strength and accuracy of the association rules are measured using the following
three metrics:

e Support: Support of and together is represented as the number of times they appear
together divided by the total number of transactions in data set .

Number of times x y appear together _ n,_,

Number of transactions on M

Sz —y) =

Support values will always be in the range [0,1]. Support value of zero indicates that
rule has never occurred in the transaction dataset. Support value of one indicates that rule is
observed in each and every record.

* Confidence: Conditional probability of when already occurred plays a significant role
when evaluating the strength of the rule. Confidence for is defined as the ratio of the support for
and together to the support for (Bhatia, 2019). In other words it is the frequency of occurrence
of , conditionally on being true (Guidici & Figin, 2009).

support (xy) _ n..,
— - - 2
Clz y) support () N .

Confidence values will be in the range of [0,1]. A confidence value equal to one indi-
cates that for all of the transactions where is occurred, has also occurred. Similarly, a confi-
dence value equal to zero indicates that none of the transactions includes , also includes .

e Lift: Lift is a ratio between the relative probability of both items occurring together
and the relative probability of the same event but assuming the two items are independent.
A lift value greater than 1 indicates a positive association, and a value less than 1 a negative
association.
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A lift ratio greater than 1.0 suggests that the association level between the antecedent
and consequent item sets is higher than expected if they were independent (Shmueli et al.,
2018:317). In other words, if the result is greater than one, then and are positively correlated
(when one is present, the other is likely to be present) (Li et al, 2017). If the lift value is less
than one, then the appearance of and are negatively correlated (when one is present, the other
is likely to be absent). The larger the lift ratio, the greater the strength of the association. If
the result of the formula is equal to one, then and are independent, and there is no correlation
between the two (Li et al, 2017).

L(a—0b)= 3

The task in association rule discovery is to find all rules fulfilling given pre-specified fre-
quency and accuracy criteria (Hand et al., 2001:433). Apriori algorithm developed by Agrawal
can be used for extraction rules from large datasets (Agrawal & Srikant, 1994).

It is possible to create an enormous number of rules. Some minimal support (minsup)
and minimal confidence (minconf) thresholds can be considered to limit the number of rules.
Thus only the rules that satisfy the following inequalities are valid.

S(x — y) = minsupp @
C(z — y) = minconf

The advantages and disadvantages of apriori algorithm can be summarized as follow
(Cavique, 2007:402).

e The outputs of the algorithm are easy to understand
e Many new patterns can be identified

e The sheer number of association rules may make the interpretation of the results
difficult.

e Computational time can be a problem for large datasets.

Algorithms sorting the association rules productively are essential in terms of data dis-
covery. Understanding association rules has become easier with the common usage of algo-
rithms. However, there is no method for selecting the appropriate support and confidence
thresholds, but when they are selected very low, the user may encounter with thousands of
weak rules which do not represent meaningful associations (Raeder & Chawla, 2011:98-99).

In the study, the codes prepared by Loren on the MATLAB platform were used (Loren,
2015).

4. Analysis and Results

The model of the study is presented in Figure 1. The study consists of three stages. In
the first stage, descriptive statistics of the data set is examined and correlation analysis is per-
formed. In the second stage, the optimal number of categories are determined separately for
each device type. In the last stage, the analysis run with the number of categories determined as
optimal and the results are interpreted.
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Figure 1: Model of the Study
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4.1. Data Collection

On 17 November 2021, data on 200 mobile phones were scraped from the website of
one of Turkey’s leading electronics stores. Incomplete and incorrect entries were removed from
the collected data set. Finally, a dataset of technical features of 197 smartphones was collected.
The distribution of phones by brands is given in the Table 1. About 20% of the phones consist
of the phones using the iOS system. The remaining 80% use Android system. Most of the
phones offered for sale on the website are Android-based. One of the reasons of this unbalanced

dataset can be the price of the devices.

Table 1: Brand Frequency Distribution of the Dataset

Brand Frequency Percent (%)
Apple 40 20.30
Casper 11 5.58
General Mobile 8 4.06
Huawei 4 203
Oppo 15 7.61
Realme 11 5.58
Reeder 4 2.03
Samsung 43 21.83
Tel 11 5.58
Tecno 9 4.57
Vestel 1 0.51
Vivo 9 4.57
Xiaomi 31 15.74
Total 197 100
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The descriptive statistics of the technical features of the phones using the iOS system
(minimum value, maximum value, arithmetic mean, median, standard deviation, skewness,
kurtosis and for how many phones the feature information is not available) are included in
Table 2. 10 technical features have been selected. Technical variables were chosen to cre-
ate a data set with as few missing values as possible. Some specifications are not available
for every device. For example, the CPU performance of each device is not listed on the site.
Therefore, it was decided to exclude variables that were not available for each device from the
analysis. Using such variables will cause too many missing values to be included in the data
set and this will affect the results of the study. The chosen technical features are, pixel density,
screen brightness, internal memory, screen size, rear camera resolution, front camera resolu-
tion, height, width, depth and price. When the values in the Table 2 are examined, the lowest
priced phone using the iOS system is 5699 TRY, and the highest is 18499 TRY . Therefore, the
average price was calculated as 11899 TRY.

Table 2: Descriptive Statistics of IOS

Technical Min Max Mean Median Std Skewness Kurtosis Nlll{lb?l‘
Features of Missing
Pixel 326 476 44165 460 54.50 -1.63 3.80 3
Density

Screen 625 800  708.13 625 88.50 0.10 101 3
Brightness

Internal 64 512 20837 128  161.72 1.03 263 0
Memory

Screen Size 470 670 584 6.10 0.69 022 1.83 0
Rear Cam. 12 64 14.98 12 11.14 3.53 13.92 0
Resolution

Front Cam. 44 11.62 12 6.62 4.16 21.25 14
Resolution

Height 13150 16430 14513 14670 1232 0.25 1.52 0
Width 6420 7810 7045 7150 558 0.20 1.49 0
Depth 730 830 745 7.40 0.20 303 11.84 0
Price 5699 18499 11899.70 10999 475022  -0.11 171 0

The descriptive statistics of the technical features of the phones using the Android sys-
tem are presented in Table 3. The lowest-priced product is 897 TRY and the highest priced
product is 15999 TRY. The average price of the phones using the Android system is calculated
as 4130 TRY. In the last column of the table, the number of phones do not have the relevant
technical feature. It has been determined that more missing values occur in devices with the
Android system.
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Table 3: Descriptive Statistics of Android

ﬂiature Feature Name Min Max Mean Median Std Skewness Kurtosis Nll\l/[nilszgg()f
1 Pixel Density 263 425 36843 395 5729  -1.20 2.55 115
2 Screen Brightness 400 1200 599.11 500 205.76 0.82 2.87 112
3 Internal Memory 8 256 114.19 128 60.76  0.77 3.68 7
4 Screen Size 5 690 653 6.52 0.20 -3.49 25.17 0
5 ﬁzzgﬁz‘:n 8 108 3625 48 2568 072 299 0
6 ire‘:;ﬁf‘éﬁ 5 48 1413 10 968 128 374 3
7 Height 7.83 172.10 137.82 162.30 57.03 -1.80 4.29 19
Width 754 16520 87.04 7580 30.71 1.88 544 18
9 Depth 6.81 16440 21.75 890 3340 2.76 10.63 18
10 Price 897 15999 4130.66 3099 285345 242 8.90 0

4.2. Correlation Analysis Results

Correlation analysis was used to examine the degree of correlation of technical features
with each other. The Pearson correlation coefficient of each technical feature with the other
technical features in the analysis set was calculated. The results were presented in the form of a
heatmap in Figure 2. In panel (a) of Figure 2, there are the correlation coefficients of the phones
related to the iOS system. The heatmap of the correlation coefficients of the phones using the
Android system is shown in panel (b).

The technical feature with the highest correlation with phone price using the iOS system
was determined as screen brightness (r = 0.9125, p = 2.47e-16). This variable was followed by
internal memory (r=0.6597, p = 1.49¢-06) and screen size (r=06535, p = 2.03e-06). It is possi-
ble to state that devices with iOS systems with high technical features will be more expensive.

The technical feature with the lowest correlation coefficient with the phone price using
the iOS system was determined as the rear camera resolution (r = -04564, p = 0.002). However,
when the distribution of the rear camera resolution is examined, it is understood that this value
is 12 megapixels in all other devices, except for three devices. The technical feature with the
second-lowest correlation coefficient with the price was determined as depth, but it was deter-
mined that this correlation coefficient could not differ significantly from zero (r =-0.2571,p =
0.0959).

The technical feature with the highest correlation coefficient with price in Android sys-
tem devices was determined as screen brightness (r=0.6662, p = 5.87e-07). This is followed by
internal memory (r = 0.5847, r = 3.989¢-15) and pixel density (r = 0.5305, p = 0.00030).

The technical features that have a negative correlation coefficient with price in devices
with Android system are width (r = -0.2576, p = 0.0022) and depth (r = -0.2503, p = 0.00296).
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When the devices with iOS and Android systems are compared, it is possible to express
that the technical features related to price exhibit similarities.

Figure 2. Heatmap of I0S (panel a) and Android (panel b) Correlation Data
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4.3. Determining Optimal Number of Categories

The collected data set is in continuous form. Association rules can only be applied to a
categorical data set. However, in the literature, there is no clear procedure for how many cate-
gories should be divided in order to make a continuous form data set categorical to apply a-pri-
ori algorithm. For this reason, each variable in the data set was divided into categories between
3 and 7 with help of a function (namely discretize) available on the MATLAB platform. The
average of the first 50 rules’ support, confidence, and lift values was calculated for each of the
categories. The number of categories with the highest average support value was considered as
the optimal number of category. The results are presented in Table 4.

When the data set for iOS devices is divided into three categories, the average of the
support values reaches its highest value (0.7326). The data set for Android devices, on the other
hand, is divided into five categories and the average of the support values reaches the highest
value (0.5460). That is why, the iOS data set was divided into 3 categories and the Android data
set into 5 categories, and the study continued with this categorical data set.

Table 4: Descriptive Statistics of First S0 Rules for Different Number of Categories

IOS Dataset Android Dataset
Number of Categories Support  Confidence Lift Support  Confidence Lift
3 0.7326 0.3790 1.5376  0.5423 0.1660 1.5026
4 0.6941 0.3310 1.5673  0.4984 0.1375 1.6202
5 0.6604 0.2720 1.7545  0.5460 0.1765 1.5419
6 0.6177 0.1969 14959  0.5247 0.1386 1.5491
7 0.6450 0.2810 1.5389  0.5291 0.1715 1.6761
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4.4. Applying Apriori Algorithm

By using the optimal number of categories determined in the previous step, the con-
tinuous form data set was converted to categorical form. The lower and upper edges of the
categories are presented in Table 5. They are obtained with the discretize function available on
MATLAB language. According to this table, concerning the iOS devices, the devices with a
price range between 4000 TRY and 9000 TRY are evaluated in the first category, the devices
with a price range between 9000 TRY and 14000 TRY are evaluated in the second category,
and the devices with a price range between 14000 TRY and 19000 TRY are evaluated in the
third category. A similar interpretation may be done for Android devices as well. The devices
with a price lower than 3200 TRY are evaluated in the first category, the devices with a price
range between 3200 TRY and 6400 TRY are evaluated in the second category, the devices with
a price range between 6400 TRY and 9600 TRY are evaluated in the third category, the devices
with a price range between 9600 TRY and 12800 TRY are evaluated in the fourth category.
The devices with a price range between 12800 TRY and 16000 TRY are evaluated in the fifth
category.

Table 5: Value Ranges of Features

iOS Android

Feature 1 2 3 1 2 3 4 5
Name
Pixel 300< x 420<x  240<x  277<x 351<x  388<x
Density 360 00X <20 e @77 <314 XSS e s
Screen 600=< x 740< x 400=< x 560< x 880<x 1040<x
Brightness <670 O70SX<T0 o100 w560 <720 720X 040 <1200
Internal 360< x 60=< x 180< x 240=< x
Memory 0< x <180 180=< x <360 <540 0=< x <60 <120 120=< x <180 <40 300
Screen 42<x 60=<x 53=<x 6.3<x 6.8<x
Size <1 5.1=x<6.0 <69 48<x<53 <8 58<x<63 <68 73
Rear Cam. 11.50<x 11.83<x 12.17<x 44< x 88<x
Resolution <1183 <1217  <l250 OSX<22 22=x<dd o 66=x <8
FrontCam. ;= ¢ 787<x<104 045X 025 <10 10<x <20 20<x <30 30< x <40 40< x <50
Resolution <I12.1

. 126= x 150< x 105<x  140< x
Height <138 138<x <150 <162 0=<x <35 35=x <70 70=< x <105 <140 <175
Width  64<x <69 69<x <74 7T4=x <79 0<x <34 34=x <68 68<x <102 102=% 136=x

<136 <170
72<x 7.6<x 8.0<x 99< x 132=<x

Depth <6 <80 <4 0=<x <33 33<x <66 66<x <99 <132 <165
Price 4000<x  9000<x  14000< x 3200<x  6400<x  9600<x 12800< x

<9000 <14000 <19000 0=x <3200 <6400 <9600 <12800 <16000
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Information on how many values exist in each category is demonstrated in Table 6.
According to Table 6, for iOS devices, the device number with pixel density being (300 < x <
360) in the first category is 7. There is no device with pixel density being (360 < x < 420) in
the second category. Lastly, the device number with pixel density being (420 < x < 480) in the
third category is 33.

It is possible to make similar interpretations for Android devices as well. For instance,
the device number with internal memory value being (0 < x < 60) in the first category is 25. The
device number with internal memory value being (60 < x < 120) in the second category is 7.
The device number with internal memory value being (120 < x < 180) in the third category is
10. The device number with internal memory value being (180 < x < 240) in the fourth category
is 2 and lastly, the device number with internal memory value being (240 < x < 300) in the fifth
category is 1.

Table 6: Number of Devices in Categories

iOS Android
Feature Names Abbreviation 1 2 3 1 2 3 4
Pixel Density Pd 7 0 33 2 3 0
Screen Brightness Sb 21 0 19 9 1 0 0 32
Internal Memory Im 23 9 8 25 7 10 2 1
Screen Size Ss 6 14 20 24 26 88 0 15
Rear Camera Resolution Rer 0 40 0 1 1 9 146
Front Camera Resolution Fer 7 0 19 76 0 78 0
Height H 4 15 11 77 43 12 20
Width w 20 9 11 22 0 1 0 118
Depth D 37 2 1 1 0 122 0 19
Price P 7 16 17 120 0 18 0 4

In Table 7, the rules generated with the data available in the iOS set is presented. There
were no rules with two or more successors or predecessors. As previously stated, the variables
were divided into three categories for the iOS set. It is required to identify the threshold value
for support and confidence to begin the analysis. In the study, the lowest support and confi-
dence value was identified as 0.05. Thus, the rules with support and confidence value over 5%
were researched. For 82.5% of the iOS phones which were examined according to the rule in
the first line, pixel density is between 420 and 480, and the rear camera resolution is between
11.50 and 11.83 MP. The fact that this rule’s confidence value turned out to be 100 signifies
that rear camera resolution is between 11.50 and 11.83 MP for all the phones with pixel density
between 420 and 480. The fact that lift value turned out to be 1 indicates no relation among the
features. Lastly, the rule count value turned out to be 33 shows that two features appear together
in 33 phones in the set.
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Table 7: Extracted Rules of IOS Set

Precedent (x) Antecedent (y) Support  Confidence Lift l::ll(; ;i;:;t
U as | hsongs o ms 100 1 "
e om0
3 let)ei 4D§gsity Width 138-150 825 100 1 33
4 let)e} 4D§:(;15ity Depth 7.20 — 7.60 825 100 1 33
5 gggi;ré(])?’rightness I(r)l-tTrSr(l)al Memory 50 052381 1.6563 20
S a0 eom G S
T -0 600690 I s s
8 Zizt)e} ?ggmy ﬁ(’;’g?i"’ggra Resolution 7 5 575758 0.88578 19
9 Ziﬁ)@} ?ggSity Z(r)iggi 19000 425 515152 12121 17
0 Zi;(«)e} ?g(r)lsity {)f_ltleggal Memory 40 484848  0.84321 16
" Ziz)(c)e} ?g(r)lsity 91’6158_14000 40 48 4848 12121 16
12 Ziz’;e} ?ggmy ggg‘feér;(?righmess 35 02442 080808 14
= Zi;(c)e} ?Se(;lsity girge_ﬂs(i)loe 35 424242 12121 14
14 Z;;(;)e{ ?ggsity ir;)nnt Camera Resolution 35 424040 12121 14
s Zizze{ ?ggsﬁy I]I;‘gfgggMemory 2.5 272727 12121 9

In Table 8, some of the rules generated by means of using Android phones are listed.
There were no rules with two or more successors or predecessors. Each variable was divided
into five categories. Support and confidence threshold values were determined as 0.05. When
the first rule is examined, in the 20% of the examined phones, pixel intensity is between 351
and 388 and screen size is between 6.80 and 7.3. The confidence value is turned out to be 100
indicates that screen size is between 6.80 and 7.30 for all the phones with pixel density between
351 and 388. The lift value for this rule turned out to be higher than one shows that screen size
will most likely be between 6.80 and 7.30 for the phones with pixel density between 351 and
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388. For 32 of the examined phones, pixel density is between 351, and 388 and screen size is
between 6.80 and 7.30 inches.

Table 8: Extracted Rules of Android Set

Rule Count in

Precedent (x)  Antecedent (y) Support  Confidence Lift Database
Lo 680730 2 oo e
5 lgisﬁeiglggensity \6721_(1%12 20 100 13115 32
3 lgisﬁeiglggensity (lizlgth 20 100 1.3333 32
4 lgisﬁfigl;gnsity ?f(if?% 19.375 96.875 13136 31
s Tl Ao W m om
S i gm0 12s @s e
; lgis)iglggnsity 1;;238_6400 12,5 62.5 2.5641 20
8 gis’fgggnmy iggfg‘égrighmess 8.125 40625 26 13
O o Rewuionssas 73 e
0 SEmeeswm s
WIS ses w0 wm
. gﬁlzl;;nsity Il{f(ifil;s 5.625 100 1.3559 9
= ;ifae_; 17D7ensity 22{1%12 5.625 100 13115 9
” 52)8‘3_12 I7D7ensity (lizlgth 5.625 100 13333 9
s gﬁ; I7D7ensity g_ri;;) o 5625 100 1.5238 9

Network graphics of the rules are illustrated in Figure 3. Categories in the center of the
figures are the categories that appear in the maximum number of rules. In other words, the most
popular categories are in the center. For example, the most popular rules for IOS phones are
pixel density category 3 and pixel density category 2. As for the Android phones, the most pop-
ular categories are pixel density category 4 and the category (NaN) in which value is not stated.
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Figure 3. Visualizing IOS (a) and Android (b) Rule Relations with network graph
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4.5. Comparisons With The Previous Studies

In their study, Dewerter et al. (2004) collected a dataset regarding the phones offered for
sale in Germany and examined the variables influencing the price with the help of regression
analysis. They expressed in their study that the phone volume has a negative impact on price,
but this impact is not meaningful in terms of statistics. Furthermore, they reported that the age
of the phone has a positive impact on price. Nazari et al. (2011) examined the features of the
phones offered for sale in Iran, with the help of the hedonic pricing method. They expressed
in their study that touchscreen, GPS, and camera resolution positively impact price. In their
study, Ahmad et al. (2019) examined 324 phones offered for sale in Pakistan and as a result,
they reported that the variable having the highest correlation with the price is the front camera
resolution.

In consequence of the comparison made with the previous studies, it is possible to state
that the technical features having the highest correlation with price show variability in different
countries and in different time frames. Changes in customers’ preferences lead to offering for
sale at a higher price for phones with different features.

5. Conclusion

Data mining has recently become the focus of attention for researchers and enterprises.
In this study, technical features of the smartphones available in the mobile phone market in
Turkey were examined with the association rules, one of the data mining techniques. In the
study, technical features of the smartphones with iOS and Android operating systems were
analyzed with the association rules. According to the findings obtained from the analysis, it was
found out that the highest correlation in the phones with iOS operating system is between price
and screen brightness. The results reveal the descriptive characteristics of the market.
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Moreover, it was concluded that the lowest correlation in the phones with iOS oper-
ating system is the rear camera resolution. Apart from the iOS phones, while there is a high
correlation between price and screen brightness of the phones with Android operating system,
it was found that there is a negative correlation between price and width and depth. The trial
and error method (categories between 3 and 7) was employed on how many categories the data
will be divided into. The dataset was discretized into the category number revealing the highest
average support values. The optimal number of categories was determined as 3 for the IOS set
and 5 for the Android set. For this reason, the data sets were divided into categories in optimal
numbers and the apriori algorithm was applied in this way.

The most prominent rules can be summarized as follow. For IOS dataset, on smart
phones where the pixel density is between 420 ppi and 480 ppi,

- rear camera resolution is between 11.50 megapixel tnd 11.83 megapixel

the height of the phone is between 150 mm and 162 mm

width is between 138 mm and 150 mm
- depth is between 7.2 mm and 7.6 mm.

For Android dataset, on smart phones where the pixel density is between 351 ppi and
388 ppi,

screen size is between 6.8 inches and 7.3 inches

- width is between 68 mm and 102 mm
- depth is between 0 mm and 33 mm.

Based on the findings of the study, it has been considered that the association rules
revealed in the study can help the customers to perform the telephone selection process ration-
ally. Customers have the opportunity to evaluate the general features of the devices available
in the market with a general overview. As for the technology stores may use the rules revealed
with this study when they recommend phones to their customers. Thus, easiness can be ensured
in the selection of the phones that will meet the needs of the customers. The limitation of the
study is that there are relatively few phones in the data set used in the study. Another limitation
of the study is that each variable is divided into the same number of categories. In further stud-
ies, when the variables are categorized in different numbers (for example, price is divided into
three categories and pixel density can be divided into four categories), it can be investigated
whether the quality of the rules created increases.

In the future studies, longitudinal studies may be performed. Data covering a long time
period may be collected. In such a case, it may be examined whether different features in differ-
ent time intervals are related to price or not. For instance; while the variable having the highest
technical feature related to price can be sometimes identified as screen size; the variables such
as screen brightness, battery power etc. may exhibit increase or decrease with the price, in dif-
ferent times, depending upon the change in the preference of the customers. In the progressive
studies, segmentation process may be applied for phones available in the market. Technical fea-
tures of the phones available in the smartphone market, which have become almost necessary
for consumers, may be subjected to a more detailed examination with the help of different data
mining techniques. Thus, a more efficient operation of the market may be ensured.
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Research Article / Aragstirma Makalesi

THE EFFECT OF CUSTOMER PERCEPTIONS CONCERNING
ONLINE SHOPPING, VIRAL MARKETING AND
CUSTOMER LOYALTY ON PURCHASING BEHAVIOUR

Ciineyd ikbal SARIOGLU! ®

ABSTRACT

It is of great importance for businesses that are in fierce competition in the online environment to
understand the factors that will ensure loyalty in their customers, which can also change the purchasing
behaviour of potential consumers who are in communication with existing customers. In this study, data
were collected through a questionnaire from 1318 people in the age groups of 18 years and older living
in the province of Istanbul. Pearson Correlation analysis was used to assess the relationship between
continuous variables including online customer loyalty and customer perception and multiple linear
regression analysis was performed to examine the effect of word-of-mouth and perceptions of viral
marketing on consumer purchasing behaviour. The results showed, that online customer perception of
online shopping, customer loyalty, and word-of-mouth marketing affect purchasing behaviour. However,
there was no identified effect of viral marketing on purchasing behaviour. In terms of sub-dimensions,
there was an effect of utility and customer relationship dimensions on purchasing behaviour. The analysis
of sub-dimensions also found that the perception of trust in the environment did not affect purchasing
behaviour. Other sub-dimensions affect purchasing behaviour. There were limitations of this study
including non-generalisability beyond the study sample and the quantitative nature of the analysis.

Keywords: Online Customer Perceptions, Customer Loyalty, Viral Marketing, Purchasing Behaviour.
JEL Classification Codes: M30, M31, M39.

CEVRIM ICi MUSTERI ALGISI, MUSTERI SADAKATI VE
VIRAL PAZARLAMA ALGILARININ
SATIN ALMA DAVRANISI UZERINDEKI ETKISI

OZET

Cevrim i¢ci ortamda kiyastya rekabet icinde olan isletmelerin, miisterilerinde sadakati saglayacak
ve onlarin diger kisileri etkileyerek tiiketicilerin satin alma davramislarint degistirebilecek faktorleri
anlamalart biiyiik onem tagimaktadir. Yapilan calismada, Istanbul ilinde yasayan 18 yas ve iistii yas
gruplarinda yer alan 1318 kisiden anket araciligiyla veri toplanmustir. Siirekli degiskenler arasindaki
iliski icin Pearson Korelasyon analizi, Cevrim ici miisteri sadakat ve miisteri algist ve agizdan agiza ve
viral pazarlama algisimin tiiketici satin alma davramst iizerindeki etkisini incelemek icin ¢oklu dogrusal
regresyon analizi yapinustir. Calismamin bulgularina gore, alt boyutlar agisindan, yarar ve miigteri
iligkileri boyutlarmn satin alma davranigi iizerinde etkisi ortaya cikmustir. Alt boyutlar iizerinden

' Asst. Prof., Kocaeli University, Hereke Omer ismet Uzunyol VS, Kocaeli, Turkey, cuneyd sarioglu@kocaeli.edu.tr

www.ijmeb.org ISSN:2147-9208 E-ISSN:2147-9194

http://dx.doi.org/10.17130/ijmeb.1210803

Received: 27.11.2022, Accepted: 13.04.2023

Kocaeli University Social and Human Sciences Ethics Committee decision dated 26/05/2022 and number 2022/06.

348


https://orcid.org/0000-0002-1610-8775

International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 348-370
Uluslararasi Yonetim Iktisat ve i;letme Dergisi, Cilt 19, Sayt 2, 2023, ss. 348-370

yapilan analizde de ¢evredeki giiven algisimin satin alma davranisin etkilemedigi ortaya ¢citknugtir. Diger
alt boyutlar ise satin alma davramisim etkilemektedir. Yapilan regresyon analizi sonucunda, Cevrim
ici miisteri algisi, miisteri sadakati ve agizdan agiza pazarlamamin satin alma davramsin etkiledigi
bulunmustur. Ancak, viral pazarlamanin satin alma davranigi iizerinde etkisi goriilmemigtir. Bu ¢alisma,
sadece secilen orneklemle simirlidir ve analizler sadece nicel olarak yapilmigtir.

Anahtar Kelimeler: Cevrim I¢i Miisteri Algisi, Miisteri Sadakati, Viral Pazarlama, Satin Alma Davranist.

1. Introduction

Technology is ubiquitous in all areas of life, including businesses and their functions.
Marketing functions have become digital as consumers are more receptive to communication
technologies and innovative marketing approaches. As these new approaches to marketing
apply, customers have become harder to satisfy, and the factors affecting customer loyalty have
been transformed. Customers feel more attached to a brand when they perceive loyalty through
electronic media and processes. As the trend towards online shopping has increased, custom-
ers’ attitudes towards online shopping has also become more positive. Building customer loy-
alty for businesses is a fundamental but laborious process. Some customers develop a sense of
loyalty towards specific websites and have positive thoughts and attitudes about the site.

Loyal customers with ready money are an asset for any online shopping business. Thus,
online shopping sites try to turn existing customers into loyal, returning customers through dif-
ferent strategies, including viral marketing and electronic Word-of mouth (WOM), and sharing
and communicating customers’ positive experiences through social media and social networks.
Online shopping opportunities are offered to customers on many different platforms, including
social media channels and these are now global rather than local. Recently, contemporary mar-
keting has had to evolve because of the impact of greater international and local competition
through new technological inventions, readily available to everyone with access to the Internet,
that can be implemented as marketing tools (Alghizzawi, 2019:24). Thus, the viral marketing
paradigm created a virtual space and new opportunities for effective communication to reach
online consumers (Urdea & Constantin, 2021:672).

Building and retaining customer loyalty is crucial to increase sales, and profit. A core
feature of loyalty is creating and retaining customers who will decline better offers from oth-
er trademarks/companies and convincing them to continue re-purchasing the same products
or services. The philosophy of viral marketing is based on and dependent on the ubiquity of
e-communication worldwide. WOM, face-to-face, and offline viral marketing are also used in
selling and promoting goods and services. These marketing techniques rely on customers rou-
tinely forwarding information about products and services and promotional materials to their
friends and colleagues. Thus, WOM has been a popular strategy used to influence customers’
decision-making processes. Increasingly, online businesses have introduced new terms, includ-
ing online customer loyalty (OCL), electronic WOM (e-WOM), the perception of viral mar-
keting, and online purchasing behaviour. Some customers consider online marketing channels
risky because of the separation between the seller and buyer - there is no face-to-face contact
possible. Thus, this perceived risk for online purchasing inhibits some customers from making
online transactions.
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Viral marketing provides the opportunity to conduct electronic commerce between
interested parties by enabling communication with all people on the Internet and facilitating
this process decisively (Yazici, 2014:47). Information shared about products on the Internet
can be disseminated with greater accessibility and flexibility than other communication means.
Actions, such as location notifications and events shared on the Internet and social networks,
have created excellent global mobility in marketing. This tremendous mobility has increased
the accessibility of everyone who uses the Internet and social networks to any business activity
or organization in the online environment with fewer barriers to accessibility (Sahin & Diindar,
2019:145).

The study aims to analyse the relationships between viral marketing strategies and
online customer loyalty and their effects on purchasing behaviour. This study is important as it
investigates a contemporary research area which is rapidly developing and transforming with
technological advancements and thus updates the existing literature in this field. Furthermore,
this study is unique because the contribution of the sample is adequate to conduct the required
analysis. The ethical codes for research and publication were complied with in this study.

2. Online Customer Loyalty and Customer Perception

The digital market has expanded as technological advances have powered all business
processes. At the same time, customer preferences and demands have also changed compared
to the past. New customers are more conscious of, demanding, and involved in production and
marketing. Therefore, in recent years, the growth of online marketing in a global marketplace
has transformed traditional marketing concepts. The internet transformation has dramatically
changed the rules of the business environment worldwide (Ates, 2018b:354). The digital mar-
ket is a communication and distribution channel that enables consumers to shop online (Beig
& Khan, 2018). In the past, assessing customer satisfaction has been essential in measuring
business success and creating customer loyalty (Chen & Chang, 2011). The characteristics of
online customers are different from traditional face-to-face customers. Customer loyalty within
the online context is reflected in re-purchasing behaviour as well as giving positive feedback
via online WOM (Anderson & Srinivasan, 2003; Chang et al., 2009). To ensure customer loy-
alty, today’s businesses need to know and focus on the profile of their online repeat customers,
develop close virtual relationships with customers, and develop customer attachment to the
brand, resulting in positive outcomes of purchasing behaviour. Online business websites pro-
vide market settings to retain remote customers and increase customer satisfaction, customer
experience, and loyalty (Vakulenko et al., 2019:314; Ertemel et al., 2021:1). Research shows
that loyal customers are more likely to be on online shopping sites and spread their positive
thoughts by WOM to a broader audience (Liang et al., 2008:780).

Customer loyalty represents a strategic challenge for businesses, as creating loyal cus-
tomers spreads positive WOM of purchased products and services. Creating favourable attitudes
toward brands also promotes the brand to potential new customers (Cheng et al., 2020:4). Cus-
tomer loyalty has been identified as the customers’ attitude consisting of psychological com-
mitment, behavioural loyalty resulting in re-purchase behaviour, and an integrated approach to
loyalty (Albayrak et al., 2020:6). Customer loyalty is defined as the consumer intention to pur-
chase for a specific product or service repeatedly, even at higher prices (Zeithaml et al., 1996).
The concept of customer loyalty has two main dimensions, including customer attitude and
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customer behaviour. Customer attitude refers to the consumer commitment to sustaining a val-
ued relationship with the specific brand, having trust, and having a positive emotional attach-
ment. Customer behaviour includes WOM and repeated purchases. Thus, customer loyalty is a
process containing a positive attitude leading to positive behaviour (Bilgihan, 2016). Customer
loyalty also includes the long-term relationship between customers and businesses with their
products and services. When customers have strong loyalty, they want to return, demanding
specific products and services, even despite the attractiveness of new products and services
offered by competitors (Choi & Kim, 2004:13). Online customer loyalty has evolved from
traditional customer loyalty referencing customers’ favourable attitudes and behaviour toward
a specific brand (Urdea & Constantin, 2021:674). However, it should be noted that online and
traditional businesses have different features for maintaining customer satisfaction and loyalty.
In conventional business organizations, customers may see, touch and feel the product or ser-
vice before purchasing. The main advantage of online businesses is that it is easier to compare
price changes and offers across various sites (Swaminathan et al., 2018:1).

Customer loyalty and brand loyalty are different but interrelated concepts. Brand loyalty
in online purchasing is essential for companies to retain customers satisfied with the product
and services. Generating online customer satisfaction and loyalty has been the main objective
of any marketing plan, as retaining customers is less expensive than finding new ones. Brand
loyalty can influence purchasing behaviour directly by purchasing and indirectly through WOM
marketing (Diilek & Aydin, 2020:273). Furthermore, loyal online customers would use WOM
and e-WOM to give feedback to other potential customers (Pratminingsih et al., 2013:104).
E-loyalty in online shopping creates returning customers who intend to purchase from the same
company, not switch to another competitor (Dharmesti & Nugroho, 2013; Akbar & James,
2014). This outcome may be possible with the moderating effect of the process where affective
commitment transforms into loyalty behaviour (Chiu et al., 2018:669).

Increasing customer loyalty in terms of the strength of loyalty and the number of loyal
customers is a tool to improve online business profitability. However, customer loyalty has
been a significant challenge for online companies. Customer loyalty has been related to sev-
eral factors, including trust, positive perceived value, and a positive emotional attachment to
the customer (Pitta et al., 2006:422). Building loyalty for online customers follows the steps
of trust, perceived value, and relationship building. This online customer loyalty has been
more problematic for remote customers needing face-to-face communication. Online loyal-
ty is defined as “the customer’s online loyalty directing customers for repeated purchasing
behaviour” (Anderson & Srinivasan, 2003:125). The competitive nature of online businesses
and increasing competitors make it more complex, and customers may search for alternatives
online to easily switch their purchasing behaviour (Rafiq et al., 2013:494-495). Online custom-
er loyalty is also known as e-loyalty. E-loyalty is important regarding customers’ favourable
attitudes and commitment towards repeat purchase behaviour. The essential rules for enhanc-
ing e-loyalty have been similar to the traditional marketing mix. However, online businesses
need to adjust their marketing strategies faster than offline businesses, and the marketplace
is generally much more fluid with many more competitors (Urdea & Constantin, 2021:673).
Loyal online customers are willing to pay premium prices, which means reduced operating
costs and profit growth for online businesses (Kim et al., 2009:239). Building online custom-
er loyalty is difficult for online shopping sites as this ensures trust and customer satisfaction
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for developing long-term customer relationships (Ates, 2018a:111). Online customers would
more easily purchase from online stores at discounted prices than traditional stores (Savila et
al., 2019:861). It is suggested that good customer support and brand patronage are related to
customer loyalty (Roy et al., 2014:6).

Customer perception relates to the main psychological factors influencing individuals’
purchasing choices (Kotler & Armstrong, 2011). Customer perception refers to an essential
component of a relationship with customers and is the process of selecting, organizing, and
interpreting information on the product and services by the customers (Xu et al., 2007). Cus-
tomer perception is essential to any business’s success based on customers’ experience with
products and services (Chee & Yazdanifard, 2021). Customer perception is based on different
factors such as product/business quality and reputation, and customer factors including level of
education, age, lifestyle, income, and personality characteristics (Kotler & Armstrong, 2011).
Customer perception plays a role in online shopping behaviour, partly based on previous expe-
riences (Tandiono et al., 2020). The relationship between online customer perceptions and
customer loyalty has yet to be widely investigated (Fam et al., 2019). However, the relation-
ship between customer perception and loyalty towards online shopping will likely be critical
in understanding online customer communication and behaviour. Internal and external factors
affect online customer perceptions of online purchasing behaviour, including ease of use or
enjoyment and usefulness, product characteristics, situational factors, trust in online shopping,
and online shopping experience (Aruna & Williams, 2015).

In addition, customers’ beliefs are essential in purchasing decisions from online shop-
ping sites as they are based on perception, motivation, learning, and attitude (Akbar & James,
2014). Some studies have shown that customer perceptions are influenced by customer satis-
faction, trust, and loyalty (Miller & Lammas, 2010; Chen & Chang, 2011; Eid, 2011; Chino-
mona & Sandada, 2013; Ercis et al., 2018; Ates, 2018a). Critical factors for online customers
include timely delivery, good customer support, good communication, secure payment, shop-
ping methods, and an easy return process. Also, the total risk perception and benefit perception
of customer satisfaction and loyalty is critical to customer perceptions. Taking only repeat
purchase behaviour into account reflects the purchase decision process, and emotional and
attitudinal dimensions of loyalty are excluded (Kim et al., 2009:240).

3. Viral Marketing and Word-of-Mouth (WOM)

In both theory and practice, marketing research has identified the nature of viral mar-
keting and its impact on customer behaviour and purchasing behaviour. Viral marketing is “a
marketing method using the internet and social networks, as well as digital tools to encourage
customers to use WOM and e-WOM, enhancing the potential for growth in electronic market-
ing” (Mohr, 2017:11). Viral marketing reduces the cost of spreading promotion and advertising
among customers in a short time. However, the messages of viral marketing spread depending
on many factors, such as the sociality of the message receiver and how the message receiver
feels about talking about specific products and services with others, their emotional state, and
the practical value of the message (Sawaftah et al., 2020:1308). Datta et al. (2005) defined viral
marketing as “network enhanced WOM and also a marketing tool which plans to use pre-exist-
ing social networks for brand awareness, spreading like a virus in the market” (72).
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The literature on viral marketing goes back 20 years after the term “virus of marketing”
was introduced by Jeffrey Rayport (1996). Viral marketing includes various strategies per-
suading customers to convey a marketing message to potential customers and multiplication
of the message (like a virus). The message should be strong enough to influence the purchas-
ing behaviour of message receivers (Puriwat & Tripopsakul, 2021:856). Online customers are
keener to learn from other customers rather than information specific companies share on their
products and services (Fard & Marvi, 2019:288-289). However, customers’ opinions on spe-
cific marketing experiences may be favourable or unfavourable, and the motives for online
customers to share their experiences with others may also be positive or negative.

According to another definition, viral marketing is a chat amongst people over the prod-
ucts they have bought through any phone conversation, via e-mail, or in an online chat envi-
ronment. Viral marketing is an obscure version of the communication process. Sometimes, it
is visible on social network platforms, and in this case, businesses need to give more impor-
tance to online customer relations and satisfaction (Sahin & Diindar, 2019:146). Social network
platforms enable customers to interact with each other and share their experiences, resulting
in social interaction and purchasing behaviour. Viral marketing is a low-cost and effective
marketing technique when positive customers communicate with friends or relatives, resulting
in changed purchasing behaviour (Oztiirk, 2019:26). Customers spend their time entertaining
with informative sessions, watching creative content, reading, and using social networks to
reach large audiences (Kadyan & Aswal, 2014:297).

Viral marketing is a relatively new tool (Uyan & Hamidi, 2020:3). The rise of inter-
net technologies and subsequent online platforms has resulted in attainable opportunities for
online companies to benefit from viral marketing and e-WOM strategies. There are further
developments in viral marketing due to cost advantages and its influence as a marketing strat-
egy (Satryo & Megawati, 2022:282). Viral marketing occurs in unlimited cyberspace, usually
without time and place constraints, that enable global marketing communications. As an instru-
ment of viral marketing, social media may strengthen relationships and develop trust between
customers and companies (Mustikasari & Widaningsih, 2019:647).

Viral marketing has become popular in the marketing literature and marketing appli-
cations. Businesses may create viral content concerning their product and services on social
networks to improve their image among potential and existing customers. Viral marketing is
one of the activities of online marketing, and it is also like the online version of WOM, e-WOM
(Laudon & Traver, 2017). Viral marketing has been described as “the holy grail” of online
marketing (Akpinar & Bergen, 2017). The dissemination of information on products and ser-
vices has been accelerated through viral marketing, primarily through social media. Likewise,
Bhattacharya et al. (2019:478) suggested that social networks and the destination of a message
are undeniably crucial in reaching the audience and emphasizing the marketers’ support role in
promotion activities and the success of the campaign. The main points of viral marketing are
to attract more online visitors and get recommendations - WOM to attract potential customers
(Taufik et al., 2022:1). WOM marketing consists of a tranche of recommendations of satisfied
and loyal customers for the product and services they purchased. It is also about the purchasing
decision-making process of customers and their positive or negative experiences of products
or services. Online businesses manage and shape their customers’ perceptions using marketing
communication techniques (Cekerol & Seker, 2021:314).
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Viral marketing can attract interest and potentially market any brand through the virus-
like spread of messages worldwide (Liu & Wang, 2019:72). Viral marketing is closely related
to WOM or e-WOM and “buzz marketing” as a strategy for creating a setting where customers
can purchase and interact with other customers (Subramani & Rajagopalan, 2003:1). Trust
between online stores and customers has a central role in this relationship. After ensuring trust,
viral marketing operates smoothly and spreads information to a potentially huge global audi-
ence. Viral marketing was termed the ‘word of the mouse’ (Klopper, 2002) as a pun on the
old concept of WOM. Electronic mail, texting, personal digital assistants (PDAs), and instant
messaging tools are at the forefront of opportunities to accelerate the dissemination of market
information and customer opinions (Sharma & Kaur, 2019).

Social media and viral marketing have become the latest strategies in modern marketing.
Loyal customers have become influencers for specific products and services and customers’
purchasing decision-making process (Hendrayati & Pamungkas, 2020:41). Online branding
studies show that e-WOM has a decisive role in building and retaining the brand image. Suc-
cessful WOM has eight dimensions: Platform, Economic Intensive, Expressing Positive Emo-
tions, Social Benefits, Helping Company, Advice Seeking, Venting Negative Feelings, and
Concern for Others (Taufik et al., 2022:2). E-WOM may occur in different settings, such as
customer opinions, discussions, and comments on products and services on social media plat-
forms and in weblogs, discussion rooms, and website reviews. E-WOM spreads more quickly
than any other means of referrals, and in this respect, it is a vital marketing communication
technique that businesses can use (Ligery & Swastika, 2020:617).

Viral marketing may also be part of the portfolio of marketing strategies in online and
offline forms. Viral marketing tools encourage customers to make referrals to their families
and friends. Hence, it is a strategy to persuade customers to convey marketing experiences and
messages to other customers or potential customers. Technological developments have served
the increasing usage of viral marketing tools with company websites, social networking sites,
and blogs (Choshaly & Mirabolghasemi, 2020:2). Viral marketing campaigns rely on the inter-
pretation and acceptance of marketing messages by customers. Viral marketing has become
famous worldwide due to the pace and size of the viral marketing area (Rollins et al., 2014:2).
WOM and viral marketing (e-WOM) affect purchasing intention. However, the effect seems
more significant for WOM marketing tools (Baker et al., 2016). The reason for this is that peo-
ple generally spread their opinions in traditional ways (old-fashioned WOM) rather than online
(e-WOM) due to the social risks perceived for e-WOM (Eisingerich et al., 2015). However,
e-WOM has some advantages over traditional WOM, including the potential for exponential
growth, rapid proliferation, and, importantly, improved measurability (Kaplan & Haenlein,
2011; Baker et al., 2016).

Viral marketing represents a substantial investment to build brand equity and serves to
enhance sustainable competitive advantage. Viral marketing is also perceived as more credible,
as viral messages are often considered unbiased and perfectly normal (Puriwat & Tripopsakul,
2021:856). Some factors in viral marketing are recognized as necessary, including informa-
tiveness, irritation, credibility, and entertainment (Choshaly & Mirabolghasemi, 2020:2). Some
studies show viral marketing results in virtual networks that significantly affect purchasing
intentions (Fard & Marvi, 2019:289). WOM and viral marketing occur together when satisfied
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customers share positive experiences. Positive messages and comments enhance the possibility
of having a sense of loyalty towards the brand and also create more purchasing behaviour. In
this context, customer satisfaction and loyalty have been vital, and customer loyalty triggers
purchasing behaviour, and positive WOM moderates this relationship (Ercis et al., 2018:217).
This study aimed to investigate online customer loyalty and perceptions of viral marketing
concerning customers’ purchasing behaviour. Purchasing behaviour literature will be reviewed
to analyse the research framework.

4. Purchasing Behaviour

Viral marketing techniques have advantages over traditional marketing techniques
when influencing purchasing behaviour. Viral marketing enables online businesses to transmit
marketing messages rapidly with minimum cost (Uyan & Hamidi, 2019:5). Customers show
their reactions towards the marketing messages based on perceived values of entertainment,
informativeness, irritation, and source credibility (Zernigah & Sohail, 2012). There has been
a positive relationship between entertainment (reported enjoyment) and advertisement effec-
tiveness (Uyan & Hamidi, 2019:5). When advertising contains offensive, annoying, insulting,
or manipulating elements, customers will likely perceive it negatively. Purchasing intention
is related to the consumer decision-making process. Behavioural intentions are used in some
models, such as the theory of planned behaviour and the theory of reasoned action. Marketing
professionals employ promotions and advertising to stimulate purchasing intentions (Liu &
Wang, 2019:73).

Regarding online marketing, website performance is one of the most important ante-
cedents of customer satisfaction through online purchasing-information search, evaluation of
alternatives, purchasing behaviour, and post-purchase stages, such as delivery and customer
service. Online customer loyalty and WOM communications affect potential customers’ per-
ceptions, purchase decisions, attitudes, expectations, and post-usage perceptions toward prod-
ucts or services. E-WOM and viral marketing facilitate traditional communication and social
network channels transmitting commercial messages. Moreover, transaction ability, security/
privacy, payment, and responsiveness are critical to online customer satisfaction (Nurlaela et
al., 2019:232). Online customer experience is the primary strategy in marketing for online
purchases, and satisfied customers are the main objective of online marketing initiatives. These
personalized customer experiences are shaped by customer preferences (Urdea & Constantin,
2021:673).

The theory of reasoned action model contains four variables: “attitude, intention, behav-
iour and subjective norms.” Intention to purchase behaviour is the main predictor of this theory
as a behaviour with normative belief and personal attitude (Coleman et al., 2011). Customer
behaviour is the customer’s actions stimulated by external or internal factors to meet their needs
as a set of procedures. The steps of the process are: searching for information; assessing alter-
natives; actual purchasing steps; and post-purchase feedback. The target is to make customers
recognize the added value and increase customer satisfaction (Sawaftah et al., 2020:1309).

Research into the feeling of security during online shopping and customer satisfaction
and customer loyalty has been shown to play a significant role in the perception of consumers;
one of the most important factors when deciding on shopping and online shopping sites is a
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perception of lack of security (Eid, 2011; Chen, 2012). According to Karaoglan & Durukan
(2020), the time spent on the internet, and thus familiarity with it, increases the benefit per-
ceived from online shopping. Kélemenoglu (2018), on the other hand, showed that the satis-
faction formed in shopping positively affects the consumer’s perception of benefits. According
to Zhadko (2014), the consumer’s perception of trust affects purchasing behaviour. Customer
loyalty also has a regulatory effect on the positive relationship between the perception of trust
and purchasing behaviour. Kiilter Demirgiines (2016) showed that utilitarian value perception
positively affects online customer loyalty in his study of 540 online shoppers in Ankara Prov-
ince. In addition, online customer loyalty positively affects word-of-mouth communication.
Kaya & Ozen (2012) concluded that value perception positively affects purchasing behaviour.
In his study, Celebi (2019) analysed the existence of a positive relationship between re-pur-
chasing behaviour and WOM. Biger & Ercis (2020) concluded that the perception of viral
marketing significantly positively affects consumer purchasing behaviour. Again, other studies
(Marangoz, 2007; Saadeghvaziri & Hosseini, 2011; Shashikala & Mahapatro, 2015) support
this conclusion. Thus, there is evidence that online customer loyalty and e-WOM are related to
purchasing behaviour.

Hutter et al. (2013) concluded that viral marketing positively affects brand awareness,
WOM, and customer purchase intention. Balakrishnan et al. (2014) examined the impact of
viral marketing, such as eWOM, online advertisements, and online communities, and found a
positive relationship between brand loyalty and purchase intention. Dehghani & Tumer (2015)
concluded that social media advertising significantly and positively affects customers’ pur-
chase intention. Gautam & Sharma (2017) showed how viral marketing and online customer
relationships positively affect purchase intention. Sheth & Kim (2017) emphasized that viral
marketing positively and significantly affects customer purchase intention. Yadav & Rahman
(2017) concluded that viral marketing activities positively affect brand equity and customer
purchase intention. Therefore, viral marketing (Keh & Xie, 2008; Oztamur & Karakadilar,
2014; See-To & Ho, 2014) and brand loyalty significantly affect customers’ purchase intention
(Portal et al., 2015; Pandey & Srivastava, 2016; Chen et al., 2016; Almohaimmeed, 2019).

5. Methodology

The present study investigated the effect of online customer loyalty, customer percep-
tion, WOM, and perceptions concerning viral marketing on consumer purchasing behaviour.
This study was undertaken because of recent popular literature concerning online marketing
variables, and there is insufficient research into this topic in Turkey. The main research question
was: “What is the effect of online customer perception, customer loyalty, WOM marketing, and
viral marketing on purchasing behaviour?” The research questions have been answered through
hypothesis testing in the following section.

The study population consisted of people aged 18 years and older living in the province
of Istanbul, and the sample consisted of 1318 people. The convenience sampling method was
used in this research, and the data collection process was performed online between September
and October 2022. The present study complied with the ethical procedures for research and
publication.
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5.1. Questionnaire Design and Research Variable

The online customer perception scale consists of 17 items, including four items for ben-
efit perception (Wu, 2013:170), four items for value perception (Chen, 2012:207), four items
for security perception, and five items for customer service perception (Srinivasan, 2002:47).
The customer loyalty scale consists of four items (Eid, 2011:85). The data were collected using
a 7-point Likert scale (1=strongly disagree, 7=strongly agree). The Cronbach alpha value of
the customer perception scale is 0.92, and for the perception of customer loyalty, Cronbach’s
alpha value is 0.83.

The word-of-mouth marketing scale consists of 15 items, including four items for being
practical, nine for being safe and ease of information transfer, and two items for trust in others.
Viral marketing consists of two items. The answers were collected using a 5-point Likert scale.
(1=strongly disagree, S=strongly agree). The viral marketing and e-WOM scales were taken
from Onurlubas & Dincer (2016). The Cronbach alpha value of the word-of-mouth marketing
scale was 0.89, and the Cronbach alpha value of the viral marketing scale was 0.72.

The scale of purchasing behaviour is taken from Buerke et al. (2017), and the scale con-
sists of five items. The answers were again collected using a 5-point Likert scale. (1=strongly
disagree, S=strongly agree). The Cronbach alpha value of the scale was 0.82.

5.2. Research Model and Hypotheses

The research model for this study is shown below.

Figure 1: Research Model

Online customer perception

Customer loyalty

Word-of-mouth marketing /

Viral marketing

Purchasing Behaviour

HI: Online customer perception has a positive effect on purchasing behaviour.
H2: Customer loyalty has a positive effect on purchasing behaviour.
H3: Word-of-mouth marketing has a positive effect on purchasing behaviour.

H4: Viral marketing has a positive effect on purchasing behaviour.
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5.3. Analysis of Data

The data collected were analysed using the IBM SPSS, version 24.00 program. Multiple
linear regression analysis was used to analyse the relationship between variables. Pearson’s
correlation analysis was used to investigate the relationships between perceptions of WOM
and viral marketing, online customer loyalty, customer perception, and consumer purchasing
behaviour.

5.4. Results

Socio-demographic characteristics of the consumers who participated and were shop-
ping from online shopping sites are shown in Table 1.

One thousand three hundred eighteen consumers participated in the research, 60.5%
of them were women, and 39.5% were men; 62.4% were 18-24 years old, 20.4% were 25-34
years old, 11.0% were 35-44 years old, 4.9% were 45-54 years old, 1.3% were 55 years old and
over; 26.3% of them were married, and 73.7% of them were single; 5.4% of them were primary
school, 29.5% high school, 34.7% associate degree, 27.1% undergraduate, 3.3% graduate and
above; 45.1% of them have income below the minimum wage, 20.6% of them have a minimum
wage, 34.3% of them have income above the minimum wage; It was determined that 42.2% of
them were working and 57.8% were not working.

When we look at the average daily time spent on the Internet by consumers, 5.5% less
than 1 hour, 25.9% 1-3 hours, 33.2% 3-5 hours, 20.9% 5-7 hours, 7.1% 7-9 hours, 7.4% 9 hours
It has been observed that they spend more time on the Internet. When we look at the frequency
of shopping from online shopping sites, it was determined that 6.2% shopped almost every day,
21.8% shopped once a week, 50.6% shopped once a month, and 21.4% shopped several times
a year.
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Table 1: Demographical Features

Frequency %0
Sex Female 798 60.5
Male 520 395
Age 18-24 823 62.4
25-34 269 204
35-44 145 11.0
45-54 64 49
Age 55 and over 17 13
Marital Status Married 347 26.3
Single 971 73.7
Education Primary 71 54
High School 389 295
Undergraduate 457 34.7
BA 357 27.1
Master degree and over 44 33
Monthly Average Below minimum wage (Below 4.253TL) 594 45.1
Income Minimum wage (4.253TL) 272 20.6
Over minimum wage (Over 4.253TL) 452 34.3
Working Status Working 556 422
Not working 762 57.8
How many hours Less than 1 hour 73 55
do you spend on the  |_3 pour 341 259
Internet on average
per day? 3-5 hours 438 332
5-7 hours 276 209
7-9 hours 93 7.1
More than 9 hours 97 74
How often do you  Almost every day 82 6.2
shop from online Once every week 287 21.8
shopping sites? Once a month 667 50.6
A few times a year 282 214
Total 1318 100

Factor analysis was performed for the validity of the online customer perception scale.
The KMO value resulting from the analysis was .943, and Bartlett’s Test of Sphericity value
(p<0.001, chi-square: 11636.875, df:136) showed that the data set is suitable for factor analysis.

In Table 2, factor loads, explanatory variances of factors and reliability coefficient numbers of
factors are indicated.
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Table 2: Online Customer Perception Factor Analysis

Factor Explained

Factors Loading Variance

Reliability

Value Perception 5011 81

When I look at the prices, I pay for the products I buy from online

shopping sites; these purchases are very profitable. 178

Considering the time I spend buying products from online

shopping sites, it makes sense to shop from them. 696

Shopping from online shopping sites is worth the effort expended. .704

The purchases I make from online shopping sites constitute a

“fairly high rate” among my purchases 665

Benefit Perception 45.005 87
Online shopping sites help research and buy products. 701

Online shopping sites make it easy to search for and purchase 795

products.

Online shopping sites allow me to research and buy products 777

faster.

Online shopping sites increase my options for researching and 792

buying products.

Customer Relationship Perception 6.607 .33
I have been okay with billing my previous purchases on online 577

shopping sites.

The products I purchased from online shopping sites were 630

delivered on time.

Online shopping sites are sensitive to the problems I encounter. 744

The return policies of purchased products on online shopping sites 696

are customer-friendly.

I believe that online shopping sites are interested in their 509

customers at an adequate level.

Security Perception 10.765 82

Online shopping sites have an infrastructure that allows the secure

. . . . . 696
transmission of personal information belonging to their users.

Online shopping sites have the technical capacity to prevent

hackers from accessing the personal data of their users. 796

Shopping on online shopping sites does not lead to financial risks. .776

It is safe to pay electronically on online shopping sites. 747

Total variance explained 67.389 92
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Table 3: Word of Mouth Marketing and Viral Marketing Factor Analysis

Factors

Factor

Explained Reliability
Loading Variance

Being safe and transferring information 36.858 85
I talk to others about the quality of the products belonging to the 672

product

The person whose opinion I get is reliable. 587

I communicate brands that make me feel unique with other users 686

I buy products or services taking into account experience, 685

information, advice or opinions

I use the information of those around me on TV, radio, the 491

Internet, magazines, etc. I find it more reliable than sources

I consult my close circle before deciding to buy the product 645

I easily transfer information about a product, service or brand that  .588

I have heard about on the Internet to others

If I am satisfied with the products I buy, I would recommend that 761

product to those around me

I communicate with brands that are trying to give their customers 482

a better experience with other users via the Internet

Trust 9510 .80
Word of mouth and viral marketing is the most reliable tool. .802

Word of mouth and viral marketing is the most honest tool. 810

Being useful 6.397 12
Word-of-mouth marketing is invisible. 755

Word-of-mouth marketing saves money. 621

Word-of-mouth marketing allows the consumer to share the good  .560

or bad characteristics of the product they have purchased and tried

with other consumers.

Word-of-mouth marketing saves time. 461

Viral marketing 4.728 73
If the information on social media about the product I will buy is 838

created by the people who bought it, I trust that information.

I buy products or services through information and experiences 815

spread on the Internet.

Total variance explained 57.492 .89

In Table 3, factor analysis was performed for WOM and viral marketing scales. The
KMO value at the end of the analysis was .943, and Bartlett’s Test of Sphericity (p<0.001,
chi-square: 11636.875, df:136) showed that the data set was suitable for factor analysis. The
table above indicates factor loads, explanatory variances of factors and reliability coefficient

numbers of factors.
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Correlation analysis results between online customer perception, brand loyalty, WOM
marketing and consumer purchasing behaviour of viral marketing are shown in Table 4.

Table 4: Correlation Analysis

. Online Customer Word-of- Viral  Purchasing
Mean . L. customer mouth . .
Deviation . loyalty . marketing Behaviour
perception marketing

Online customer 5, g, 1 7347 434" 3427 378"
perception
Customer loyalty 5.06 1.18 734" 1 400" 329" 293"
Word-of-mouth -5 )5 55 434" 400 1 514 612
marketing
Viral marketing 3.38 34 342 3297 5147 1 3527
Purchasing 392 70 378" 293" 612" 352 1
Behaviour

**Correlation is significant at the 0.01 level (2-tailed).

Online customer perception was positively correlated with each of purchasing behav-
iour (r=0.37, p<0.01), customer loyalty (r=0.29, p<0.01), viral marketing (r=0.352, p<0.01),
and word-of-mouth marketing (r=0.612, p<0.01).

Table 5: Multiple Linear Regression Analysis of the Effect of Online Customer
Perception, Customer Loyalty, Word of Mouth, and Viral Marketing on Purchasing
Behaviour

Dependent Variable: Purchasing Behaviour B t P

Constant .83 7.61 00
Online Customer Perception .13 5.56 00
Customer Loyalty -04 -2.13 03
Word of Mouth Marketing 73 2043 00
Viral Marketing 02 1.31 18

F=212.09, p=.00, R=.62, R?=.39, Adjusted R*=.39

According to the multiple linear regression analysis results, the model was significant
(F=212.09, p<0.05); the effect of online customer perception (B=-.13, p<0.05), customer loyal-
ty (B=-.04, p<0.05), and word-of-mouth marketing (B= .73, p<0.05) on purchasing behaviour.
However, it was determined that viral marketing (B= .02, p>0.05) did not affect purchasing
behaviour.
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Table 6: The Effect of Online Customer Perception Sub-Dimensions on Purchasing
Behaviour

Dependent Variable: Purchasing Behaviour B t p

Constant 2.32 23.35 00
Value Perception 00 A1 90
Benefit Perception 23 10.88 00
Customer Relationship Perception S5 2.31 02
Security Perception -.00 -24 .80

F=77.50, p=.00, R=43, R?=.19, Adjusted R?>=.19

According to the results of the multiple regression analysis, the perception of utility
(B= .23, p<0.05) and the perception of customer service (B= .55, p<0.05) are effective in
purchasing behaviour. It was determined that the perception of value (B= .90, p>0.05) and the
perception of security (B=-.00, p>0.05) did not affect purchasing behaviour.

Table 7: The Effect of WOM Sub-Dimensions on Purchasing Behaviour

Dependent Variable: Purchasing Behaviour B t p
Constant 1.03 1043 00
Being safe and transferring information 63 20.36 00
Being useful 17 5.77 .00
Trust in the environment -03 -1.80 07

F=299.07, p=.00, R=.63, R>=.40, Adjusted R*=.40

Once again multiple regression analysis of sub-dimensions showed, being safe and
transferring information (B= .63, p<0.05) and being useful (B= .17, p<0.05) were effective on
purchasing behaviour. It was determined that trust in the environment (B=-.03, p>0.05) did not
affect purchasing behaviour.

Table 8: Acceptance/Rejection of Hypotheses

Hypotheses Acceptance/Rejection
H1: Online customer perception has a positive effect on purchasing behaviour. Accepted
H2: Customer loyalty has a positive effect on purchasing behaviour. Accepted
H3: Word of mouth has a positive effect on purchasing behaviour. Accepted
H4: Viral marketing has a positive effect on purchasing behaviour. Rejected

Online customer perception with purchasing behaviour, customer loyalty, viral market-
ing, and WOM marketing were positively correlated. All the hypotheses, except the positive
relationship between viral marketing and purchasing behaviour, were accepted. Thus, viral
marketing did not affect purchasing behaviour. Multiple regression analysis indicated a posi-
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tive relationship between being safe and transferring information. However, trust in the envi-
ronment did not affect purchasing behaviour.

6. Discussion and Conclusion

In today’s competitive environment and rapidly developing technological world, differ-
ent information sources influence consumers’ online purchasing decisions and loyal customer
perceptions. Among these resources, WOM and viral marketing are significant resources. Viral
marketing, the exchange of opinions and experiences through forums, social media, and blogs
created by online consumers, is increasingly influential in consumer thinking. Although the
shared information, in terms of business interests, ideally should be positive, when this infor-
mation is negative, it will impact potential sales. Companies try to secure online customer loy-
alty using WOM and viral marketing to reach consumers positively and promote their products,
including those who have had an unwanted experience. Therefore, they might share it again to
prevent any adverse effects.

The present research results support and confirm the conclusions of other studies. This
study investigated the effects of customer loyalty, WOM marketing, and viral marketing on
purchasing behaviour and is one of Turkey’s few studies on this topic. In one of the few previ-
ous studies from Turkey, Celebi (2019) found a positive relationship between WOM marketing
and re-purchasing behaviour. Our findings supported this research outcome. Marangoz (2007),
Oztamur & Karakadilar (2014), and Biger & Ercis (2020) found that the perception of viral
marketing positively affects consumer purchasing behaviour. However, our results contrast
with these earlier findings.

In the international literature, some studies related to our research framework may be
compared to our findings. Some studies have reported that viral marketing significantly affect-
ed purchase intention (Keh & Xie, 2008; See-To & Ho, 2014). Our analysis did not support
these findings. However, other studies show that brand loyalty significantly affects customers’
purchase intention (Portal et al., 2015; Pandey & Srivastava, 2016; Chen et al., 2016). These
results comply with our research findings.

In-depth analysis, based on sub-dimensions, revealed that the perception of value and
security did not affect purchasing behaviour. Benefits and customer relationships did have a
positive impact on purchasing behaviour. Further analysis based on the sub-dimensions also
found that the perception of trust in the virtual environment did not affect purchasing behav-
iour. At the same time, other dimensions affected purchasing behaviour. Regression analysis
suggested that online customer perception, loyalty, and word-of-mouth marketing affected pur-
chasing behaviour. However, viral marketing did not affect purchasing behaviour.

When the literature was examined, no other study examined the effect of online cus-
tomer loyalty and viral marketing perceptions on purchasing behaviour. Interest in customer
experience and customer loyalty in the literature is currently high. However, online customer
experience is a relatively new concept that has attracted attention only in recent years. This
study aimed to create a framework for customer value creation based on online experience and
its relationship with customer loyalty, contributing to the online customer experience literature,
especially in enhancing customer loyalty. Moreover, this study approached these notions from
different angles, exploring the impact of online customer experience on customer loyalty ele-

364



International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 348-370
Uluslararasi Yonetim Iktisat ve i;letme Dergisi, Cilt 19, Sayt 2, 2023, ss. 348-370

ments, attitude, and behaviour. Therefore, we first defined online customer experience with the
four-dimension scale and the notion of customer loyalty through attitude and behaviour. The
discussion offers valuable insights that focus on developing an experiential marketing strategy
that might be the primary determinant of customer loyalty. Therefore, this research model
implies numerous strategies marketing practitioners could use to enhance customer loyalty
through online customer experience and digital marketing performance.

This study has some limitations. This research was limited to the sample chosen, and
analysis was made only quantitatively. As a general assessment of the results obtained from
the study, the fact that the research was conducted on consumers living in Istanbul is a sig-
nificant limitation. Extending this research to other cities and sample groups will extend the
available data and provide more generalized insights into this topic in the Turkish market.
Also, this research used the data generated from the cross-sectional study at one point. Thus,
future research also may employ different research constructs and research tools. In the future,
more in-depth research strategies may be used to give a broader framework perspective. Our
proposed research model serves as a framework for future research planning and develops a
quantitative strategy for online customer loyalty and viral marketing through online purchase
behaviour. Despite the lack of physical contact with customers, many online opportunities exist
to use innovative digital technologies to increase customer loyalty.

Brand loyalty is a very influential factor in enhancing customer purchase intention.
Online loyal customers have specific reasons for preferring any particular brand amongst the
usually extensive range of brands available in a digital marketplace. They also have signifi-
cant drivers to re-purchase the particular brand. Thus, online brand loyalty results in purchase
intention. Businesses should consider online customer loyalty to the brand for enhancing their
engagement in social media platforms so that building loyalty leads to re-purchase decisions.
Successful online marketing and customer satisfaction improve brand loyalty and purchase
intention.
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Arastirma Makalesi / Research Article

SAGLIK HIZMETLERINDE INOVATIF LIDERLIK VE YONETIM
YETENEGININ HASTANE PERFORMANSINA ETKISINDE
ISE BAGLILIGIN ARACILIK ROLU

Hakan GUVENER! ®

OZET

Bu arastirmada inovatif liderlik, yonetim yetenegi ve ise baghligin hastane performansina
etkisinin olup olmadigimin belirlenmesi amagclannugtir. Cesitli sektorlerde bu kavramlari ayri ayri ele
alan arastirmalar mevcut olmasina ragmen ozellikle saglik hizmetlerinde inovatif liderlik, yonetim
yetenegi, ise baglilik ve hastane performansmn birbirleri ile etkilegimi iizerine ¢ok az sayida ¢alisma
bulunmaktadir. Aragtirmanmin evrenini Gaziantep ilinde kamu ve ozel saglik kuruluglarinda gorev yapan
saglik caliganlari olusturmaktadir. Rastlantisal 6rnekleme metotlarindan basit rastgele ornekleme yontemi
ile anket uygulamasindan yararlamilarak 281 saglik ¢calisanmindan veri elde edilmistir. Saglik hizmetleri
sektoriinde yapilan bu ¢alismada inovatif liderligin ve yonetim yeteneginin hem ise baglhiliga hem de
hastane performansina pozitif etki ettigi tespit edilmistir. Ayrica ise baghiligin hastane performansin
olumlu diizeyde etkiledigi goriilmiistiir. Arastirmada inovatif liderlik ve yonetim yeteneginin hastane
performansina etkisinde igse bagliligin kismi aractlik roliiniin oldugu tespit edilmigstir. Saglik kuruluglarinin
performansmn artirllmasinda, inovatif liderlik, yonetim yetenegi ve ise baglilik etkili olabilir. Gelecekte
arastirmacilarin bu ¢alismada kullanilan degiskenlere baska boyutlarin (Ornegin orgiitsel baghlik,
kolektif etkinlik, ekiplerde rekabet diizeyi) etkisinin olup olmadigimin arastirimasimin literatiire katki
saglayacag diisiiniilmektedir.

Anahtar Kelimeler: Inovatif Liderlik, Yonetim Yetenegi, Ise Baghilik, Hastane Performanst.

INTERMEDIATION ROLE OF WORK ENGAGEMENT IN THE EFFECT
OF INNOVATIVE LEADERSHIP AND MANAGEMENT CAPABILITY
ON HOSPITAL PERFORMANCE IN HEALTH SERVICES

ABSTRACT

In this study, it is aimed to determine whether innovative leadership, management capability
and work engagement have an effect on hospital performance or not. Although there are configurations
of various systems that address these concepts separately, few studies exist on their interaction with
innovative leadership, management capability, work engagement, and hospital performance, particularly
in healthcare. The universe of the research consists of health workers working in public and private
health institutions in Gaziantep. Data were obtained from 281 healthcare workers by using the simple
random sampling method, one of the random sampling methods, and the survey application. In the study,
it was determined that innovative leadership and management capability had a positive effect on both
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work engagement and hospital performance. In addition, it has been observed that work engament has
a positive effect on hospital performance. In the research, it has been determined that work engagement
has a partial mediating role in the effect of innovative leadership and management capability on hospital
performance. It can be effective in health care organisations performances, innovative leadership,
management capability and work engagement. In the future, researchers should investigate whether other
variables (for example organizational commitment, collective efficacy, participatory sense-making) have
an effect on the factors used in this study. It is thought that this will contribute to the literature.

Keywords: Innovative Leadership, Management Capability, Work Engagement, Hospital Performance.
JEL Classification Codes: 113, L25, L84

EXTENDED SUMMARY
Research Questions & Purpose

In health services sector, where there is a constant need for change and development, a
flexible organizational structure should be established that can respond quickly to the changing
types of diseases. In order to ensure that this structure easily adapts to change, management
skills must be at a high level. However, there is also a need for an innovative leader and the
commitment of employees to work. There are studies in various fields that consider innovative
leadership, management capability, work engagement and hospital performance separately. But
there is very little research on innovative leadership, management capability, work engagement
and interactions of hospital performance, especially in healthcare. The most important quality
that distinguishes this study from the others is that it considers the interaction of these variables
with each other as a whole in the healthcare sector. In this research, it is aimed to determine
whether innovative leadership, management capability and work engagement have an effect
on hospital performance in general. In addition, it is aimed to determine whether there is an
intermediary role in work engagement in the effect of innovative leadership and management
capability on hospital performance.

Literature Review

In this study, national (YOK-Thesis Center) and international (Google Scholar, Research-
Gate, Emerald, Academia, Public Libary of Science, Directory of Open Access, PubMed etc.)
databases on innovative leadership, management capability, hospital performance and work
engagement research has been done. The literature research, it has been seen that many studies
have been carried out on innovative leadership, management capability, hospital performance
and work engagement. These concepts have been explored separately or together in various
sectors. Some authors who have done recent research in this area include: Kremer et al., 2019,
Weintraub & McKee, 2019, Giivener & Aytekin, 2022, Sawaean & Ali, 2020, Alavi et al., 2014,
Harsch & Festing, 2020, Aboramadan et al., 2021, Hongal & Kinange, 2020, Wee & Lai, 2022,
Zahari & Kaliannan, 2022, Slatten et al., 2022).

Methodology

This article in the healthcare sector is a type of applied research. The hypotheses stated
in the research model and put forward by the researcher are as follows.

372



Uluslararasi Yonetim Iktisat ve fgletme Dergisi, Cilt 19, Sayt 2, 2023, ss. 371-394
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 371-394

HI. Innovative leadership positively affects hospital performance.
H2. Innovative leadership positively affects work engagement.

H3. Management capability positively affects work engagement
H4. Management capability positively affects hospital performance.
H5. Work engagement positively affects hospital performance.

H6. Work engagement has an intermediary role in the impact of innovative leadership
and management capability on hospital performance.

The e-survey application was used as a data collection method in the research. In the
study, the scale developed by Aboramadan et al. (2021:1359) was used for the variables of
management capability, work engagement and hospital performance. This scale consists of 22
questions in total. In addition, the innovative leadership scale (four questions) developed by
Giivener & Aytekin (2022:1275) was used in this study.

The universe of this study consists of all healthcare workers (health manager, doctor,
pharmacist, nurse, technician, security, secretary, nurse, etc.) working in public and private
hospitals in Gaziantep in Turkey. It constitutes a total of 14.771 health workers working in the
public and private sectors in Gaziantep (SB, 2020). The convenience sampling method was
used as the sampling method in the study. In this context, with the approval of the ethics com-
mittee; survey between 04.11.2022 — 20.01.2023; it was communicated to the health workers
working in public and private hospitals in the province via e-mail, social media and social
networks. At the end of survey period, 281 of the questionnaires requested to be answered by
the healthcare professionals were returned. The obtained data were analyzed by establishing a
structural equation model and using the statistical package program.

For this research, permission was obtained from Gaziantep University Social and
Human Sciences Ethics Committee (Date: 05.05.2023; Meeting No: 12; Decision: 38).

Results and Conclusions

Research and publication ethics were complied with at all stages of this study. This
research, it has been determined that innovative leadership and management capability posi-
tively affect work engagement and hospital performance. However, it was concluded that work
engagement improves hospital performance.

Another conclusion reached in the study is that work engagement has an intermediary
role in the impact of innovative leadership and management skills on hospital performance.

It has been observed that increasing the innovative leadership, management capability
and work engagement can improve the employee’s commitment to their work and organiza-
tional belonging in improving the performance of health institutions serving in the health ser-
vices sector.

According to this research, innovative leadership and hospital management capability
can improve performance through work engagement as well as their direct impact on hospital
performance. In other words, the development of innovative leadership and management capa-
bility can improve hospital performance by increasing work engagement.
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1. Giris

Giintimiizde saglik sistemlerinde bazi degisikliklerin ve bir takim yeniliklerin yapilmasi
artik bir secenek olmaktan cikip bir zorunluluk haline gelmistir. Bunun nedenlerinden biri sag-
lik hizmetlerinin hayati bir gerekliligi ortaya koymasi ve degisen hastalik tiirlerine, insidansina
ve prevelansina hizli bir sekilde yanit vermenin bir elzem olmasidir. HIV/AIDS in ortaya ¢ikis
stireci dikkate alindiginda; bu yeni durumun hasta mahremiyetinden, enfeksiyon kontroliine ve
daha pek ¢ok seye kadar saglik hizmetlerinin bir¢cok yonii tizerinde genis kapsamli etkileri bu
duruma 6rnek olarak gosterilebilir. Yaslanan popiilasyonlarda kirilganligin ve ¢oklu morbidi-
tenin artmasi, hasta bakiminin nasil sunuldugu konusunda farkli ancak benzer sekilde kapsamli
sonuglar icermektedir. 21. yiizyilda saglik hizmetlerinin belirleyici unsurlarindan biri hasta-
liklara yeni teshis ve tedavi yontemlerinin gelistirilmesi digeri ise bir zamanlar 6liimciil olan
veya yasam kalitesini diisliren kronik hastaliklara yeni tedavi imkanlari sunan ‘teknoloji’dir.
Diger onemli unsurlar ise saglik profesyonellerinin degisen rolleri, iletisim ve veri islemedeki
ilerlemeleri iceren yeni ‘hasta bakim modelleri’dir (Weintraub & McKee, 2019:139). Saglik
hizmetlerinin siirekli yenilik pesinde olmasi gerektiginin kiiresel anlamda en genis kabul goren
ornegi Covid 19 pandemisidir. 2019 yilinda ortaya ¢ikan bu viriis, kisa siirede tiim diinyaya
yayilmus, iilkelerin saglik sistemleri ve ekonomileri tizerinde ¢ok ciddi yiik olusturmustur. Bu
viriis icin halk sagligi hizmetlerinden tedavi ve rehabilite hizmetlerine kadar kisa stirede yeni
teshis ve tedavi protokolleri gelistirilerek pandeminin etkileri en aza diisiiriilmeye ¢alisilmigtir.

Kiiresel rekabetteki artig, bilgi ekonomisine doniisiim, dijitallesmenin artan onemi ve
miisteri ihtiyaclarinda hizli degisimler goz oniine alindiinda giiniimiizde isletmelerin bulun-
dugu caligma sektorleri daha dinamik, 6ngoriilemez ve karmasik hale gelmistir (Alavi vd.,
2014:6274). Isletme disinda yasanan bu hizli ve ongériilemez gelismelerle miicadele edebil-
mek icin orgiit ici faktorleri sekillendirme ve yeni ¢aligma becerileri ile yontemlerine ihtiyac
duyulmaktadir (Peters vd., 2014:281). Bu durum isletmelerin inovatif liderlik, yonetim yete-
negi ve ¢alisanlarin ise baglilig: gibi kavramlara daha fazla ilgi duymalarina sebep olmaktadir.

21. yiizy1l sirketlerin radikal doniistimii, inovasyonun artik modern bir sanayi devrimin-
den bagka bir sey olmadigini ve inovasyonun orgiitsel basarty1 belirlemede kritik bir rol oyna-
digmi ortaya koymaktadir. Inovatif liderler, ¢alisanlara yaraticilik i¢in destekleyici bir iklim
yaratirlar, inovasyon siirecini yonetirler ve bir ¢aligma baglaminda yeni fikirlerin tezahiiriinii
tesvik eden ‘degisim ajan1’ gorevini yerine getirmektedirler (Kremer vd., 2019:66).

Kalifiyeli personelin tespit edilmesi, gelistirilmesi ve elde tutulmasi igletmelerin karsi-
lastig1 en hassas konulardan biridir. Yonetim yetenegi stratejik siirdiiriilebilir basar1 yaratmada
bir igletme icin 6zel degeri olan yeteneklerin, sistematik olarak tespit edilmesi, tanimlanma-
s1, gelistirilmesi, katilimi, elde tutulmasini igeren faaliyetler ve siiregler olarak tanimlanabilir
(Scullion vd., 2010:105). Bir bagka ifadeyle yonetim yetenegi, bir organizasyonun tehditlerle
baga cikmak ve daha yiiksek performans seviyelerine ulagmak i¢in firsatlardan yararlanmada
yonetsel yeteneklerini nasil kullandigimin gostergesidir (Teece, 2007:1340; Aboramadan vd.,
2021:1352).

Baglilik, birbiriyle ¢elisen mantik ve tavirlarla karsilagildiginda 6zgiirliigii sinirlayan ve
insanlar1 belirli bir eylem tarzina uymaya zorlayarak davraniglara yon veren tutum veya gii¢
olarak ifade edilebilir (Meyer & Herscovitch, 2001:301). Ise baghligm; dogru yoneticilere,
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dogru rollerde ¢aligsanlara ve dogru insanlara sahip olundugunda gerceklestigi iddia edilmistir
(Buckingham & Coffman, 1999:89).

Saglik hizmetleri sektorii gibi yenilik ve degisimin olmazsa olmaz oldugu bir alanda
yenilik¢i yoneticilere, tistiin yonetim yetenegine ve ise bagli saglik calisanlarina ihtiya¢ duyul-
maktadir. Cesitli sektorlerde bu kavramlari ayr1 ayri ele alan aragtirmalar mevcut olmasina rag-
men Ozellikle saglik hizmetlerinde inovatif liderlik, yonetim yetenegi, ise baglilik ve hastane
performansinin birbirleri ile etkilesimi {izerine ¢cok az sayida calisma bulunmaktadir. Bu aras-
tirmada genel olarak inovatif liderlik, yonetim yetenegi ve ise bagliligin hastane performansi-
na etkisinin olup olmadigimin belirlenmesi amaclanmistir. Ayrica inovatif liderlik ile yonetim
yeteneginin hastane performansina etkisinde igse bagliligin aracilik roliiniin olup olmadiginin
tespit edilmesi amaclanmigtir. Bu calismanin tim asamalarinda arastirma ve yayin etigine
uyulmustur.

2. Kavramsal Cerceve

Bu béliimde ¢alismanin konusunu olusturan inovatif liderlik, yonetim yetenegi, ise bag-
lilik ve hastane performansi kavramlart agiklanmaigtir.

2.1. inovatif Liderlik

21. yiizy1l sirketlerin radikal doniisiimii, inovasyonun artik modern bir sanayi devrimin-
den bagka bir sey olmadigin1 ve inovasyonun orgiitsel basariy1 belirlemede kritik bir rol oyna-
digin1 ortaya koymaktadir. inovatif liderler, calisanlara yaraticilik igin destekleyici bir iklim
yaratirlar, inovasyon siirecini yonetirler ve bir ¢alisma baglaminda yeni fikirlerin tezahiiriinii
tesvik eden ‘degisim ajan1’ gorevini yerine getirmektedirler (Kremer vd., 2019:66).

Teknolojide, sosyal ve ekonomik sartlarda, kiiresel dl¢ekte yasanan degisim giintimiiz-
de orgiitleri bu yeni doneme adapte olabilmeyi bir zorunluluk haline getirmektedir. Bu durum
orgiitlerde yoneticilerin tutum ve yaklagimlarini da 6nemli dl¢iide etkilemektedir. Giinlimiiz-
de orgiitlerin organizasyon yapisinin biitiiniinde, benzer hizda degisim ve yenilik ihtiyaci bir
gereklilik haline gelmistir. Artik orgiitlerin gelismesinin bagat yolu yeniligi basarili bir sekilde
uygulamaktan gecmekte, bunu da yapabilmek icin uygun bir liderlik gerekmektedir (Akyiirek,
2020:16).

Saglik sistemlerinde siirekli yenilik yapilmasi artik bir gerekliliktir. Oncelikle degisen
hastalik tiirlerine, insidansina ve prevelansina hizli bir sekilde yanit vermek bir elzem haline
gelmigtir. HIV/AIDS’in ortaya ¢ikis stireci dikkate alindiginda; bu yeni durumun hasta mah-
remiyetinden, enfeksiyon kontroliine ve daha pek cok seye kadar saglik hizmetlerinin bir-
cok yonii tizerinde genis kapsamli etkileri bu duruma 6rnek olarak gosterilebilir. Yaglanan
popiilasyonlarda kirilganligin ve ¢oklu morbiditenin artmasi, hasta bakiminin nasil sunuldugu
konusunda farkli ancak benzer sekilde kapsamli sonuglar icermektedir. 21. yiizyilda saglik hiz-
metlerinin belirleyici unsurlarindan biri hastaliklara yeni teshis ve tedavi yontemlerinin gelisti-
rilmesi digeri ise bir zamanlar 6liimciil olan veya yasam kalitesini diistiren kronik hastaliklara
yeni tedavi imkanlart sunan ‘teknoloji’dir. Diger 6nemli unsurlar ise saglik profesyonellerinin
degisen rolleri, iletisim ve veri islemedeki ilerlemeleri i¢eren yeni ‘hasta bakim modelleri’dir
(Weintraub & McKee, 2019:139).
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Liderlik, bir organizasyonun gelismesinde merkezi bir role sahip olmasindan o&tiirii,
orgiitsel degisim siireci de bir orgiitiin en ¢ok arzu edilen seklini algilama ve orgiitsel degisim
konusunu en uygun sekilde ele alma yetenegine sahip, etkili ve yetkin bir liderlik gerektir-
mektedir. Orgiitlerin gercek yasam dongiileri incelendiginde, basar1 ve orgiitsel degisim icin
“vizyon” ve “yenilik¢i yaklagim” yetkinligine sahip liderlerin daha basarili olduklar: goriil-
mektedir. Ayrica, bagarili 6rgiitsel degisim, organizasyon i¢in uzun vadeli kazang ve siirdiirii-
lebilirligin anahtar1 olan inovasyona yol acabilir (Abbas & Asghar, 2010:53).

Orgiitsel biiyiime, yeni fikirler iiretme ve bu yeni fikirlerden en umut verici olan1 secip
uygulama yetenegine baglidir. Bir baska ifade ile yaraticilik ve yenilik, orgiitlerin hayatta
kalma ve basarisi igin esastir (Anderson vd., 2014:1298). Yenilik yaparken calisanlar, liderin
destegi ve onayiyla saglanabilecek sosyal etkiye ve mesruiyete ihtiya¢ duyar (Perry-Smith &
Mannucci, 2017:55).

Saglik hizmetleri sektoriinde inovatif liderlik ve tedarik zinciri inovasyonunun tedarik
zinciri performansina pozitif etki ettigi tespit edilmistir. Ayrica inovatif liderligin tedarik zinci-
ri hiz ve cevre performansina etkisinde tedarik zinciri hizmet ve siire¢ inovasyonunun aracilik
roliiniin oldugu goriilmiistiir (Giivener & Aytekin, 2022:1267).

Girigsimci inovatif liderligin ve 6grenme yoneliminin Orgiitsel performans iizerinde
olumlu ve anlaml bir etkisi oldugu tespit edilmis, ayrica inovasyon kapasitesinin, girigsimci
inovatif liderlik, 6grenme yonelimi ve yenilik kapasitesi iliskilerinde araci rolii oldugu goriil-
miigtiir (Sawaean & Ali, 2020:369).

Yiiksek teknoloji endiistrisinde yapilan bir calismada, bilgi yonetiminin inovasyon yete-
negi ile giiclii bir bagi oldugu ayrica orgiit kiiltiirii ile bilgi yonetimi arasinda da pozitif anlamlt
bir iligki tespit edilmigtir. Ayrica destekleyici ve katilimer liderler tarafindan karsilikli giiven,
is birligi ve 6grenmenin tesvik edildigi bir organizasyonun, acik inovasyon kiiltiiriiniin, bilgi
yonetimi uygulamalarinin etkinligini artirmasinin da miimkiin oldugu gériilmiistiir (Lam vd.,
2021:1).

2.2. Yonetim Yetenegi

Kiiresel rekabetteki artig, bilgi ekonomisine doniigiim, dijitallesmenin artan onemi ve
miigteri ihtiyaglarinda hizli degisimler goz 6niine alindiginda giiniimiizde isletmelerin bulun-
dugu calisma sektorleri daha dinamik, ongoriilemez ve karmasik hale gelmistir (Alavi vd.,
2014:6274). Isletme disinda yasanan bu hizli ve éngoriilemez gelismelerle miicadele edebil-
mek i¢in orgiit i¢i faktorleri sekillendirme ve yeni ¢alisma becerileri ile yontemlerine ihtiyag
duyulmaktadir (Peters vd.,2014:281). Isletmelerin karsi karsiya kaldig1 bu zorluklarla miicade-
le edebilmesinin kilit unsurlarindan biri de orgiitsel cevikliktir. Orgiitsel geviklik, isletmelerin
rekabetci pazarlarda siirekli ve ongoriilemeyen degisikliklere hizli bir sekilde yanit verme ve
uyum saglama yetenegi olarak tanimlanabilir (Sherehiy & Karwowski, 2014:466 ).

Kalifiyeli personelin tespit edilmesi, gelistirilmesi ve elde tutulmasi igletmelerin karsi-
lasti81 en hassas konulardan biridir. Yonetim yetenegi stratejik siirdiiriilebilir bagar1 yaratmada
bir isletme i¢in 6zel degeri olan yeteneklerin, sistematik olarak tespit edilmesi, tanimlanma-
s1, gelistirilmesi, katilimi, elde tutulmasini iceren faaliyetler ve siirecler olarak tanimlanabilir
(Scullion vd., 2010:105). Bir bagka ifadeyle yonetim yetenegi, bir organizasyonun tehditlerle
basa ¢ikmak ve daha yiiksek performans seviyelerine ulagmak i¢in firsatlardan yararlanmada
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yonetsel yeteneklerini nasil kullandiginin gostergesidir (Teece, 2007:1340; Aboramadan vd.,
2021:1352).

Yonetim yetenegi, orgiitsel hedeflerle uyumlu ve bir igletmenin kiiltiiriinde yer alan
yonetsel strateji ve uygulamalarin bir bagka ifade ile yetenek olarak goriilen personellerin
secilmesi, gelistirilmesi ve elde tutulma becerisi olarak ifade edilebilir (Stahl vd., 2007:24).
Yonetim yeteneginin amaci, sirketlere dogru yetenegi saglamak, dinamik ve belirsiz ¢evrenin
isletmeye yarattig1 zorluklarla miicadele edebilmek icin, uygun calisma kosullarini olusturmak
ve etkili rekabet etme olarak gosterilebilir (Harsch & Festing, 2020:46).

Kaynak temelli yaklagim teorisi, yonetim yetenegi ile orgiitsel performans arasindaki
iligkiyi anlamamiza yardimci olmaktadir. Kaynak temelli yaklagim teorisi, yonetim yetene-
gini; calisanlarin yeteneklerini, motivasyonlarini, becerilerini orgiitsel sistemler, prosediirler,
stirecler ve yapilarla uyumlu hale getirmede 6nemli bir faktor olarak gormektedir (Teece vd.,
1997:510; Aboramadan vd.,2021:1353). Y6netim yetenegi, bir organizasyonun tiim faaliyetle-
rini kolaylagtirmak icin hem i¢ hem de dig kaynaklari, bilgiyi tanimlama, kullanma ve 6ziimse-
me yetenegini ifade etmektedir (Wu vd., 2006:494).

Isletmelerin yonetim yetenegi, organizasyonda ve yetenekli ¢alisanlarinda davranist
degistiren 6grenme yoluyla bir 6rgiitiin insan sermayesine ulagsmaya ve bunu siirdiirmeye odak-
lanir (Lyria vd., 2017:22).

Giinlimiiziin degisen is ve cevre kosullar1, yonetim yetenegi i¢in harika bir ara¢ olan
caligsan baghiligini olusturmak icin daha stratejik hareket edilmesi gerekliligini ortaya koymak-
tadir. Yonetim yetenegi, giiclii organizasyon yapisinin destegi ile basariya ulasabilir. Orgiitler,
yetenek yonetimi stratejilerini etkili bir sekilde uygularsa, bu, calisganin katilimint arttirarak
organizasyon performansinin gelismesine yardimeci olabilir. Ayrica isletmeler icin ¢alisan bag-
l1l1g1 ne kadar yiiksek olursa, verimlilik o kadar yiiksek olacaktir (Hongal & Kinange,2020:64).

2.3. Ise Baghhk

Ise baglilik, pozitif ve enerji verici etkisi sebebiyle son zamanlarda yonetim bilimlerin-
de dikkat ceken bir kavram haline gelmistir (Crawford vd., 2010:845; Cole vd.,2012:1577). Ise
baglilik kavrami, ¢alisanlarin is tecriibelerine dayali olarak rollerine tamamen yatirim yapmay1
sectiklerini one siiren Kahn (1990:693) tarafindan ilk kez kullaniimustir. Tiikenmislige karsilik
is yerinde tutkulu ve enerjik olma durumunu ifade eden ise baghilik kavramini Maslach & Lei-
ter (1997:28) 2000°1i yillara dogru yeniden ortaya atmustir.

Baghlik, birbiriyle ¢elisen mantik ve tavirlarla kargilagildiginda 6zgiirliigii sinirlayan ve
insanlar1 belirli bir eylem tarzina uymaya zorlayarak davraniglara yon veren tutum veya giic
olarak ifade edilebilir (Meyer & Herscovitch, 2001:301). ise baghligin; dogru yoneticilere,
dogru rollerde ¢aligsanlara ve dogru insanlara sahip olundugunda gerceklestigi iddia edilmistir
(Buckingham & Coffman, 1999:89). Bir bagka tanimlamaya gore bagllik; ¢alisan ile igveren
arasindaki bag1 tanimlayan ve nihayetinde kurumda kalma veya kurumdan ayrilma isteklerini
etkileyen bir tavir veya zihinsel durumdur (Kotzé & Nel, 2020:146).

Isine bagli ¢alisanlarin kendilerini enerjik ve coskulu hissettikleri ayrica islerine ait
faaliyetlere tamamen konsantre olduklari ileri stiriilmiistiir (Schaufeli & Bakker, 2010:21).
Bundan dolayi ise baglilik ¢alisanlarin iglerine daha fazla emek vermelerini ve ise daha faz-
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la odaklanmalarini saglayabilir (Hopstaken vd., 2015:317). Bununla birlikte ise adanmigligin
verilen saglik hizmet kalitesini arttirdig1 ayrica ise baghilifin hasta bakim kalitesi iizerinde
caliganlarin tiikenmigligi kadar etki ettigi tespit edilmistir (Wee & Lai, 2022:345).

Ise baghlig1 yiiksek olan calisanlarin kendilerini yaptiklari islerine adadiklar1 goriilmiis-
tir (Kahn, 1990:699). Benzer sekilde isine bagl calisanlarin daha proaktif, kararli, kendini
adamis ve kurumsal hedeflere ulagmak i¢in ¢cabalayan olma egiliminde oldugu ileri siiriilmiigtiir
(Zahari & Kaliannan, 2022:2).

Ise baghlik, calisanlarin is tatmini ve orgiitsel baglilik diizeyi iizerinde olumlu bir etki-
ye sahiptir. Ayrica ise baglilik; calisan performansini etkilemekte bununla beraber is doyumu
aracilig1 ile calisan performansini da artirmaktadir. ise baghligin orgiitsel baglilik aracihigi ile
caligsan performansina etki ettigi goriilmiistiir (Yandi & Havidz, 2022:547).

Egitim hizmetleri sektoriinde yapilan bir arastirma; cinsiyet, 6gretmenlik yasi, 6gretim
yeterliligi ve akademik nitelikler gibi kisisel faktorlerin yaninda egitimsel gelisim seviyeleri,
okul yonetimi, ¢alisma ortami, okul diizeyi ve mesleki unvan degerlendirme standartlari gibi
dis faktorlerinde 6gretmenlerin ise baglilik diizeyini etkiledigini ortaya koymustur. Calisma-
da ayrica ise baglilik ile iy performansi arasinda anlamli bir pozitif iliski gortilmiistiir (Tan,
2022:70).

Orgiitsel baglilik ve ise baglihigin ¢alisan performansina pozitif ve anlamh diizeyde etki-
ledigi tespit edilmistir (Tarmizi & Anggian, 2022:64). Saglik hizmetleri sektoriinde yapilan
bir calisma, yaptig1 igse daha fazla bagl olan hemsirelerin, daha verimli caligtiklarint ve isle-
rini istekli yaptiklarim ayrica siirekli olarak insan odakli hizmetler sundugunu ileri stirmiigtiir
(Mabhiro vd., 2014:346).

2.4. Hastane Performansi

Hastane performansi kavrami, klinik veya idari agidan onceden belirlenmis hedeflere
ulagmak olarak ifade edilebilir. Saglik hizmetlerinin nihai amaci bireylere ve topluma daha iyi
bir saglik hizmeti sunmaktir. Saglik hizmetlerinde hedefler; geleneksel hastane fonksiyonlar:
olan tanilama, tedavi ve rehabilite edici faaliyetlerle egitim ve aragtirma calismalart ile ilgilidir
(Tengilimoglu & Toygar, 2013:55).

Olgme, hastane kalite iyilestirme konseptinin merkezinde yer alarak, hastanelerin
gercekte ne yaptigini belirlemek ve hizmet iyilestirme imkénlarim tespit ederek, belirlenmis
hedeflere ne oranda ulagildigini karsilagtirmada bir ara¢ saglar. Hastane performansini dlgme-
nin baglica yontemleri, diizenleyici teftisler, memnuniyet anketleri, bagimsiz denetlemeler ve
istatistiksel gostergelerdir (Shaw, 2003:1).

Bircok iilkenin takip ettigi temel hedeflerden biri, saglik sisteminin kaliteli hizmet sun-
masi ve iist diizey verim elde etmesi ayrica kaynak kullaniminin optimum diizeyde olmasini
saglamaktir. Hastanelerin faaliyetlerini degerlendirmek icin 6zel ve kapsamli bir sekilde arag-
tirilmug kriterlerin olugturulmasi oldukc¢a 6nemlidir. Bunun nedeni saglik hizmetlerine ayrilan
cok biiyiik ve artan miktarda kamu kaynaginin var olmasidir. Bundan dolay1, potansiyel verim-
siz alanlarin belirlenmesi ve bu alanlarin iyilestirilmesi icin saglik hizmeti performansint dogru
degerlendirecek bir sistemin tasarlamasi gerekmektedir (Caballer-Tarazona vd., 2010: 1095).
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Saglik hizmetlerinin sunulmasinda performansin dl¢iilmesi olduk¢a zor olmakla birlik-
te, verilen saglik hizmetinin performansini tanimlamada etkenlik, etkililik, uygunluk, verim-
lilik ve etkinlik faktorleri kullanilabilir. Saglik hizmet performansini tanimlamada yardimci
olan bu faktorler incelendiginde; etkenlik, verilen saglik hizmetinin belirli sartlarda arzu edilen
etkiyi yaratma kabiliyeti seklinde ifade edilebilir. Saglik hizmetine ihtiya¢ duyan hastanin dog-
ru zamanda ve dogru tedaviyi alip almadig1 ‘uygunlugu’ ifade ederken ‘etkililik” verilen saglik
hizmetinin beklenen diizeyde olup olmadig: ile ilgilidir. Etkililik hasta memnuniyeti ve verilen
saglik hizmetinin kalitesi gibi boyutlar1 icermektedir. Ayrica etkililik, saglik hizmetlerinde ula-
silan iyilesmelerin diizeyini gostermekle birlikte hastaliklar1 6nleme ve beklenen yasam siirele-
rindeki olumlu sonugclar ile de ilgilidir (Flood, 1997:381).

Saglik hizmetleri sisteminin onemli bir parcasini olugturan hastaneler, belirlenmis hedef-
leri gerceklestirebilmek icin kurulmaktadirlar. Onceden belirlenmis amaclarin hangi diizeyler-
de gerceklestiginin tespit edilmesi ise performans dl¢timii ile elde edilir. Glintimiizde hastalarin
daha kaliteli saglik hizmeti alma beklentisi, diizenleyici kurumlarin baskisinin artmasi, saglik
hizmetlerinde maliyet artis1, diger saglik kuruluglariyla olan rekabet ve bazi etik nedenlerden
otiirti hastaneler performanslarint 6lgmek zorunlulugundadirlar (Saluvan & Kaya, 2010:1).

2.5. inovatif Liderlik, ise Baghhk, Yonetim Yetenegi ve Performans iliskisi

Saglik hizmetleri sektoriinde yapilan bir arastirma hem otantik liderligin hem de yone-
tim yeteneginin hastane performansi iizerinde pozitif ve istatistiksel olarak anlamli bir etkiye
sahip oldugunu ileri stirmiistiir. Calismada yonetim yeteneginin hastane performansi iizerinde
pozitif etkisi olmasina ragmen bu etkinin anlamli olmadig1 goriilmiistiir. Ayrica ise adanmis-
ligin, yonetim yetenegi ile hastane performansi arasinda tam aracilik etkisi oldugu bununla
birlikte otantik liderlik ile hastane performansi arasinda kismi araciligin varligi tespit edilmistir
(Aboramadan vd., 2021:1353).

Degisim odakli liderligin calisma performansini ve ig tatminini dogrudan ve dolayl
olarak nasil etkiledigini belirlemek amaciyla yapilan bir ¢caligmada, degisim odakli liderligin
is performanst ve ig tatmini iizerinde ¢alisanlarin 6grenme taleplerinin ve ige bagliligin araci-
lik rolii oldugu tespit edilmistir. Ayrica degisim odakli liderlik diizeyinin artmasi, ¢aliganla-
rin 0grenme taleplerini azaltirken, ise katilimi, is performansini ve is tatminini artirdig: ileri
stiriilmiistiir. Calismada ise bagliligin is performansi ve is tatmini tizerinde pozitif bir etkisinin
oldugu tespit edilmistir (Mikkelsen & Olsen, 2018:37).

Organizasyonlarda operasyonel esneklik; hastane performansi, yonetim yetenegi ve
calisan baglilig1 tizerinde pozitif bir etkiye sahiptir. Calisan bagliliginin hastane performansi-
n1 olumlu yonde etkiledigi kanitlanmistir. Yonetim yeteneginin, hastane performansi iizerinde
dolayli olarak 6nemli etkileri goriilmiistiir. Ayrica, yonetim yetenegi ve ¢aligan baglilig1 boyut-
lar1, organizasyonun operasyonel esnekligi ile hastane performansi arasindaki iligkide kismi
aracilik rolii tagimaktadir. Bir bagka aracilik rolii ise yonetim yetenegi ile hastane performansi
arasinda caligsan bagliliginin kismi aracilik etkisidir (Alolayyan & Alyahya, 2023:1).

Hastanelerde saglik hizmetlerinin basarisi, tibbi ve tibbi olmayan personelin hastala-
ra kaliteli hizmet sunma konusundaki gabalarma baghdir. Ise baglihigi yiiksek diizeyde olan
calisanlar daha proaktif, bagkalariyla is birligi yapmak i¢in daha fazla inisiyatif kullanan ve
kendilerini yiiksek kaliteli performans elde etmeye adamis olacaklardir. Liderlerin bir organi-
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zasyonda as1l yetenekleri, ise baglilik gibi personellerin ¢aligma davranigini gelistiren degerler,
normlar ve etik gibi unsurlari ¢aliganlara agilamadaki basarisi ile ortaya ¢ikmaktadir. Giivenilir
liderligin orgiit kiiltiirii iizerinde pozitif etkisi bulunmakta ayrica orgiit kiiltiiriiniin igse baglilig1
olumlu diizeyde etkiledigi goriilmiistiir. Ayrica giivenilir liderligin igse bagliliga etkisinde orgiit
kiiltiiriiniin aracilik roliiniin oldugu tespit edilmigtir (Srimulyani & Hermanto, 2022:8).

Hemsireler tizerinde yapilan bir calismada ise bagliligin hasta bakim kalitesi ve is tat-
mini iizerinde pozitif ve anlamli bir etkisinin oldugu goriilmiistiir. Caligmada ayrica ise baglilik
ile igten ayrilma niyeti {izerinde is tatmininin aracilik roliiniin oldugu tespit edilmis bundan
otiirti yoneticilerin hemsirelerin is tatmin diizeylerinin artirtlmasi gerektigi tavsiye edilmekte-
dir (Slatten vd., 2022:11).

Goriildiigii iizere degisim ve gelisim ihtiyacinin siirekli var oldugu saglik hizmetleri
sektoriinde bir taraftan degisen hastalik tiirlerine siiratle cevap verebilecek esnek bir organi-
zasyon yapisinin olusturulmasi diger taraftan olusturulan bu yapinin degisime adapte olmasini
saglamak yoOnetim yeteneginin iist diizey olmasina bununla birlikte yenilik¢i bir liderlige ve
caliganlarin ise baglhiligina baglh olabilir. Cesitli alanlarda inovatif liderlik, yonetim yetenegi,
ise baglilik ve hastane performansini ayri ayri ele alan ¢aligmalar olmasina ragmen 6zellikle
saglik hizmetlerinde inovatif liderlik, yonetim yetenegi, ise baglilik ve hastane performansinin
birbirleri ile etkilesimi iizerine ¢ok az sayida arastirma bulunmaktadir. Bu calismay1 diger-
lerinden ayiran en onemli nitelik, saglik hizmetleri sektoriinde bu degiskenlerin birbirleri ile
etkilesimini bir biitiin olarak ele almasidir.

3. Gerec ve Yontem

Bu calismada genel olarak inovatif liderlik, yonetim yetenegi ve ise bagliligin hastane
performansina etkisinin olup olmadiginin belirlenmesi amaclanmigtir. Ayrica inovatif liderlik
ile yonetim yeteneginin hastane performansina etkisinde ige bagliligin aracilik roliiniin olup
olmadiginin tespit edilmesi amaglanmistir. Bu kapsamda arastirmada elde edilen veriler yapisal
esitlik modeli kurularak, istatistik paket programi araciligi ile analiz edilmistir.

3.1. Calismanin Veri Toplama Yontemi

Arastirmada veri toplama yontemi olarak anket uygulamasindan yararlanilmigtir.
Calismada yonetim yetenegi, ise baglilik ve hastane performansi degiskenlerini 6l¢mek icin;
DeSarbo vd. (2005) tarafindan ilk kez kullanilan yonetim yetenegi 6lgegi, Schaufeli vd. (2006)
tarafindan ilk kez kullanilan igse baghlik 6l¢egi ve hastane performans: (Lovaglio, 2011; Meyer
& Collier, 2001; Griffith vd., 2002; Gumbus vd., 2003; Walker & Dunn, 2006) dl¢ceginden
yararlanilmigtir. Bu ¢aligmada yonetim yetenegi, ise baglilik ve hastane performans: 6lcekle-
rini bir biitiin olarak kullanan Aboramadan vd. (2021:1359) tarafindan gecerliligi ve giiveni-
lirligi test edilmis toplam 22 ifadeden olugan 6l¢ek kullanilmigtir. Aboramadan ve digerlerinin
(2021:1359) arastirmada kullandiklar: 6lgek, yonetim yetenegi (alt1 ifade), ise baglilik (dokuz
ifade) ve hastane performans (yedi ifade) olmak iizere ii¢ boyuttan olugmaktadir. Caligmada
yOnetim yetenegi boyutu faktor yiik degerleri 0,755-0,914 arasinda, AVE =0,677 ve CR=0,925
olarak Ol¢iilmiis, ise baglilik boyutu faktor yiik degerleri 0,624-0,757 aralifinda, AVE =0,504
ve CR=0,901 ve son olarak hastane performans: boyutu faktor yiik degerleri 0,668-0,814 ara-
sinda, AVE =0,526 ve CR=0,885 olarak tespit edilmistir (Aboramadan vd., 2021:1359).
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Bu arastirmada ayrica ilk kez Van de Ven & Chu (1989) ile Lovelace vd. (2001) tara-
findan olusturulan daha sonra Giivener & Aytekin (2022:1275) tarafindan kullanilan, gecer-
liligi ve giivenilirligi test edilmig inovatif liderlik dl¢ceginden yararlanilmistir. Dort ifadeden
olusan inovatif liderlik 6l¢eginin faktor yiik degerleri 0,85 — 0,90 araliginda ve giivenilirlik
analiz sonucu 0,928°dir (Glivener & Aytekin, 2022:1276). Aboramadan vd. (2021:1359) tara-
findan gelistirilen 6lcegin Tiirkceye cevirisi, gecerlilik ve giivenilirlik analizleri aragtirmanin
yazari tarafindan yapilmistir. Aragtirmaya ait 6lcek ifadelerine, katilimcilarin ne oranda katilip
katilmadiklarini belirlemek i¢in begli Likert tipi 6l¢ekten yararlamilmigtir. Arastirmaya kati-
lan saglik calisanlarindan anket ifadelerine 1-) Kesinlikle Katilmiyorum, 2-) Katilmiyorum,
3-) Kismen Katiliyorum, 4-) Katiliyorum ve 5-) Tamamen Katiliyorum olarak cevaplamalari
istenmistir.

3.2. Calismamn Etik Yonii

Bu aragtirma i¢in Gaziantep Universitesi Sosyal ve Beseri Bilimler Etik Kurulu’ndan
(Tarih: 04.11.2022; Toplanti No:12; Karar:38) izin alinmustir.

3.3. Calismanin Evreni ve Orneklemi

Bu calismanin evrenini Gaziantep’te bulunan kamu ve 6zel hastanelerde gorevli tiim
saglik meslek calisanlart (saglik yoneticisi, doktor, eczaci, hemsire, teknisyen, giivenlik, sekre-
ter, hastabakict vb.) olugturmaktadir. Saglik Bakanligi 2020 yili saglik personelinin sektorlere
ve unvanlara gore dagilimi incelendiginde; Gaziantep ilinde 3117 doktor, 641 dis hekimi, 788
eczact, 5007 hemsire, 1229 ebe ve 3989 diger saglik caliganinin gorev yaptigi goriilmiistiir.
Elde edilen bu bilgilere gore arastirmanin evrenini Gaziantep ilinde kamu ve 6zel sektorde
gorev yapan toplam 14.771 saglik calisant olusturmaktadir (SB, 2020). Caligsmada rastlantisal
ornekleme metotlarindan biri olan, basit rastgele 6rnekleme yonteminden yararlanilmistir. Bu
kapsamda etik kurul onay1 alinarak; 04.11.2022 — 20.01.2023 tarihleri arasinda anket; e-mail,
sosyal medya ve sosyal aglar araciligiyla ilde bulunan kamu ve 6zel hastanelerde gorev yapan
saglik calisanlarina iletilmigtir. Ayrica tiniversite, devlet hastaneleri ve 6zel hastanelerin resmi
mail adreslerine ekinde etik kurul karart ile birlikte mail gonderilerek, sanal anketlerin dol-
durulmasi talep edilmistir. flgili tarihler arasinda saglik ¢alisanlarindan cevaplanmasi istenen
anketlerden 281’inden geri doniis saglanmuisgtir.

3.4. Calismanin Modeli ve Hipotezler

Kuramsal ¢ergeve ve alanda yapilmis ¢calismalara dayanilarak arastirmada test edilecek
model Sekil 1’de gosterilmistir. Buna gore inovatif liderlik, yonetim yetenegi ve ise baglilik
boyutlarinin hastane performansina dogrudan etkilerinin olup olmadig1 aragtiritlmistir. Ayrica
inovatif liderlik ve yonetim yeteneginin hastane performansina etkisinde calisanlarin ise bagli-
liklariin aracilik rolii olup olmadigi incelenmistir.
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Sekil 1: Calisma Modeli ve Hipotezler

inovatif
Liderlik

Hastane
Performansi

ise Baghhk

Yonetim
Yetenegi

Calisma modelinde belirtilen direkt ve endirekt yollar yapisal esitlik modeli kurularak
test edilmigtir. Arastirma modelinde belirtilen ve arastirmaci tarafindan ileri siiriilen hipotezler
su sekildedir.

HI. Inovatif liderlik hastane performansini pozitif etkiler.

H2. Inovatif liderlik ise baghligi pozitif etkiler.

H3 .Yonetim yetenegi ise bagliligi pozitif etkiler.

HA4. Yonetim yetenegi hastane performansint pozitif etkiler.

H5. Ise baghlik hastane performansim pozitif etkiler.

H6. Inovatif liderlik ve yonetim yeteneginin hastane performansina etkisinde ise bagh-
ligin aracilik rolii vardir.
3.5. Calismanin Gecgerlilik ve Giivenilirlik Analizleri

Inovatif liderlik, yonetim yetenegi ve ise bagliligin hastane performansima etkisinin
belirlenmesi amaciyla yapilan bu aragtirmada kullanilan 6lcegin yap1 gecerligi ve giivenilirli-
gini test etmek amaciyla sirasi ile kesfedici faktor, dogrulayici faktor ve giivenilirlik analizleri
yapilmustir.

Calismanin Kaiser Meyer Olkin ornekleme yeterlilik testi sonucunda, drneklem yeter-
lilik degerinin 0,939 oldugu ve elde edilen bu degere gore 6rneklem biiyiikliigiiniin faktor ana-
lizi igin iyi diizeyde oldugu goriilmiistiir. Olgege ait Bartlett Kiiresellik testi sonucu; lgegin
istatistiksel olarak anlamli ve ol¢ek ifadeleri arasindaki korelasyonun faktor analizine uygun
oldugunu gostermektedir. Arastirma olgegine ait 4 boyutlu yapinin toplam agiklanan varyans
degerine bakildiginda; 6lgek ifadeleri toplam varyansin %66,3’{inii agiklamaktadir.
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Tablo 1: Olcegin Kaiser Meyer Olkin ve Barlett Testi

Kaiser Meyer Olkin Ornekleme Yeterlilik Sonucu 0,939
) Approx. Chi-Square 5101,898
Bart.lett Kiiresellik daf 325
Testi
Anlamlilik 0,00

Arastirma 6lcegine ait kesfedici faktor analizi sonucunda dort boyuttan ve 26 ifadeden
olusan ankette, faktor yiik degeri 0,32’den diisiik olan ayrica ilgili faktorlere yiiklenemeyen iki
ifade oldugu tespit edilmistir. Ise baglilik boyutuna ait ‘Hastanede yaptigim isten gurur duya-
rim.” ifadesi ile hastane performansi boyutuna ait ‘Hastanemizde ¢ok az sayida hasta sikayeti
olmaktadir.” ifadesi ilgili faktorlere yiiklenemedigi i¢in analizden ¢ikarilmistir. Arastirmada
analizlere 24 ifadeye ait verilerle devam edilmistir.

Arastirma Olcegine ait kesfedici faktor analizi sonrasi elde edilen Dondiiriilmiis Bile-
senler Matrisi Tablo 2’de verilmistir. Bu tabloda her bir degiskenin aldig1 faktor yiikleri goriil-
mektedir.

Tablo 2: Arastirma Olceginin Dondiiriilmiis Bilesenler Matrisi

Yonetim Yetenegi ise Baglihk Hastane Performansi Inovatif Liderlik
Yonl=0,747 Bagl=0,844 Per1=0,885 Inol=0,769
Yo6n2= 0,752 Bag2= 0,661 Per2= 0,854 Ino2=0,777
Yon3=0,765 Bagd= 0,663 Per3=0,592 Ino3=0,835
Yo6n4=0,719 Bag5= 0,856 Per5=0,722 Ino4= 0,885
Yo6n5=0,651 Bago= 0,875 Per6= 0,756
Yon6= 0,593 Bag7=0,859 Per7=0,885

Bag8= 0,750

Bag9o= 0,844

Kesfedici faktor analizi sonucunda Ol¢egin dort boyutlu yapida oldugu goriilmiistiir.
Olgegin inovatif liderlik boyutunun faktor yiikleri, 0,769 ile 0,885 araliginda; yonetim yetenegi
boyutuna ait faktor yiikleri 0,593 ile 0,765 araliginda; ise baglilik boyutuna ait faktor yiikleri
0,661 ile 0,875 araliginda ve hastane performansi boyutuna ait faktor yiiklerinin 0,592 ile 0,885
degerleri araliginda oldugu goriilmiistiir.

Aragtirma 0lcegine ait kesfedici faktor analizi sonucunda elde edilen dort boyutlu faktor
yapilarini test etmek icin dogrulayici faktor analizi yapilmigtir. Olcege ait ifadelerin dogrulayi-
c1 faktor analiz sonuglar Sekil 2°dedir.
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Sekil 2: Arastirma Olcegine Ait Dogrulayici Faktor Analizi*

ONONONO

*Standardize edilmis degerler raporlanmustir.

Arastirma 6lceginin dogrulayici faktor analizi neticesinde faktor yiikleri; inovatif lider-
lik boyutu i¢in 0,80 ile 0,86; yonetim yetenegi boyutu icin 0,72 ile 0,82; ise baglilik boyutu i¢in
0,61 ile 0,77 ve hastane performansi boyutu i¢in 0,32 ile 0,83 araliginda oldugu goriilmiistiir.
Aragtirma 6lcegine ait uyum iyiligi dl¢iitlerinin saglanabilmesi i¢in bes adet modifikasyon isle-
mi yapildiktan sonra iyi uyum ve kabul edilebilir uyum degerleri saglanmaigtir.

Tablo 3: Olcege Ait Dogrulayici Faktor Analizi Uyum lyiligi Degerleri

X2 Df CMIN/dAf  GFI CFI TLI RMSEA
Uyum Degerleri 522,898 241 2,170 0911 0,937 0.928 0,065
Kabul Edilebilir* <5 > 900 > 950 > 900 <.,080
1yi Uyum Degerleri* <3 > 950 > 970 > 950 < 050

*Kaynak: Mishra, P. & Datta, B. (2011). Perpetual asset management of customer-based brande quity-the pam evalu-
ator. Current Research Journal of Social Science, 3(1), 40.

Arastirma dlgegine ait dogrulayici faktor analizi uyum iyiligi degerleri Tablo 3’te goste-

rilmigtir. Buna gére CMIN/df iyi uyum degerine sahip olup; GFI, CFI, TLI ve RMSEA diizey-
leri kabul edilebilir degerler arasinda oldugu tespit edilmistir.
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Tablo 4: Giivenilirlik Analizi Sonuclar:

Boyutlar C.Alpha Madde Sayis1 Ortalama Standart Hata
[novatif Liderlik 0,895 4 3,266 1,103
Yonetim Yetenegi 0,903 6 3,386 1,011
Ise Baghlik 0,869 8 3,722 0,870
Hastane Performansi 0,861 6 3,487 0,936

Aragtirma 6lgegine iligskin bazi istatistik degerler ile giivenilirlik analiz sonuclar1 Tablo
4’tedir. Caligmada toplam 24 ifadeden olusan dl¢egin tiimiiniin C. Alpha katsayist 0,946 dur.
Olgegin boyutlaria ait giivenilirlik degerleri incelendiginde dort boyutun giivenilirliginin yiik-
sek diizeyde (Ozdamar, 2002:48) oldugu tespit edilmistir.

3.6. Bulgular

Saglik hizmetleri sektoriinde inovatif liderlik, yonetim yetenegi, ise bagliligin hastane
performansina etkisinin olup olmadiginin belirlenmesi amaciyla yapilan bu arastirmada elde
edilen 281 anket verisinin analizleri sonucunda su bulgular elde edilmigtir.

Arastirma igin etik kurul onayi1 alindiktan sonra 04.11.2022 — 20.01.2023 tarihleri
arasinda olusturulan sanal anket araciligiyla Gaziantep’te gorev yapan saglik calisanlarimin
WhatsApp, Twitter ve Facebook gibi sosyal iletisim mecralarinda olusturdugu mesleki grup-
lara ulagilarak anketin dagitimi yapilmistir. Ayrica Gaziantep’te 6zel ve kamu saglik kurulug-
larinin resmi mail adreslerine bu anketin ¢alisanlara ulastirilmasi i¢in e-mail gonderilmisgtir.
Ilgili tarihler arasinda calismaya 160 kadin, 121 erkek saghk ¢alisani katilmigtir. Caligmaya en
fazla katilim gosteren meslek gruplart; Sekreter/Giivenlik Personeli/Temizlik Personeli/Hasta
Bakici ile Hemgire/Biyolog/Saglik Teknisyeni olmustur. Saglik hizmetleri uzmanlagsmanin ve
egitimin yiiksek oldugu bir hizmet sektorii olmasindan dolay1 arastirmaya katilan saglik meslek
gruplarinin da egitim seviyesinin yiiksek oldugu goriilmiistiir. Arastirmaya katilan saglik ¢ali-
sanlarinin yiizde 81,51 6n lisans ve iizerinde egitim gormiistiir. Caligmaya katilan saglik ¢ali-
sanlariin %53,1°1 sekiz y1l ve iizerinde bir tecriibeye sahiptir. Aragtirmaya 190 kamu saglhk
calisan1 ve 91 6zel saglik kuruluglarinda gorev yapan calisanlar katilmistir. Caligmaya katilan
saglik calisanlarina ait bazi1 demografik bilgiler Tablo 5’te gosterilmistir.
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Tablo 5: Arastirmaya Katilanlara Ait Demografik Bilgiler

Cinsiyet Frekans % Hastane Miilkiyeti  Frekans %
Kadin 160 56,9 Kamu 190 67,6
Erkek 121 431  Ozel 91 324
Meslek Gruplari Frekans %0 Egitim Diizeyi Frekans %0
Yonetici/Sorumlu/Sef 29 10,3 Lise 52 18,5
Doktor/Eczact 35 12,5  On lisans 74 26,3
Hemsire/Biyolog/ Sag.Teknisyeni 68 242  Lisans 103 36,7
Teknisyen/Tekniker 51 18,1  Yiiksek Lisans 52 18,5
Sekreter/Giiv/Tem/Hasta Bakict 72 25,6 Yas Gruplarn Frekans %0
Diger Tibbi, Idari, Teknik Personel 26 9,3 18-25 yas arasi 17 6,0
Mesleki Kidem Frekans % 26-35 arast 88 313
0-3 yil arasi 39 139  36-45 arasi 114 40,6
4-7 y1l arasi 93 33,1 46 yas ve listii 62 22,1
8-11 yil aras1 87 31,0  Mesleki Pozisyon Frekans Yo
12 yil ve iizeri 62 22,1 Ekip Sorumlusu 71 253
Ekip Uyesi 210 74,7
Toplam 281 100

3.6.1. Hipotezlerin Testine Iliskin Bulgular

Arastirmaci tarafindan gelistirilen ¢alisma modeli ve ileri siiriilen hipotezler, yapisal
esitlik modeli kurularak test edilmistir. Arastirma kapsaminda elde edilen verilerin analizleri
sonucunda yapisal esitlik modeli Sekil 3’te, yapisal esitlik modeline ait uyum iyiligi degerleri

Tablo 6’da sunulmustur.

Yapisal esitlik modelinin analizi sonucunda; faktor yiikleri inovatif liderlik boyutunda
0,79 ile 0,86 araliginda; yonetim yetenegi boyutunda 0,69 ile 0,84 araliginda; ise baglilik boyu-
tunda 0,52 ile 0.84 ve hastane performansi boyutunda 0,40 ile 0,73 araliginda gerceklesmistir.
Yapisal esitlik modeli iyi uyum ve kabul edilebilir uyum degerlerinin elde edilebilmesi i¢in
boyutlara ait ifadelerin hata terimleri arasinda 5 adet modifikasyon yapilmisgtir.
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Sekil 3: Yapisal Esitlik Modeli*

D ¢ &= @ & @ &
66 54 a7 73 73 63 63
S B8\ 85 [of 70

*Standardize edilmis degerler raporlanmustir.

Tablo 6’da kabul edilebilir ve iyi uyum degerleri (Mishra & Datta, 2011:40) ile aras-
tirmada elde edilen uyum degerleri yer almaktadir. Yapisal esitlik modeline ait uyum iyiligi
olciitlerinden; CMIN/df icin iyi uyum degerinin saglandig1 ve GFI, CFI, TLI, RMSEA deger-
lerinin ise kabul edilebilir diizeyde oldugu goriilmiistiir. Analiz neticesinde kurulan yapisal
esitlik modelinin kabul edilebilir degerleri sagladig1 goriilmektedir.

Tablo 6: Yapisal Esitlik Modeli Uyum Degerleri

X2 Df CMIN/df  GFI CFI TLI RMSEA
Uyum Degerleri 544,695 242 2,251 0,933 0,932 0.923 0,067
Kabul Edilebilir <5 > 900 > 950 > 900 < .,080
1yi Uyum Degerleri <3 > 950 > 970 > 950 <,050
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Aragtirmaya ait yapisal esitlik modeli regresyon agirliklar: Tablo 7°de gdsterilmistir.

Tablo 7: Yapisal Esitlik Modeli Regresyon Agirliklar:

Yollar = Degiskenler
ise Baghhk Hastane Performansi
B SH B SH

Inovatif Liderlik (c yolu) 0,157* 0,041
R? 0,548
Yonetim Yetenegi (c yolu) 0,489* 0.056
R? 0,321
Yonetim Yetenegi (a yolu) 0,166 0,043
R? 0,228
Inovatif Liderlik (a yolu) 0.108" 0.032
R? 0.649
Yonetim Yetenegi (c' yolu) 0,408%* 0,053
Inovatif Liderlik (c' yolu) 0,104* 0,036
Ise Baglilik (b yolu) 0.487%* 0,143
R? 0,361
Dolayli Etki Yon=>Bag=>Perf: 0,31 1n0vatif-)Bag-)Perf:0,53

LLCI=0,027-ULCI=0,154 LLCI=0,010-ULCI=0,105

#<0,001 -- f=Standardize edilmemis [3 katsayisi -- Bootstrap metodu katsayis1 5000, giiven diizeyi %95 olarak rapor-
lanmustir.

Yapisal esitlik modeli regresyon agirliklari tablosu incelendiginde arastirma modelinde
goriildiigi tizere iki bagimsiz degiskenin, bir aract degigken birde bagimli degisken ile etkile-
simi goriilmektedir. Degiskenlerin regresyon agirliklart ve anlamlilik durumlari incelendiginde
oncelikle inovatif liderligin hastane performansini pozitif ($=0,157; p<0,001) olarak ve ista-
tistiksel olarak anlaml diizeyde etkiledigi tespit edilmistir. Buna gore; ‘HI. Inovatif liderlik
hastane performansini pozitif etkiler.” hipotezi desteklenmistir. Ayrica inovatif liderligin ige
baglilik boyutunu olumlu (f=0,108; p<0,001) diizeyde ve anlamli olarak etkiledigi goriilmiis-
tiir. Elde edilen bu bulguya gore ‘H2. Inovatif liderlik ise baghilig pozitif etkiler. hipotezi des-
teklenmigtir. Yonetim yetenegi ile ise baglilik arasinda pozitif ve anlamli ($=0,166; p<0,001)
bir yol katsayisinin oldugu goriilmiistiir. Bu bulguya gore ‘H3.Yonetim yetenegi ise baghli-
&1 pozitif etkiler.” hipotezi desteklenmistir. YOnetim yetenegine ait diger iliski diizeyi ince-
lendiginde yonetim yeteneginin hastane performansin1 olumlu ve istatistiksel olarak anlamli
($=0,489; p<0,001) diizeyde etkiledigi tespit edilmistir. Buna gore ileri siiriilen ‘H4. Yonetim
yetenegi hastane performansint pozitif etkiler.” hipotezi desteklenmisgtir.

Bu caligmada araci degisken olan ige bagliligin hastane performansi ile etkilesimi ince-
lendiginde ise bagliligin hastane performansini pozitif ve anlamh (3=0,487; p<0,001) diizeyde
etkiledigi goriilmiistiir. Elde edilen bu bulguya gore ‘H5. Ise baglilik hastane performansin
pozitif etkiler.” hipotezi desteklenmisgtir. Calismada inovatif liderligin ve yonetim yeteneginin
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hastane performansina etkisinde ige bagliligin aracilik roliiniin olup olmadiginin tespiti icin
Bootstrap metodu kullanilarak elde edilen dolayl: etki diizeyleri tablo 7°de gosterilmistir. Buna
gore yonetim yeteneginin hastane performansina baglangigta $=0,489 olan dogrudan etkisinin
ise baglilik boyutu iizerinden p=408’e diistiigii goriilmiis ve dolayli etki diizeyinin $=0,31 ve
%95 giiven araliginin (LLCI=0,027-ULCI=0,154) sifir (0) degeri icermediginden, bu pozitif
etkinin istatistiksel olarak anlamli oldugu tespit edilmigtir. Ayrica inovatif liderligin hasta-
ne performansina baglangigta 3=0,157 olan dogrudan etkisinin ise baglilik boyutu iizerinden
P=104"¢ diistigii goriilmiis ve bu dolayl etkinin pozitif ($=0,53) istatistiksel olarak anlaml
(LLCI=0,010-ULCI=0,105) oldugu goriilmiistiir. Elde edilen bu bulgulara gére ‘H6. Inovatif
liderlik ve yonetim yeteneginin hastane performansina etkisinde ise bagliligin kismi aracilik
rolii vardir.” hipotezi desteklenmistir.

4. Tartisma

Inovatif liderligin, yonetim yeteneginin ve ise bagliligin hastane performansina etkisi ile
inovatif liderlik ve yonetim yeteneginin hastane performansina etkisinde ise bagliligin aracilik
roliiniin olup olmadiginin belirlemesi amaciyla saglik hizmetleri sektoriinde yapilan bu galis-
mada, elde edilen verilerle olusturulan yapisal esit modeli yardimiyla su sonuglara ulagiimigtir.

Calismada inovatif liderligin hastane performansini pozitif olarak etkiledigi tespit edil-
migtir. Saglik hizmetleri sektoriinde yapilan bir ¢aligmada inovatif liderligin saglik hizmetleri
tedarik zinciri performansini olumlu olarak etkiledigi ileri stirtilmiistiir (Giivener & Aytekin,
2022:1267). Girigsimci inovatif liderligin ve 6grenme yoneliminin kurulugun orgiitsel perfor-
mansl lizerinde pozitif ve anlamli bir etkisi oldugu tespit edilmistir (Sawaean & Ali, 2020:369).
Benzer sekilde orgiitlerde basari ve degisim i¢in yenilik¢i yaklagim yetkinligine sahip bir lide-
rin, etkili olabilecegi ileri siiriilmiistiir (Abbas & Asghar, 2010:53). Yiiksek teknoloji endiist-
risinde yapilan bir caligma, bilgi yonetiminin inovasyon yetenegi ile giiclii bir bagi oldugunu
ayrica orgiit kiiltiird ile bilgi yonetimi arasinda pozitif ve anlamli bir iligkinin var oldugunu ileri
stirmiistiir (Lam vd., 2021:1). Saglik hizmetleri sektoriinde yapilan bir bagka arastirmada hem
otantik liderligin hem de yonetim yeteneginin hastane performansi iizerinde pozitif ve istatis-
tiksel olarak anlamli bir etkiye sahip oldugu tespit edilmistir (Aboramadan vd., 2021:1353).
Goriildiigt iizere arastirmada elde edilen bu bulgu literatiirle uyumludur. Saglik hizmetleri
sektoriinde gorev yapan inovatif liderler, saglik kurulusunun verimliligini, etkililigini ve hasta
bakim kalitesini gelistirebilir boylelikle hastane performansint olumlu diizeyde artirabilirler.

Bu ¢alismada yonetim yeteneginin hastane performansin pozitif olarak etkiledigi goriil-
miistiir. Literatiirde yonetim yeteneginin giiclii organizasyon yapisinin destegi ile bagariya
ulagabilecegi ve yetenek yonetimi stratejilerini etkili bir sekilde uygulayanlarin, caliganlarin
katilimim da dahil ederek orgiit performansini gelistirebilecegi ileri siiriilmiistiir (Hongal &
Kinange, 2020:64). Aboramadan vd. (2021:1353) saglik hizmetleri sektoriinde yapmis olduk-
lar1 ¢caligmada yonetim yeteneginin hastane performansi iizerinde pozitif ve istatistiksel olarak
anlamli bir etkiye sahip oldugunu tespit etmistir. Bir bagka ¢alisma, organizasyonlarda ope-
rasyonel esnekligin hastane performansi, yonetim yetenegi ve ¢alisan baglilig: iizerinde pozi-
tif yonde anlamli bir etkiye sahip oldugunu ileri siirmiistiir (Alolayyan & Alyahya, 2023:1).
Hastane yonetiminin yonetsel yetenekleri; oncelikle nitelikli personelin se¢ilmesine, uygun ige
yerlestirilmesine, tecriibesinin ve yetkinliginin artirlmasina ve kurumda kaliciliginin saglan-
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masina yardimeci olabilir, boylelikle hastanede verilen hasta bakim kalitesinin artmasina, mutlu
hastalara ve nihai olarak hastane performansiin geligsimine katk: saglayabilir.

Bu ¢aligmada ise bagliligin hastane performansini pozitif ve anlamli diizeyde etkiledigi
tespit edilmistir. Elde edilen bu bulgu literatiirle uyumludur (Wee & Lai, 2022:345; Schaufeli
& Bakker,2010:21; Hopstaken vd.,2015:317; Yandi & Havidz, 2022:547; Tarmizi & Anggian,
2022:64; Mahiro vd., 2014:346). ise bagliligin; dogru yoneticilere, dogru rollerde calisanlara
ve dogru insanlara sahip olundugunda gerceklestigi (Buckingham & Coffman, 1999:89) ayrica
ise bagliligin calisanlarin islerine daha fazla emek vermelerini saglayabilecegi (Hopstaken vd.,
2015:317; Kahn, 1990:699) ileri siiriilmiistiir. Bununla birlikte igine bagli ¢aligsanlarin kendile-
rini enerjik ve coskulu hissetmelerinin igse olumlu yansiyacagi (Schaufeli & Bakker, 2010:21),
yine ise bagliligin verilen saglik hizmetinin kalitesini arttiracagi (Wee & Lai, 2022:345; Mahi-
ro vd., 2014:346) iddia edilmigtir. Hemgireler iizerinde yapilan bir ¢aligmada ise bagliligin
hasta bakim kalitesi ve ig tatmini iizerinde pozitif ve anlamlt bir etkisinin oldugu gortilmiis-
tiir. Calismada ayrica ise baglilik ile igten ayrilma niyeti etkilesiminde is tatmininin aracilik
roliiniin oldugu tespit edilmis bundan otiirii yoneticilerin hemsirelerin is tatmin diizeylerinin
artirllmasina odaklanmasi gerektigi tavsiye edilmistir (Slatten vd., 2022:11). Bu ¢alismada elde
edilen bulguya gore; ise bagliligin saglik calisanlarinin vermis oldugu hasta bakim kalitesini
arttirabilecegi, hasta memnuniyetine olumlu etki edebilecegi ve nihayetinde hastanenin perfor-
mansin gelistirebilecegi gortilmiistiir.

Arastirmada inovatif liderligin ve yonetim yeteneginin hastane performansina etkisinde
ise bagliligin kismi aracilik roliiniin oldugu tespit edilmistir. Yonetim yeteneginin, hastane
performansi iizerinde dolayli olarak 6nemli etkileri oldugu ileri siiriilmiistiir. Yonetim yetenegi
ve caligan bagliligi boyutlari, organizasyonun operasyonel esnekligi ile hastane performansi
arasindaki iligkide kismi aracilik rolii tasimaktadir. Bir bagka aracilik rolii ise yonetim yete-
negi ile hastane performansi arasinda caligan bagliligimin kismi aracilik etkisidir (Alolayyan
& Alyahya, 2023:1). Saglik hizmetleri sektoriinde yapilan bir calismada; yonetim yeteneginin
hastane performanst tizerinde pozitif etkisi olmasina ragmen bu etkinin anlamli olmadig1 goriil-
miistiir. Bununla birlikte ise adanmiglhigin, yonetim yetenegi ile hastane performansi arasinda
tam aracilik etkisi tespit edilmis ayrica otantik liderlik ile hastane performansi arasinda kismi
aracilifin varhigr goriilmiistiir (Aboramadan vd., 2021:1353). Bu ¢alisgmada elde edilen bu bul-
guya gore inovatif liderlik ve hastanenin yonetim yeteneginde meydana gelecek bir birimlik
gelisim, ¢aliganlarin ise bagliliklarinin da siirece dahil edilmesi ile daha da geliserek hastane
performansini artirabilir.

5. Sonuc ve Oneriler

Calismanin tiim asamalarinda arastirma ve yayin etigine uyulmustur. Bu aragtirma vasi-
tastyla inovatif liderlik ile yonetim yeteneginin ise baglilifa ve hastane performansina pozitif
etkisinin oldugu ayrica ige bagliligin hastane performansini gelistirdigi sonucuna ulagilmigtir.
Calismada ulagilan bir bagka sonug ise inovatif liderlik ve yonetim yeteneginin hastane perfor-
mansina etkisinde ise bagliligin kismi aracilik roliiniin oldugudur. Saglik hizmetleri sektoriinde
hizmet veren saglik kuruluslarinin performansinin gelistirilmesinde, inovatif liderlik, yonetim
yeteneginin ve ise bagliligin artirilmasinin, caliganlarin iglerine baglilig: ve kurum aidiyetini
gelistirebilecegi bununda hastaya verilen bakimin kalitesini artirabilecegi diisiiniilmektedir. Bu
arastirmaya gore inovatif liderlik ve hastane yonetim yeteneginin hastane performansina dog-
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rudan etkisinin yaninda ige baglilik aracilifiyla da performans: gelistirebilecegidir. Bir bagka
ifade ile inovatif liderlik ve yonetim yetenegindeki her bir birimlik gelisim ise baglhilig1 da
artirarak hastane performansini gelistirebilir.

Hasta saglig1 ve dolayisiyla verilen saglik bakim kalitesinin artirilmasi ile hastane per-
formansmin artirtlmasina yonelik yapilan bu ¢alismada elde edilen bu sonuglara gore karar
vericilere, saglik yoneticilerine, saglik profesyonellerine ve arastirmacilara bazi onerilerde
bulunulabilir. Bu ¢alisma; inovatif liderlik, yonetim yetenegi ve ise bagliligin hastane per-
formansini artirabilecegini ileri siirmektedir. Bundan 6tiirii karar vericiler ve saglik yonetici-
leri; organizasyonda inovatif liderlik ve yonetim yeteneklerinin gelistirilmesine azami gayret
ve Ozen gostermelidirler. Calisanlarin ise baglilik diizeylerinin mutlak suretle artirilmast igin
saglik calisanlarinin basta ticret ve sosyal haklarimin iyilestirilmesi gerekmektedir. Caliganlara
kurumda uzmanlagma, yiikselme ve terfi imkanlarinin tam ve esit kosullarda, hakkaniyetle
uygulanmasi gerektigi diisiiniilmektedir. Gaziantep’te gérev yapan saglik ¢alisanlarimin katili-
miyla yapilan bu ¢alismanin, saglik profesyonelleri ve aragtirmacilar tarafindan daha da gelis-
tirilerek (aragtirmaya bagka degiskenler eklenmesi, 6rnegin orgiitsel baglilik, kolektif etkinlik,
ekiplerdeki rekabet diizeyleri vb.) ulusal diizeyde uygulama yapilmasinin literatiire katki sag-
layacag diistiniilmektedir.

Son olarak; hem hastalik tiirleri ve tedavi protokollerindeki degisim hem de bilim ve
teknolojideki bas dondiiriicii gelismeler, saglik hizmetlerinde teshis, tedavi ve rehabilitasyon
hizmetlerinde bagar1 oranini etkilemekte ve ayni oranda saglik profesyonellerinin, sunulan hiz-
metin basari, kalite ve devamliligina da olumlu veya olumsuz etki etmektedir. Bundan dolay1
ozellikle de saglik sektoriinde inovatif liderlik, yonetim yetenegi ve ise baglilik gibi boyutlar
sunulan hizmetin basar1 ve devamliliginda 6neme sahiptir.

Katki Oram1 Beyam

Aragtirma tek yazarli olup ¢aligsmanin tiim agamalari yazar tarafindan tasarlanmis ve hazirlanmig-
tir.

Cikar Catismasi Beyam

Yazarin ve arastirmanin herhangi bir kurum ya da kisi ile ¢ikar catismasi olmadigini beyan ede-
rim.
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Arastirma Makalesi / Research Article

KARIYER PLANLAMA VE KENDINI iZLEME ACISINDAN
UNIVERSITE OGRENCILERININ KARSILASTIRILMASI

Perihan EREN BANA! ®, Hande OZEK? ®

OZET

Arastirmamin amact kariyer karart verme ve kendini izleme konularinda saglik hizmetleri
alaminda egitim goren ogrenciler ile diger boliimlerde egitim goren ogrenciler arasindaki farklart ortaya
koymaktir. Calismada kolayda oOrneklem metodu, veri toplama aract olarak elektronik anket formu
kullanmilnugtir. Katitlimcilardan 670 kiginin verdigi yanitlar degerlendirmeye alinmug, verilerin analizinde
IBM SPSS 25 .0 kullamilnmustir. Faktor, giivenilirlik, korelasyon ve regresyon analizleri ile frekans analizleri
ve gruplar arast karsilastirmalar, gerceklestirilen bashca analizlerdir. Olgeklerin toplam giivenilirlik
degerleri 0,70’in, KMO Barlet degerleri 0,85’in ve agiklayiciliklart 0,5’in iistiindedir. Gruplar arast
karsilagtirmalara bakildiginda en fazla farklilasmaya neden olan demografik degiskenlerin sirasiyla
cinsiyet, boliimii isteyerek secmis olma, daha once bir iiniversite deneyiminin olmasi, onlisans veya lisans
ogrencisi olmak ve saglik hizmetleri alaninda dgrenim gormek oldugu goriilmektedir. Kariyer planlama
alaminda literatiirde ¢ok sayida kaynak bulunmakla birlikte kendini izleme ile kariyer konusunu bir arada
ele alan bir arastirmaya rastlanmamistir. Buradan hareketle, bu calismada ogrencilerin kendini izleme
ve kariyer karart verme agisindan aralarindaki farkliliklar: ortaya koyarak literatiire katki saglamak
amaglanmustir. Ek olarak, ogrencilerin kariyer planlamalarint etkileyen faktorlerin derinlemesine
aragtirilmasi, onlart daha dogru kariyer secimlerine yonlendireceginden, calisma sonuglart uygulama
acisindan da onem tasumaktadir.

Anahtar Kelimeler: Kariyer Planlama, Kariyer Karari Verme, Kendini Izleme.

A RESEARCH ON COMPARISON OF UNIVERSITY STUDENTS
IN CAREER PLANNING AND SELF MONITORING

ABSTRACT

The aim of the research is to reveal the differences between students studying in the field of
health services and students studying in other departments in terms of career decision making and self-
monitoring. In the study, convenience sampling method was used and electronic questionnaire form was
used as data collection tool. The responses of 670 participants were evaluated, and IBM SPSS 25.0
was used in the analysis of the data. Factor, reliability, correlation and regression analyzes, frequency
analyzes and intergroup comparisons are the main analyzes performed. The total reliability values of
the scales are above 0.70, the KMO Barlet values are above 0.85 and their explanatory value is above

' Dr. Ogr. Uyesi, Istanbul Yeni Yiizyil Universitesi, Saglik Hizmetleri MYO, Istanbul, perihanbana@gmail.com
2 Dr. Ogr. Uyesi, Istanbul Yeni Yiizyil Universitesi, [iBF, Istanbul, hande .ozek@yeniyuzyil edu.tr

www.ijmeb.org ISSN:2147-9208 E-ISSN:2147-9194

http://dx.doi.org/10.17130/ijmeb.1206728

Bagvuru Tarihi: 19.11.2022, Yayina Kabul Tarihi: 24.03.2023

istanbul Yeni Yiizyil Universitesi Fen, Sosyal ve Girigimsel Olmayan Saglik Bilimleri Aragtirmalari Etik Kurulu
05/04/2021 tarihli 2021/04-651 say1l1 karar

395


https://orcid.org/0000-0002-5139-5327
https://orcid.org/0000-0002-1374-8398

Perihan EREN BANA, Hande OZEK

0.5. When the comparisons between the groups are examined, it is seen that the demographic variables
that cause the most differentiation are gender, choosing the department voluntarily, having a university
experience before, being an associate or undergraduate student, and studying in the field of health
services. Although there are many sources in the literature in the field of career planning, no research has
been found that deals with self-monitoring and career. From this point of view, in this study, it is aimed
to contribute to the literature by revealing the differences between students in terms of self-monitoring
and career decision making. In addition, the results of the study are also important in terms of practice,
as in-depth investigation of the factors affecting the career planning of students will lead them to more
accurate career choices.

Keywords: Career Planning, Career Decision Making, Self-Monitoring.

JEL Classification Codes: 110, 120, J21

EXTENDED SUMMARY
Research Questions & Purpose

Career planning is an element that significantly increases human life and quality. In
the career planning process, how a person defines himself and how much he knows becomes
important. Although there are many sources in the literature in the field of career planning, no
research has been found that deals with self-monitoring and career. From this point of view,
in this study, it is aimed to contribute to the literature by revealing the differences between
students in terms of self-monitoring and career decision making. In addition, the results of the
study are also important in terms of practice, as in-depth investigation of the factors affecting
the career planning of students will lead them to more accurate career choices. Within the scope
of this research, measuring the awareness level of the students about self-monitoring, career
decision making (self-knowledge, career choice, job satisfaction, career plan creation, follow-
ing professional topics) and professional awareness in health worker candidates and other job
candidates and learning of these processes in health fields. It is aimed to reveal how and how
it differs between those who are studying in other fields and those who are studying in other
fields.

Literature Review

In the process of choosing the research topic, researches and literature information about
the concept of career were reviewed. Research on career planning has focused on the self-mon-
itoring variable, which is among the topics that may be related to career. How these variables
are handled in the Turkish literature and which scales are used are evaluated in detail. Care was
taken to create a consistent expression pattern by adding expressions that were appropriate to
the conceptual framework of the research on the subject, to the scales that were thought to be
suitable for the conceptual framework of the research. After the new expressions were added,
the findings were revealed by factor analysis and reliability analysis. In the research process,
the database containing the theses in the Google Academic and National Thesis Center was
used.

It is stated that the age at which individuals choose a profession is usually in their about
20 ages. This period is also the period when individuals move from subjective life to social life,
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the perception of reality begins to develop and they begin to grasp the importance of vocational
education (Ulag & Yildirim, 2016:78). In this period, it is important to provide counseling ser-
vices to students in choosing a profession, to support students in making decisions according to
their interests and abilities, and to continue this process through career centers after they start
university (Karadas et al., 2017: 6). In our country, factors such as career choice and career
planning by students according to the results they get from the exam, not being able to find a
job in the sector, not being suitable for the personality traits and abilities of the department they
entered, and not meeting their expectations can lead individuals to make choices other than the
fields they want to study (Kozak & Dalkiranoglu, 2013:48).

It is noteworthy that research variables are handled with different dimensions in differ-
ent studies in the literature. The findings obtained in the study carried out by Biricik (2019: 9);
self-efficacy, career outcome expectations, career regret, and self-concept were significantly
correlated with each other. In addition, a low level of correlation between career goals and
career planning and self-efficacy is supported by another study. The same study shows that
there is a high correlation between career planning and career goals (Monteiro, et al., 2021:5).
It has been shown in another study that career planning is associated with self-discipline at a
low level and with self-efficacy at a moderate level (Demulier et al., 2013:342). Findings from
related studies in the literature formed the basis of the research design.

Methodology

The research was carried out with the approval of Istanbul Yeni Yiizyil University Eth-
ics Committee (Decision No: 2021/04-651). In the study, convenience sampling method was
used, electronic questionnaire form was used as a data collection tool and a total of 757 students
were reached and 670 students were included in the study. IBM SPSS 25.0 was used in the
analysis of the data. Factor, reliability, correlation and regression analyzes, frequency analyzes
and intergroup comparisons are the main analyzes performed. The following hypotheses were
created for the study, which was designed as a cross-sectional and descriptive research:

1. Students studying in the field of health are more inclined to monitor themselves.
2. Students studying in the field of health have higher occupational awareness.

3. Career planning tendency of students studying in the field of health is more.

4. Self-monitoring positively affects career planning tendencies.

5. Work/professional awareness positively affects career planning tendency.

Results and Conclusions

The important findings obtained as a result of the research; It shows that students stud-
ying in the field of health have a significantly higher level of career planning, knowledge level
about their profession, tendency to follow the topics related to their profession and support
requests. The other important finding of the study, in which all the hypotheses were accepted
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except ‘Students studying in the health field have a higher tendency to self-monitor’. This
result showed that when the student’s self-monitoring is high, job/professional knowledge,
self-knowledge, career choice, creating a career plan and following professional issues will
also be high in career decision making. Based on this result, it can be said that when students
have high self-monitoring scores, they can adapt themselves according to the environment, so
students’ career decisions will be more accurate when there are guides, role models and men-
tors who guide them. It should be noted that with the increase in the competence in self-moni-
toring, students’” awareness of issues other than career planning can also increase.

According to this research, innovative leadership and hospital management capability
can improve performance through work engagement as well as their direct impact on hospital
performance. In other words, the development of innovative leadership and management capa-
bility can improve hospital performance by increasing work engagement.

1. Giris

Kariyer planlama, insan yasamini ve kalitesini dnemli 6l¢iide arttiran bir unsurdur. Kari-
yer planlama siirecinde kisinin kendisini nasil tanimladig1 ve ne kadar tanidigi énemli hale
gelmektedir. Bu arastirma kapsaminda saglik calisani adaylari ile diger meslek adaylarinda,
kendini izleme, kariyer karar1 verme (kendini tanima, kariyer tercihi, meslek memnuniyeti, kari-
yer plan1 olusturma, mesleki konulari takip) ve meslek farkindaligi konular1 konusunda 6gren-
cilerin farkindalik diizeyinin 6l¢iilmesi ve bu siireclerin saglik alanlarinda 6grenim goérenler
ile diger alanlarda 6grenim gorenler arasinda nasil ve ne sekilde farklilastigini ortaya koymak
amaclanmistir. Bu sekilde, 6grencilerin genel anlamda kendini tanima ve kariyer karar1 verme
farkindalik ve bilinglilik diizeyi ortaya cikarilarak, 6grencilerin gelisimine yonelik ¢aligmalara
temel olusturulmasi arastirmanin temel motivasyonunu olusturmaktadir. Bu amagla kesitsel ve
tanimlayici olarak gerceklestirilen caligmanin, literatiire katki saglayacag diisiiniilmektedir.
Arastirmada kullanilan degiskenlere ait tanimlarin ve detaylarin aragtirmanin daha iyi anla-
silmasina katki saglayacagina inanilmaktadir. Bu amagla ilgili tanimlar ile bu degiskenlerin
etkiledigi ve etkilendigi degiskenlerin degerlendirilmesinin uygun olacag: diisiiniilmektedir.

Kariyer planlamasi, bireyin, sahip oldugu firsatlar ve sinirliliklar ile yaptigi se¢imler
ve bunlarin sonuglarinin farkinda olarak, kariyer hedefleri belirlemek ve belli kariyer hedef-
lerine ulagtiracak is, egitim ve gelisim programlarini planlamay1 iceren bir siiregtir (Karaca,
2013:216). Kariyer planlama, kisinin sahip oldugu bilgiyi, beceriyi ve gii¢lii ve gii¢siiz yonle-
rini degerlendirmesi ve ona gore kendi is alaninda yiikselmeye iligkin planlarini kapsamakta-
dir (Korkmaz, 2003:28). Kariyer planlanmasinda iki alternatif yol tercih edilebilir. Bunlardan
ilki kiginin hayal ettigi meslekleri siralamasi ve sahip oldugu 6zelliklere uygun meslek se¢imi
yapmasidir. Diger yol ise 6nce yetenek ve becerilerini tanimlamasi ve buna uygun meslekleri
bulmaya calismasidir. Aslinda kariyer planlamasi gibi 6nemli bir durum s6z konusu oldugunda
her iki yolun da izlenmesi 6nerilebilir. Boylelikle ilk degerlendirme siirecinde gézden kacan bir
durumun ikinci degerlendirmenin sonucunda goriilmesi saglanabilir.

Zaman, moral ve verimlilik kayiplarinin 6nlenmesi acisindan da kariyer planlamasinin
dogru yapilmasi gerekmektedir (Kozak & Dalkiranoglu, 2013:46). Aksi takdirde birey, ilk is
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tecriibesinde okul ortami boyunca hayal ettigi planlar1 uygulayamayacagi korkusu ile kari-
yer soku yasayabilmektedir (Bayram, 2010). Ayrica meslek se¢imi konusunda yapilan yan-
lis tercihler bireylerin kariyer pigsmanlig1 yasamasia da neden olabilmektedir (Biricik, 2019:
5). Kariyerin kesif asamas: okul hayatindan ilk ise bagladig1 siirece kadar gecen siire olarak
tanimlanmaktadir. Bu donemde kariyer kegfi, bireyin daha ¢ok kendini ispatlamas: ve kariyer
yolunda ilerlerken alternatifleri degerlendirmesi olarak tanimlanmaktadir. Bu donemde bire-
yin yasadig1 ve biiyiidiigii cevre kiginin tercihlerini yonlendirmektedir. Bunun yaninda ailenin
maddi durumu, olanaklari, egitimi bireyin kariyer kesfi iizerinde etkili olmaktadir. Bu siirecte
gelecekte fizyolojik ihtiyaglarm kargilanmasi amactyla bir meslek sahibi olma isteginin daha
fazla 6n planda oldugunu séylemek miimkiindiir (Bayram, 2010). Kariyer planlamasinda bire-
yin kisiligi, ilgi alanlari, zevkleri, hatta okudugu kitaplar, izledigi filmler gibi kiiltiirel kimligi-
ni olugturan unsurlarin yani sira, kiiresellesme ve sosyallesme de etkili olmaktadir (Kozak &
Dalkiranoglu, 2013:44). Belirtilen nedenlerle kariyer planlama siirecinin daha kisiye dzgii bir
sekilde ele alinmas1 gerekmektedir (Keele et al., 2020:63).

Kariyer egitimi ve gelisimi gencler icin gittikge 6nemi artan bir konu olarak deger-
lendirilmektedir (Keele et al., 2020:54). Ogrencilerin kariyer hedeflerine ulasmak konusunda
istekliliginin 6grenme yontemleri ve deger kazanimlariyla ile ilgili olabilecegi de belirtilmek-
tedir. Bu baglamda 6grencilerin uygun rol modellerle bir araya gelmesinin ve onlarin men-
torluguyla ilerlemesinin kariyer hedefleriyle ilgili duygusal uyarilma saglayabilecegine dikkat
cekilmektedir (Ireland & Lent, 2018:46). Iyi bir kariyer egitimi ve gelisiminin saglanmasinda
hem teorik ¢cergeve hem de uygulama, 6nemle iizerinde durulmasi gereken konulardir (Keele et
al., 2020:54). Akademik basarimin elde edilmesi siirecinde gosterilen ¢aba ve sabir dolayisiyla
ogrencilerin is arama konusundaki 6z yeterliliginin de arttig1 belirtilmektedir (Tolentino et al.,
2019:739). Ayrica yasam boyu egitim kapsaminda degerlendirilmesi gereken konuyla ilgili
ulusal diizeyde kapsayici politikalar olusturulmasi 6nerilmektedir (Keele et al., 2020:63).

Sosyal destegin kariyer planlama iizerinde olumlu bir etkisi oldugu belirtilmektedir
(Garcia et al., 2015:11). Kariyer planlamasi siirecinde ebeveynlerin egitimli olmasi da 6nem-
lidir. Bu nedenle kariyer planlama konularinda verilen egitimlere ebeveynlerin dahil edilmesi
onerilmektedir. Boylelikle kariyer hedefinin olusturulmasinda genglerin daha tutarli mesajlar
alacag belirtilmektedir (Keele et al., 2020:63). Literatiirde vicdanli olmanin da kariyer plan-
lama iizerinde etkili oldugu yoniinde bazi kanitlara ulagildig1 goriilmektedir (Demulier et al.,
2013:342). Olumsuz duygulanim durumunun ise yanlig kariyer karart vermek iizerinde etkili
oldugu yoniinde bazi bulgular elde edilmistir (Biricik, 2019:11).

Kariyerini se¢me siirecinde bireylere yardimci olmak ve onlara bu karmasik siirecte
rehberlik yapmak, onlarin daha iyi kararlar almasini saglayabilir (Gati et al., 2013:382). Giinii-
miizde dgrencilerin kariyer gelisim ihtiyaglarina cevap verebilmek halen ¢ok dikkatle iizerinde
durulmasi gereken konular arasinda yer almaktadir (Hughey & Hughey, 1999:204). Bireyin
sevdigi, kendini ifade edebildigi kisiligine ve yetenegine uygun bir meslegi secmesi ve kariye-
rini bunun iizerine yapilandirmasi kariyer yolculugunda olduk¢a 6nemlidir. Bu siirecin tiniver-
siteye baglamadan 6nce dogru yapilandirilmasi gerektigi yaygin ve kabul goren bir yaklasim
olmakla birlikte siire¢, her zaman bu dogrultuda gergeklesmemektedir (Kozak & Dalkiranoglu,
2013:44). Bireylerin meslek secimi yaptig1 yaglarin genellikle 20°li yaslar oldugu belirtilmek-
tedir. Bu donem ayni zamanda bireylerin 6znel yasamdan toplumsal yasama gectigi, gercek-
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lik algisinin gelismeye basladigi ve mesleki egitimin dnemini kavramaya bagladig1 donemdir
(Ulas & Yildirim, 2016:78). Bu donemde d8rencilere meslek se¢iminde danigmanlik hizmeti
verilmesi, ilgi alanlarma ve yeteneklerine uygun kararlar verilmesi konusunda 6grencilerin
desteklenmesi, ve bu siirecin liniversiteye bagladiktan sonra da kariyer merkezleri aracilifiyla
stirdiiriilmesi dnemlidir (Karadas et al., 2017:6).

Kariyer planlama konusunda yapilacak ¢calismalarin 6grencilik doneminde baslatilmasi
gerekmektedir. Bunun icin 6grencilik siirecinde ders, seminer veya diger destekleyici calisma-
larla 6grencilerin is yasamina hazirlanmasi ve kariyer planlamasi yapmasi 6nemli hale gelmek-
tedir (Kozak & Dalkiranoglu, 2013:42). Ciinkii bu donemde bireyler meslek se¢iminde, ilgi,
yetenek, deger ve zaman algisinin yeterli olmadigini ve iyi bir egitim gorme ya da sermaye
sahibi olma gibi imkanlarin daha 6nemli oldugunu anlamaya baslamaktadir. Bagka bir deyisle
bireylerin 6znel yasamindan toplumsal yasama hizla gecisiyle de gergeklik algisi gelismektedir
(Ulas & Yildirim, 2016:78). Ulkemizde 6grencilerin meslek secimi ve kariyer planlamasini
smavdan aldig1 sonuca gore yapmast, sektorde is bulamamasi, girdigi boliimiin kisilik 6zellik-
lerine ve yeteneklerine uygun olmamasi ve beklentilerini karsilamamasi gibi faktorler, bireyleri
ogrenim gormek istedikleri alanlar diginda tercih yapmaya yonlendirebilmektedir (Kozak &
Dalkiranoglu, 2013:48). Bu siiregte kendileri icin uygun meslekleri secmek yerine aldiklart
puanlara ve/veya ig bulma olanaklarina gére se¢im yapmak zorunda kalan 6grencilerin kargi-
lagtiklart sorunlarla basa ¢ikma yollarint kesfetmesi, siireci daha az zararla atlatmalarini sag-
lamaktadir (Kalafat, 2012:170). Bu konuda egitimcilere de 6nemli ol¢iide gorev diismektedir.

Universite 6grencilerinin kariyer firsatlarin1 degerlendirebilmelerinde ve kariyer olasi-
liklarindan en uygun olanin1 segmelerinde kendi potansiyellerinin farkinda olmalarinin énemli
bir rolii vardir (Ulas & Yildirim, 2016:79). Ozellikle hemsirelik gibi saglik alaninda yer alan
bir meslege sahip olmak amaciyla tercih yapan 6grencilerin, kariyer uyumlulugunun ve iyim-
serliginin yiiksek oldugunu gosteren bulgulara rastlanmaktadir (Karadas et al., 2017:4). Ancak
diger meslek alanlariyla ilgili tercihlerde bulunan 6grenciler i¢in literatiirde kapsamli bulgu-
larin yer almadig1 goriilmektedir. Bu ¢alismada saglik caliganlart ile diger meslek gruplarinin
kariyer planlama ve kendini izleme konularindaki yaklagimlar: karsilastirilarak saglik calisant
adaylarmin diger meslek gruplarina gore egilimi degerlendirmeye caligilmisgtir.

2. Gerec¢ ve Yontemler

Arastirma, Istanbul Yeni Yiizy1l Universitesi Etik Kurulu’nun onay1 ile gerceklesitiril-
migtir (Karar No: 2021/04-651). Toplam 757 katilimcidan yanit alinmis, eksik doldurulmusg
formlar ¢ikarilarak 670 katilimecinin yanitlariyla analizler gerceklestirilmigtir.

Arastirmanm Amaci ve Onemi: Arastirmanin amaci, kariyer karari verme ve kendini
izleme konularinda saglik hizmetleri alaninda egitim goren ogrenciler ile diger boliimlerde
egitim goren 6grenciler arasindaki farklari ve egilimleri ortaya koymaktir. Saglik hizmetleri
alaninda mesleklerin tilkemiz kosullarinda daha fazla is bulma olanagi saglamasi, 6grencile-
rin bu alana egilimini arttirdig1 bilinmektedir. Bununla birlikte bu siirecteki motivasyonlarinin
ve kendilerini degerlendirme yaklagimlarinin, diger alanlardaki ogrencilerden hangi olgiide
degistiginin bilinmesi, 6grencilerin meslek tercihiyle ilgili egilimlerinin belirlenmesi agisindan
onemli bir bulgu olarak degerlendirilmektedir.

400



Uluslararasi Yonetim Iktisat ve fgletme Dergisi, Cilt 19, Sayt 2, 2023, ss. 395-419
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 395-419

Arastirmanm Orneklemi ve Orneklem Metodu: Calismada kolayda érneklem meto-
du kullanilmis, veri toplama araci olarak elektronik anket formu kullanilmistir. Ogrencilerin
arkadaglariyla paylagmasi istenilen elektronik anket formunun 757 &grenci tarafindan doldu-
ruldugu goriilmiistiir. Eksik birakilan anket formlar: ile u¢ degerler ¢ikarildiktan sonra nihai
orneklem 670 olmustur. Arastirma evrenini {iniversite 6grencileri olugturmustur. Ogrenci grup-
larinda paylagilarak ¢ok sayida liniversite dgrencisinin aragtirmaya katilmasi saglanmugtir.

Aragtirmada Kullamlan Veri Toplama Araclari: Arastirma tarama modeliyle ve
elektronik anket formu araciligiyla gerceklestirilmigstir. Anket formu, demografik bilgilerin
yer aldigr ilk boliim ile kendini izleme ve kariyer planlamanin degerlendirildigi boliimlerden
olugmustur. Anket formunda ifadelerin degerlendirilmesi icin kesinlikle yanlig (1) ve kesinlik-
le dogru (5) araliginda 5°li Likert Olcegi kullanilmistir. Calisma kapsaminda iki farkli 6lcek
kullanilmis olup, bu &lgeklerden ilki Giiltekin (2015) tarafindan kullanilan ‘Kendini izleme
Olgegi’dir. Olgek, baskasmin davramislara duyarlilik, kendini sunmay1 degistirme yetenegi
ve edinimsel kendini sunma olmak iizere ii¢ boyuttan olugsmaktadir. Bu ¢alismada elde edilen
boyutlarm literatiirle uyumlu oldugu goriilmektedir. Literatiirde iki farkli Kendini izleme Olce-
&i kullanildig1 goriilmektedir. Bu 6lceklerden birisi Giiltekin (2015) tarafindan Tiirkce’ye cev-
rilerek gegerlilik ve giivenilirlik analizi yapilan Snyder’in (1974) Kendini izleme Olgegi’dir.
Diger olgek ise bu dlcegin gelistirilmis versiyonu olan dl¢ek olup, Briggs vd. (1980) tarafindan
olusturulmugtur. Bu 6l¢ekte ortaya ¢ikan boyutlar: oyunculuk, disa doniikliik ve yonlendiricilik
seklindedir. Bu ¢alisgmada ise Snyder’in (1974) olusturdugu 6l¢egin (olusturulan ikinci 6l¢egin
Tiirkge cevirisi olmadigi i¢in) kullanilmasi tercih edilmistir. Calismada kullanilan diger 6lgek
ise Kariyer Karar1 Verme Yetkinligi Olcegi’dir.

Kariyer karar1 verme konusunda Tiirkge literatiirde farkli 6lceklerin oldugu goriilmekte-
dir (Bozgeyikli, 2004; Biiyiikgoze-Kavas, 2011; Ulas & Yildirim, 2016). Arastirma amacina ve
tasarimina uygun olmasi nedeniyle Ulas & Yildirim (2016) tarafindan gelistirilen 6l¢egin kul-
lanilmas1 uygun gériilmiistiir. Olcek, is/meslek bilgisi, kendini tanima, kariyer tercihi, kariyer
plani olusturma ve mesleki konulari takip boyutu olmak iizere beg boyuttan olusmaktadir. Bu
caligmada 6lgekte yer alan ifadelere literatiir bilgisi ve uzman goriisii ile on ifade eklenmis ve
faktor analizi yapilarak iki ayr1 6lcek seklinde degerlendirilmistir. Tiirkce ve Ingilizce literatiir-
de kariyer karar1 verme konusunda yapilan dlcek caligmalarinda tutarsizliklar olduguna vurgu
yapilmasi ve ¢aligma i¢in belirlenen tasarima uygun olmasi icin boyle bir yol secilmistir. Ayri-
ca olcekte yer alan ifadelere eklemeler yapilarak olcegin aciklayiciliginin artirilmas: da amag-
lanmigtir. Ancak sadece orijinal dlgege ait ifadeler i¢in yapilan faktor analizi sonucunda da ¢ok
sayida ifadenin disarida kaldig1 gozlenmistir. Olcekte yer alan ifadelerin de (yeni ifadelerden
bagimsiz olarak) belirtilen faktorlere ayrigmamig olmasi, 6l¢egin bundan sonraki ¢aligmalarla
da desteklenmesi gerektigini diisiindiirmektedir. Disarida kalan ifadeler ve yeni eklenen ifa-
deler i¢in yapilan faktor analizi sonucunda hicbir ifade disarida kalmamistir. Boylelikle veri
kayb1 onlenmis ve konunun farkli boyutlariyla da ele alinmasi saglanmistir. Elde edilen bu
yeni dlgme araci icerdigi ifadeler dolayisiyla Is/Meslek Farkindaligi seklinde adlandirilmustir.
Faktor analizleri sonucunda elde edilen bulgular ilgili tablolarda sunulmustur. Kariyer Karari
Verme Olgegi icin elde edilen boyutlar genel olarak Ulas & Yildirrm’in (2016) calismast ile
uyumlu olmakla birlikte, calismada is/meslek bilgisi boyutu olarak anilan boyutun ig/meslek
memnuniyeti seklinde adlandirilmasinin daha uygun olacagi goriilmiis ve faktor analizi tablo-
sunda bu sekilde adlandirilmustir.
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Arastirmada Kullanilan Veri Analiz Yontemleri: Verilerin analizinde IBM SPSS
25.0 kullanilmistir. Faktor, giivenilirlik, korelasyon ve regresyon analizleri ile frekans analizle-
ri ve gruplar arasi karsilagtirmalar, gerceklestirilen baglica analizlerdir. Biitiin 6l¢eklerin faktor
analizi i¢in uygunlugiunu gosteren KMO Barlett katsayilar: ve diger ilgili degerler referans
araliklar i¢indedir. Faktor analizi i¢in Varimaks Dondiirme Teknigi uygulanmig ve faktore zor-
lama yapilmamus, 6zdegeri 1’den biiyiik olan boyutlara gore analiz gerceklestirilmistir. Ayni
faktor altinda yakin yiik alan ve faktor agirligi 0,4’ ten kiiciik olan ifadeler ¢ikarilarak analizler
yenilenmig ve nihai sonuglara ulagilmigtir. Her faktoriin altinda en az iki ifade yer almigtir.
Olgeklerin toplam giivenilirlik degerleri 0,70’in, KMO Barlet degerleri 0,85’in ve agiklayici-
liklar1 0,5’in iistiindedir.

Arastirma Hipotezleri: Arastirma kapsaminda olusturulan hipotezler asagida sunul-
mustur:

1. Saglk alaninda 6grenim gormekte olan Ogrencilerin kendini izleme egilimi daha
fazladir.

2. Saglik alaninda 6grenim gérmekte olan dgrencilerin meslek farkindaligi daha yiik-
sektir.

3. Saglik alaninda 6grenim gormekte olan 6grencilerin kariyer planlama egilimi daha
fazladir.

4. Kendini izleme kariyer planlama egilimini olumlu yonde etkilemektedir.

5. Is/Meslek farkindalig1 kariyer planlama egilimini olumlu yonde etkilemektedir.

3. Bulgular

Katilimeilar  agirlikli  olarak kadinlardan olusmaktadir (%83.9). Katilimcilarin
%45 3’1iniin bir veya iki kardesi bulunmakta ve katilimcilar esit sekilde ve %34 oraninda birinci
veya ikinci ¢cocuk oldugunu belirtmistir. Katilimeilarin %751 5.000 TL ve alt1 gelir durumuna
sahip oldugunu belirtmis ve dogum yeri agirlikli olarak (%60.,4) istanbul seklinde ifade edil-
mistir. Dogum yeri olarak belirtilen il sayis1 cesitlilik gostermekte, Istanbul’dan sonra en fazla
belirtilen iller ise Diyarbakir (%2.,5) ve Mardin (%2,7) dir. Ayrica katilimeilar agirlikli olarak
18 yildan daha uzun bir siiredir Istanbul’da ikamet ettigini (%68.9) belirtmektedir (Tablo 1).

Katilimcilarin %86,3’1 onlisans 6grencisi olup, %52,8’1 1.siif 6grencisi oldugunu
belirtmektedir. Anne egitim durumu agisindan degerlendirildiginde sadece iki katilimcinin
annesinin liniversite {istli egitim durumuna sahip oldugu goriilmiis ve kategorizasyon yapilir-
ken bu katilimcilar, anne egitim durumu {iniversite olarak degerlendirilmistir. Katilimcilarin
annelerinin agirlikli olarak ilkogretim mezunu oldugu goriilmektedir (%76,1). Baba egitim
durumunu okula gitmemis olarak isaretleyen bes katilimcinin verdigi yanitlar ise ilk 6gretim
kategorisine dahil edilmistir. Baba egitim durumu ag¢isindan degerlendirildiginde katilimcilarin
agirlikli olarak ‘ilkogretim’ seklinde yanit verdigi goriilmektedir. Agirlikli olarak Saglik Hiz-
metleri Meslek Yiiksek Okulu 6grencisi olan (%86,8) katilimcilarin sadece %3,2’si daha once
kariyer planlama konusunda bir egitim aldigini belirtmistir (Tablo 1). Katilimcilarin %8,1°1 (54
kisi) daha once bagka bir iiniversitede bagka bir boliimii tamamladigini ifade etmistir. Ogrenim
gormekte olduklar1 programi veya boliimii isteyerek secip segmedikleri sorusuna ise katilimei-
lar, %92,1 (615 kisi) ‘Evet’ seklinde yanit vermistir.
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Tablo 1: Demografik Bulgular

Cinsiyet n % Egitim Durumu n %o
Kadin 554 829  Onlisans 574 863
Erkek 114 17,1 Lisans 91 13,7

Kardes Sayisi Smif
0 13 20 1.Simf 352 528
1 116 178  2.Smif 284 42,6
2 166 25,5  3.Smuf ve iistii 31 4,6
3 161 2477
>4 196 30,1

Kardesler Arasindaki Sira Anne Egitim Durumu
ik Cocuk 223 343  Okula gitmemis 33 50
ikinci Cocuk 223 343  Ilkogretim 498 76,1
Ugiincii Cocuk 134 20,6 Lise 9% 1477
Dordiincii Cocuk ve Uzeri 71 10,9 Universite 27 41

Aile Aylik Gelir Durumu Baba Egitim Durumu
<3.000 TL 213 322  ilkogretim 435 65,7
3.000-5.000 TL 286 433  Lise 157 237
5.001-8.000 TL 102 154  Universite 57 8,6
8.001-12.000 TL 34 51 Lisansiistii 13 20
>12.000 TL 26 39

Dogum Yeri* Kariyer Planlama Egitimi Alma Durumu
Istanbul 405 60,7  Evet 21 32
Dogu ve Giineydogu 132 19,8  Hayrr 645 968
Anadolu Bolgesi
Diger 130 195

Istanbulda Ikamet Siiresi** Ogrenim Gordiigii MYO/Fakiilte***

0-3 y1l 130 20,3  Saglik Hizmetleri Meslek Yiiksek Okulu 578 86,8
3-10 y1l 31 49 Diger Boliimler 88 32
11-17 y1l 38 59
>18 yil 440 689

* Kategoriler katilimcilarm verdigi yanitlarin olusturdugu agirliklara gore olusturulmustur.

** Kategoriler siirelerin olusturabilecegi etki goz oniinde bulundurularak olusturulmustur.

##% Katilimeilar agirlikli olarak Saglik Hizmetleri Meslek Yiiksek Okulu’na bagli boliimlerde 6grenim gormektedir.
Diger katilimcilar ise Tktisadi ve Idari Bilimler, Fen-Edebiyat, Eczacilik ve Tip Fakiiltelerinde 6grenim gormekte olan
ogrencilerdir.

Kendini izleme Olgegi icin yapilan faktor analizi sonucunda dlgegin alindigi Giiltekin’in
(2015) calismasinda belirtilen boyutlarla uyumlu sonuglar elde edilmis ve boyutlar, adi gegen
caligmada belirtilen isimlerle amlmustir (Tablo 2). Kendini izleme Olgegi’nin toplam giiveni-
lirlik degeri 0,71°dir (Cronbach alfa). Boyutlarin 6zdegeri 1’den biiyiik ve boyutlar arasinda
varyanslarin dagilimi dengelidir. Kendini izleme Olcegi’nde 7. ve 10. Ifadeler faktor anali-
zi sonucunda digarida kalmistir. Elde edilen verinin faktor analizi i¢in uygunlugunu gosteren
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KMO Barlett katsayisinin 0,85 (p<0,001), toplam agiklayicilifinin ise %55 oldugu ilgili tablo-
da sunulmustur (Tablo 2).

Tablo 2: Kendini izleme Olcegi Faktor Analizi Sonuclar

Faktoriin ifadeler Faktor Faktoriin X" (0)
Ad1 Agirliklar1 Aciklayicithg (%)
Digerlerinin duygu ve amaglarini anlamam
5 ... . > o 0,76
gerektiginde sezgilerime giivenebilirim.
Sohbet ederken konustugum kisinin
4 mimiklerindeki en kii¢iik degisikligi takip 0,71
= ederim.
E Biri bana yalan soylediginde bunu hemen
= 11 . . 0,70
E‘ onun ifade etme bigiminden anlarim.
& = . .
= Normalde, uygunsuz bir sey sdyleyip
s & 8 soylemedigimi konustugum kisinin 0,68 29,26 4,1(0,6)
Q2 ) A
= 5 gozlerinden okuyabilirim.
£
E ’ Bir insa.n.lril gercek duygularini gozlerinden 0.67
2 okuyabilirim.
= 6 Bir espriye giilseler bile, insanlarin onu 061
tatsiz bulduklarini fark ederim. ’
Kendimle ilgili belli bir izlenim aktarmak
3 istersem bunu uygun bir sekilde idare 0,54
edebilirim.
= B0 Sosyal durumlarda bagka bir davranig
[ .. . o
s g seklinin uygun oldugu izlenimini edinirsem
g3 1 . . . 0,83
£ S kendi davranigimi sorunsuz bir sekilde buna
i g uyarlayabilirim. 13,49 4,0(0,7)
=
= % Belli bir durumun hangi davranisi
E 3513 13 gerektirdigini anlayinca kendimi bu duruma 0,71
=] adapte edebilirim.
o - Benim yararima olabilecegi zamanlarda bile,
@E s 12 T . 0,81
E5 & iyiymisim gibi goriinmekte zorluk cekerim.
£ £ E . 12,13 2.3(1,0)
238 & Davranigimu farkli insanlara ve durumlara
5 X 9 . 0,81
gore uyarlamak benim i¢in zordur.
Toplam= 54,87 3.82(4,6)
KMO=0,852

Bartlett Kiiresellik Testi
Ki Kare=1463,817
Sd=55

p<0,001

Disarida Kalan ifadeler:

7. Sosyal durumlarda aktarmak istedigim kisilik goriintiisiiniin ise yaramadigini hissedersem, onu her
zaman daha uygun bir sekle doniistiirebilirim.’

10. Davranigimi her durumun gereksinimlerini kargilayacak sekilde kontrol edebilecegimi 6grendim.’
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Kariyer Karar1 Verme Olgegi icin yapilan faktor analizi sonucunda hicbir madde disa-
rida kalmamaig olup, dlgegin toplam giivenilirlik degeri 0,95 olmustur. Kariyer Karart Verme
Olgegi icin elde edilen boyutlar genel olarak Ulag & Yildirim (2016)’1n ¢alismast ile uyumlu
olmakla birlikte caligmada is/meslek bilgisi boyutu olarak anilan boyutun ig/meslek memnu-
niyeti seklinde adlandirilmasinin daha uygun olacagi goriilmiis ve faktor analizi tablosunda bu
sekilde adlandirilmigtir (Tablo 3).

Kariyer Karar1 Verme Olcegi icin yapilan faktor analizi sonucunda bes boyut olusmus-
tur. Faktor analizi sonucunda olusan bes boyut olcegin alindigi Ulag & Yildirim (2016)’1n
caligmasiyla tutarlilik gostermektedir. Adi gegcen calismada faktorler sirastyla is/meslek bilgisi
(11 madde), kendini tanima (10 madde), kariyer tercihi (6 madde) kariyer plani olusturma
yollar1 (14 madde) ve mesleki konulari takip (4 madde) seklinde olusmustur. Bu calismada ise
faktorler sirasiyla; kendini tanima (14 madde), kariyer tercihi (5 madde), is/meslek memnuni-
yeti (5 madde), kariyer plani olusturma (4 madde) ve mesleki konulari takip (3 madde) seklinde
olmustur.

Tablo 3: Kariyer Karar1 Verme Olcegi Faktor Analizi Sonuclar:

=} -&I =
< - B
< 54 s
= ifadeler % f: =§ 2 =
= s =
39 Ustiin ve zayif yonlerimin farkindayim. 0,75
42 Calisma hayatinda kendimi nasil gelistirebilecegimi biliyorum. 0,74
44 g yasaminda kargilagabilecegim olast risklerle bas edebilmeyi goze aliyorum. 0,73
40 Bagarilt olacagim is etkinliklerini bilirim. 0,71
37 Yakin cevremdekiler tarafindan nasil algilandigimi degerlendirebilirim. 0,71
= 41 Calisma hayatinda yeteneklerimi kullanabilecegimi diistiniiyorum. 0,68
E 43 s yasaminda ilerleyebilme/yiikselebilme olanaklarmi biliyorum. 0,68 —~
(&)
g 35 Kendi kisisel niteliklerimi degerlendirebilirim. 0,68 ‘N
= @
= Meslegimin 6zellikleri ile kendi niteliklerimin ne derecede Ortiistiigiinii S g
= 36 des o 0,66 -
= egerlendirebilirim. 5
Q 38 Kariyer gelisimi icin 6nemli kisilik 6zelliklerinin neler oldugunun farkin- 0.64
dayim. ’
45 Nasil bir ig ortaminda ¢aligmak istedigimi biliyorum. 0,60
29 Mesleki problemlerimle ilgili iirettigim ¢oziimlerden hognut olurum. 0,58
28 Mesleki problemlerimi ¢6zme konusunda kendime giivenirim. 0,56
19 Kariyer hedeflerime ulagsmada olas1 engellerle basa ¢tkma yollarint belirleye- 050

bilirim.
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Tablo 3 devam
< — & <
P 5 S £ ? O
g ifadeler SEER S
Hl ® === k
= So5E 2
< < % ;;
= s~
= 14 Caligmak istedigim sektorii (egitim, sanayi, saglik vb.) belirleyebilirim. 0,76
'g 15 1lgi alanima uygun bir is tercih listesi hazirlayabilirim. 0,73 9
t 16 Kendime uygun oldugunu diisiindiigiim isleri/meslekleri siralayabilirim. 0,69 = c
E‘ﬁ 13 Gelecekte beklentilerime uygun bir is/meslek tercihinde bulunabilecegimi 0.66 — 2
E diigtiniiyorum. ’ <
= 12 Mesleki tercihimde kendim icin 6ncelikli olanlar siralayabilirim. 0,57
51 Bu programda/boliimde 6grenci olmaktan mutluyum. 0,78
S 52 Mezun olduktan sonra 6grenim gordiigiim alanda ¢aligmak istiyorum. 0,71
2z 2 : )
=g Su anda 6grenim gormekte oldugum program/boliim ¢ocuklugumdan beri =
§ 596 digi leki alanla ilgilidi 0710 = ¢
E = istedigim mesleki alanla ilgilidir. = =
2 QE, 50 Ogrenim gormekte oldugum program/béliim yeteneklerime ve becerilerime 0.68 :3
= uygundur. ’
53 Su anda 6grenim gordiigliim alanda is bulmak konusunda umutluyum. 0,63
= Is bulmakla ilgili (atanma, ¢alisma kosullart vb.) ilgili nereden bilgi
sS85 o o 0,82 g
= E toplanacagini bilirim. - =
i % 4 Is olanaklarii nereden 6grenebilecegi konusunda bilgi sahibiyim. 080 & S
— )
'g g 6 Aldigim egitimi is hayatinda nasil kullanabilecegimi bilirim. 0,61 :ﬂ
» 9 Istenen formatta bir 6zgegmis hazirlayabilirim. 0,59
=
L; 31 Meslek ile ilgili ¢ikan dergi, makale, gazete vb. yayinlari takip ederim. 0,77 i~
g o =
M2 a2
% & 24 Kariyer hedeflerime ulagsmada yapilacaklar listesindeki adimlari netlestiririm. 0,55 © Q
- o
]
= 25 Kendim igin alternatif kariyer hedefleri belirlerim. 0,51
403
Toplam= 64 4 (0.56)
KMO=0,957

Bartlett Kiiresellik Testi
Ki Kare=11036 405
Sd=465

p<0,001

Calismada is/meslek bilgisi seklinde adlandirilan boyut bu ¢aligmada faktoriin altinda
yer alan maddeler acisindan daha uygun oldugu i¢in is/meslek memnuniyeti seklinde adlandi-
rilmuigtir. Kariyer plani olusturma yollar1 faktorii ise kisaltilarak ‘kariyer plani olusturma’ sek-
linde ifade edilmistir. Olgegin toplam aciklayicilig1 %64 ve giivenilirlik degeri 0,95 olmustur
(Cronbach alfa). Verinin faktor analizi i¢in uygun oldugu (KM0O=0,96; p<0,001) ve toplam
aciklayiciliginin %64 oldugu goriilmektedir (Tablo 3).
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Is/Meslek Farkindaligi 6lgme araci igin analize dahil edilen maddeler Kariyer Karari
Verme Olgegi icin yapilan faktor analizi sonucunda disarida kalan maddelerin tamamindan
olugmaktadir. Analiz sonucunda hi¢bir madde digarida kalmamais olup, 6l¢egin toplam giiveni-
lirlik degeri 0,89 olmus (Cronbach alfa) ve dort boyut olusmugtur. Bu boyutlar ig/meslek bilgi
diizeyi (15 madde), is/meslek destek talebi (4 madde), is/meslek se¢imi (3 madde) ve is/meslek
gelistirme egilimi (2 madde) seklinde olmugstur. Elde edilen boyutlarin aragtirmanin kavramsal
cercevesiyle uyumlu oldugu goriilmektedir. Ayrica geriye kalan ifadelerden higbirinin digarida
kalmamasi arastirma cergevesi i¢in olusturulan maddelerin kendi i¢inde tutarlilik gosterdigi-
nin bir kanit1 olarak degerlendirilebilir. Verinin faktor analizi i¢in uygun oldugu (KM0O=0,92;
p<0,001) ve toplam agiklayiciliginin %58 oldugu goriilmektedir (Tablo 4).

Olgek toplam puanlarinin alt boyutlariyla orta ve yiiksek diizeyde pozitif korelasyon
olusturdugu goriilmektedir. Genel olarak olgeklerin alt boyutlarinin da birbirleriyle yiiksek,
orta ve diisiik diizeyde korelasyon olusturdugu goriilmektedir. Tabloda korelasyon olusturma-
st beklenen bazi alt boyutlarin birbirleriyle korelasyon olusturmadig: dikkat ¢cekmektedir. Bu
boyutlardan ikisi; Kendini izleme Olgegi alt boyutlar1 olan kendini tanima ve edinimsel kendini
sunmadir. is/Meslek Farkindaligi Olcegi’nin is/meslek secimi alt boyutunun Kariyer Karari
Verme Olcegi’nin kariyer tercihi, is/meslek memnuniyeti ve kariyer plani1 olusturma alt boyut-
lariyla korelasyon olusturmadigi da dikkat ¢eken bir bulgu olarak degerlendirilmistir. Ayni
boyut bagh oldugu is/Meslek Farkindaligi Olcegi’nin diger alt boyutlari olan is/meslek bilgi
diizeyi ile is/meslek destek talebi boyutlariyla da korelasyon olugturmamaktadir (Tablo 5).
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Tablo 4: is/Meslek Farkindahg Olcme Araci Faktor Analizi Sonuclar
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3 £ _
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g = 2 ©
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£ Ifadeler < = 2
5 < 22 L
=< Q= =
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= <
Bir isin geregi olarak o iste ¢alisanlarda bulunmasi gereken nitelikleri bil- 074
irim. ’
26 Mesleki gelecegim ile ilgili ger¢ekei planlar yaparim. 0,71
21 Kariyer hedeflerime ulagsmada atilacak olan adimlar1 planlarim. 0,71
8 Ilgi alanima giren islerle/mesleklerle ilgili internette bilgi toplarim. 0,69
.z, 27 Gelecekte meslegimle ilgili neler yapabilecegini simdiden tasarlayabilirim. 0,69
:s 10 Bir ig miilakatina gitmeden 6nce bu isle ilgili bilgi toplarim. 0,67
E | Ilgi alanima giren konuda tipik bir calisma giiniiniin nasil olabilecegini 0.66 e
= bilirim. 66 g
i 11 Isler/meslekler ile ilgili daha fazla bilgiye ulagmak isterim. 0,66 & -
%]
% 20 Mesleki problemler yagsadifimda farkh ¢dziim yollarini denerim. 0,65 ¥
E 30 Kariyer gelisimi i¢in onceliklerimin neler oldugunu bilirim. 0,64
j2d
= 23 Piyasadaki is olanaklarin: takip ederim. 0,63
22 Mesleki problemlerin ¢oziimii igin farkli goriislerden yararlanirim. 0,63
2 Istedigim iste caliganlarm ne kadar para kazandiklarini biliyorum. 0,61
34 Meslegimle ilgili gelismeleri izlerim. 0,60
7 Cevremdeki kurum/kuruluglarin eleman alirken ne gibi nitelikler aradigini 0.60
aragtiririm. ’
'3 18 Kariyer gelisimim i¢in ilgili uzman kisilerden destek alirim. 0,79
é ic; 17 Mesleki problemlerimi ¢ozmek icin ilgili uzman kigilerden destek alirrm. 0,78 - =
%’ 22 32 Egitim gordiigiim alanla ilgili ¢ikan yayinlari takip ederim. 056 o %
Z § 33 Mezuniyet 6ncesinde meslegimle ilgili secmeli dersler almay tercih eder- 048 o
= im. ’
a4 48 Is bulabilmek igin bu programi/boliimii sectim. 0,84 s
D e —
e g 47 Bu programi/boliimii sadece ailem istedigi i¢in segtim. 0,79 — =
% & 49 Bu programi/boliimii secerken en etkili olan faktdr sinavdan aldigim puan- 079 2 :f
di. >
° : . : R P
§ E g 54 Me.:zun olduktan sonra lisans/yiiksek lisans ile 6grenim hayatim siirdiirmek 081 5
¢ .5 .5 istiyorum. @ c
E =8 __ Bu programdan/boliimden mezun olduktan sonra bagka bir program/ = o
3 @ K55 . 0,66 o
-0 boliime bagvuru yapmak istiyorum

Toplam= 57,8 3,8(0,5)

KMO0=0,922

Bartlett Kiiresellik Testi
Ki Kare=7047,360
Sd=276

p<0,001
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Tablo 5: Olcekler ve Alt Boyutlar1 Arasindaki Korelasyonlar
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0,888

0,567""0 411"

0,396"70,007 -0,035

0,55970,57470,43870,040

0,532"70,566"70,433"-0,021 0,944™

0,491770,504°0,409*-0,005 0,83370,718""

0,338770,344770,221"0,061 0,726™°0,571"70,534™"

9 042070,407°70,398"0,011 0,742"70,616"70,588"°0,373""

10 0,463770,447°70,316™70,117" 0,739"70,662"0,566™0,4080,563"

11 0,56870,538"70,388""0,136™ 0,837"70,791"0,685"0,496"0,658"0,790™"

12 0,548"70,570""0,431770,004 0,89570,85870,762""0,509"*0,709""0,763"0,901"""

13 0,420770,40770,398"70,011 0,742"70,616"70,588°0,373"1,0007"0,563"°0,658"0,709""

14 0,14970,030 -0,005 0,304™°0,014 0,046 -0,068 0,007 0018 0,114™ 0,371770,029 0,018
15 0,207"50,16870,019 0,18270,268""0,230""0,196""0,204*0,126"70,308""0,4817"0,2517"0,1267"0,240™"

X NN AW N

Olgek toplam puanlarinin alt boyutlariyla orta ve yiiksek diizeyde pozitif korelasyon
olusturdugu goriilmektedir. Genel olarak olgeklerin alt boyutlarinin da birbirleriyle yiiksek,
orta ve diisiik diizeyde korelasyon olusturdugu goriilmektedir. Tabloda korelasyon olusturma-
st beklenen bazi alt boyutlarin birbirleriyle korelasyon olusturmadig: dikkat ¢cekmektedir. Bu
boyutlardan ikisi; Kendini izleme Olgegi alt boyutlari olan kendini tanima ve edinimsel kendini
sunmadir. is/Meslek Farkindaligi Olcegi’nin is/meslek secimi alt boyutunun Kariyer Karar
Verme Olcegi’nin kariyer tercihi, is/meslek memnuniyeti ve kariyer plani olusturma alt boyut-
lariyla korelasyon olusturmadigi da dikkat ¢eken bir bulgu olarak degerlendirilmistir. Ayni
boyut bagh oldugu is/Meslek Farkindaligi Olcegi’nin diger alt boyutlari olan is/meslek bilgi
diizeyi ile is/meslek destek talebi boyutlariyla da korelasyon olusturmamaktadir. Olgek toplam
puanlart arasindaki pozitif yonlii korelasyon ise orta diizeydedir (Tablo 5).

Gruplar arasi kargilagtirmalara bakildiginda en fazla farklilasmaya neden olan demog-
rafik degiskenlerin sirasiyla cinsiyet, boliimii isteyerek se¢cmis olma, daha once bir iiniversite
deneyiminin olmasi, 6nlisans veya lisans 6grencisi olmak ve saglik hizmetleri alaninda 68re-
nim gormek oldugu goriilmektedir. Kariyer konusunda egitim alma durumunun, gruplar ara-
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sinda farklilasmaya neden olmadig: da goriilmektedir. Cinsiyet agisindan bakildiginda Kendini
Izleme Olgegi’nin iki alt boyutu olan kendini sunmay1 degistirme ve edinimsel kendini sunma
boyutlarinda farklilasma olmadig1 goriilmektedir. Ancak Kariyer Karar1 Verme Olgegi ile Is/
Meslek Farkindaligi Olgegi toplam puan ile biitiin alt boyutlarinda kadinlarin genel olarak
daha yiiksek puanlama yaptig1 goriilmektedir. Bu durum cinsiyetin kariyer karar1 verme ve
is/meslek farkindaligi konusunda 6nemli bir belirleyici oldugunu agik¢a ortaya koymaktadir.
Meslegi isteyerek se¢mis olmak ayni dlgeklerin alt boyutlarinda olugturdugu farklilagsmalar
dolayisiyla ikinci diizeyde belirleyici olarak degerlendirilebilir. Daha 6nce liniversite deneyimi
olan katilimcilarin; Kendini Izleme Olgegi toplam puani ile ayn1 6lgegin baskasinin davra-
nislarina duyarlilik boyutunda; Kariyer Karart Verme Olgegi toplam puani ile ayni 6lcegin
is/meslek memnuniyeti, kariyer plani olusturma ve mesleki konulari takip boyutlarinda; Is/
Meslek Farkindaligi Olgegi’nin is/meslek bilgi diizeyi ile is/meslek talebi boyutlarinda anlaml
sekilde daha yiiksek puanlama yaptig1 goriilmektedir. Saglik Hizmetleri Meslek Yiiksek Okulu
ogrencilerinin diger boliimlerde 6grenim gérmekte olan 6grencilere gore Kariyer Karar1 Verme
Olgegi’nin kariyer plan1 olusturma ve mesleki konular1 takip boyutlarinda; Is/Meslek Farkinda-
lig1 Olgegi’nin is/meslek bilgi diizeyi ve is/meslek destek talebi boyutlarinda anlamls1 sekilde
daha yiiksek puanlama yaptig1 goriilmektedir.

Yapilan gruplar arasi karsilagtirmalarda kardegler arasindaki siranin ve annenin egitim
durumunun aragtirma degiskenlerinde bir farklilasmaya yol agmadig1 goriilmektedir. Ogrenci-
nin kaginci sinifta 6grenim gérmekte olduguna gore yapilan karsilastirmalarda, sadece birinci
simif 6grencileri ve ikinci smif 6grencileri arasinda farklilasma oldugu goriilmektedir. Kariyer
Karar1 Verme Olcegi’nin is/meslek memnuniyeti boyutunda birinci smif 6grencileri, anlaml
sekilde daha yiiksek puanlama yapmistir. Kardes sayisi agisindan degerlendirildiginde kardesi
olmayan 6grencilerin, iki ve daha fazla kardesi olan 6grencilere gore Kendini izleme Olcegi’nin
edinimsel kendini sunma boyutunda anlamli bir sekilde ve olumsuz yonde farklilastigi gortil-
mektedir. Baba egitim durumunun ise sadece Is/Meslek Farkindalig1 Olcegi’nin is/meslek seci-
mi alt boyutunda, babasi tiniversite mezunu olanlarin lise mezunu olanlara gore olumlu yonde
farklilastig1 goriilmektedir. Aile gelir durumu acisindan bakildiginda 12.000 TL ve iizeri gelir
durumuna sahip olanlarin 5.000 TL ve altinda aile geliri olan gruba gore is/Meslek Farkindalig
Olgegi’nin is/meslek gelistirme boyutunda olumlu yonde farklilagtigi goriilmektedir. Dogum
yerini Istanbul olarak belirten katilimcilarin diger bolgelerde dogdugunu belirten katilimci-
lara gore Is/Meslek Farkindaligi Olgegi’nin is/meslek secimi alt boyutunda olumsuz yonde
farklilastig1 goriilmektedir. Istanbul’da ikamet etme siiresi 18 yildan fazla olan katilimcila-
rin {i¢ yildan az olan katilimcilara gore Kendini Izleme Olgegi toplam puani ile ayn1 dlgegin
bagkasinin davraniglarina duyarlilik alt boyutunda olumlu yonde farklilagtigi goriilmektedir.
Ayni demografik degisken, Kariyer Karar1 Verme Olcegi’nin kariyer tercihi ve kariyer plani
olugturma alt boyutlarinda da 18 yildan fazla ikamet eden katilimcilar olumlu yonde farklilag-
mugtir. Ayrica, 18 yildan daha fazla siireden beri ikamet edenlerin {i¢ yildan az ikamet edenlere
gore olumsuz yonde farklilastig1 boyut ise Is/Meslek Farkindaligi Olcegi’nin is/meslek secimi
boyutudur (Tablo 6).

Yapilan gruplar arasi karsilastirmalarda kardesler arasindaki siranin ve annenin egitim
durumunun arastirma degiskenlerinde bir farklilasmaya yol agmadig1 goriilmektedir. Ogrenci-
nin kaginci siifta 6grenim gérmekte olduguna gore yapilan karsilagtirmalarda, sadece birinci
sinif 6grencileri ve ikinci sinif 6grencileri arasinda farklilasma oldugu goriilmektedir. Kariyer
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Karar1 Verme Olgegi’nin is/meslek memnuniyeti boyutunda birinci simf 6grencileri anlamli
sekilde daha yiiksek puanlama yapmigstir. Kardes sayisi agisindan degerlendirildiginde kardesi
olmayan 6grencilerin iki ve daha fazla kardesi olan 6grencilere gore Kendini izleme Olgegi’nin
edinimsel kendini sunma boyutunda anlaml bir sekilde ve olumsuz yonde farklilagtig1 goriil-
mektedir. Baba egitim durumunun ise sadece Is/Meslek Farkindalig1 Olcegi’nin is/meslek segi-
mi alt boyutunda babas: iiniversite mezunu olanlarin lise mezunu olanlara gére olumlu yonde
farklilagtig1 goriilmektedir (Tablo 7).

Tablo 6: Arastirma Degiskenleri icin Yapilan Gruplar Arasi Karsilastirmalar-1 (t-Testi
Sonuglarr)

= = g
= - <
= = = = ] - =
= = o= = g = = ) . o
%0 sz T E E % s 2 2 _ 3 E %
= g g 3 b < 5 = O - S 5
) AE ¥ = E = x & ¥ = B & 235
e Es®% T LgE 5 2_5 = Z
= 2 =g = ® B 9 5 = E5 X ]
=) S g .= @ < > oo 9 B} ) ]
=2 Fa~ =] o= = = — R & = — —_— =
= & = .= £ == = = S 9% @ =2 7 n @
N ST Q= [ S T e 2 (=] 5] ) )
T FTEEE T& 2 2 ZELES 257 2 2 2
SERSMER S50 QO QEQ 30 T2 Ty & LE
'ﬂ_: .oy e E""@ > > >E> 170> = ) Q = =
s 20 5:0 %0 =& S LENEHD B K
S = z= i~ ]2 M M M DM B ML =5 = =
Chvi-Sv i v SemE S S Z 20

Kadin  3,84' 4,122 398 277 4,06° 4,14* 4,215 392 3,87’ 3,86" 3,87°4,14'3,87112,63123,6313
Erkek  3,73'3,95* 391 2,81 3,88 4,02¢ 4,00° 3,68° 3,647 3,68" 3,7293,9713,64112,92123 3413
Egitim Onlisans 3,83 4,10 397 277 404 4,14 4,18 3,88 3,8743,86'53,86'4,1373,87 2,70 361
Durumu  yicans 3,76 401 391 2.80 3.93 402 4,14 3,82 3,56'3,64'53,7414,0073,56' 2,62 340

Daha Onceki Evet 3,97Y4,26" 406 2,89 424*' 427 434 4,09%24,15%4,13* 3,94 4,31%54,15% 2,46 3,55
Universite
Deneyimi
Kariyer Evet 3,78 402 3,76 3,07 4,02 406 400 3,96 398 397 3,81 400 398 3,07 3,75
Egitimi Alma

Durumu Hayir 382 409 397 2,77 403 4,13 4,18 3,87 3,82 3,83 385 4,12 3,82 2,67 3,58

Cinsiyet

Hayrr  3,81°4,08 3.96 277 4,012 4,11 4,16 3,8623,80%3,81% 3,84 4,10°3,80% 2,70 3,58

Boliimiinii  Evet 3,83 4,11 397 2,77 4,07%4,15%4,23%3,96°'3,87°23,86* 3,85 4,14%3,87%2,65% 3,58
Isteyerek

Se¢me Hayir 3,73 3,917 3,89 293 3,55%3,87%°3,613°2,97%'3,35%3,54% 3,75 3,89%3,35%3,17% 3,61
Durumu
Ogrenim SHMYO" 3,83 4,10 397 2,78 4,04 4,14 4,18 3,88 3,873,86% 3,86 4,13*¥3,87* 2,70 3,60

Gordig Diger 37 38 39 40
Fakiilte/MYORiimler 3,77 401 393 2,76 394 404 4,12 3,82 3,5573,64% 3,75 4,00°3,55% 2,54 345

1: 1=2,37, F=249 p=0018; 2: t=2.80, F=041, p=0,005; 3: =237, F=2,49 p=0,018; 4: =193, F=1,78 p=0,056; 5:
1=3,09, F=0,16, p=0,002; 6: =2,99, F=0,044 p=0,003; 7: =295, F=3.,03 p=0,003; 8: =242, F=0.85 p=0,016; 9:
1=2,73, F=124, p=0,006; 10: +=3,0, F=2,63, p=0,003; 11: =295, F=3,03 p=0,003 12: r=-2,44, F=1,98 p=0,015; 13:
1=2,50, F5.90, p=0,014; 14: t=3,73, F=144 p<0,001; 15: t=2,55, F=0,60 p=0,011; 16: 1=2,04, F=1,20 p=0,042; 17:
1=2,05, F=0,34 p=0,041; 18: 1=3,73, F=144, p<0,001; 19: =241, F=2, p=0,016; 20: =228, F=043, p=0,023; 21:
=259, F=0,02, p=0,010; 22: =205, F=0,37, p=0,041; 23: =331, F=0,039, p=0,001; 24: t=4,04, F=528, p<0,001;
25: =251, F=0,56, p=0,012; 26: 1=3.31, F=0,04, p=0,001; 27: =247, F=0,73, p=0,014; 28: 1=5,68, F=2,20, p<0,001;
29: =294, F=145, p=0,003; 31: 1=5,15, F=7.94, p<0,001; 31: t=9,36, F=2,02, p<0,001; 32: 1=4,98, F=2,79, p<0,001;
33: =224, F=8,50, p=0,029; 34: t=3,00, F=2,79, p=0,003; 35: =498, F=2,79, p<0,001; 36: 1=-4,34, F=9,54, p<0,001;
37: t=3 86, F=0,66, p<;0,001, 38: 1=2,58, F=0,11, p=0,010; 39: =201, F=0,17, p=0.,045; 40: =386, F=0,66, p<0,001.
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Aile gelir durumu acisindan bakildiginda 12.000 TL ve iizeri gelir durumuna sahip
olanlarin 5.000 TL ve altinda aile geliri olan gruba gére Is/Meslek Farkindaligi Olgegi’nin is/
meslek gelistirme boyutunda olumlu yonde farklilagtigi goriilmektedir. Dogum yerini Istanbul
olarak belirten katilimcilarm diger bolgelerde dogdugunu belirten katilimeilara gore Is/Meslek
Farkindalig1 Olgegi’nin ig/meslek secimi alt boyutunda olumsuz yonde farklilagtigi goriilmek-
tedir. Istanbul’da ikamet etme siiresi 18 yildan fazla olan katilimcilarin ii¢ y1ldan az olan kati-
limcilara gore Kendini izleme Olgegi toplam puani ile ayni 6lcegin bagkasinin davraniglarina
duyarhilik alt boyutunda olumlu yonde farklilagtig1 goriilmektedir. Ayni demografik degisken,
Kariyer Karar1 Verme Olgegi’nin kariyer tercihi ve kariyer plan1 olusturma alt boyutlarinda da
18 yildan fazla ikamet edenler acisindan olumlu yonde farklilagmaya neden olmaktadir. 18 y1l-
dan daha fazla ikamet edenlerin ii¢ yildan az ikamet edenlere gore olumsuz yonde farklilagtig1
boyut ise Is/Meslek Farkindaligi Olgegi’nin is/meslek secimi boyutudur (Tablo 7).

Tablo 7: Arastirma Degiskenleri icin Yapilan Gruplar Aras1 Karsilastirmalar-2 (ANOVA
Testi Sonuclar)
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Tablo 7 devam
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<3.000 TL 381 406 397 278 401 4,11 4,10 3,89 3777 3.81 3,84 4,10 377 275 3,55°
‘= 3000-5000TL 3.84 4,12 398 2,77 404 4,15 421 3386 3,86 3.81 3.84 4,11 3,86 2,67 3527
8 5001-8000TL 3.84 4,12 399 272 406 4,11 4,18 3,89 3.90 393 3.84 4,11 390 2,68 3,72

-

% SOOTI2000 599 400 400 288 408 415 437 393 386 393386422 386 232 361
Z S12000TL 380 4,13 362 285 400 4,17 425 393 3,78 3.87 402 422 3,78 2.96 4,100
¢ Istanbul 385 4,13 399 278 406 4,15 423 3,89 385 3,82 383 4,11 3.852,58% 3,57
ED ggi‘y‘é‘;gu 379 404 398 273 401 4,10 4,13 3,78 3,80 3,84 391 4,17 3,80 2,85 361
& Diger 379 405 389 278 396 407 407 393 3,79 3.853,.854.09 379 287 3,56
203yl 37393971391 2,70 395 4.074,0523,843,64°3,76 383 409 3,64 281" 354
§;5, 3-10 yil 383 408 397 282 398 4,11 405 3,76 395 395391 409 395 275 375
£ 2117y 362 3,87 3,70 2,70 395404 408 3,65 393 3,84 378408 393 2,61 341
22018 yil 388194,15" 40 280 4,06 4,154,2423.903,87° 3,85 3,84 4,12 3,87 2,66" 3,60
1: F, , =4.16; SH=0.063; p=0049; 2: F,,,  =3.02; SH=0.29; p=0.030; 3: F,, =3.02; SH=0.29; p=0.024;
4: F,,, =3.02; SH=0.28; p=0016; 5: F,, , =3.04; SH=0.18; p=0.038; 6: F,  =2.45; SH=0.18; p=0.036; T
F,,,=245; SH=0.18; p=0.025; 8: F,,, . =4.73; SH=0.11; p=0005; 9: F, =4.73; SH=0.11; p=0.034; 10
F ;0 =6.18: SH=0.05; p=0.025; 11: F =5.64; SH=0.06; p=0.008; 12: F. , ,=3.64; SH=0.07; p=0.021; 13

(?601J (3,615)

=3.94; SH=0.07; p=0.008; 14: F =3.94; SH=0.07; p=0.008.

(3 635) (3.635)

*Post hoc testlerde varyanslarin homojenligine gore karar verilmis; 6,7, 10,11,12 i¢in post hoc test olarak Dunnet T3
kullanilmig, diger post hoc testlerde ise Tukey tercih edilmistir.

Ayrica kendini izleme ile ig/meslek farkindaliginin kariyer planlama tizerindeki etkisi
de degerlendirilmistir. Yapilan regresyon analizi sonucunda adi gecen iki degiskenin kariyer
planlama {iizerindeki etkisinin %69 oldugu goriilmiistiir ve yapilan analizde coklu baglanti
sorunu bulunmamaktadir (R°=0,69; SH=03; F . 476)=528,18; p<0,001; VIF<1.5).

Tablo 8: Kendini izleme ve is/Meslek Farkindaligimn Kariyer Karar1 Verme Uzerindeki
Etkisi

Standartlastirlmamus Katsayillar Standartlastiriimis Katsayilar

Model t )/
B Standart Hata Beta

Sabit 0,308 0,127 2432 0,015

Kendini Izleme 0,145 0,037 0,123 3,984 0,000

Iy/Meslek 0,826 0,034 0,755 24433 0,000

Farkindalig1

413



Perihan EREN BANA, Hande OZEK

Arastirma kapsaminda elde edilen bulgular 1518inda, olusturulan hipotezlerden biri
disindakilerin desteklendigi goriilmektedir. Arastirma Hipotezleri agagida sunulmustur:

Tablo 9: Arastirma Hipotezlerinin Desteklenme Durumu

H,. Saglk alaninda 68renim gormekte olan dgrencilerin kendini izleme egilimi daha fazladir. ~ Ret

H,. Saghk alaninda 63renim gérmekte olan 6grencilerin meslek farkindalii daha yiiksektir. ~ Kabul
H,. Saglik alaninda 6grenim gormekte olan &grencilerin kariyer planlama egilimi daha fazladir.  Kabul
H,. Kendini izleme kariyer planlama egilimini olumlu yonde etkilemektedir. Kabul
H.. Is/Meslek farkindalig1 kariyer planlama egilimini olumlu yonde etkilemektedir. Kabul

4. Sonuc ve Tartisma

Bireyin kariyeriyle ilgili karar vermesi, tiim hayatin etkileyen en 6nemli kararlardan
biri olarak degerlendirilebilir. Yapilan literatiir taramasinda bu karar1 etkileyen farkli faktor-
ler oldugu gortilmiistiir. Bu caligmada da kariyer kararini etkileyebilecegi diistiniilen faktorler
calismaya alinarak gruplar arasi farklilagmalar degerlendirilmistir. Literatiirde kendini izleme
ile kariyer kavrami arasindaki iligskinin degerlendirilmedigi goriildiigii i¢in bu ¢aligma kapsa-
minda adi gecen degiskenin etkisi ele alinmistir. Kendini izleme kavrami, baglangigta kendini
gozlemleme ve sosyal uygunluk icin durumsal ipuglarina gore bireylerin kendilerini kontrol
etmeleri ve davranislarini ayarlamalari olarak tanimlanmigstir (Snyder, 1974:528). Daha sonraki
stirecte ise kavram literatiirde; kendini izleme; kendini ayarlama; kendini denetleme; izlenim
ayarlamacilig1 gibi farkli sekillerde isimlendirilmistir (Kog, 2015:133). Bu arastirma kapsa-
minda kendini izleme kavrami yapilan son tanima uygun sekilde ele alinmigtir.

Literatiirde arastirma degiskenlerinin farkli caligmalarda farkli boyutlariyla ele alindig:
dikkat cekmektedir. Biricik (2019:9) tarafindan gergeklestirilen calismada elde edilen bulgu-
lar, 6z yeterlik, kariyer sonucu beklentileri, kariyer pismanlig1 ve benlik kavraminin birbiriyle
onemli dlciide korelasyon olusturdugunu gostermistir. Ayrica kariyer hedefleri ve kariyer plan-
lama ile 6z yeterlilik arasinda diisiik diizeyde korelasyon oldugu bagka bir calismayla destek-
lenmektedir. Ayni caligma, kariyer planlama ve kariyer hedeflerin arasinda yiiksek korelasyon
oldugunu gostermektedir (Monteiro et al., 2021:5). Kariyer planlamanin 6z disiplinle diistik
diizeyde ve 6z yeterlilikle orta diizeyde iligkili oldugu da baska bir ¢calismada gosterilmigtir
(Demulier et al., 2013:342). Bu ¢alismada elde edilen bulgular da kendini izleme ile kariyer
degiskenleri arasinda orta diizeyde korelasyon oldugunu gostermektedir. Elde edilen bulgula-
rin literatiirle genel olarak uyumlu oldugunu séylemek miimkiindiir.

Calismaya alinan bir diger faktor cinsiyettir. Kariyer konusunda literatiirde yapilan diger
caligmalar ele alindiginda, 1980-2000 araliginda yapilan bir ¢cok ¢alisma, kadinlarin ¢aligma
hayatinin bir¢ok alaninda var olamadig1, becerilerinin yeteri kadar kullanamadiklar1 ve daha
az ihtimalle terfi alabildiklerini gdstermistir (Fitzgerald & Crites, 1980; Kay & Hagan, 1995;
Lyness & Thompson, 1997). Giiniimiizde halen cinsiyetin kariyeri etkileyen bir faktor olarak
one ¢iktig1 goriilmektedir (Mozahem, 2021:13). Cunningham ve arkadaglarinin iiniversitedeki
spor takimlarinda koc olarak ¢aligsan antrendrlerle yaptig1 caligma, erkeklerin daha fazla kariyer
hedefine yonelik isteginin oldugunu ortaya koymaktadir. Aynmi ¢calismada elde edilen bulgular
erkeklerin 0z yeterlilik konusunda anlamli sekilde daha yiiksek puanlama yaptigini1 gdstermek-
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tedir (Cunningham vd., 2007:369). Bu calismada da erkekler ve kadinlar arasinda degiskenler
acisindan farklilagmalar oldugu goriilmiistiir. Elde edilen bulgunun literatiirle uyumlu oldugu
goriilmektedir. Ancak bu ¢alismada 6rneklemin agirlikli olarak kadinlardan olugsmasi goz ardi
edilmemelidir.

Calismada yer alan bir diger faktor okudugu boliimii isteyerek se¢mis olmaktir. Mesle-
gini bilingli bir sekilde ve isteyerek secen bireylerin o meslegi gerektigi gibi yapmasi, verdik-
leri hizmetten doyum almalari ve ayni zamanda hizmet alan bireylerin yarar gormesi ve hosnut
olmast agisindan da olduk¢a dnemlidir. Dogru meslegi secmenin yolu, bireylerin se¢imlerini
yetenek ve ilgilerine gore yapmalarindan gegmektedir (Andsoy vd., 2012:125).

Caligsma saglik ve saglik alan1 digindaki 6grencilerin yaninda, 6nlisans ve lisans 6gren-
cilerinin kargilagtirmasini da icerdiginden literatiir taramasinda daha 6nce karsimiza ¢ikmayan
bir katki yaratmaktadir. Yapilan ¢alismada lisans ve Onlisans 6grencileri arasinda farkliliklar
oldugu ortaya konmusg, bununla birlikte daha 6nce bir tiniversite deneyimleri olmas1 gruplar
arasinda fark yaratan faktorler arasinda yer almistir. Ogrencilerin bazilari ilk tercihlerindeki
meslek kazanimini elde etmeyi secmeyerek, ikinci bir boliimde 6grenim gérmeyi tercih etmis-
tir. Bu durumun onlar1 kariyerleriyle ilgili daha bilingli kararlar almaya yonlendirdigi sdylene-
bilir. Kariyer kararini vermede daha 6nceki caligmalar 6zyeterliligin onemli bir etkisi oldugunu
ortaya koymustur (Hackett & Betz, 1995) ve bu calismada da bu dogrultuda bulgular elde
edilmistir.

Calismada ayn1 zamanda saglik alaninda 6grenim goren 6grenciler ile diger boliimlerde
ogrenim gorenler arasinda farklilik olusmustur. Yapilan literatiir arastirmasinda Tiirkiye’de
hemsirelik 6grencilerinin is bulma olanaginin fazla olmasi nedeniyle birinci sirada bu meslegi
tercih ettigine dair bulgulara ulagildig1 goriilmektedir (Boliikkbas, 2018:16). Bu ¢alismada da
elde edilen bugulara paralel olarak, saglik alaninda 6grenim goren dgrenciler, diger boliimlerde
Ogrenim goren 6grencilere gore kariyer planlama ve se¢imi ile ig/meslek bilgi diizeyi/talebi
konularinda anlamli sekilde daha yiiksek puanlama yapmistir. Bu dogrultuda saglik alaninda
ogrenim gormekte olan Ogrencilerin, mesleklerini diger boliimlerde 6grenim gormekte olan
ogrencilere gore daha bilingli bir sekilde sectikleri sdylenebilir.

Bireyin kariyer se¢cimlerini dogru yapabilmesi icin ilgi alanlarini ve becerilerini kegsfet-
mesi sarttir. Yapabileceklerinin, potansiyelinin, ilgi duydugu alanlarin farkinda olmasi, bire-
yin 6zfarkindaliginin artmasini saglayabilir. Daha 6nce tanimda belirtildigi gibi 6zfarkindalik,
kisinin kendisiyle ilgili bir degerlendirme siirecidir. Bu degerlendirme sonucunda sahip oldugu
beceriler ile yapabileceklerine dair inanct ise 6zyeterlilik seviyesini belirleyecektir. Bireyin
karsisindaki kigilere gore kendisini ayarlamasi ve davraniglarini diizenlemesi ‘kendini izle-
me’ seklinde adlandirilmaktadir (Snyder, 1974:528). Bu calismada farklr olarak, kariyer kara-
r1 vermenin kendini izleme ile iligkisi de ele alinmistir. Elde edilen bulgular, kendini izleme
ve kariyer karar1 verme toplam puanlarinin kadmlarda anlamli sekilde daha yiiksek oldugunu
gostermektedir. Bu sonuclara gore kiz 6grencilerin kendini tanima ve kariyer tercihi yapma
konusunda erkek 6grencilere gore daha yetkin olduklar1 goriilmektedir. Ayrica kendini izleme,
kariyer karar1 verme ve ig/meslek se¢imi arasinda goriilen orta derecede korelasyon da dikkat
cekmektedir.
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Bu caligmada eldedilen bulgular, lisans ve onlisans gruplar: arasinda kariyer ve meslek
algis1 konularinda farkliliklar oldugunu ortaya koymustur. Akademik bagari, 6zyeterliligi etki-
leyen dnemli faktorler arasinda yer almaktadir. Ogrencinin algilanan 6zyeterliliginin, basaril
bir test sonrast giiclendigi ve tekrarlanan diisiik sonuglar sonucunda zayifladig1 yoniinde bulgu-
lar elde edildigi goriilmektedir (Yannis, 1995). Bu sonug, liniversiteye girerken alinan puanin,
kisilerin kariyer karar1 alirken etkili olabilecegini diisiindiirmiistiir. Ancak bu caligmada lisans
programlarina gore daha diisiik puanlara sahip 6nlisans programlarina katilan 6grencilerin kari-
yer karar1 verme 6lcegi toplam puani lisans 6grencilerine gore daha yiiksek ¢cikmigtir. Caligma,
ayn1 zamanda boliimiinde isteyerek dgrenim gormekte olan 68rencilerin kariyer karart 6lgme
puaninin, istemeyenlerden daha yiiksek oldugunu gostermistir. Boliimiinii isteyerek secenlerin
kendini izleme egilimi de daha yiiksek ¢ikmistir. Bu sonug, bireyin kendisiyle ilgili farkinda-
liginin ve kendisini izleyebilmesinin kariyer planlama siirecinde 6nemli oldugunu destekleyen
bir bulgudur. Ogrencilerin kendileriyle ilgili farkindaliginin yiiksek olmasi diger insanlarla
etkilesimini de arttirabilir. Boylelikle 6grenciler kendileri i¢in daha kolay bir sekilde bir rol
model belirleyebilir ve kariyer hedeflerine bu dogrultuda ilerleyebilirler. Bu baglamda, kariyer
kararini verirken dgrencilerin belirli bir rol modele sahip olup olmadig: gelecek ¢aligmalarda
degerlendirilebilir.

Kanada’da lisans iistii miithendislik 6grencileri ile yapilan bir nitel aragtirmanin sonug-
lari, kariyer yapilandirma deneyimi igin ii¢ faktoriin onemli oldugunu gostermektedir. Bu fak-
torler: kariyer farkindalig1 ve kesif becerilerinin gelistirilmesi, sosyal ag olusturma becerisinin
arttirilmasi ile iyimserlik ve giivendir (Stebleton vd., 2019:64). Ogrencilerin kariyer planla-
masi yaparken kariyer kesfinin faydalarina inanmasi gerekmektedir. Bunun icin de 6grencile-
rin mezunlar agiyla olan baglantisinin yapilandirilmasi 6nemlidir (Ireland & Lent, 2018:46).
Ogrencilerin geleceklerini sekillendirdigi iiniversite 6grenimi siirecinde hem rol model olarak
almalar1 hem de nasil bir yol izlemeleri gerektigini bilmeleri agisindan mezun 6grencilerle
goriismesinin 6nemli oldugu diisiiniilmektedir.

Niles & Harris-Bowlsbey (2013) kariyer planlamasinda, 6grencilerin egitim hayati
stirecindeki mesleki rehberlik programlarinin 6neminden bahsetmistir. Mesleki anlamda gerek-
li teorik bilgilerin verilmesinin yaninda 6grencinin kendisini tanimasi ve farkindaligini arttir-
masina yonelik danigmanlik verilmesi, kariyer planlamada dogru adimlarin atilmasi agisindan
onemlidir. Bu baglamda mesleki rehberligin de icerisinde oldugu kaliteli ve niteligi yiiksek
egitim siirecinin kariyer beklentilerini daha olumlu yonde etkiledigi goriilmektedir. Bu ¢alis-
mada kariyer konusunda bir egitim alip almama durmunun bir farklilagsmaya neden olmamasi
gibi ilgi cekici bir bulgu elde edilmistir. Alinan egitimin niteligi ve siiresinin diilik olmasinin
boyle bir bulgunun elde edilmesine neden olabilecegi diisiiniilmektedir. Ancak bu konu bagka
yonleriyle ve daha derin bir sekilde aragtirilmalidir.

Literatiirde kendini izleme ve kariyer iligkisi konusundaki ¢aligmalarin sinirlt oldugu ve
daha ¢ok 6z yeterlilik konusunda ¢alisma yapildig1 goriilmektedir. Oz yeterliligin gelistirilmesi
ve dogru kariyer tercihlerinin yapilmasi i¢in staj olanaklarmin saglanmasi veya arttirtlmasi
ile mentorluk uygulamalar1 yapilmasinin faydali olacagi belirtilmektedir (Biricik, 2019:11;
Keele et al., 2020:54). Literatiirde 6z yeterliligin kariyer hedefine ulagilmasina katk: sagladigi
yoniinde bulgular da yer almaktadir. Ornegin; kariyer hedefleri ve kariyer planlama iizerinde 6z
yeterliligin aracilik rolii iistlendigi gosterilmistir. Ayrica 6z yeterliligin kariyer kesfi ve karar-
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111181 iizerinde etkili oldugu yoniinde bulgulara ulagilmistir (Biricik, 2019:10; Monteiro, et al.,
2021:5; Ireland & Lent, 2018:44). Bununla birlikte 6z yeterliligin kariyer planlama iizerindeki
etkisi ele alnirken, kariyer adaylarinin mesleki alanda gerekli beceriye sahip olup olmadigiyla
iligkilendirilerek bir degerlendirme yapilmas: gerektigi de gdzden kagirilmamalidir (Garcia et
al., 2015:17). Sadece kariyer plan1 yapma ve kariyer hedefine ulagsmak degil, caligma yasa-
minda kargilagilabilecek cesitli durumlara ve degisimlere uyum saglayabilmek de dnemlidir.
Bu nedenle siirecin biitiinsel yaklagimla ele alinmas: gerekmektedir (Keele et al., 2020:62).
Literatiirde kendini izleme ile kariyer iligkisini ortaya koyan ¢aligmalardan birisi, kariyer uyum
yetenegi ile ig arama 6z yeterlilik lizerinde kendini izleme ve akademik ¢abanin roliiniin deger-
lendirildigi calismadir. Caligmada elde edilen bulgular; ig arama 6z yeterliligi iizerinde kendini
izlemenin aktif rolii oldugunu ortaya koymakta ve iiniversite 6grencilerinin sosyal becerilerinin
ve 0z giivenlerinin artirilmas: gerektigine vurgu yapilmaktadir (Tolentino et al., 2019:739).
Bu konularda yapilan ¢aligmalarin kendini izleme konusundaki yetkinligi de gelistirebilecegi
diisiiniilmektedir.

Literatiirde ¢alisanlarin ortaya koydugu performansi arttiran faktorlerin daha ¢ok digsal
faktorler oldugu yoniinde kanitlar bulunmaktadir (Aulakh & Gencturk, 2000:534). Bu durum
calisanlarin ya da ¢alisan adaylarinin kariyer planlamasi iizerinde de dis faktorlerin daha etki-
li olabilecegini diistindiirmektedir. Bu baglamda bundan sonra yapilan calismalarda kariyer
planlama ve ig/meslek farkindaligina etki edebilecek digsal faktorlerin ele alinmasinin 6nemli
olacag diisiiniilmektedir.

Ozetle, bu calismada elde edilen bulgular; kariyer karar1 verme alt boyutlariyla ken-
dini izleme alt boyutlar1 arasinda orta ve yiiksek diizeyde ve olumlu yonde iligki oldugunu
gostermektedir. Arastirma degiskenlerinin bazi demografik degiskenlere gore farklilagtigi da
bu aragtirma kapsaminda elde edilen diger bulgular arasindadir. Kendini izleme ve is/meslek
farkindaliginin kariyer karar1 verme iizerinde oldukga yiiksek oranda etki olusturdugu (%69)
bu calismada elde edilen 6nemli bulgular arasindadir. Bu sonug, 6grencinin kendini izlemesi
yiiksek oldugunda kariyer karar1 vermede ig/meslek bilgisi, kendini tanima, kariyer tercihi,
kariyer plani olusturma ve mesleki konular1 takip etmesinin de yiiksek olacagini gostermistir.
Bu sonuca dayanarak, kisiler kendini izleme puanlar1 yiiksek oldugunda kendilerini cevreye
gore adapte edebildiklerinden Ogrencilerin kendilerine yon gosteren rehberler, rol modeller,
mentorler oldugunda kariyerleriyle ilgili aldiklar1 kararlarin daha dogru olacagi sylenebilir.
Ayrica saglik alaninda 6grenim gérmekte olan 6grencilerin bu siireclerdeki bilgi ve farkindalik
diizeyinin daha yiiksek olmasi da aragtirma sonucunda elde edilen onemli bulgular arasindadir.

Bu aragtirmada elde edilen sonuglarin bilimsel arastirmalarin dogasinda bulunan sinir-
liliklara ve biaslara sahip oldugunu belirtmekte fayda vardir. Aragtirma sonuglari, belirtilen
konularda sinirl bazi bilgileri ortaya koymaktadir ve biitiin tiniversite 6grencilerine genellemek
uygun bir yaklagim olmayacaktir. Bu baglamda elde edilen bulgularin, sonraki calismalarla
desteklenmesinin 6nemli oldugu diisiiniilmektedir. Arastirma degiskenleriyle yeni arastirmalar
planlayan arastirmacilara ayni degiskenleri farkli cografyalarda ve egitim kurumlarinda ele
almalar1 ve bu degiskenlerin iligkili olabilecegi diger degiskenlerle de degerlendirilmesi oneri-
lebilir. Ozellikle egitim ve kariyer danismanligi konularinda yapilacak ¢alismalarmn, iiniversite
oncesinde ve siirecinde 6nemli oldugu unutulmamalidir. Ayrica bireyin kendisiyle ilgili far-
kindaliginin gelistirilmesine yonelik ¢alismalarin, cocukluk doneminden itibaren, aile ve okul
cevresi tarafindan yapilmasinin 6nemli oldugu diisiiniilmektedir.
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Katki Oram Beyam

Caligmaya birinci yazar ylizde 55 oraninda, ikinci yazar yiizde 45 oraninda katki saglamistir.

Cikar Catismasi Beyani

Caligsmada herhangi bir potansiyel ¢ikar ¢atigmasi s6z konusu degildir.

Kaynakca

Andsoy, I., Giingor, T. & Bayburtluoglu, T. (2012). Karabiik Universitesi Saglk Yiiksekokulu
ogrencilerinin hemsireligi tercih etme nedenleri ve meslegin gelecegi ile ilgili goriisleri. Balikesir
Saglik Bilimleri Dergisi, 1(1), 124-130.

Aulakh, P. S. & Gencturk, E. F. (2000). International principal-agent relationships: Control, governance
and performance. Industrial Marketing Management, 29(6), 521-538.

Bayram, C. (2010). Kariyer planlama ve yonetimi. Istanbul: Kumsaati Yaynlari.

Biricik, D. (2019). Career regret among university students from Turkey: A test of the Social Cognitive
Career Theory. Canadian Journal of Career Development, 18(2), 4-16.

Boliikbag, N. (2018). Hemsirelik 6grencilerinin meslek secimi ve etkileyen faktorler. Ordu Universitesi
Hemgirelik Caligmalar1 Dergisi, 1(1),10-17.

Bozgeyikli, H. (2004). Meslek karar1 verme yetkinlik 6lcegi’nin gelistirilmesi. Selcuk Universitesi Sosyal
Bilimler Enstitiisii Dergisi, 11, 221-234.

Briggs, S. R., Cheek, J. M. & Buss, A. H. (1980). An analysis of the Self-Monitoring Scale. Journal of
Personality and Social Psychology, 38(4), 679-686.

Biiyiikgoze-Kavas, A. (2011). Testing a model of career indecision among university students based on
Social Cognitive Career Theory (Phd Dissertation). Middle East Tecnical University, Educational
Sciences.

Cunningham, G. B., Doherty, A. J. & Gregg, M. J. (2007). Using Social Cognitive Career Theory to
understand head coaching intentions among assistant coaches of women’s teams. Sex Roles,
56(5),365-372.

Demulier, V., Le Scanff, C. & Stephan, Y. (2013). Psychological predictors of career planning among
active elite athletes: An application of the social cognitive career theory. Journal of Applied Sport
Psychology, 25(3), 341-353.

Fitzgerald, L. F. & Crites, J. O. (1980). Toward a career psychology of women. Journal of Counseling
Psychology, 27(1), 123-153.

Garcia, P.R.J. M., Restubog, S. L. D., Bordia, P., Bordia, S. & Roxas, R. E. O. (2015). Career optimism:
The roles of contextual support and career decision-making self-efficacy. Journal of Vocational
Behavior, 88, 10-18.

Gati, I., Ryzhik, T. & Vertsberger, D. (2013). Preparing young veterans for civilian life: The effects
of a workshop on career decision-making difficulties and self efficacy. Journal of Vocational
Behavior, 83(3), 373-385.

Giiltekin G. (2015). Examining dark triad in interpersonal context: Their relationship with risk taking,
self-presentation and self-conscious emotions (Master Thesis). T.C. Dogus University, Institute
of Social Sciences.

Hackett, G. & Betz, N. E. (1995). Self-efficacy and career choice and development. In J. E. Maddux (Ed.),
Self-efficacy, adaptation, and adjustment. The plenum series in Social/Clinical Psychology (249-
280). Boston, MA: Springer.

418



Uluslararasi Yonetim Iktisat ve fgletme Dergisi, Cilt 19, Sayt 2, 2023, ss. 395-419
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023, pp. 395-419

Hughey, K. F. & Hughey J. K. (1999). Preparing students for the future: Making career development a
priority. Journal of Career Development, 25(3), 203-216.

Ireland, G. W. & Lent,R. W. (2018). Career exploration and decision-making learning experiences: A test
of the career self-management model. Journal of Vocational Behavior, 106, 37-47.

Kalafat, T. (2012). Kariyer gelecegi olcegi (KARGEL): Tiirk 6rneklemi i¢in psikometrik 6zelliklerinin
incelenmesi. Tiirk Psikolojik Danisma ve Rehberlik Dergisi, 4(38), 169-179.

Karaca, M. (2013). Performans yonetim sisteminin kurumsal kariyer yonetimine etkisi (Yayimlanmamis
Yiiksek Lisans Tezi). Inonii Universitesi, Sosyal Bilimler Enstitiisii.

Karadas, A., Duran, S. & Kaynak, S. (2017). Hemsirelik 6grencilerinin kariyer planlamaya yonelik
goriislerinin belirlenmesi. Siileyman Demirel Universitesi Saglik Bilimleri Dergisi, 8(1), 1-8.

Kay, F. M. & Hagan, J. (1995). The persistent glass ceiling: Gendered inequalities in the earnings of
lawyers. British Journal of Sociology, 46(2),279-310.

Keele, S. M., Swann, R. & Davie-Smythe, A. (2020). Identifying best practice in career education and
development in Australian secondary schools. Australian Journal of Career Development, 29(1),
54-66.

Kog, M. (2015). Demografik 6zellikler ile kendini izleme arasindaki iliski: Yetiskinler tizerine ampirik bir
aragtirma. Balikesir University the Journal of Social Sciences Institute,18(34), 133-157.

Korkmaz, A. (2003). Kariyer yonetimi ve kariyer planlama (Yiiksek Lisans Tezi). Celal Bayar Universitesi,
Sosyal Bilimler Enstitiisii.

Kozak, M. A. & Dalkiranoglu, T. (2013). Mezun 6grencilerin kariyer algilamalari: Anadolu Universitesi
ornegi. Anadolu University Journal of Social Sciences, 13(1),41-52.

Lyness, K. S. & Thompson, D. E. (1997). Above the glass ceiling? A comparison of matched samples of
female and male executives. Journal of Applied Psychology, 82(3), 359-375.

Monteiro, R., Monteiro, D., Torregrossa, M. & Travassos, B. (2021). Career planning in elite soccer: The
mediating role of self-efficacy, career goals, and athletic identity. Frontiers in Psychology, 12,
694868.

Mozahem N. A. (2021). Gender, education, and career in the arab world: A literature review. Research in
Education, 111(1), 141-163.

Niles S. G. & Harris-Bowlbey J. (2013). 21.Yiizyilda kariyer gelisimi miidahaleleri. (Cev. F. Korkut
Owen). Ankara: Nobel Yayincilik

Snyder, M. (1974). Self-Monitoring of expressive behavior. Journal of Personality and Social Psychology,
30(4), 526-537.

Stebleton, M. J., Franklin, M., Lee, C. & Kaler, L. S. (2019). Not just for undergraduates: Examining a
university narrative-based career management course for engineering graduate students. Canadian
Journal of Career Development, 18(2), 64-77.

Tolentino, L. R., Sibunruang, H. & Garcia, P. R. J. M. (2019). The role of self-monitoring and academic
effort in students’ career adaptability and job search self-efficacy. Journal of Career Assessment,
27(4),726-740.

Ulag, O. & Yildirim, 1. (2016). The development of career decision-making self-efficacy scale. Turkish
Psychological Counseling and Guidance Journal, 6(45), 77-90.

Yannis, T. (1995). Effects of self-efficacy, satisfaction and personal goals in swimming performance.
Sport Psychologist, 9(3), 245-253.

419



Uluslararasi Yonetim Iktisat ve i;letme Dergisi, Cilt 19, Sayt 2, 2023
International Journal of Management Economics and Business, Vol. 19, No. 2, 2023

Arastirma Makalesi / Research Article

ALACAK KARSILIKLARININ FINANSAL BiLGI MANIPULASYONU
ACISINDAN INCELENMESI: IHTIYARI TAHAKKUKLARIN
TAHMINI ICIN BIR MODEL ONERISI*

Serdar BENLIGIRAY' ®, Ahmet ONAY? ©®

OZET

Bu calismanmin amaci, donem icinde kaydedilen alacak karsiliklarimin kazang yonetimi icin
kullamilip  kullanmilmadigimi arastirmaktir. Muhasebe standartlarimin, ozellikle 2018 yilinda UFRS
9’un yiiriirliige girmesiyle, yoneticilere sagladigr takdir alammi genisletmesi, alacak kargiliklarinin
arastirllmasinin en onemli gerekgesidir. Bu ¢calismada, kazang yonetimi davranmislarini alacak kargiliklart
iizerinden incelemek icin ampirik literatiire yon veren ilk onemli arastirma olan McNichols & Wilson
calismasinda gelistirilen modeli referans alan modifiye bir model kurgulanmistir. Calismada referans
model ve modifiye model, panel veri analizinde havuzlannug en kiiciik kareler ve sabit etkiler regresyon
modelleriyle test edilmigtir. Modellerin ¢iktilart benzer ve her ikisi de anlamli olmasina ragmen, modifiye
modelin agiklayicilik diizeyi daha yiiksektir. Her iki modelin ¢iktisi, endeks dist borsa sirketleri ve denetim
raporunda olumlu goriis almayan gsirketler icin kazang yonetimini ima eden degerlerin daha yiiksek
olduguna isaret eder. Betimleyici analizler bu sonucu dogrulamaktadir. Bu ¢alisma, Borsa Istanbul
ozelinde kazang yonetimini alacak karsiliklart iizerinden inceleyen ilk modelleme ¢alismasidir. Bu
calismada sunulan model, alacak karsiliklarindaki asiriliklar: daha genis kapsamda ele alan degiskenlerle
arastiracak ¢alismalara bir ¢erceve olusturmaktadir.

Anahtar Kelimeler: Alacak Karsilik Gideri, Spesifik Tahakkuklar, Kazang Yonetimi

INVESTIGATION OF BAD DEBT PROVISIONS FROM THE PERSPECTIVE
OF FINANCIAL INFORMATION MANIPULATION: A MODEL PROPOSAL
FOR THE ESTIMATION OF DISCRETIONARY ACCRUALS

ABSTRACT

The purpose of this paper is to investigate whether provisions for bad debts are used for earnings
management. The main reason for investigating the provision for bad debts is the discretion provided to
managers by accounting standards, especially with the adoption of IFRS 9 in 2018. In this study, a modified
model was designed with reference to the McNichols & Wilson study, which is the first significant research
that guides the empirical literature to investigate earnings management behavior through the provision
for bad debts. The reference model and the modified model are tested using pooled ordinary least squares
and fixed effects regression models in panel data analysis. Although the outputs of the models are similar
and both are significant, the explanatory power of the modified model is higher. The output for both
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models marks higher values indicating earnings management for companies not listed in stock exchange
indexes and those not receiving unqualified opinions in their audit reports. The descriptive analytics
confirm this result. This study is the first modeling study that examines earnings management in terms
of provisions for receivables in Borsa Istanbul. The model presented in this study forms a framework for
future studies investigating excessive provisions with a broader range of variables.

Keywords: Bad Debt Expense, Specific Accruals, Earnings Management

JEL Classification Codes: M10, M40, G30.

EXTENDED SUMMARY
Research Questions & Purpose

The manager’s discretion over provisions for bad debts has increased with the adoption
of the latest IFRS. In this paper, we aim to determine the residual from provisions for bad
debt, the discretionary part of the specific accrual, and relate this to the earnings management
contexts. The residual is derived from the error term of the specific accrual model for accounts
receivable in McNichols & Wilson (1988)’s seminal work, hereafter called McNichols—Wilson
model. The residual is expected to form a contrast in firm groups comparison constructed by
a solid earnings management proxy, such as receiving an audit opinion referring to issues that
may affect reported earnings caused by accounts receivable and its accruals.

Literature Review

Credits supported by banks create an asset portfolio that is exposed to credit risk. Loan
loss provision is an essential item in banking for managing credit risk and it is also susceptible
to earnings management (Norden & Stoian, 2014; Jin et al., 2018; Tran et al., 2020). Therefore,
this specific accrual item is well-studied in the banking sector. Non-financial firms’ accruals
are often investigated with the total accrual approach that makes room for research on specific
accruals such as allowances for doubtful accounts (Healy & Wahlen 1999; Beneish 2001).
Besides, accounts receivables may also constitute significant amounts in the assets of non-fi-
nancial firms. Even though there are more proxies for this specific accrual such as the model of
Marquardt & Wiedman (2004) or the ratios used by Jackson & Liu (2010), McNichols-Wilson
model has a wider range of applications and alternatives used in contemporaneous research
(Jackson & Liu 2010; Lee & Choi 2016; Christodoulou-Volos, 2020; Bryan et al., 2021). Even
though the original model was deemed to be compatible with GAAP at the time, as the regu-
lations and the standards improves over decades, the original version needed to be modified to
match the current accounting conventions. A modified version of McNichols-Wilson Model is
also proposed in this study to meet the need for an up-to-date model to derive unbiased residual
provisions.

Methodology

In line with the purpose of this study, the analysis is designed in two steps: the first step
is to derive residual provisions for each firm-year data using the aforementioned model and its
modified version, and the second step is to compare residuals for firms grouped by earnings
management assumptions. The intention of the management to manage the earnings is hard to
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observe from the outside. Our assumption is that the auditor looks through the organization bet-
ter than any associated party of a firm and therefore, an audit opinion implying issues related to
earnings management is the best possible classifier. Based on this, the initial analysis is the con-
textual analysis of audit opinions. In the first step, the original model and the modified one are
regressed with pooled OLS and fixed-effects models. The modified version of McNichols-Wil-
son model includes three additional variables; net receivables, net sales, and recoveries from
bad debt. The first two variables are related to the alternative methods of determining the level
of provisions and the third explains the residual provision that is recovered from the unexpected
collections. Analysis data is collected from the firms that are obliged to disclose their financial
statements to the public and are traded in Borsa Istanbul. The analysis period starts from the
year IFRS 9 is first adopted, 2018. In this context, 1208 financial statements, footnotes, and
audit opinions of the 302 non-financial firms are analyzed for the period of 2018-2021.

Results and Conclusions

The original model and its modified version have similar results in terms of significance
and have decent explanatory power — the modified one is slightly better. Regression diagnostics
pose no statistical problem for pooled OLS models. Both models are suitable for estimating
residual provisions. However, the modified model seems preferable with moderate residuals
in earnings management comparisons. The residuals derived from the models mark higher
values indicating earnings management for companies not listed in stock exchange indexes
and those not receiving unqualified opinions in their audit reports. The significance of the
dependent variables of the model is in line with the previous studies except for the future write-
offs variable. In addition, the variable for recoveries from bad debt is significant and has the
highest coefficient in the modified model output. These findings imply that the analysis firms
do not properly manage their allowance for doubtful accounts. Descriptive statistics provide
supportive evidence that allowances have accumulated over time, and only one-fourth of the
provisions were written off.

1. Giris

Sirketlerin finansal tablolarinda raporladiklar1 kazang hesaplari, oncelikle yatirimcilar
ve yatirimcilara yol gosteren finansal analistler olmak iizere tiim paydaslar tarafindan karar
stireclerinde kullanilan en onemli finansal performans gostergeleridir. Beklentilerin altinda
kalan kazang seviyeleri, mevcut ve potansiyel sirket ortaklari ve diger piyasa katilimcilarina
gonderilen sirketin gelecegine iliskin olumsuz bir sinyal anlamia gelir. Yoneticiler, sirketin
paydaslaria olumlu sinyaller gonderebilmek icin kazang yonetimi a¢isindan 6nemli tegvikle-
re sahiptirler. Kazang yonetimi yoluyla finansal performansin oldugundan farkli sunulmasi,
finansal tablo kullanicilarinin ekonomik kayiplara ugramasina yol agar.

Kazan¢ yonetimi hakkindaki ampirik literatiir, yaygin sekilde toplam tahakkuklarin
Olciimii iizerinden ilerlemistir. Arastirmacilar, kazang yonetiminin varligini tespit etmek icin
spesifik bir tahakkuk hesabina odaklanmak yerine toplam tahakkuklar: kullanma egiliminde
olmuslardir. Ancak literatiirde yer alan tahakkuk modelleri onemli seviyede tahmin hatalarina
sahiptir. Ciinkii toplam tahakkuklarin ihtiyari olmayan kism1 satiglar, duran varliklar ve alacak-
lar gibi sinirhi degiskenlerle 6l¢iilmiigtiir. Ayrica ekonomik konjonktiir veya kazan¢ yonetimi
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davraniglar1 sonucunda bir 6l¢iim kalemindeki artig, bir bagka kalemdeki azaligla dengelendi-
ginde toplam tahakkuk modellerinin performans: azalacaktir. Boyle durumlarda toplam ihtiyari
tahakkuklar iizerinden kazang yonetiminin tespit edilmesi miimkiin olmayacaktir.

Yukarida agiklanan problemin ¢oztimlerinden biri, kazang¢ yonetiminin 6l¢iimii icin top-
lam tahakkuklar yerine spesifik hesaplarin incelendigi bir yaklasimin benimsenmesi olabilir.
Bu yaklasim, arastirmacilarin spesifik bir finansal tablo hesabiyla yakindan iligkili degiskenleri
modele dahil etmelerine izin vererek 6l¢ctim hatasinin azaltilmasini ve dolayisiyla kazang yone-
timinin daha kesin bir sekilde tespit edilmesini saglar. Kazang yonetimini saptamak i¢in yalniz-
ca belirli bir tahakkuk hesabina odaklanma yaklasimi, genis perspektiften uzaklastyor olmasina
karsin kazan¢ yonetimi davraniginin daha derinden anlagilmasint saglamak gibi 6nemli bir
avantaja' sahiptir. Bu nedenle, bu caligmada spesifik bir tahakkuk yaklagimi benimsenmis ve
kazan¢ yonetimine yonelik yonetici davraniglari, tahsili siipheli alacaklar icin donem iginde
kaydedilen kargiliklar? iizerinden incelenmistir. Dénem i¢inde kaydedilen alacak kargiliklari,
kredili satiglarda alacaklarin tahsil edilememe olasiliginin ve miktarmin tahmininde yonetici-
lere biiyiik ol¢iide takdir yetkisi sagladigindan otiirii kazang yonetimi i¢in siklikla kullanilmasi
miimkiin olan bir hesaptir.

Tahakkuk esasli muhasebe tahminlere dayalidir ve bu tahminlerin yeni beklentiler sekil-
lendikge revize edilmesi gereklidir. Muhasebe tahminleri, yoneticilerin ileriye doniik beklen-
tilerini piyasa katilimcilarina ve paydaslara iletmelerini saglar. Yoneticiler gecmis, mevcut ve
gelecekteki finansal nitelikli olaylar hakkinda tahminlerde bulunarak veya tahminlerini revi-
ze ederek finansal bilginin ilgili sunumunu saglarlar. Ancak yoneticilerin kasith olarak yanlig
beyanda bulunma potansiyeli ve dogru tahminler yapmanin zorlugu finansal bilginin kalitesini
tehdit eder. Muhasebe tahminleri, gelecekteki olaylarin siibjektif degerlendirmelerine daya-
nir ve ¢ogu zaman Ol¢iim hatalart nedeniyle revize edilmeleri dogaldir. Bu nedenle yonetici-
ler, muhasebe tahminindeki bir degisikligin zamanlamasi ve biiyiikliigiiniin belirlenmesinde
onemli dlciide esneklige sahiptirler. Bu esneklik, muhasebe tahminlerini ve revizyonlarini kotii
niyetli yoneticilerin elinde bir kazan¢ yonetimi aracina doniistiirebilir. Bu ¢alismada yoneti-
cilerin muhasebe tahminleri lizerindeki takdir yetkisi lizerinden kazang yonetimi davraniglari
arastirtlmigtir. Caligsma kapsaminda spesifik bir tahakkuk kalemi olarak inceledigimiz dénem
icinde kaydedilen alacak karsiliklarina iligkin yoneticilerin takdir yetkisi, gelecekte tahsili
miimkiin olmayan alacaklarin tahminine dayanir.

Bu calismada, literatiire ¢esitli yonlerden katkilar sunmak amaclanmigstir. Caligmada
kullanilan yaklagim, kazang yonetiminin tespiti i¢in spesifik bir tahakkuk hesabina odaklanarak
toplam ihtiyari tahakkuklar tizerinden yapilan bir 6l¢timiin neden olabilecegi problemleri 6nle-
mektedir. Arastirmalarimiza gore bu calisma, Borsa Istanbul’da islem goren sirketlerin finan-
sal bilgi manipiilasyonu davraniglarini alacak karsiliklari tizerinden inceleyen ilk ¢aligmadir.
Kazang yonetimi davranisi, inceledigimiz donem icinde kaydedilen alacak karsiliklarindaki
degisimi agiklayan tiim muhasebe kalemlerinin bir fonksiyonu olarak Uluslararas: Finansal

1 Kazang yonetiminin tespitinde spesifik bir tahakkuk hesabina odaklanma yaklagiminin etkinligine iligkin ayrintil
bilgi icin McNichols (2000), Beneish (2001) ve Frank & Rego (2006) ¢alismalart incelenebilir.

2 Caligma boyunca dénem icinde kaydedilen alacak karsilig1 terimi (Ingilizce karsilig1, provisions for bad debts), gelir
tablosunda yer alan gider hesabini ifade eder. Siipheli alacaklar kargilig1 terimi ise (Ingilizce karsilig1, allowance
for bad debts/allowance for doubtful accounts) bilan¢oda alacaklar1 diizenleyen aktifi diizenleyici hesaba atifta
bulunur.
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Raporlama Standartlari’na (UFRS, Ing. IFRS: International Financial Reporting Standards)
biitiiniiyle uygun sekilde modellenmigtir. Bu hesabin tahminine iligkin gelistirdi§imiz model,
kazancin yonetilmedigi olagan kosullar i¢in karsiliklarin raporlanmasinda UFRS’de belirtilen
unsurlari baz almaktadir. Bu model, genel kabul gérmiis muhasebe ilkeleri (GKGMI) dogrul-
tusunda donem i¢inde ayrilan alacak karsiliklarini ii¢ bilesenli bir fonksiyon olarak agiklayan
McNichols & Wilson (1988) modelinin giiniimiizdeki isleyise ve UFRS’ye uygun sekilde yeni-
den diizenlenmis bir versiyonu olarak goriilebilir.

Calisma kapsaminda elde edilen bulgular, Tiirkiye’de faaliyet gosteren sirketlerin finan-
sal bilgi manipiilasyonu davraniglari {izerinden gelismekte olan tilkelerde bu tiir davraniglarin
karakteristigine iligkin genellemeler yapilabilmesine katki saglama potansiyeline sahiptir. Calis-
manin sonuglari, donem i¢inde kaydedilen alacak karsiliklarinda yola ¢ikarak kazang yoneti-
mine 151k tutan ¢ikarimlar sunmaktadir. Arastirma ve yayin etigi ilkelerine uyularak hazirlanan
bu calismanin izleyen boliimiinde, arastirma modeline temel olusturmasi bakimindan alacak
kargiliklarinin muhasebe standartlart kapsaminda muhasebelestirilmesi agiklanmistir. Sonraki
boliimde alacak karsiliklari tizerinden kazang yonetimini arastiran literatiir sunulmustur. Daha
sonraki boliimlerde sirasiyla arastirmanin metodolojisi ve 6rneklemi, elde edilen bulgular ve
cikarilan sonuglar yer almaktadir.

2. Alacak Karsiliklarinin Muhasebelestirilmesi

UFRS 9 Standardina gore, alacaklar deger diisiikliigiine tabidir. Alacaklar i¢in tahsil
edilebilme kabiliyeti hakkinda yapilan degerlendirmeler sonucunda gelecekte ortaya ¢ikmast
muhtemel zararlar tahmin edilmelidir. S6z konusu zararlar i¢in gelir tablosunda karsilik gider-
leri kaydedilir. UFRS 9 Standardinin getirdigi yeni yaklagima gore karsilik giderlerinin tutart,
alacaklar i¢in beklenen kredi zararlar1 kadardir. Beklenen kredi zararlari; kredi zararlarinin,
ilgili temerriit risklerine gore agirliklandirilmig ortalamasidir. Ayrica, UFRS 9, karsilik gideri
kaydedilecek tutarin belirlenmesinde Uluslararast Muhasebe Standardi (UMS, ing. IAS: Inter-
national Accounting Standards) 39°dan farkli olarak, vadesi gecen alacaklarin yaninda vadesi
heniiz gegmemis alacaklarin dikkate alinmasiin oniinii agmigtir. Buna gore, vadesi ge¢mis
veya gegmemis farketmeksizin bir alacak igin temerriit riski dogrultusunda beklenen kredi
zararlari belirlenmeli ve bu tutarda kargilik kaydr yapilmalidir.

UFRS 9, UMS 39’un deger diisiikliigii zarar1 yaklagimini degistirmistir. UMS 39 deger
diisiikltigii karsiliginin bir veya birden fazla gosterge ortaya ¢iktiginda muhasebelestirilmesini
ongormektedir (IAS 39). UMS 39, gizli rezervler olusturarak ihtiya¢ duyuldugunda kazanci
artirma yoniinde kazang yonetimi yapilmasini engellemeyi amaglamaktadir. Buna kargin kredi
zararlarinin ge¢ muhasebelestirilmesi, isletmelere zararin ertelenmesi yoluyla kazan¢ yonetimi
icin yine de firsat vermektedir (Saltoglu, 2016:53). 2008 finansal krizi doneminde UMS 39’un
gerceklesen zarar yaklasimi, 6zellikle finansal kurumlar agisindan zararin ge¢ muhasebelesti-
rildigi yoniinde standartlarin bir eksikligi olarak tanimlanmigtir (Aytiirk, 2016). Bu eksikligi
gidermek amaciyla UFRS 9, finansal varliklar icin gerceklesen zarar yerine beklenen zarar
dikkate aliarak hesaplanan karsilik tutarinin muhasebelestirilmesini benimsemistir (Ozerhan
& Aslan 2016). Bu baglamda potansiyel zararlara kars1 daha muhafazakar bir yaklagiminin
benimsendigi sdylenebilir. Beklenen kredi zararlarinin 6l¢limiimiin ge¢mis olaylar, mevcut
kosullar ve gelecekteki ekonomik kosullara iligkin tahminlere dayandirilmasi, kazang yonetimi
firsatlarinin arttigin1 gostermektedir (IFRS 9,5.5.17).
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UFRS 9’a gore alacaklara iligkin kargiliklarin hesaplanmasi i¢in standartta 6nerilen kar-
sitlik matrisinin yani sira bagka yontemlerden faydalanilabilir. Ancak bu yontemlerden yarar-
lanirken en azindan mevcut sartlar ve gelecekteki ekonomik goriiniimiin etkisini géz oniinde
bulunduracak sekilde ge¢mis kredi zarar1 deneyimleri ve bor¢luya 6zgii faktorlerin dikkate
alimmas: gerekmektedir. Karsilik tutarlarinin hesaplanmasinda geleneksel olarak gelir tablosu
yaklagimindan yola ¢ikarak satiglarin yiizdesi veya bilango yaklasimindan hareketle alacaklarin
yiizdesi yontemleri kullanilmaktadir. Ek olarak, karsilik tutarlarini belirlemek i¢in uygulanan
yontemlerden alacaklarin yaglandirilmas: dikkate alinabilir veya birden fazla yontemden bir-
likte yararlanilabilir (Fidan, 2019).

Vergi agisindan bakildiginda, hasilat ile iligkilendirilebilir alacaklarin tahsil edilemeye-
cegine dair hukuki siirecin baslatilmasi gibi bazi dl¢iitler goz oniinde bulundurularak kargilik
gideri kaydedilebilmektedir. Vergi yasalari, UFRS’ye gore birtakim tahminlere dayali olarak
kaydedilen giderleri kabul etmemektedir. Benzer durum iilkemizde oldugu gibi bir¢ok iilkenin
yasalarinda da hiikme baglanmistir. Ornegin, ABD’de genel kural olarak tamamen degersiz
hale gelen alacaklar, gider kaydedilebilmektedir. Kismi olarak birtakim olciitlere gore tahsili
stipheli hale gelen alacaklar icin ise, tahsil edilebilir kismin {izerindeki tutarin karsilik gideri
kaydedilmesi miimkiindiir (Demir, 2014). Vergi yasalart dogrultusunda alacaklar i¢in muhase-
be kayitlar fiili tespite dayali olarak yapilir. Bu yontemde oncelikle soz konusu alacak tutart,
alacaklar icerisinden ¢ikarilarak siipheli alacaklar bilanco kalemine kaydedilir. Oysa UFRS’ye
gore muhasebelestirme tahmine dayali olarak yapilir. Buna gore hangi alacagin spesifik olarak
stipheli hale geldigi belli olmadigindan bagka bir bilanco hesabina taginmasina gerek yoktur
(Demir, 2014).

Tahsil edilemeyen alacaklarin muhasebestirilmesinde iki yontem kullanilabilir. Bunlar
dogrudan gider yazma yontemi ve karsilik kaydetme yontemidir. Dogrudan gider yazma yonte-
minde, bir sirket belirli bir hesabin tahsil edilemez oldugunu belirlediginde, donem icinde kay-
dedilen alacak kargiliklar1 gider hesabini zarar tutar1 kadar bor¢landirir. Bu yontemde hesabin
kalan1 yalnizca tahsil edilemeyen alacaklardan kaynaklanan gercek zararlar gosterecektir. Ala-
cak hesaplari ise briit tutarlariyla raporlanmis olacaktir. Vergi amach kullanilan dogrudan gider
yazma yonteminin tahmine dayal1 bir yaklagim i¢in kullanim1 uygun degildir (Kieso vd.,2019).

Karsilik kaydetme yontemi ise, her donemin sonunda tahsil edilemeyecek alacaklarin
tahmin edilmesine dayanir. Tahmine dayali karsilik kaydetme yontemi, UFRS ile uyumlu ola-
rak alacaklarin bilangoda net gerceklesebilir degeri tizerinden sunulmasini saglar. Bu yontemin
onemli ozellikleri sunlardir (Kieso vd., 2019):

e Sirketler tahsil edilemeyen alacak hesaplarini tahmin eder ve bu tahminleri karsilik
hesabinin bakiyesi ile kargilagtirir.

e Sirketler, her dénemin sonunda yapilan bir diizeltme kayd: yoluyla tahsil edileme-
yen alacak hesaplarindaki tahmini artis kadar, donem i¢inde kaydedilen alacak kar-
siliklart gider hesabin1 bor¢landirir, aktif diizenleyici bir bilango hesabi olan siipheli
alacaklar karsilig1 hesabini alacaklandirir.

e Alacaklar degersiz hale geldiginde, siipheli alacaklar karsilig: fiili olarak tahsil
edilemeyen tutar kadar bor¢landirilir, alacaklar hesabi ise bu tutar kadar alacaklan-
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dirtlir. Degersiz alacaklar kayitlardan silinirken?®, donem iginde kaydedilen alacak
karsiliklar1 gider hesabina borg¢ kaydi yapilmaz. Ciinkii sirket, daha 6nce diizeltme
kayitlar1 yaparken zaten gideri tanimig ve gelir tablosunda raporlamustir.

Alacak karsiliklari, tahsil edilemeyecekleri kesinlestiginde kayitlardan silinir. Diger
taraftan, ileriki donemlerde karsilik ayrilan alacaklarin tahsil edildigi olagandist durumlar ger-
ceklegebilir. Bunun nedeni, yoneticilerin beklenen kredi zararlarma iligkin hatali tahminleri
dogrultusunda kargiliklarin gereginden fazla raporlanmasi olarak kabul edilir. Boyle durum-
larda tahmin fazlasi, esas faaliyetlerden diger gelirler igerisinde konusu kalmayan karsiliklar
olarak raporlanir ve bilango dipnotlarinda kayitlardan silinenler ile birlikte alacak hareketliligi
tablosunda gosterilir.

3. Literatiir

Spesifik tahakkuklara iligkin sinirlt literatiir, birkac 6nemli istisna diginda, sigortacilik
ve bankacilik sektorlerine odaklanmigstir. Healy & Wahlen (1999) ve Beneish (2001), litera-
tiirdeki bu eksiklige isaret etmisler ve spesifik tahakkuklara odaklanan daha fazla arastirma-
nin gerekli oldugu konusuna dikkat cekmislerdir. Beneish (2001)’e gore, toplam tahakkuklar1
kullanan modellerin karsilastig1 zorluklar, spesifik tahakkuklar: inceleyen aragtirmalara hatta
vaka caligmalarina ihtiya¢ duyuldugunu gosterir. Spesifik tahakkuk hesaplar1 iizerinden kazan-
cin yonetildigine iliskin cok az sayida ampirik bulgu ortaya konulmustur. Healy & Wahlen
(1999)’e gore, bu durum gelecekte yapilacak caligmalar igin spesifik tahakkuklar tizerinden
kazang¢ yonetimini aragtirmanin verimli bir alan olacagina isaret etmektedir (Healy & Wahlen,
1999:372).

Tahsili giipheli alacaklar i¢in donem icinde kaydedilen karsiliklarin bakiyesi, yoneti-
cilerin kayip olasilifina ve miktarma iligkin 6nemli 6l¢iide siibjektif muhasebe tahminlerine
baglidir. Tahmin siireci onemli 6l¢iide ihtiyari kisimlar icerdiginden yoneticiler tarafindan
kazang yonetimi aract olarak kullanilabilir. Buna ragmen literatiirdeki ¢ok az sayida caligmada,
donem i¢inde kaydedilen alacak karsiliklarinin veya siipheli alacaklar karsilig1 bilango hesabi-
nin kazang yonetimi i¢in kullanilip kullanilmadigr arastirtlmigtir. Ampirik literatiire yon veren
ilk dnemli arastirma, McNichols & Wilson (1988)’1n ¢alismasidir. Bu arastirmacilar alacaklar
ve alacak kargiliklarinin bakiyesinin yiiksek oldugu ii¢ sektorde faaliyet gosteren sirketlerin
donem i¢inde kaydedilen alacak karsiliklarini bir kazang yonetimi araci olarak kullanip kul-
lanmadiklarin aragtirmiglardir. Kazang yonetimi, iki onemli manipiilasyon motivasyonu olan
gelirin diizlestirilmesi (income smoothing) ve yonetici licret planlari (bonus plans) agisin-
dan smanmigtir. Kazang yonetimini test etmek i¢in kazancin yonetilmedigi varsayimi altinda
donem icinde kaydedilen alacak kargiliklarinin muhasebe iglemlerini tahminleyen bir model
gelistirilmigtir. McNichols—Wilson modelinde donem icinde kaydedilen alacak kargiliklari,
stipheli alacak kargiliklar1 bilanco hesabinin donem bagt bakiyesi ve cari yil ile sonraki yilda
kayitlardan silinen karsiliklarin fonksiyonudur. Bu modele gore her sirket i¢in siipheli ala-
cak karsiliklarinin ihtiyari olmayan kismu tiiretilmekte, bdylece ayrilan kargiliklardaki artik

3 Ingilizce literatiir ve muhasebe kitaplarinda siipheli alacak karsiliklart i¢in yapilan muhasebe islemlerinde tahsilinin
miimkiin olmadig: kesinlesen alacaklar i¢in kayitlardan silinenler (write-offs) ifadesi kullanilir. Bu ifade Borsa
Istanbul sirketlerinin UFRS’ye gére hazirlanan finansal tablolarinda yer alan alacak hareketliligi tablosunda benzer
sekilde kayitlardan silinenler/diisiilenler veya vazgegilen alacaklar seklinde kullanilmaktadir.
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kisim saptanabilmektedir. Calismanin sonuglari, yoneticilerin yiiksek diizeyde gelir elde edilen
donemlerde gelir azaltict kazang yonetimine bagvurduguna igaret etmektedir.

Teoh vd. (1998) hisselerini ilk defa halka arz eden sirketlerin amortisman yontemlerinin
yant sira tahsili miimkiin olmayan alacaklara iliskin muhasebe tahminlerini kazan¢ yonetimi
perspektifinden incelemiglerdir. Calismadan elde edilen bulgular, sirketlerin halka arz siirecin-
de donem i¢inde kaydedilen alacak kargiliklarin1 daha diisiik raporlayarak kazanci artirict yon-
de kazang yonetimine bagvurduklarini gostermistir. Benzer bir calismada Jackson vd. (2002)
hisselerini ilk defa halka arz eden sirketlerin stipheli alacak karsiliklarini eksik gosterip goster-
mediklerini aragtirmiglardir. Calismanin bulgulari, hisselerini ilk defa halka arz eden sirketle-
rin slipheli alacaklar kargiliklarini oldugundan az gosterdiklerini ve yiiksek kalitede bagimsiz
denetim hizmeti sundugu varsayilan biiyiik denetim sirketlerinin siipheli alacaklar karsilik-
larinin tutari iizerinde ¢ok az etkiye sahip olduklarimi gostermektedir. Bulgular, eksik beya-
nin biiytikliigiiniin ekonomik agidan 6nemli oldugunu yani kazancin 6nemli seviyede yiiksek
gosterildigini dogrulamigtir. Hisselerin halka arzinin 6nemli bir kazang yonetimi motivasyonu
olarak incelendigi bagka bir calismada Marquardt & Wiedman (2004), aralarinda alacaklarin
da oldugu alt1 spesifik hesab1 aragtirmiglardir. Ancak arastirma modelinde hesaplara iligkin
vekiller, GKGMI ve UFRS ile uyumlu olarak kurgulanmadiklari igin tartismalidir. Calismada,
beklentiyle tutarli olarak sirketlerin kazanglarini artirict yonde raporladiklari belirlenmisgtir.

Jackson & Liu (2010), kazanci yonetmek i¢in istismar edilme potansiyeli tastyan muha-
sebenin muhafazakarlik kavrami ile kazang yonetimi arasindaki iligkiyi, donem i¢inde kayde-
dilen alacak kargsiliklar1 ve siipheli alacak karsilig1 bilanco hesabi iizerinden arastirmislardir.
Calismada sirketlerin finansal analistlerin beklentilerini tutturmak i¢in donem icinde daha az
alacak karsilig1 raporlayarak kazanglarini yonettikleri belirlenmigtir. Ayrica sirketlerin bilan-
codaki siipheli alacak karsiliklar1 hesabinda 6nceki donemlerde fazla kaydettikleri tahakkuklar
kullanarak mevcut donemde daha az karsilik raporladiklar1 ve boylece kazanci oldugundan
yiiksek gosterdikleri tespit edilmistir. Benzer bir caligmada Lee & Choi (2016), borsada islem
goren sirketlerin sifir kazang ya da kar aciklama ve gegen donemin kazanct gibi kazang esik-
lerine ulagmak ve analistlerin tahminlerini karsilamak i¢in donem i¢inde alacak karsiliklarini
daha diisiik raporladiklarini belirlemigtir. Ayrica 6zellikle vergi maliyetlerinin yiiksek oldugu
donemlerde, vergiye tabi geliri Giliney Kore yasalari geregi sinirh 6l¢iide etkileyen bir tahakkuk
olan siipheli alacaklar karsilig1 hesabinin belirli kazang esiklerine ulagsmak i¢in stratejik bir ara¢
olarak kullanildig1 tespit edilmistir. Yakin zamanda Bryan vd. (2021) tarafindan yapilan bir
caligmada Jackson & Liu (2010) calismasina benzer sekilde muhasebenin muhafazakarlik kav-
rami ile kazang yonetimi arasindaki iligki stipheli alacak kargiliklar: tizerinden incelenmistir.
Kimya sektoriindeki sirketlerden olusan bir 6rneklem lizerinde yapilan ¢alismanin sonuclart,
stipheli alacak karsiliklarinin sisirildigini gostermektedir.

Lee (2019) Giiney Kore’de UFRS’ye gecisin kazang yonetimi davranisini etkileyip
etkilemedigini stipheli alacaklar karsiligi hesabi tizerinden sinamistir. UFRS uygulanmaya
basladiktan sonra sirketlerin 6nemli kazang esiklerine ulagsmak icin siipheli alacak karsilig:
hesabu iizerinden kazang yonetimini 6nemli 6l¢iide azalttigi tespit edilmistir. Ayrica ¢aligmada,
UFRS’nin uygulanmasi spesifik bir tahakkuk hesabinin kazan¢ yonetimi amaglar i¢in kul-
lanimini sinirladiginda, yoneticilerin kazang yonetimi politikasini tahakkuk esaslidan gergek
kazang yonetimine kaydirdigina dair kismi bulgular sunulmustur. Christodoulou-Volos (2020)
benzer bir bulguyu raporlamistir. Bu bulguya gére muhasebe standartlarinda siipheli alacaklar
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icin kargilik kaydetme prosediiriinii etkileyen 6nemli revizyonlar, sirketlerin kazan¢ y&netimi
davraniglarini degistirmigtir.

Diger taraftan ilgili literatiiriin biiyiik bir boliimiinii, bankalarin en biiylik tahakkuk
hesaplarindan biri olan kredi zarari kargiliklarinin kazang yonetiminde kullanimini sinayan
arastirmalar olusturur. Ma (1988), kredi zarar1 karsiliklarinin ticari bankalar tarafindan gelirin
istikrarli hale getirilmesi dogrultusunda kullanilip kullanilmadigint arastirmistir. Calismanin
sonuglarina gore, kredi zarar1 karsiliklari, kredi portfyiiniin kalitesiyle iliskili degildir ve agre-
sif bir sekilde kazancin yonetilmesi i¢in kullanilmigtir. Moon (2004), ticari bankalardan olugan
bir 6rneklemde benzer sonuclara ulagsmigtir. Kazanglari yiiksek bankalar, kredi zarart karsilik-
larint gelir azaltic1 yonde raporlarken; kazanglari diisiik bankalar, gelir artiric1 yonde raporla-
muglardir. Birgok ¢alismada kredi zarar karsiliklarinin gelirin diizlestirilmesi i¢in yonetildigini
destekleyen bulgulara ulagilmistir (Fonseca & Gonzalez, 2008; Bushman & Williams, 2012;
Bouvatier vd., 2014).

Anandarajan vd. (2003) Ispanya’da faaliyet gosteren bankalardan olusan bir 6rneklem
iizerinde bankalarin agresif bir kazang yonetimi stratejisi i¢in kredi zarar1 kargiliklarini yonet-
tiklerini tespit etmiglerdir. Norden & Stoian (2014) Hollanda’da Chang vd. (2008) Tayvan’da
Nikulin & Downing (2021) Rusya’da bankalardan olugan 6rneklemlerde benzer bulgulara ulas-
miglardir. ABD bankalarindan olusan drneklemler iizerinde kredi zarar1 kargiliklar ile kazang
yonetimi arasindaki iligki cokg¢a aragtirilmistir. Bankacilik sektoriinde kazang yonetimi ve kredi
zarar1 karsiliklari iligkisine yonelik aragtirmalarin 6nemli bir kism1 ABD ekonomisine odaklan-
maktadir. Bu arastirmalarin birgogunda (Beaver & Engel, 1996; Liu & Ryan, 2006; El Sood,
2012; Jin vd., 2018; Tran vd., 2020) bu iligkiyi dogrulayan ikna edici bulgulara ulagilmustir.

Gegmis calismalar incelendiginde, tim sektorler igin alacak karsiliklarinin kazang
yonetiminin bir araci olabilecegi goriilmektedir. Bu calismalarda kullanilan yontemler kiyas-
landiginda McNichols—Wilson modeli, sirket 6zelinde saptama yapmaya imkan vermesiyle ve
model olarak iyilestirilme potansiyeliyle 6ne ¢ikmaktadir. Bu model ve modelde yaptigimiz
degisikliklerle olusturdugumuz modifiye bir versiyon izleyen baslikta agciklanmaktadir.

4. Aragtirma Yontemi ve Modeli

Arastirmada kullanilan modeli aciklamadan 6nce modelin kazang yonetimini aragtiran
genel yaklagimlar ile karsilagtirilmasi yararli olacaktir. Kazang yonetiminin genel olarak aragti-
rilmasinda net kar ile faaliyetlerden saglanan nakit akisinin farki olarak toplam tahakkuklardan
yola cikilmaktadir. Raporlanan toplam tahakkuklar, ihtiyari tahakkuklar ve ihtiyari olmayan
tahakkuklar olarak boliimlendirilebilir. Bu yapida toplam tahakkuklar, Healy modeli ve Jones
modelinde mutlak bir deger olarak toplam tahakkuklari ve DeAngelo modelinde ise toplam
tahakkuklardaki degisimi ifade ederken; McNichols—Wilson modelinde tahsili miimkiin olma-
yan alacaklar karsihigin ifade eder. Ihtiyari tahakkuklar gozlenebilir olmadig1 icin aragtirmaci-
lar, bu degiskeni 6l¢gmek icin bir vekil kullanmaktadir.

Ihtiyari tahakkuklar vekili toplam tahakkuklar olarak tanimlandiginda, ihtiyari olmayan
kisim arasinda bir ayrim yoktur ve dolayisiyla ikisi birdir. Bu yaklasima 6rnek olarak Healy
modeli verilebilir. Diger taraftan Jones modelinde vekil degigkeni toplam tahakkuklar eksi
ihtiyari olmayan tahakkuk kismi olarak tanimlanmistir. Bu modeldeki ihtiyari olmayan kisim,
toplam tahakkuklarin satiglar ve arsa, bina ve ekipmanlara oranlanmasiyla elde edilen bir pro-
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jeksiyonudur. Benzer sekilde, McNichols ve Wilson’in yaklagiminda ihtiyari tahakkuklar veki-
li, tahsili miimkiin olmayan alacaklar i¢in donem i¢inde ayrilan aktiiel kargilik eksi modelden
elde edilen donem i¢i ayrilmasi beklenen karsiliklarin projeksiyonudur. McNichols—Wilson
modelinde projeksiyon hatas1 kargiliklarin artik kismi (resprov: residual provision) olarak
tanimlanir ve ihtiyari tahakkuklarin bir vekili olarak kazang¢ yonetimini ve kazancin ne yonde
yonetildigini saptamada kullanilir.

Ihtiyari tahakkuk modelleriyle kazang yonetiminin arastirildigi metodolojide H, hipo-
tezi, karsilagtirtlan veri kesitlerine ait ihtiyari tahakkuklar arasinda anlamlt bir farkin bulun-
mamasidir. Yapilan sinamalar sonucu H, hipotezinin reddi halinde kontrol edilen sirketler
grubunda kazang yonetimi uygulandigi ¢ikarsamasi yapilmaktadir. Burada sunulan ¢calismanin
HO hipotezi, kazang yonetimi baglaminda olusturulmus sirket gruplari arasinda artik karsiliklar
agisindan anlamli bir farkin olmamasidir. Caligmaya ait H; hipotezinin reddi halinde alacak
kargiliklarinin ihtiyari kismint saptamada kullanilan modelin bagarili oldugu sonucu c¢ikarila-
bilir.

Gelir tablosu yaklagimi veya eslestirme yaklagimina gore donem ic¢inde ayrilan alacak
kargiliklarinin, dénem i¢i satiglar i¢inde gelecekte kayitlardan silinecek alacak tahminlerine
gore belirlenmesi gerekir. Bilanco yaklagimina gore ise, kayitlardaki tiim alacaklar i¢in gerekli
kargiligin ayrilmis olmasi gerekir. Bilanco degerlemesi bakis acisindan, donem sonu karsiliklar,
yonetimin gelecege iliskin tahsilat ongoriilerini yansitmalidir. McNichols & Wilson (1988)’1n
goriisii kredi yoneticilerinin bilango yaklagimini benimsedikleri yoniindedir. Onlara gore bir-
cok kredi yoneticisi 6ncelikle gelir yaklagimiyla yola ¢ikar: ilk adim cari satiglarin belirli bir
yilizdesine gore provizyon tutar1 belirlemektir. Fakat sonrasinda yaslandirma tablosuyla ve
makro ekonomik ve sektorel verilerin degerlendirilmesiyle net alacaklarin yonetimin gelecek-
teki tahsilatlar hakkindaki beklentisini yansitacagi bir kargilik diizeyi belirlenir. Bu sebeple, H
hipotezinde sirket yonetimi GKGMI’ye siki bi¢imde uyar ve kazan¢ yonetimi yapmamaktadir.
Bunun sonucunda dénem iginde ayrilan karsiliklar Di_KARS(i,t), donem bag1 bilango karsilik-
larina B_KARS(i,t-1), donem icinde kayitlardan silinen alacaklara KAYITSIL(i,t) ve yonetimin
eldeki bilgiler dahilinde olusturdugu beklentilerine baglhdir.

Ekonomiye yaygin ve firma 6zelindeki bir¢ok verinin 6znel degerlendirilmesi olmasi
bakimindan, yonetimin gelecekte meydana gelecek kayitlardan silme gereklerine iliskin bek-
lentilerini disaridan inceleyerek ol¢iimlemek imkansizdir. Bunun yerine McNichols—Wilson
modelinde donem i¢inde ayrilan karsiliklarin 6ngoriilmesinde donem basi bilango karsiliklari,
cari donemin kayitlardan silinen alacak tutar1 ve yonetimin beklentileri yerine “miikemmel bir
tahminci” olarak gelecek donemde gergeklesen kayitlardan silinen alacaklar KAYITSIL(i,t+1)
kullanilmustir. Tiim degiskenleri satiglara oranlanmis ve barindirdigi projeksiyon hatasi artik
karsilik ART_KARS(i,t) olarak gosterilen McNichols—Wilson modeli agagidaki gibidir:

DI_KARS(i,t) =a+ B_KARS(i,t-1) + KAYITSIL(i.,t) + KAYITSIL(i,t+1) + ART_KARS(.0) (1)

DeAngelo (1988), McNichols & Wilson (1988)’n calismasinin tartisildigi konferan-
sa ait notlar1 raporlamis ve biri modelin siurliliklar ile ilgili olmak {izere gelen elestirile-
ri ti¢ ayr1 baglikta aciklamigtir. Model ile ilgili elestiriler alacaklarin tahsilini etkileyebilecek
digsal faktorlerin, sirket yoneticilerinin veya bagimsiz denetcilerin karsiliklara yaklasiminin
muhafazakarlik diizeyinin veya sirket 6zelindeki faktorlerin dikkate alinmamasina deginmek-

429



Serdar BENLIGIRAY, Ahmet ONAY

tedir. Bunun yaninda, karsiliklarin tahmininde gelir tablosu yaklagimimnin da modele dahil
edilmesinin uygun olabilecegi ifade edilmistir. Diger taraftan, modelin parametreleri satiglar
kalemine oranlanmigtir. Caligmada bu islemin nedenine iligkin bir aciklama yapilmadig: icin
asil amacin ne oldugu tartigsmaya aciktir. Satiglara oranlama islemi, satiglarin kargiliklar lizerin-
deki olasi etkisinden kaynakli yanlilik probleminin giderilmesini veya donem i¢i karsiliklarin
belirlenmesinde gelir tablosu yaklagiminin da kapsanmasini sagliyor olabilir.

McNichols—Wilson modelindeki tanimi itibariyle, projeksiyon hatast ART_KARS ile
KAYITSIL arasinda korelasyon yoktur. Eger yonetim daha gevsek bir kayittan silme politikast
izleyerek alacak karsiliklarinin bir kismimi erteleyebiliyorsa, bu etki provizyonlarin ihtiyari
kismin1 gosteren Ol¢lim aract ART_KARS’ta gozlenemez (McNichols & Wilson, 1988:19). Bu
calismada, ele alman firmalarda alacaklarin kayittan silinme siirecinin manipiile edilmedigi
diisiiniilmektedir. Bu haliyle model, kayittan silme prosediiriiniin diizgiin isletilmedigi durum-
larda yetersiz kalabilir. Bu durum bilangodaki alacak tutarinin veya gelir tablosundan satiglar
kaleminin modele eklenmesiyle giderilebilir. Modele hem satiglar hem alacaklar degiskenle-
ri eklenerek, donem ici ayrilan karsiliklarda bilango ve gelir tablosu yaklagiminin hangisinin
daha etkili oldugunun goriilmesi saglanabilir. Boylece McNichols—Wilson modelinde belir-
tilen gerektigi kadar karsilik kaydetmeme ve dolayisiyla kayittan silme islemlerini aksatma
gibi durumlarin etkisinin 6l¢iilememesi, satiglar degiskeninin eklenmesiyle belirli bir 6l¢iide
giderilebilir. Bunlarin yani sira McNichols—Wilson modeli, karsilik ayrilan alacaklardan tahsil
edilenleri ifade eden ve karsilik diizeyini etkileyen konusu kalmayan karsiliklar KK_KARS(i,t)
degiskenini ayri bir faktor olarak belirtmemistir. Modelin bu haliyle konusu kalmayan karsilik-
lara yapilan kayitlar, modelin hata teriminde yanlilik yaratacaktir.

Riley & Pasewark (2009) siipheli alacak karsiliklarmin dogrulugunu sinamak icin
donem icinde kaydedilen karsiliklar ile kayittan silinenlerin karsilagtirilmasint ve donem bagi
bilanco karsiliklart ile kayittan silinenlerin karsilastirilmasini dnermistir. Donem i¢inde kay-
dedilen alacak kargiliklar1, mevcut ve izleyen yilda tahsil edilemeyerek kayittan silinecekleri
kargilamay1 amaclar. Dolayistyla uzun erimde bu karsiliklar ve kayittan silinenlerin tutar olarak
birbirine yakinsamasi gerekir. Yani donem icinde kaydedilen alacak karsiliklarmin kayittan
silinenlere oraninin beklenen degeri 1’dir. Diger taraftan donem bag1 bilango kargiliklarinin
donem i¢inde kayittan silinenleri karsilayacak diizeyde olmasi gerekir. Kayittan silinenlerin
bilanco karsiliklarina orani diisiik bir deger ise bu gereginden fazla karsilik ayrildigint ve bu
karsiligin bilangoda akiimiile edildigini gosterecektir (Riley & Pasewark, 2009:43). Bu ilis-
kilerden yola cikarak, donem icinde kaydedilen alacak karsiliklarini aciklayan bir modelde
cari ve gelecek yil kayittan silinenler ve donem bagi bilango karsiliklar agiklayict degiskenler
olarak kullanilabilir. Buraya kadar yapilan agiklamalardan yola ¢ikarak, donem icinde ayrilan
alacak karsiligin1 tahminleyen model asagidaki anlatima goére yeniden kurgulanmustir.

UFRS’ye gore diizenlenen alacak hareketliligi tablosundaki denklik:
B_KARS(i.,t) = B_KARS(i.,t-1) + DI_KARS(i,t) - KAYITSIL(i,t) - KK_KARS(,0) )
Denklem (2)’nin soluna donem igi karsiliklart ¢ektigimizde:

DI_KARS(,t) = A B_LKARS(i,t) + KAYITSIL(.t) + KK_KARS(i.t) 3)
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Denklem (3)’te bilancodaki karsilik kalemindeki degisim A B_KARS(i,?), bilanco yaklagimina
gore alacaklarin mevcut diizeyi ALACAK(i,t)’den etkilenir. Gelir tablosu yaklagimina gore hasi-
lat diizeyi NETSATIS(i,t)’den etkilenir. Karsiliklardaki donem i¢i degisim miktarinin, degisim
gosteren kalemin donem bagi miktart B_KARS(i,t-1) ile orantili olmast beklenir. Dolayisiyla,
A B_KARS(,¢) bu ii¢ bilesenin bir fonksiyonudur. Bu ii¢ degisken denklemde A B_KARS(,z)
yerine konursa:

DI_KARS(i,t) = ALACAK(i.,t) + NETSATIS(i,t) + B_KARS(it-1) + KAYITSIL(i.t) + KK_

KARS(i,0) 4)

Yukaridaki denklemin, alacaklarin tiimii icin gelecekte tahsil edilemeyecek tutara yone-
lik beklentileri yansitmasi gerekir. Gelecekte kayitlardan silinecek alacaklarin ve buna ayrilan
kargiliklarin tutart hakkindaki beklentilerin bir vekili olarak, gelecek yil gerceklesen kayitlar-
dan silinen tutar KAYITSIL(t+1) miikkemmel bir tahminci olarak kullanilabilir. Sabit terim a,
projeksiyon hatas1t ART_KARS(t) olarak yazilmis modelin son hali asagidaki gibidir.

DI_KARS(i,) = a + ALACAK(i.t) + NETSATIS(,t) + B_LKARS(i,t-1) + KAYITSIL(i.t) +

KAYITSIL(i,t+1) + KK_KARS(i.t) + ART_KARS(i.t) ©)

McNichols—Wilson modeline gore cikis noktasi farkli ve bilegenleri daha kapsayici olan
bu model, bagimli degiskeni ve hata teriminin yorumlanisi bakimindan Denklem (1)’deki ori-
jinaliyle aynidir. Bu sebeple tiiretilen model diizeltilmig veya modifiye edilmis McNichols—
Wilson modeli olarak goriilebilir. Bu model ile sirketlerin geneli i¢in bir regresyon modeli
olusturulabilir. Modelin katsayr degerlerinin istatistiksel anlamliliklari, sirketlerin geneli i¢in
alacak karsiliklarinin nasil ayrildig1 konusunda fikir verebilir. Diger taraftan elde edilen model
katsayilari ile her sirketin t y1l1 6zelinde ayrilmasi beklenen karsiliklar hesaplanabilir. Boylece
firma-y1l 6zelinde ayrilmasi beklenen karsilik tutari ile gercekte ayrilan karsilik tutari kargi-
lagtirilabilir. Sirket 6zelinde ART_KARS(i,t)’nin gosterdigi sapma kazang yonetimi agisindan
yorumlanabilir. Analiz kapsaminda, Denklem (5) i¢in gerekli degigkenlerin nasil tiiretildigi ve
veri toplama asamasinda karsilagilan durumlar sonraki baglikta ele alinmigtir.

5. Veri Seti

Analiz kapsamina finansal tablolarin1 kamuya bildirmekle yiikiimlii ve Borsa Istanbul’da
islem goren bankacilik ve finans sektorii disindaki sirketler ele alinmistir. Analiz sirketlerinde
sektorel olarak en biiylik kesim %28 ile sanayi sektoriidiir. Bunu %13’er agirlikla hizmet sek-
torii ve gayrimenkul yatirim ortakliklari izlemektedir. Onemli oranda olan digerleri %11 ile
gida ve %10’ar agirlikla tekstil sektorii ve hammadde iireticisi sirketlerin olusturdugu gruptur.
%10 paym altinda olan sektorler ise biiyiikten kiigiige dogru teknoloji-bilisim, enerji, ticaret
ve ingaat olarak siralanmaktadir. Sirketlere ait sektor bilgileri Refinitiv Datastream veritabani
sektor siniflandirmasina gore olusturulmustur. Analizde ele alinan donem icin beklenen kredi
zararlarinin ol¢limii ve raporlamasinda degisiklik getiren UFRS 9’un uygulanmaya bagladigi
2018 yil1 baglangi¢ kabul edilmistir. Bu baglamda, ele alinan 302 sirketin 2018-2021 yillarina
ait 1208 adet finansal tablosu, denetim goriisii ve tablo dipnotlar1 da incelenerek aragtirmaya
ait degiskenler tiiretilmistir.

UFRS’ye gore diizenlenen alacak hareketliligi tablosu standart olarak donem bas1 bilan-
co karsilig1 kalemiyle baglamakta, devaminda bu tutara donem icinde ayrilan siipheli alacak
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kargiliklart (Di_KARS) eklenmektedir. Sonrasinda, tahsil imkan1 kalmadig1 kesinlesen tutar
kayittan silinenler kaleminde (KAYITSIL) diisiilmekte, diger taraftan, tahsil edilen tutar konu-
su kalmayan karsiliklar kaleminde (KK_KARS) diisiilmektedir. Son olarak, eger varsa siip-
heli alacak karsilig: ile ilgili diger diizeltme kalem(ler)i artig veya azalig olarak tabloda yer
almaktadir. Bu kalemlerdeki de8isim neticesinde donem sonu bilancgo siipheli alacak karsili1
tutarina ulagilmaktadir. Yapilan incelemelerde, sirketlerin bir kisminda karsilik ayrilmasina
ragmen tablonun raporlanmadig1 gozlenmistir. Onemli sayida sirkette ise, siipheli alacak kar-
silif1 tablosu temel kalemlerinin birkaci netlestirilerek topluca verilmigtir. Bu durum 6zellik-
le kayittan silinenler kaleminde, tahsilatindan vazgecilen alacak tutarmin agikc¢a goriilmesini
engellemektedir. Bunun yaninda, cesitli dier diizeltme kalemlerini de igerecek sekilde tiim
bilesenleriyle alacak hareketliligi tablosu yayinlayan girketler de bulunmaktadir. Ele alinan
donemde alacak hareketliligi tablo iceriginin sirket sayilariyla bir 6zeti Tablo 1’de goriilebilir.
Tabloda bir sirketin ilgili kalemde ele alinmasi i¢in ilgili durumun herhangi bir yilda bir kez
olugmasi yeterlidir.

Tablo 1: Alacak Hareketliligi Tablolar icerik Analizi

(i) Tablo Bilesenlerinin Analizi Sirket Sayisi
DI-KARS / KK-KARS / KAYITSIL tek kalemde netlestirilerek raporlayan 24
KK-KARS / KAYITSIL tek kalemde toplayarak raporlayan 23
KAYITSIL tutarini raporlamayan 6
Diger diizeltme kalemi raporlayan: Muhasebe politikalarinda UFRS 9’a gegis etkisi 26
Diger diizeltme kalemi raporlayan: UFRS 9 Diizeltmesi / BKZ Etkisi 15
Diger diizeltme kalemi raporlayan: Yabanci para ¢evrim farklari 47

(ii) Karsilagilan Diger Durumlar

Finansal tablo ve dipnotlarina ulagilamayan 5
Karsil1g1 bulunmasina ragmen hareketlilik tablosu raporlamayan 20
Stipheli alacak karsilig1 kalemlerinde donemler arasi tutarsizliklar olan 8
Finansal tablolarindaki hesaplamalarda veya siniflandirmalarda tutarsizliklar olan 5

Ele alinan donemde siklikla goriilen diger diizeltme kalemlerinden biri 2018 yilinda
tek defaya mahsus olmak iizere muhasebe politikalarinda UFRS 9’a gecis etkisidir. Diger arizi
kalemler sirket satin alma / birlesme kaynakli konsolidasyon etkisi ve satig amagl elde tutulan
duran varlik hesaplarina aktarim gibi transfer etkileridir. UFRS 9 ile uygulanan “Beklenen
Kredi Zarar1” (BKZ) modeli, TMS 39’daki “Gerceklesmis Zarar” modelinden farkli olarak,
itfa edilmis maliyeti lizerinden Olgiilen finansal varliklar, sozlesme varliklar1 ve gercege uygun
deger farki diger kapsamli gelire yansitilarak dlciilen bor¢lanma araglar icin gegerli oldugun-
dan, siipheli alacaklar kalemini de asan genis bir kapsama sahiptir. Dolayisiyla, hareketlilik
tablosunda “UFRS 9 Diizeltmesi / Beklenen Kredi Zarar1 Etkisi” vb. ifadelerle her yil diizen-
li olarak raporlanan diizeltme kalemi de gozlenebilmektedir. Tabloda siipheli alacak karsilig1
tutarini etkiledigi i¢in diizenli olarak ayri bir kalemde raporlanan diger bir kalem ise yabanct
para ¢evrim farklaridir. Burada ele alinan diger diizeltme kalemleri bilango karsilik tutarina ila-
ve edildigi icin analiz kapsamina girmis, fakat ayr1 bir degisken olarak degerlendirilmemistir.
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Sirketlerin ilgili donemlerdeki siipheli alacak karsilig1 hareketlerine iligkin veriler esas
olarak alacaklar ile iligkili dipnotta raporlanan hareketlilik tablosundan saglanmigtir. Fakat
yukarida belirtildigi lizere, baz1 sirketlere ait finansal tablo dipnotundaki raporlamadaki eksik-
liklerden kaynakli olarak hareketlilik tablosunda yer almas1 gereken temel bilesenlerin bir kis-
mi1 veya tamami agik¢a goriilememektedir. Bununla birlikte, hareketlilik tablosunda topluca
raporlanan kalemler bazi durumlarda detayli bir incelemeyle elde edilebilmektedir. Burada
sunulan analizde, agagida belirtilen yontemler izlenerek eksik olan veriler tamamlanmisg, eksik
olmayan veriler de bu yontemlerle ¢apraz kontrole tabi tutulmustur.

Donem icinde ayrilan karsiliklara denk gelen siipheli alacak karsilik gideri ve ilgili kar-
siliklart azaltan bir kalem olarak konusu kalmayan siipheli alacak karsilik geliri bazi sirketler
tarafindan diger faaliyetlerden giderler ve diger faaliyetlerden gelirler kalemlerinin dipnotlarin-
da ayr1 bir kalem olarak yer alabilmektedir. Bazi sirketler, donem igerisinde ayrilacak siipheli
alacak karsilik giderini, niteliklerine gore giderler basligt altinda ayr1 bir dipnotta gosterebil-
mektedir. Ayrica, nakit akis tablosunun detayinda, donem net kar/zarar mutabakati ile ilgili
diizeltmelerde siipheli alacak kargiliklar ile ilgili kalemlerin nakit akisinda yarattig1 etki ayri
bir kalemde gosterilebilmektedir. Bu ilave bilgilerden yola ¢ikarak, siipheli alacak karsiligint
azaltan kalemlerden nakit akig1 yaratmadigi halde kar1 etkileyen konusu kalmayan karsiliklar
kalemi izlenebilmektedir. Boylece, agik¢a raporlanmamuig fakat stipheli alacak karsiligi tutarini
azaltan ve dogasi geregi donem karini etkilemeyen kayittan silinenler (KAYITSIL) tutar1 da
ortaya cikarilabilmektedir. Bu tiir stnamalar da kullanilarak eldeki tiim sirket-yil verisinin yak-
lasik %90’ 1na ait degisken seti olusturulabilmisgtir.

Alacak kargilig1 hareket tablosu bilesenlerine ait tutarlar1 elde etmek icin finansal tablo
dipnotlarinda yapilan incelemelerde, tahsil edilemeyecegi kesinlesmesi sebebiyle tahsilattan
vazgecilen alacaklar1 gosteren “kayittan silinenler” kaleminin diger kalemlerle birlestirilerek
acikca verilmedigi durumlara siklikla rastlanmigtir. Kayittan silinen tutar, her ne kadar tahsil
edilememe ihtimaline kars1 onceden kargilik ayrilarak giderlestirildigi i¢in mevcut dénemde
kar etkilemiyor olsa da giderin kesinlestigini beyan ettigi i¢in olumsuz bir goriintii yarattig1
diisiiniilebilir. Bununla birlikte, bilanco dipnotlarindaki diger verilerden faydalanarak yapilan
capraz kontroller sonucunda bazi durumlarda kayittan silinen tutarin bulunmadigi ve bu yiiz-
den ayr bir kalemde gosterilmedigi de anlasilmistir. Diger taraftan ¢apraz kontrolde kayittan
silinenler tutari gézlenmesine kargin ayri bir kalem olarak raporlanmadigi da gozlenmistir.
Bu durumun olumsuz izlenimi gizlemek amacglh bir uygulama olabilecegi diisiiniilmektedir.
Raporlar incelendiginde biiyiik, itibarli ve endekslerde agirligi olan ve kurumsal olarak anilan
sirketlerde bu duruma daha az rastlandig1 yoniinde bir 6n kan1 olusmustur. Bu durumun artik
kargiliklara yansimasini gozlemlemek amaciyla, sirket-yil verisi 6zelinde endeks sirketlerini
saptayabilmek icin endeks listelerin tarihsel verisi Borsa Istanbul veri tabanindan (datastore.
borsaistanbul.com) saglanmustir.

Benligiray & Onay (2020) Borsa Istanbul sirketlerine ait denetim goriislerini icerik ola-
rak inceleyen calismalarinda, sartli goriis bildirilen sirketlerde kazang yonetimine igaret eden
vurgular saptamis ve bunlarin 6nemli bir kisminin siipheli alacak karsiligryla ilgili oldugunu
gozlemlemislerdir. Buradan yola ¢ikarak, 2018-2020 yillarinda finansal raporlarini yayinla-
makla yiikiimlii tiim sirketlerin sartli denetim goriisleri ve goriis bildirmekten kaginma olarak
smiflandirilan 121 adet bagimsiz denetim raporu belirlenerek kazang yonetimi ve siipheli ala-
cak karsilig1 tutariyla iliskilendirilebilecek vurgulara yonelik icerik analizi yapilmigstir. Tablo
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2’de sunuldugu iizere, goriise dayanak tegkil eden aciklamalarda kazanci etkileyebilecek cesitli
vurgular gdzlenmistir. Bir girketin sartli goriis almasi veya sirket i¢in goriig bildirilmekten kagi-
nilmasi kazang yonetimi ve benzeri sorunlarin igaretcisi olarak goriilebilir. Bunu dikkate alarak
olumlu goriis disinda bagimsiz denetim raporuna sahip 121 sirket-yil verisi ve goriisler icinde
spesifik olarak alacaklara ve karsilik tutarina iligkin dogrudan vurgular bulunan 41 sirket-y1l
verisi belirlenmigtir.

Tablo 2: Kazanci Etkileyebilecek Bilanco Kalemleriyle lgili Denetim Goriisii Vurgular:

(i) Kazang yonetimine isaret eden vurgular Goriig Sayisi
Karsilik ayrilmasi geregi- Ticari alacaklar 13
Karsilik ayrilmasi geregi- Diger alacaklar 12
Karsilik ayrilmasi geregi- Finansal varliklar deger diisiikliigii 5

Stok/SMM degerinin diisiik gosterildigi

Varliklarin oldugundan yiiksek degerlendigi

(i) Finansal bilgi manipiilasyonu ihtimali yaratabilecek diger cesitli vargular

Tahsilat i¢in takibin yapilmamasi- Ticari (ve diger) alacaklar 12
Alacaklar i¢in karsilik ayrilmasi geregine iligkin belirsizlikler 4
Finansal yatirimlarin gergcege uygun deger ile hesaplanmasina iligkin belirsizlikler 11
Stok degerlemesine iligkin belirsizlikler 8
Diger Varliklara iligkin deger diistikltigii ¢aligmasinin geregine iligkin belirsizlikler 11

Arastirmanin modeli geregi sirketin t yilina ait ayrilan kargiliklarinin analizinde t—1 ve
t+1 yila ait degiskenler de kullanilmaktadir. Buna gore toplam 302 sirkete ait 1208 sirket-y1l
verisi ele alinmig ve bunun sonucunda 2018-2021 donemi i¢in 906 adet sirket-y1l veri setinin
812’si tam olarak olusturulabilmisgtir.

6. Analiz Bulgular

Donem ic¢inde ayrilan alacak karsiliklar1 tahmin modeli, gereginden fazla veya az ayri-
lan kargiliklarin belirlenmesini saglamakla birlikte, ayrilan karsiligin diizeyine etki eden fak-
torler hakkinda agiklayici bilgileri de tiretmektedir. Sirketlerin alacaklarina iligkin tahakkuk
islemlerinin kazanclarina etkisini ortaya koymanin yani sira, bu tahakkuklarin dogasi hakkinda
edinilecek bilgiler de 6nemlidir. Arastirma kapsaminda elde edilen verilerin incelenmesiyle, bir
varlik olarak alacaklarin énemi ve bu alacaklar i¢in ayrilan karsilik iglemlerinin kazanca olan
etkisinin potansiyeli ortaya konmalidir. Bdylece arastirmanin énemi ve gerekliligi konusunda
bir ¢ikarim yapilabilir. Karsiliklarin yonetimi gelir ve giderleri etkileyerek kazanci etkilemek-
tedir. Dolayistyla, alacak karsiliginin diizeyini etkileyen hareketliligin de incelemesi gerekir.
Burada belirtilen sebeplerle eldeki degiskenlerden hedefe yonelik oranlar belirlenmis ve cesitli
kesitleri de iceren betimleyici istatistikler hesaplanarak izleyen tablolarda sunulmustur.

Tablo 3’te iki grupta sunulan oranlar icin hesaplanan ortalama degerler iki farkli sekilde
hesaplamistir. Kiimiilatif ortalama olarak sunulan degerler, oran1 olusturan degisken deger-
lerinin Once ortalamasi alindiktan sonra oranlanmasiyla elde edilmistir. Sirket-y1l ortalamasi
olarak sunulan degerler ise, panel veri yaklagimiyla, dnce her bir sirket-y1l verisi icin degisken-
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ler oranlandiktan sonra oranlarin ortalamasi alinarak hesaplanmigtir. Kiimiilatif ortalamalarda
degiskenlerdeki biiyiik de8erler ortalamaya agirlikli olarak daha cok etki eder. Yani her bir
sirketin belirli yilina ait oranin ortalamadaki agirlig: tutarlarin biiyiikliigii ile orantili oldugu
icin yanhlik igerir. Diger taraftan, sirket-y1l ortalamalarinda her bir oranin agirligi, orani olug-
turan degerlerin biiyiiklii§iinden bagimsiz olarak, ortalamay1 diger drneklem birimleriyle esit
diizeyde etkiler. Bu tiir ortalamalar yanlilik icermemekle birlikte, kiiciik degerlerden tiiretilen
oranlarm ortalamalardaki etkisini daha cok yansitir. Sonug olarak, kiimiilatif ortalamalar top-
lam parasal tutarlardaki genel durumu yansitirken, sirket-yil ortalamalar1 6zel durumlar: daha
cok vurgulayacaktir.

Tablo 3: Tiim Veri Seti icin Betimleyici Istatistikler

A: Alacaklarin ve Alacak Kargiliklarinin Onemine Iligkin Oranlar
alacak(t) / b_kars(t)/  di_kars(t) / di_kars(t)/ Kkayitsil(t+1)/

Tiim veri seti

top_var(t) alacak(t) netsatis(t) net_k/z(t) di_kars(t)

Kiimiilatif ortalama 0,143 0,052 0,003 0,034 0,244
Sirket-yil ortalamasi 0,243 0,123 0,030 0,642 0,262
Degisim Katsayisi 12 1,5 92 190 7.7
Sapma Genel 0,283 0,180 0,273 12,189 2,003
Br. arasi 0,237 0,171 0,184 6,900 1,135

Br. ici 0,153 0,062 0,216 9,956 1,595

B: Alacak Karsilig1 Hareketlerine liskin Oranlar

kayitsil(t) / kk_kars(t)/ diizeltme(t)/ b_kars(t)/b_  kk_kars(t) /
b_karg(t-1)  b_kars(t-1)  b_kars(t-1) kars(t-1))-1 kayitsil(t)

Tiim veri seti

Kiimiilatif ortalama 0,064 0,100 0,050 0,248 1,6
Sirket-y1l ortalamasi 0,030 0,175 0,099 2,010 2,1
Degisim Katsayisi 4.5 10,6 8.8 12,8 16,4
Sapma  Genel 0,135 1,857 0,868 38,570 8,0
Br. arast 0,092 3,093 0,550 64,757 10,6
Br. ici 0,104 0,209 0,697 2,274 11,5

Tablo 3’te alacaklarin ve alacak kargiliklarinin 6nemine iligkin oranlar incelendiginde,
karsiliklar1 da igeren briit alacaklarin toplam varliklar i¢inde onemli bir paya sahip oldugu
goriilmektedir. Analiz verisinde toplam parasal tutarlar a¢isindan briit alacaklar toplam varlik-
larin yaklagik %14’iinii olustururken, sirketler ortalamasinda toplam varliklarin yaklasik dortte
biri gibi yiiksek bir diizeye ulasabilmektedir. Sirketler ortalama olarak alacaklarinin yaklagik
%1251 i¢in kargilik ayirmaktadirlar. Sirket-yil verisi bazinda kargiliklari ortalama tutar satig-
larin yaklasik %3’iidiir ve sirketten sirkete ve yildan yila degiskenlik gostermektedir.

Tabloya gore, donem i¢inde ayrilan karsilik gideri igletmenin net kar veya zararina oran-
landiginda, parasal tutar toplamlarina gore elde edilen ortalama degerin %3 .4 oldugu goriil-
mektedir. Sirket-y1l verisinde bu deger ortalama olarak %642 ile raporlanan kar veya zararin
yarisindan fazlasia denk gelmektedir. Buna gore donem i¢inde ayrilan alacak karsiliklar gir-
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ket kazancini1 6nemli dl¢iide etkileme potansiyeline sahiptir. Fakat belirtmek gerekir ki bu oran
icin hesaplanan degisim katsayist oldukca yiiksektir. Standart sapmanin ortalamaya bdliinme-
siyle normalize edilen bir varyasyon ol¢iisii olarak degisim katsayisinin yiiksek olmasi, bu
oranin sirket-y1l bazinda biiyiik degiskenlik gosterdigine isaret eder. Dolayisiyla u¢ degerlerin
ortalamay1 yukar ¢ektigi sOylenebilir. Birimler arast ve birim ici standart sapmalar incelendi-
ginde bu degiskenligin kaynaginin birim ici oldugu goriilmektedir. Bu da oranin girket 6zelinde
yildan yila degisiklik gosterdigine isaret eder.

Ayrilan kargiligin amacima uygunlugunu tespit eden, donem ici karsiliklarin sonraki
donemde kayittan silinenlere oranidir. Tabloya gore sirketler ortalama olarak ayirdiklar: kargi-
ligin sadece yaklasik dortte birini kayittan silinen alacaklar i¢in kullanmakta ve bu oran yiiksek
ol¢iide degiskenlik gostermektedir. Buraya kadarki oranlarin yorumuna gore alacaklar ve ala-
caklar icin ayrilan karsiliklar igletmenin kazancina 6nemli 6l¢iide etki etmektedir. Karsiliklarin
kullanim1 ve kazanca etkisi ise sirketler ve donemler arasi biiyiik degiskenlik gostermektedir.
Buna gore alacak karsiligi iglemleri, kazancin yonetimi icin 6nemli bir potansiyele sahiptir.

Tablo 3’iin ikinci kisminda alacak karsilig1 hareketlerine iliskin oranlar sunulmustur.
Ayrilan karsiligin amaca uygunlugunun bir diger dlciitii, kayittan silinenlerin donem bag1 bilan-
co karsiliklarina oranidir. Tablodaki orana gore isletmeler bilancoda tasidiklar: kargiliklarinin
cok kiigiik bir boliimiinii y1l igerisinde kayitlardan silmektedir. Buna karsin bu karsiliklarin
cok daha fazlasi konusu kalmayanlar olarak gelir kaydedilmektedir. Sirketler ayn1 donemde
kayittan sildikleri alacak karsiliklarinin ortalama olarak yaklasik iki katin1 konusu kalmayan
kargilik olarak kazanca eklemektedir. Diger taraftan bilangcoda yer alan karsiliklar yillik ortala-
ma olarak %200 artis gostermektedir. Not etmek gerekir ki, bu artigin az sayilabilecek bir kismi
yabanci para ¢evrim farki benzeri diizeltme kalemlerinden gelmektedir. Buradaki oranlar i¢in
hesaplanan degisim katsayilar1 da oldukga yiiksektir. Birim ici ve birimler aras1 degiskenlik
sirketler aras1 ve donemler arasi farklardan kaynaklanmaktadir. Endeks sirketlerine ve denetim
gorlisiine gore olusturulan kesitler i¢in betimleyici istatistikler Tablo 4’te sunulmusgtur.

Tablo 4: Endeks Sirketlerine ve Denetim Goriisiine Gore Alt Veri Setleri Betimleyici
Istatistikler

Alacaklarin Onemine ve Alacak Karsilig1 Hareketlerine Iligskin Oranlar (Kiimiilatif Ortalamalar)
alacak(t)/ b_kars(t)/ Kkaytsil (t+1)/ kayitsil(t) /  kk_kars(t) /

top_var(t) alacak(t) di_kars(t) b_kars(t-1) kayitsil(t)
Tiim veri 0,143 0,052 0,244 0,064 1,6
Endeks sirketleri
XU30-50-100 0,134 0,048 0,271 0,079 14
XKRY (kurumsal) 0,131 0,059 0,158 0,039 24
Diger 0,225 0,065 0,111 0,023 32
Denetim Goriisii
Sarth ve Kaginma 0,173 0,080 0,108 0,022 0,9
Alacak Kars. 0,264 0,039 0,173 0,004 43
Alacak Kars. (t-1) 0,244 0,049 0,253 0,034 13
Diger 0,142 0,050 0,248 0,067 1,6
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Tablo 4’e gore, yil icerisinde herhangi bir anda Bist30-50-100’de yer almis olan gir-
ketler, endeks digt sirketlere kiyasla daha yiiksek kayittan silinenler oranlarina sahiptir ve
dolayisiyla alacak karsiliklarini amacima daha uygun kullanmaktadir. Kiyaslamada, kurumsal
yonetim endeksine dahil olan sirketler, bu iki grubun arasinda bir konumdadir. Endeks dist
sirketlerin varliklari i¢inde briit alacaklariin orani ¢ok daha yiiksektir. Denetim gdriisiine gore
olusturulan kesitlerde de farkliliklar gézlenmistir. Olumlu goriis disinda sarth goriis ve goriis
bildirmekten kacinma y&niinde denetim goriisiine sahip sirketlerin briit alacaklari i¢cinde karsi-
liklarinin oranlar yiiksek fakat kayittan silme oranlar: diigiiktiir. Denetim goriisiinde alacaklar
karsiligina vurgu yapilan sirketlerin briit alacaklar1 toplam varliklar: i¢inde 6nemli bir orana
sahiptir. Bu girketlerde de kayittan silme orani diisiik, konusu kalmayan karsiliklar oran1 yiik-
sektir. Ozetle, borsa endekslerinde yer alan ve olumlu denetim goriisiine sahip sirketler igin
alacak kargiligina yonelik kazanc yonetimi potansiyelinin diisiik oldugu yorumu yapilabilir.

Betimleyici istatistiklerden elde edilen 6n bilgiler, teorik olarak belirlenmis olan alacak
karsilig1 tahmin modelinde yer alan aciklayici degiskenlerin se¢imini desteklemektedir. Anali-
zin bu asamasinda, onceki bagliklarda detaylandirilan McNichols—Wilson modeli ve bu mode-
lin modifiye edilmis bir versiyonu olarak bu calisma 6zelinde gelistirilen model regresyon
analizi ile incelenmektedir. Her iki modele iligkin regresyon analizi ¢iktilar1 Tablo 5°te sunul-
mugtur.Tablo 5’in iist kisminda yer alan modele ait degiskenlerin birimi tiimii ayn1 doneme
ait parasal tutarlar (bin TL) oldugu i¢in herhangi bagka bir tutara oranlanmasina gerek goriil-
memigtir. Buna karsilik McNichols ve Wilson, herhangi bir gerekge belirtmeksizin, model-
deki tiim degigkenleri t donemine ait hasilat tutarina oranlamiglardir. Bu durumun t+1 ve t—1
donemine ait degiskenlerin t yilina oranlanmasi gibi tutarsiz bir duruma yol acabilecegi ileri
stirilebilir. Diger taraftan, bilanco karsiliklarinin izleyen yila ait satiglara orani gibi bir degis-
kenin teorik olarak yorumlanmasi da oldukca zordur. Nitekim, hasilata oranlanmis degiskenler
ile havuzlanmis en kiiciik kareler regresyon modeline ait agiklayicilik diizeyi ¢ok diisiik (~%0)
cikmistir ve model bir biitiin olarak anlamsizdir (Prob>F=0,99). Bahsedilen modele ait analiz
ciktilart raporlanmamugtir.

Orneklem birimlerinin her biri birbirinden bagimsiz oldugu varsayimiyla uygulanan
havuzlanmig en kiiciik kareler (HEKK) yonteminin McNichols—Wilson modeline uygulan-
mastyla elde edilen ¢ikti, agiklayicilik diizeyi ve istatistiksel anlamliliklar ag¢isindan olumlu
goziikmektedir. Bunula birlikte, 6rneklem panel veri yapisinda oldugu icin regresyon ¢iktisi
istatistiksel varsayimlar acisinda kontrol edilmelidir. Oncelikle, ihmal edilmis degisken yan-
liligim test etmek icin Ramsey RESET testi uygulanmis dordiincii dereceye kadar olan degis-
kenlere ihtiya¢ olmadig1 goriilmiistiir. Ustel degiskene yonelik ihtiyacin bulunmamasi modelin
dogrusallik varsayimimi da destekler. Degiskenler arasinda ¢oklu dogrusal baginti problemi
gozlenmemigtir (ortalama VIF=1,86). Buna karsilik, Breusch-Pagan testinde hata terimlerinde
degisen varyans problemi tespit edilmistir. Bu sebeple Tablo 5’°te raporlanan HEKK modelinde
direngli standart hatalar kullanilmigtir. Bunlara ek olarak Wooldridge panel veri i¢in otokore-
lasyon sinamasi testi yapilmis ve tespit edilmemistir.
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Tablo 5: Regresyon Analizi Ciktilar:

A: McNichols-Wilson Modeli

sabit b_kars(t-1) kayitsil(t)  kayitsil(t+1)

Model 1.1: Havuzlanmig EKK, direncli std. hatalar RA2: 0,838 Prob > F: 0,000
-2461,3 0,333 2,021 0,017

(0,010) (0,000) (0,005) (0,889)

Model 1.2: Sabit Etkiler RA2: 0,295 Prob > F: 0,000
64690 -0,081 2428 0,152

(0,000) (0,006) (0,000) (0,574)

Model 1.2: Sabit Etkiler, direncli std. hatalar (p degerleri)

(0,374) (0,807) (0,000) (0,713)

B: Modifiye McNichols-Wilson Modeli

sabit b_kars(t-1) kayitsil(t) kayitsil(t+1)  kk_kars(t) alacak(t) netsatig(t)
Model 2.1: Havuzlanmis EKK, direngli std. hatalar RA2: 0,854 Prob > F: 0,000
-566.,0 0,229 1,604 0,079 1,249 -0,003 -0,0001
(0,365) (0,011) (0,016) (0,534) (0,067) (0,091) 0,779)
Model 2.2: Sabit Etkiler RA2: 0,320 Prob > F: 0,000
52950 -0,091 2,365 -0,044 0, 145 0,008 -0,001
(0,007) (0,004) (0,000) (0,875) (0,490) (0,012) (0,076)
Model 2.2: Sabit Etkiler, direncli std. hatalar (p degerleri)

(0,311) (0,790) (0,000) (0,915) (0,606) (0,330) (0,141)

HEKK ile elde edilen modelin uygulamada sirketlerin donem i¢i ayirmalari beklenen
alacak karsiligiin tahminini i¢in kullanilmasinda istatistiksel olarak 6énemli bir sorun gozlen-
memigtir. Buna ragmen, eldeki veri sirket ve y1l olarak iki boyuta sahip panel veri oldugu i¢in
analizi derinlestirmek gerekmektedir. Temel alinacak modeli belirlemek icin sabit ve rassal
etkiler modeli ¢iktilarina Hausman testi uygulanmis ve sabit etkiler modelinin uygun oldugu
goriilmiistiir. Bu modelin hata terimlerine modifiye Wald testi uygulanmis, grup bazinda degi-
sen varyanslilik sorunu gozlenmistir. Bu sebeple sabit etkiler modeli direngli standart hatalar
ile tekrar calistirilmistir. Buraya kadar aciklanan regresyon ¢iktilari Tablo 5’in birinci kisminda
yer almaktadir. Ayn1 yaklagimla, modelin modifiye versiyonuna ait ¢iktilar ise tablonun ikinci
kisminda sunulmustur.

Tablo 5°te yer alan Model 1.1 ve Model 2.1 degerlendirildiginde, agiklayicilik diize-
yinin McNichols—Wilson modelinin tanitildig1 orijinal calismadaki gibi yiiksek oldugu goriil-
mektedir. Bu ¢aligmadan farkli olarak, izleyen donemdeki kayittan silinen tutar ile dénem ici
kargiliklar arasinda anlamli bir iligki gozlenmemistir. Ayni bulgu Model 1.2 ve Model 2.2°de
gozlenmektedir. Benzer modellerin kullanildig1 diger calismalarda ise bu iligski anlamli ve pozi-
tif olarak gozlenmistir (Jackson & Liu, 2010; Lee & Choi, 2016). Buna gore, ele aldigimiz
donemde Borsa Istanbul sirketlerinin geneli icin, donem iginde ayrilan alacak karsiliklarinin
teorik amacina uygun olarak belirlenmedigi soylenebilir. Bu durum, betimsel istatistiklerdeki
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konusu kalmayan kargilik oranlarmin yiiksekligiyle desteklenmektedir. HEKK ve sabit etkiler
modelleri birlikte degerlendirildiginde, satiglarin ve alacaklarin donem i¢i ayrilan alacak kargi-
liklartyla iligkisi net degildir. Alacak kargiliklarinin belirlenmesinde gelir yaklagimi ve bilanco
yaklagimi hakkinda net bir bulguya ulagilamamugtir.

Panel regresyon analizinde donem i¢inde ayrilan alacak karsiliklarinin belirleyicilerine
gosterdigi elastikiyete yonelik bir analiz i¢in veriye logaritmik doniisiim uygulanmasi yerin-
de olacaktir. Fakat bu doniistimiin uygulanabilmesi icin degigkenlerin ve veri setinin uygun
olmast gerekir. Sirketlerin alacak hareketliliklerine bir biitiin olarak bakildiginda, kayittan sil-
me isleminin siireklilik gostermedigi, bazi1 donemlerde alacak karsilig1 ayrilmadigi ve konusu
kalmayan karsiliklar kalemindeki giriglerin diizenli olmadig1 goriilmektedir. Bu durum kimi
sirket-y1l verisinde t yilinda bir veya birden fazla kalemin sifir degeri almasina yol agmaktadir.
Sifir degerinin sikca yer aldigi veri setine logaritmik doniigsiim uygulanmasi énemli miktar-
da veri kaybina neden olmaktadir. Regresyon analizinde bir diger yaklasim verideki u¢ deger
sorununun giderilerek regresyon girdisinin olusturulmasidir. Boylece, u¢ degerlerin ¢iktilarin
yorumunu bozmasinin engellenmesi saglanir. Fakat bu ¢alisma 6zelinde degiskenlerdeki agi-
riliklari 6nemli bir bilgiye isaret ediyor olabilecegi dikkate alinmalidir. Buna kargin analizin
saglamlik siamasi agsamasinda tiim veri seti i¢cin %35 oraninda winsorize uygulanarak panel
veri analizi tekrarlanmig ve sonucta 6nemli olciide degisiklik olmadigi gozlenmistir.

Regresyon hesaplamalarinda kullanilan tiim veri seti i¢in artik kargiliklarin ortalama
degeri, diger bir ifadeyle modelin hata teriminin ortalamasi, istatistiksel olarak beklendigi lize-
re sifira cok yakin bir degerdir. Bununla birlikte, kazanc yonetimi ve benzeri nedenlerle kazan-
ct oldugundan farkli raporlayan sirketlerden olusan alt kesitlerde artik karsiliklarin ortalama
degeri sifirdan saparak pozitif veya negatif yanlilik gosterebilir. Aragtirmanin 6n bulgularinda,
sirketlerin borsa endeksinde yer almasinin veya bagimsiz denetim goriisiiniin isaret ettigi olum-
suzluklarin kazang yonetimine isaret edebilecegi saptanmistir. Buna gore yapilan veri kesitle-
rinde gozlenecek bir farklilik, kazan¢ yonetimini destekleyici bir bulgu olarak yorumlanabilir.
Artik karsiliklar parasal tutari ifade ettigi i¢in, kesitte yer alan biiyiik tutardaki bir 6rneklem
birimi ortalama hesaplamasini saptirabilir. Bunu 6nlemek adina, artik karsiliklar satiglara oran-
I1 olarak sunulmustur. Tablo 6’da kesitlere gore artik kargiliklar i¢in verilen art_kars/netsatig
oraninda kiiciik payda degerinden kaynakl agir1 degerleri 6nlemek icin paydada yer alan tuta-
rin en az 1 Milyon TL olan sirket-y1l verisinin ortalamalar1 kullanilmigtir. 1 Milyon TL’den
biiyiik net satigsa sahip tiim sirket-yil verisi i¢cin modifiye modelden tiiretilen di_kars/netsatig
orani ortalama olarak 0,0279’dur. Buna gore, kesitlerdeki artik karsilik oranlarini incelerken
yaklasik %3 gibi bir oranin normal bir beklenti olacagi ve bir nevi giiven aralig1 marji olustu-
racagi varsayilabilir.

Tablo 6: Hata Terimlerine Gore Kesitler Bazinda Artik Karsilik Diizeyi Oranlar:

Farklilik Beklenen Kesitlere Gore Sirket-Yil Verisi I¢in Artik Karsiligin Net Satiglara Orani

Endekse gore Denetim goriisiine gore Yillara gore
XU30- . Sarth ve Alacak .
50-100 XKRY Diger kagmma kars vurgu Diger 2018 2019 2020
Model 1.1~ 0,004 0,006 0,105 0,297 0,327 0,039 0,089 0,078 0,045
Model 2.1 0,001 0,000 0,035 0,125 0,198 0,009 0,038 0,028 0,003
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Tablo 6’da kazang yonetimini etkileyebilecek kesitler aras1 karsilagtirmalar incelen-
diginde McNichols—Wilson modelinin (Model 1.1) artik karsiliklarda énemli dl¢giide farklar
yakaladi81 goriilmektedir. Yillara gére sunulan karsilagtirmada ise beklenecegi lizere dnemli
bir fark gozlenmemistir. Satiglara oranli olarak sunulan ilk iki gruptaki kesit farklar1 oldukc¢a
yiiksek goziikmektedir. Gozlenen farki oldugu gibi kazancin oldugundan farkli raporlanmasina
atfetmek dogru olmayabilir. Bunun yerine, modelin olmas1 gereken karsiliklarin tahmininde
yetersiz kaldig1 ve dolayistyla iirettigi hata teriminin yiiksek oldugu diisiiniilebilir. Bu nokta-
da, modifiye edilmig McNichols—Wilson modelinin (Model 2.1) kesitler aras1 farklili1 ortaya
koyarken daha kabul edilebilir artik karsiliklar iirettigi goriilmektedir. Endeks dis1 sirketler,
satiglarina oranla normale gore daha fazla alacak kargilig1 raporlamaktadir. Benzer durum, daha
yiiksek bir vurguyla, denetim goriisiinde sorun olan sirketler i¢in de gegerlidir. Denetim gorii-
stinde alacaklara ve kargiliklarina iligkin sorunlara isaret eden vurgularin yer aldig: sirketler
icin ise fark daha da artmaktadir. Sonug olarak, secilmis sirket gruplarinda satiglar iizerinden
karlilik oranlarin1 6nemli derecede etkileyecek diizeyde beklenmeyen alacak karsilig: iglemle-
rinin gerceklestirildigi gézlenmistir.

7. Sonug

Bu calisma, Borsa Istanbul’da iglem goren sirketler 6zelinde yoneticilerin manipiila-
tif davraniglarint alacak kargiliklar tizerinden inceleyen ilk calismadir. Alacaklar iizerinden
kazang¢ yonetimine atfedilen tahakkuklari belirlemek tizere donem iginde ayrilan karsilikla-
rin tahmini i¢in McNichols—Wilson modeli temel alinmigtir. Aragtirmacilarin bu modele ilgisi
devam etmekle birlikte, zamanla modelin eksiklikleri goriilmiis ve yeni diizenlemelerle model-
de eksiklikler olugmustur. Caligmada gelistirilen model, temel alinan modelin daha kapsayici
ve UFRS’ye tam uyumlu 6zgiin bir versiyonudur. Bu modelden tiiretilen artik karsiliklarla,
gelecekte yapilacak calismalarda alacak karsiliklarini etkileyebilecek diger faktorlerin kont-
rol edildigi bir modelde sirketlerin alacaklar tizerinden kazang yonetimi davranisi daha rafine
bir sekilde arastirilabilir. Ayrica, gelistirilen model, bir sirket 6zelinde beklenen ve gercekte
ayrilan alacak karsilig1 tutarlarinin karsilastirilmasi i¢in yoneticiler, denetciler veya finansal
analistler gibi farkl: taraflara hizmet edebilir.

Calismada referans model ve modifiye model, panel veri analizinde havuzlanmis en
kiictik kareler ve sabit etkiler regresyon modelleriyle test edilmistir. Birbirlerine yakin ve
anlamli olmakla beraber modifiye modelin aciklayicilik diizeyi daha yiiksektir. Modelde yer
alan degiskenler arasindaki iligkiler referans modelin tanitildig1 orijinal ¢aligmayla benzerlik
gostermektedir. Ancak orijinal calismadan farkli olarak sonraki donemde kayittan silinenler ile
alacak karsiliklar arasinda anlamli bir iliski saptanamamustir. Bu bulgu, Borsa Istanbul sirket-
lerinin ele aldigimiz donemde alacak kargiliklarini amacina uygun raporlamadiklart seklinde
yorumlanabilir. Konusu kalmayan kargilik oranlarinin yiiksekligi bu yorumu gii¢lendirmekte-
dir. Ayrica modifiye modele eklenen net satiglar ve alacaklar ile alacak karsiliklart arasinda da
tutarl: bir iligki belirlenememistir. Bu durum, Borsa Istanbul sirketlerinin eslestirme yaklagimi
veya bilanco degerlemesi bakis acisina gore tutarl bir sekilde karsilik ayirmadiklarini gosterir.

Kazang yonetimine igaret eden degisken olan artik karsiliin net satiglara orani farklilik
beklenen gruplara gore karsilastirmali olarak sunulmugtur. Bu oranlar incelendiginde modifiye
modelin referans modelle benzer sonuclara ulastig1 ancak daha makul seviyede artik kargiliklar
iirettigi diisiiniilebilir. Modeller aras1 karsilagtirmalar, borsa endekslerinde yer almayan diger
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sirketler ve denetim raporunda olumlu disinda goriis bildirilen 6zellikle alacak karsiligi vur-
gusu bulunan girketler i¢in kazang¢ yonetimine igaret eden satiglara oranlt artik karsiliin daha
yiiksek oldugunu gosterir. Bu sonug, betimleyici analizlerden ¢ikarilan sonuglarla tutarlidir.

Calismanin bulgulart alacaklarin, alacak kargiliklarmin ve alacak karsiligi hareketle-
riyle iligkili hesaplarin karakteristigi hakkinda énemli ¢ikarimlar sunmaktadir. Borsa Istanbul
sirketlerinin finansal tablolarinda briit alacaklar 6nemli bir paya sahiptir. Sirket-y1l ortalama-
lar1 dikkate alindiginda bu pay bilanco toplaminin 6nemli bir kismin1 olusturmaktadir. Ayrica
alacak karsilig1 giderleri tutar olarak net kara gére 6nemli bir boyuttadir. Bu bulgular, alacak
kargiliklarinin kazanci etkileme potansiyelini acik¢a ortaya koymaktadir. Betimleyici istatistik-
ler, sirket-y1l ortalamalarina gore ayrilan karsiligin sonraki donemde sadece dortte birine yaki-
ninin kayittan silindigini ve bilangoda alacak kargiliklarinin zamanla artis gosterdigine isaret
etmektedir. Bu istatistikler, yoneticilerin alacaklarin tahsiline iligkin tahmin hatalar1 yaptiklart
veya bilancoda kazang yonetimi araci olarak kullanilmak iizere yedekler olusturduklari seklin-
de yorumlanabilir. Alt veri setlerine iligkin istatistikler incelendiginde ise, borsa endekslerinde
yer alan ve olumlu denetim raporuna sahip sirketlerin alacak karsiliklarini bir kazang yonetimi
araci olarak kullanma potansiyelinin diger sirketlere gore daha diisiik oldugu sonucuna ulagil-
maktadir.

Diger taraftan bu calisma bazi kacinilmaz sinirhiliklara sahiptir. Yoneticilerin kazang
yonetimi davranislari, yalnizca tahsili siipheli alacaklar i¢in donem icinde kaydedilen karsilik-
lar tizerinden incelenmistir. Bu hesap, yoneticilere alacaklarin tahsiline iligkin tahminlerinde
genis bir takdir alani sunar. Ayrica 2018 yilinda UFRS 9 Standardinin yiiriirliige girmesi, vade-
si gecen alacaklarin yaninda vadesi heniiz gegcmemis alacaklarin dikkate alinmasini saglamis ve
boylece yoneticilerin takdir alanini daha da genisletmistir. Bu gerekceler, alacak kargiliklarinin
kazancin yonetilmesi i¢in siklikla kullanilma potansiyeline sahip bir hesap oldugunu dogrular.
Ancak bir¢ok avantaja sahip olmakla birlikte spesifik bir hesabin incelenmesi yaklagiminin,
kazang yonetimine iligkin genel durumu gostermeyecegi dikkate alinmalidir.

Katki Oram1 Beyam

Fikir: S.B.; Tasarim ve Dizayn: S.B.; Literatiir ve Yazim: A.O. ve S.B.; Veri Toplama ve Isleme:
S.B.ve A.O.; Analiz ve Yorumu: S.B.; Elestirel Inceleme: A.O.

Destek Beyam
Bu ¢alisma 22ADP285 numarali bilimsel arastirma projesi (BAP) dahilinde desteklenmisgtir.

Cikar Catismasi Beyani

Aragtirmanin sonuglar1 ve yorumlar etkileyebilecek herhangi bir maddi veya diger asli ¢ikar
catigmasi yoktur.
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