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Abstract

In recent years, sustainability has become a major factor in strategic management. Companies now focus on sustainable
practices to ensure their operations are environmentally friendly and can continue operating in a cost-effective manner.
Strategic management is a process of making decisions and taking action to achieve long-term goals. It involves setting
goals, developing strategies and implementing plans to achieve those goals. Sustainability is an important consideration
when conducting strategic planning because it helps to ensure that resources are used responsibly and efficiently. By
incorporating sustainability into strategic management, companies can minimize their environmental impact while
continuing to achieve the results they desire. In this study, an initial-level study on whether a model developed by Ulusoy
etal., (2022) can be a strategic management model has been presented for discussion on the academic platform.

Keywords: Sustainability, Strategic Management, Modelling
1. Introduction

Sustainability and strategic management are two important elements of business operations today. As businesses become
more aware of their impact on the environment, they must take steps to ensure their operations are sustainable and their
strategies align with environmental factors.

Sustainability requires companies to consider their carbon footprint, climate risks and other environmental factors when
making decisions. Strategic management involves understanding how these factors can affect a company's profitability
and creating strategies that maximize profits while minimizing risks. Sustainable finance is also becoming increasingly
important as companies look for ways to invest in green startups and reduce their environmental impact.

Sustainability and strategic management are two of the most important issues in today's business community. Companies
need to be aware of their environmental impact and the risks posed by climate change, as well as how to manage their
carbon footprint. They also have to take environmental factors into account when making decisions about their operations
and finances. That's where sustainability and strategic management come in; they provide a framework for companies to
ensure that their decisions align with both their long-term goals of profitability and protecting the environment.
Sustainability and strategic management are two important concepts that organisations should consider when looking to
the future. As climate risks, environmental factors and sustainable finance become increasingly important, organisations
must be aware of the impact of carbon footprints and decisions on the environment. Strategic management is necessary
to ensure sustainability goals are achieved while also taking into account other factors such as economic viability and
customer satisfaction. This paper will explore how organizations can effectively manage sustainability and strategic
management to create a more sustainable future. This chapter will focus on the importance of sustainability and strategic
management when it comes to managing the environmental risks facing our environment. To prepare for climate change,
it's crucial that you manage your carbon footprint, knowing how and where to strategically invest your finances. How
How organisations can incorporate environmental factors into their decisions and strategies will be discussed, and
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different approaches to sustainable finance will be analyzed. Finally, the potential consequences of not taking these
matters seriously will be looked at. While all this is being done, a model proposal based on the concepts of Sustainable
Strategic Management (SSY), Sustainable Strategic Planning (SSP) will be discussed in the evaluation portion of this
study.

2. Sustainability-Strategic Management

Research on this issue shows that almost all of them, without distinction, are studies that make the most general statements
on sustainability and ultimately don't really address the main elements of sustainable management very much. Primarily
there will be talk of what the elements of management are, and the definitions will be linked to the most widely accepted
shapes and the concept of sustainability.

The scientific world agrees when management of Drucker approaches, considered the father of management, are the best
telling parts. According to Drucker

* Management is a key body of an organization

» Management takes place through a series of tasks.

« In management, setting goals, improving efficiency, organizing social impact and responsibilities are at the forefront

» Motivation for working in management is important.

» Components of management's purpose function include innovation, productivity, market position, financial resources,
profitability, managerial performance and development, employee performance and social responsibility

* Setting Organizational objectives in management enhances management based on goals aligned with vision and mission.

Sustainability offers an approach to optimizing an institution's resource structure so that it can conveniently conduct its
sustainability assessment. The original assessment here is a source code for closing deficits if there is management and
for improvements to the sustainability roadmap. Planning is done by measuring key conditions in the sustainability
approach and their objectives are determined by Haggar and Samaha (2019) as follows:

* Setting a sustainability strategy for resources

* Setting performance criteria with what design support tools can be in production (service/product)
* Setting smart strategic goals

* Review strategic initiatives and action plans based on the day's correspondence.

* Realize a sustainable performance analysis and management in line with ecological development
* Ensuring continuity of steps

Communication is one of the main keys to sustainable strategic management. Civek and Bebas (2022) outlined the basic
rules of communication as follows:

* Accurate Information (Right Knowledge-Right Intent): The sender has information they want to pass on to others.

* Correct Channel -Forwarding Shape (right Transmission): The sender transmits information through an accurate channel
» Right Return (Right Feedback): Sender's return that the recipient understands the information and is available
information

* Accurate Meaning (Right Interpretation): Creating information that correctly meets the purpose of the sender and the
purpose of the recipient following transmission.

Ulusoy et al (2022)., acts primarily because a company has to determine how much company value-based thinking is in
how much company performance-based thinking is in it. It is necessary to determine WHAT the strategies for risk, human
resources, marketing sales distribution, IT technologies may be. It is important that the cycle on how to implement
strategies is determined within the governance plans. Table 1 is mainly used for switching between management and
governance concepts. There has been talk of how value-based and activity-based intellectual processes will impact when
discussing the distinguishability of what and how questions in management and governance. This study opened up the
discussion of whether the model could be a model for the SSM of processes called FVBT and FPBT. Let us first talk
about what the value and activity-based thinking model is Achieving viable results at this point will be possible by
determining which digits to go through for sustainable strategic management, since value-based and performance-based
thinking systems cannot be separated.
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FVBT can be defined most generally by identifying strategies, creating long-term plans related to strategies, and making
programs. This is where risk, HR, sales and marketing, IT is planned separately, creating innovation governance plans.
FVBT represents the governance part. The FPBT section (Ulusoy et al., 2022) represents the administration.

Sustainable Strategic Management combines economic and social angles to act as a bridge between the goal of non-
perturbing the environmental cycle and achieving competitive advantage. Furthermore, the concept is about fulfilling the
sensitivity to the ecological environment experienced by the community where businesses produce products and services.
The concept, which has infiltrated processes ranging from establishing organizational visions and missions to goals and
strategies, predates the objective of keeping the company's agile sensitivity in view of its implementation and evaluation
processes (Stead and Stead, 2014).

Tablo 1: FVBT and FPBT Karsilastirmasi

Firm Value Based Thinking -FVBT

Firm Performance Based Thinking —FPBT

WHAT will be the framework goals of human
resource management in Company A?

HOW would it be for human resource management to
achieve set goals?

WHAT is in the name of capturing the future of the IT
technologies it embodies in Company A? doable

HOW should IT be done to help IT capture the future?

WHAT will be the marketing, sales and distribution
strategies in Company A?

HOW will marketing, sales and distribution strategies
be implemented?

In A Company, in risk management, in corporate
governance, WHAT are the elements that make up the
pool of risks?

How will risks be eliminated?

WHAT should be paid attention to improve efficiency
in operations at company A?

HOW will the main issues of productivity
improvement be implemented and disseminated?

Kaynak: Ulusoy et.al, 2022

The role of strategic management is looked at as processes that enable all processes in the business to proceed in
competitive order, where the role and contributions of their stakeholders are almost certain to be determined, where the
objectives and the business and transactions attached to these objectives are defined. Sustainability is a process for
domestic and external stakeholders to live their lives with ease. So that inside, corporate partners, employees and people
who are out there in debt/receivable relationships, those who are not in government and relationship but who are affected
by the company's positive or negative communication with nature are involved in sustainability processes (Ulusoy,2019).

3. Literature

This chapter discusses the “sustainable strategic innovation
model” that achieves “external and internal congruence in
capabilities” that lead to sustainable strategic innovation

Kodama (2018)

Barbosa and Ayarza, (2020) The objective of this research was to develop a management

model called Sustainable Strategic Management - GES.

This paper examines some of the major challenges in
performing research on SSM with the concepts of alpha, beta
and gamma change are introduced.

Defines: Sustainable development is based on three
fundamental pillars: social, economic and environmental.
Presenting an enterprise-strategy-based model of SSM designed
to guide organisations as they attempt to integrate SSM at the
corporate, competitive and functional strategy levels

Fill the gap in the social sciences and business management
literature by providing a theoretical SSMM proposal for the
Fourth Sector (4S), SMEs, Hotel companies (4S-SM-HCs),

Carraher et.al., (2008)

1987: Brundtland Report

Stead and Stead (2014)

Mozos et.al.,(2020)
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Although Porter and Kramer’s creating shared value (CSV)
concept is a step toward SSM, it is still based on the unrealistic,
neo-classical economic assumption of the economy as a closed
system.

Stead and Stead (2019)

Contribute to theory by connecting sustainable business model
innovation with business experimentation and strategic design,
two innovation approaches that leverage prototyping as a way to
iteratively implement business ideas early on.

Baldasarre et. al. (2020)

This paper helps meet this challenge by exploring possible
innovative management models that could help in pursuing
sustainability by aligning enterprises with socio-ecological
realities.

Vitari and David (2017)

4. Method

Integrating sustainability into strategic management is a process that begins with recognizing the laws of the country on
which the workplace depends. If the standards of sustainability are protected by laws and regulations, what is absolute
will be the control of whether these laws and laws are enforced. Then a desk run for SSY on what strategic goals are at
the point of compliance with the targets mentioned in yularu, and how sustainable strategic goals differ, will be useful.
Transparency should be at the forefront of the SSP names, which make up SSY applications for all processes. It is essential
that all loss-timelines are prepared, starting with the integration of the Occupational Safety and Health Processes at SSY.
When setting standards of institutional compliance, it is essential that the human factor is not forgotten from points of
compliance with the nature of the environment and compliance with the ecological system (Ulusoy and Civek, 2020).
There is one aspect that is important in the Integration of Sustainability into Strategic Management, which is that the CEO
and the Board of Directors adopt the processes of SSY and SSP. As the process progresses, adoption must be completed
at the point of audit, compliance, decision-making, selection of projects suitable for purposes and objectives. It is
important that stakeholders are included within the SSP if it is addressed more broadly here.

The environmental performance, economic performance of the business can be combined with the profit and performance
criteria addressed in the previous section. Thus, it can be determined how many times between performance and value
will be included in the slice. On the other hand, where to be in the environmental performance and economic performance
brackets can also be set among the objectives.

Value_based
Thinking

Environmental Economic

Performance

Performance

Activity-based
Thinking

Figure 1: SSY Diagram

When environmental performance is matriculated into an economic performance value and activity-based thinking matrix
with a clearer expression;
Value-based thinking percentage (fvbt%) + activity-based thinking percentage (fpbt%) = 100% is accepted.
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En-va% is a measure that refers to the environmental performance of a% value-based thinking business (market cap-to-
share value) by the slice.

Eco-va% is a measure that refers to the economic performance of a% value-based thinking business (market cap-to-share
value) by a slice.

En-pe% is a measure that refers to the environmental performance of a business (profit-sales) based on performance.
Eco-pe% is a measure that refers to the economic performance of a business (profit-sales) based on operating performance
by a percentage point.

Environmental Economic
Performance Performance
Value Based
Thinking — En-va % Eco-va %
fvbt
Performance
Based En-pe % Eco-pe %
Thinking —
fpbt

Figure 2: Value and Performance Based SSM Model

5. Result

From this point forward, the Value and Performance Based is how to calculate the 4 independent sensitivity percentages
defined in the SSM Model debate, as well as the questions to ask and the scale to create.

Looking at the value and performance-based sustainable strategic management model, it is clear that the business will
receive a percentage in all four parts. It is unthinkable for the SSY that the business will only think value-based and not
activity-based, but will place more emphasis on its economic performance. Moreover, it would not be a false hypothesis
for businesses to say that they are value-based thinkers and think more about their economic performance. The accuracy
of a hypothesis like this is an irrefutable fact, even though most non-institutional firms are now working. Of course such
an approach would apply to businesses that have not made SSP or set off thinking SSY. If this model is to be used in the
work that will take place thereafter, it can be said that businesses that care almost equally about their economic and
environmental performance will act in accordance with the more exile strategic management model. Researchers can
easily say that the midpoint or the equilibrium point may be as shown in Figure 3, but in reality, it may never be optimal
for a business.

Environmental Economic
Performance Performance
Value Based
Thinking — . .
fubt En-va % 25 Eco-va % 25
Performance
Based
Thinking — En-pe % 25 Eco-pe % 25
fpbt

Figure 3: Medium Sensitivity Point

Perhaps the acceptance of the most accurate should be this way: It is certain that differentiations can occur in every
sector, in every region, but it is important to ensure that the business; it is most likely that giving its priority to
continuity, not sustainability, will come across as a final outcome.

It should be debated which (qualitative or quantitative) techniques will be effective in developing or measuring the scale
of the four sensitivity percentages (En-va, Eco-va, En-pe, Eco-pe) indicated in future studies.
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Abstract

The Global Financial Crisis of 2008 has motivated modern economists to investigate the link between economies as well as between
real and financial sectors. Thus, in last decade the existence of real and financial connectedness has become a corner stone in policy
making when understanding how financial shocks impact real economy (Uluceviz & Yilmaz, 2018). Therefore, the aim of this chapter
is to analyse the interconnectedness between the real and financial sectors of Libya. To accomplish the chapter’s aim, firstly it discusses
roles of real and financial sector. Secondly, this chapter shed light on a recent related empirical literature. Methods used in measuring
the connectedness between financial and real sectors are drown thirdly. In the fourth section, this chapter illustrates the method used
and the model for measuring the Libyan real and financial sectors dependency, in addition to variables selection. Fifthly, our empirical
results are displayed. Finally, a conclusion will be highlighted.

Keywords: Interconnectedness, Libyan Real Sector, Libyan Financial Sector

1. Introduction : Role of the Real Sector in the Economy

According to Anyanwu (2010, p. 31) breaks down the real sector into activities of industry, agriculture, construction,
building and services. Moreover, Mordi (2014, p. 5) thinks households and firms that participate in goods and services
productions, are element of the real sector. However, a wider view is made by Greene (2018, p. 2), according to him, the
real sector consists of expenditure and production in the economy, and that widely called national accounts. Thus, this
sector fundamentally functions an important role in the economy. Indeed, Klimenko et al. (2021, p. 2) considers that the
real sector as the soul creation of “a surplus production” in the economy that assures the financial sector functions.
Therefore, it appears that the fact that the real sector is the basis for the derivation of value added in the economy.

Anyanwu (2010, p. 31) essentially highlights a number of reasons which makes the real sector strategic, i.e., satisfying
the aggregate demand by the production of goods and services, measuring the macroeconomic policies effectiveness,
releasing the pressure on the external sector, and finally generating income and employment. The point is that the real
sector has played a crucial role affecting the living standard directly or indirectly, and also affecting the welfare as a result
of applied macroeconomic policies. It is, therefore, that the real sector creates connections in the economy between the
product market and factor market. In this regard, the real sector links the household, who receives income by selling their
capital, i.e., labor and savings, with the firms, which buy. In another level the real sector is about linking in the product
market where the households become the buyers of goods and services and the firms are the sellers.

2. Role of the Financial System in the Economy

The previous chapter has discussed the Libyan financial sector outlook without discussing its role in the economy. It
might be necessary to shed some lights the financial sector’s functions in the economy. It is well known that the major
role of the financial system is to link lenders and borrowers (Ulusoy and Ugur,2020). In other words, its main role to
provide the deficit units with the needed supply from surplus units. linking surplus units with deficit units may be efficient
as it results low costs of information, transaction and enforcement (Mordi, 2014, p. 10; Zhuang et al., 2009, p. 3). This is
also supported by Kaur (2017, p. 1868) who believed the efficient allocation of resources is the core function of financial
sector and return maximization which all resulting economic growth. Thus, the financial sector throughout its institution
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connects these units easily and efficiently. At this point, it may be useful to consider the concepts of company value and
financial risk (Ulusoy,2008).

However, Krippner (2011, p. 11) referred to Giovanni Arriighi’s theory where profits come from material expansion,
the first phase and the late phase of financial channels. This indeed demonstrates the expanded role of financial sector.
For example, banks as financial intermediations undertake a critical role in finance provision. A contractual relationship
is the base of banks’ function between the units of surplus and deficits. Similarly, other institutions like financial markets
are channels funds flow through different types of instruments that also provide the units to pool their risks. Indeed,
Levine (2004, pp. 5) provided an extensive literature on the functions of financial system and identified five key roles
that enhance economic growth; “providing information on potential investments, monitoring investments and
implementing corporate governance, facilitating trade, diversification and risk management, savings mobilization and
pooling, and exchange of goods and services”. Nonetheless, payment mechanism has not been taken into consideration
by Levine (2004) even though he identified key points which could indirectly refer to payment mechanism. Governance
has a key role in economic growth and linking firms (Ulusoy et al., 2022)

In sum, the financial sector has been playing a critical role to meet the needs of deficit units/ borrowers with surplus
units/ lenders. Therefore, it seems to be the fact that financial sector via its institutions collects funds and direct these
funds towards other economic activities which lead to economic growth.

3. Linkages Between Financial and Real Sectors: Related Literature

The literature generally believes the sectors are related in several ways, and thus development in one sector may have
a direct or an indirect effect on the other. For instance, according to Greene (2018, p. 5-6) highlights that a change in a
fiscal policy by increasing the desire to consume more leads to impact the financial sector by decreasing the amount of
savings. Furthermore, if the monetary policy were relaxed, this would increase consumption and/or investment through
higher lending. Hence, it may be said that the higher investment or consumption, the higher economic growth rate.
Moreover, it has been suggested that the Global Financial Crises indicated the impact of the financial architecture on the
systematic risk negatively or positively according to authorities policy (Acemoglu et al., 2015, p. 564; Ahelegbey et al.,
2016, p. 371). This is because “When a bank experiences financial stress, its troubles could spill over to other banks and
threaten to contaminate the broader financial system. This is what regulators refer to when they define and measure
systemic risk.” (Greenwood et al., 2015, p. 471). Therefore, measuring the interconnectedness between financial
institutions has received significant attention for the last decade. This tendency of research could be reasoned to the lack
of information about the network obligation between the financial institutions (Gai & Kapadia, 2010, p. 6; Glasserman &
Young, 2016, p. 779).

To start our analysis with Eisenberg & Noe (2001) who questioned the independency of a firm’s debt to other firms’
debt. Thus, they developed a model of nodes representing the financial institutions vector payments to the other nodes.
Simply, the model indicates which node was affected by a default of another node. Furthermore, Gai & Kapadia (2010)
constructed an artificial statistical model to analyze the banks network and the effect of an idiosyncratic shock on the
linkages between banks that compromised 80% external assets and also the banks were from developed countries.
Recently, there has been many studies applied network models, which specified models for interconnectedness between
financial institutions and liabilities. Studies of Gai et al. (2011) , Markose et al. (2012), Anand et al. (2013) and Acemoglu
et al. (2015) and Glasserman & Young (2016) are examples of method based of nodes network. However, there may be
some limitations such as the models did not account for what could have caused default nodes which perhaps could be
due to a dynamic process of households or nonfinancial institutions.

Other studies endeavored to investigate the interconnectedness between the global financial institutions applying other
approaches. For instance, evidence on measuring interlinkages between systematically banks and insurers of U.S, Asia
and European Union using a vector autoregressive (VAR) model on daily equity returns (Malik & Xu, 2017). In addition,
a similar study by Andries et al. (2022) investigated the interconnectedness between global systematically important
institutions and banks and the global financial system. Their method was based on several approaches to assess the
interconnectedness between these institutions and the global financial system. For example, Bayesian Graphical VAR
model and Granger causality networks were among the methods applied in their study to account for the spillover effect.
The two sets of data used were, on one hand, balance sheet data of market equity, total assets and book equity regarding
systematically important institutions and banks, and on the other hand, market indices related to the global financial
system. In another side, Abedifar et al. (2017) employed systemic risk measures and graphical network models to measure
interlinkages between Islamic banks, conventional banks and conventional banks with Islamic windows in the GCC
countries. It seems that the importance of the financial institutions’ role has given space to literature to emerge
characterizing the systematic risk of these institutions and an idiosyncratic shock on the other related financial institutions.
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For more empirical analysis about the interdependency of institutions and markets employing network graphs see for
example, Giudici et al. (2020), Battiston & Martinez-Jaramillo (2018) and Giudici & Spelta (2016).

Interconnectedness between cryptocurrencies has also attracted recent research. For instance, Paolo Giudici &
Pagnottoni (2020) investigated the connectedness of major eight Bitcoin returns using vector error correction models.
Another study applied a unit root testing approach to determine whether the cryptocurrencies explosive behaviors are
interlinked (Agosto & Cafferata, 2020). While others like Paolo Giudici & Pagnottoni (2020) attempted to measure the
interconnectedness between Bitcoin and gold, crude oil and 12 developed equities applying Bayesian time-varying
parameter vector autoregressive and cross-quantilogram to detect the directional predictability and dependence between
the variables. This suggests the importance of understanding the connection between the cryptocurrency markets and
other assets (Kendirli et. al.,2022)(Kendirli and Senol, 2021)(Konak and Ozkahveci,2023).

However, research has also accounted for measuring interconnectedness with respect to the real economy. For
example, Acemoglu et al. (2012) investigated the shocks of sectoral inputs on aggregate output in the U.S using a network
approach. The sectoral inputs were captured by the value spent on commodity, which was considered as an input to
another sector, and the aggregate output represented by total added value. Even though they attempted to measure the
interlinkages between microlevel and macrolevel, they did not account for the financial sector. In contrast, Ahelegbey et
al. (2016) endeavoured to measure the interconnectedness in the U.S between the real economy and the financial sector
using Bayesian Graphical VAR model. The real sector was represented by a several response virials while the financial
sector was determined by thirteen predictor variables. A unidirectional connectedness from financial sector to the real
sector was captured during 2007-2009, and from 2010 to 2013 a bidirectional connectedness between the sector were
suggested by their results. Later study used a similar approach but different model inputs. Uluceviz & Yilmaz, (2018)
evaluated the connectedness between real and financial sectors using VAR model in U.S based on representative indices
for the real economy, and data representing the financial side were the returns of the stock, bond, and foreign exchange
markets. They conducted a real activity index (ARI) based on real GDP, employment, and initial claims. The other index
representing real economy was the already published index of Aruoba-Diebold-Scotti (ADS). Their results appeared to
be mixed where the ADS showed the real sector interconnected with the financial sector, while RAI showed a reserve
connectedness. This may be due to the different deriving methods of ADS and RAI indices where the former contains
financial observations and the later does not.

4. Tools of Interconnectedness Measurements

The literature provides a handful of approaches that are employed to detect the interconnectedness between the
economic sectors. For example, Li et al. (2012, Table 1) summarized five methods for interconnectedness analysis such
as correlation, cointegration analyses, panel analyses, VAR and dynamic factor analyses. Similarly, Bricco & Xu (2019,
pp. 18-19) provided a summery of interconnectedness measurment approches and their applicaplity. And thus, a
researcher should consider each method’s limitations in undertaking interconnectedness measures. For instances, for more
discussion on methodologies limitations see, Li et al. (2012, Table 1) and Andries et al. (2022, Table 1). Moreover, the
availability of data plays a cruciel role in determining the measurment approach as was mentioned by Bricco & Xu (2019,
p. 38).

5. Measuring Libyan Real-Financial sector interconnectedness

According to Li et al. (2012, pp. 138-139), measuring interlinkages among economies are accounted for different
endogenous economic variables when VAR employed. They also add that impulse response functions (IRFs) and
decompositions of variance are usually introduced by VAR, the former measures response of a variable to another
variable’s shocks and the later measure shocks' relative importance. More importantly, because of this chapter’s purpose
and considering each method limitations, VAR will be considered an optimal selection to measure interconnectedness
between real and financial sector in Libya. This can evidenced by Bricco & Xu (2019, p. 38) when they argued the VAR
is the selection if the purpose to analyze the interdependency between macro-financial variables . In addition, a recent
research measuring the interconnectedness between macro-financial variables, VAR was widely adopted in empirical
research (Acemoglu et al., 2015; Ahelegbey et al., 2016; Andries et al., 2022; Giudici & Pagnottoni, 2020; Uluceviz &
Yilmaz, 2018).

5.1 Bayesian VAR Approach

In this section, Bayesian Theorem is mentioned briefly, according to Thomas Bayes the relationship of two random
events is described under their conditional probabilities.
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X\ _ POOPYIX)
P(y) T P Eg. 1

Where P(x) represents a random event probability of x, and P(y) represents a random event probability of y. That
is known as prior probability. The term P (y|x) represents the occurrence of event y conditioned to the event x occurrence.
Also, P(x|y) represents the occurrence of event x conditioned to the event y occurrence. That is known as posterior
probability. Thus, Bayesian Theorem can also be stated as

B, =L; Xpp Eq. 2

Whare P, and p,,stands for the posterior probability and prior probability, respectively.
Generally, the variables dynamic can be modelled in SVAR process (structural vector autoregressive process) as in
Ahelegbey et al. (2016)

Y. = BoY: + Zf:l BiYi—i + Zf:l CiZioi + & Eq. 3

Where Z, is a n, predictor variables vector, f, is n, X n, coefficients matrix of structural contemporaneous, p;
and C; are respectively n,, X n, andn, X n, structural coefficients vector and &, is n,, structural error term vector, and
t=1,, T.

According to Ahelegbey et al. (2016) Andries et al. (2022), not only the applicability of estimating Eq. 3 and also over
parameterized problem in SVAR model was considered. Thus, to solve these problems, Let X, = (Y; , Z;) be n,+n, =n
observed variables dimensional matrix at time t, and g = (B;, C;), 1 <i < p, and n,, x n are unknown coefficients of
response and predictor variables matrices. The equation 5 can be expressed in a reduced form of VAR as

Y= X0 A X+ AGt & Eq. 4

Fort=1,,, T, where 4, = (Iny - Bo) is n,, x n,, matrix, L, is the n,, dimensional identity vector, A; (dimension of
n, xn)=Ag" B, 1 <i < p are the coefficient matrices of the reduced form VAR model. u, = A5 ¢, is reduced form
errors of n,, dimensional matrix and u, l;l'd N (0, Y u).

The dynamic of the reduced Var model is given through variance decompositions or impulse response functions by
estimating A, and Y, € from the following errors covariance matrix based on Eq. 6. First, following recent literature i.e.
Ahelegbey et al., (2016) we assume the prior distribution of covariance is Minnesota, thus, A, ~ N(4,V).

Conducting total index of interconnectedness (D-Y) is introduced by Diebold & Yilmaz (2009), to measure the
spillover between returns and their volatility, developed later by Diebold & Yilmaz (2012) considering the impulse
response functions and the forecast error variance decomposition. Therefore, we conduct the same measure for
interconnectedness. However, the forecast error variance decomposition is influenced by variable ordering. Hence, this
is dealt with according to Ankargren et al. (2017) and variable order becomes GDP, Gross Capital Formation, inflation,
Government Debt, M1, m2, Un-official Exchange rate and Domestic Private Credit by Banks.

The main attention is on the h-stet error variance decomposition of variable i is caused by variable j shocks, that
expressed mathematically as

— 2,9
yholy®
~g _ ijt
@3 (h) = ——55 Eq.5
l]:t Z{V=1 Z?:ll lpij't

-1
Where ¢’§,t (h) indicates the h-step ahead forecast error variance decomposition, ng,t = Sl.]?‘ ¢ Ant 2t Eijer 2 the error

term g;; . covariance matrix. Based on Eq. 5 total connectedness index is constructed as

N ~9

Lij=1,ij @, (W)
C? (h) = ———2 — % 100 Eq. 6
e () == f

Firstly, the spillovers of variable i to all others j is calculated indicating the total directional connectedness to others
as
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N ~9
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) —
Cioge (W) =5 or

i-j,t

x 100  Eq.7

Secondly, the computation of the spillovers of all variables j to variable i, describing the total directional
connectedness from others as
g
i@, (R)
c? . (h) = UL % 100 Eq. 8

it i, 05, ()

Thirdly, the differences between the total directional connectedness to others and from others to obtain the net total
directional connectedness C7, is calculated as

ch,(W=c’,, (W—-Cl, (v Eqg. 9

i-jt i—jt
The sign of the net total directional connectedness shows whether the variable i is driving or driven by the others.

The final step is the calculation of the net total directional connectedness to investigate the bidirectional connections
by calculating the net pairwise directional connectedness (NPDC) as

77, (=37 (1)

NPDCij(h) = X 100 Eqg. 10
5.2 Data and model variables selection

The research organized in this chapter depends on annually secondary data, perhaps from 1973 to 2020. Taking into
account the authenticity of the results, the selection of the variable was in line with the literature i.e. Bricco & Xu (2019,
p. 38). In the case of Libya in which a researcher could suffer some limitations in terms of data availability and data time
horizon, the selected variables are; GDP (Ahelegbey et al., 2016; Ibadin et al., 2014; Uluceviz & Yilmaz, 2018), gross
fixed capital formation (GCF) (Ibadin et al., 2014), M1, M2 (Ahelegbey et al., 2016), government debt (Andries et al.,
2022), inflation (INF) (Ahelegbey et al., 2016) and Unofficial exchange rate (MBER) (Uluceviz & Yilmaz, 2018;
Ahelegbey et al., 2016 who used effective exchange rate). Also, we capture the Libyan finacial sector by dmestic private
credit by banks (DPCB).

Regarding data collection, there has been a use of different sources. For example, GDP and gross capital formation
were obtained from United Nations National Accounts. M1, M2 and dmestic private credit by banks (DPCB) for the
period from 1973 to 2017 were obtained from Monetary and Financial Statistics (1966-2017) (Central Bank of LIBYA,
n.d., tab. 2) and from 2018 to 2020 was gathered from (Central Bank of LIBYA, 2021, tab. 3). Government debt and
Inflation were obtained from IMF data sources. Finally, the unofficial exchange rate was surveyed through historical
records of Al-Mushir Market- Tripoli-Libya.

5.3 Empirical Results and Diagnostics
Before proceeding further, it may be worth mentioning statistical results related to the empirical results.

5.3.1 Descriptive Statistics

Results of descriptive statistics are shown in Table 5.1 displaying the number of observations mean and standard
deviation of the variables.

Table 5.1. Descriptive Statistics

Variable Obs Mean Std. Dev. Min Max
GDP 48 35440.3 35684.685 2401.197 116721.42
Gross Capital Formation 48 7.864e+09 4.411e+09 2.274e+09 1.879e+10
Inflation Rate 48 6.263 7.754 -9.798 29.38
Government debt 48 25067.373 54121.758 152.476 201517.74

M1 48 24452.165 34927.761 514 122950.3
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M2 48 26692.919 35452.781 810.9 125543

Un-official Exchange 48 1.932 1.695 31 7.2
Rate

Domestic Private Credit 48 7711.087 9552.493 212.617 40729.164
by Banks

5.3.2 Correlation Test

Table 5.2 shows pairwise test results of correlation between the variables. According to the results GDP only is
correlated positively with GCF and adversely government debt which also has same relation with GCF.

Table 5.2. Correlation Matrix

Variables 1) 2 3) 4 (5) (6) @) (8)
(1) gdp 1.0
00
(2) GCF 0.5 1.0
68* 00
(3) inflation - - 1.0
0.370 0.339 00
(4) gov_debt - - 0.3 1.0
0.444* 0.378* 12 00
(5) m1 0.2 0.0 0.2 0.1 1.0
55 96 42 23 00
(6) m2 0.2 0.1 0.2 0.1 0.8 1.0
26 44 33 12 66* 00
(7) bmer - 0.0 0.2 - 0.1 0.0 1.0
0.083 22 04 0.156 25 37 00
(8) pchs - 0.0 0.0 0.3 0.2 0.4 - 1.0
0.027 52 18 52 91 07* 0.114 00

*** n<0.01, ** p<0.05, * p<0.1

5.3.3  Testing for Unit Root

The stationarity test is carried out in this section for all variables. As shown in Table 5.3, the null hypothesis of non-
stationary is rejected at I (0). Yet, the null is not rejected at | (1), the Un-official exchange rate is still stationary and thus

becomes stationary at | (2).

Table 5.3. Results of Augmented Dickey—Fuller Tests

Variables I (0) 1 (1)

4 p- | z p- |

value ags value ags

GDP - .585 1 - .032 1
1.395 3.038

Gross Capital Formation - 124 1 - .000 1
2.464 5.543

Inflation - .004 1 - .000 1
3.724 6.411

Gov.debt - .695 1 - .000 1
1.15 6.089

M1 - 947 1 - .008 1
12 3.51
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M2 .07 .964 1 - .006 1
3 3.61

Black market exchange rate - .599 1 - .081 1
1.364 2.66

Domestic_priva~a - 0.517 1 - .000 1
1.533 4.185

Black market exchange rate becomes stationary at 1 (2).
5.3.4 Optimal lag number

In all VAR(p) models, the selection of lag order is important. In this part we conduct the test of the lag order for
BVAR(p). The results of the test in Table 5.4 confirms only the first lag may be included in the model and thus our model
becomes BVAR (1).

Table 5.4 Bayesian model tests: Optimal Lag Selection

log (ML) P(M) P(My)
lagl -170.395 0.250 0.991
lag2 -175.078 0.250 0.009
lag3 -189.114 0.250 0.000
lagd -182.815 0.250 0.000

5.3.5 Stability Condition

To process our model BVAR (1), the model must be stable, therefore, checking for the model stability is performed
and the results are displayed in Table 5.5. The results confirm the condition of stability, that is, eigenvalues lie inside the
unit circle meaning our model BVAR (1) satisfies the stability condition.

Table 5.5 Bayesian VAR (1) Stability Condition Test

Eigenvalue stability condition Companion matrix size = 8
MCMC sample size = 80000

Eigenvalue Equal-tailed

modul Mean Std. dev. MCSE Median .[95% cred.

us interval]
1 0.904 0.179 0.001 0.878 0.633 L 344
2 0.744 0.122 0.000 0.735 0.527 1002
3 0.647 0.106 0.000 0.643 0.450 0.866
4 0.567 0.099 0.000 0.565 0.379 0.767
5 0.493 0.098 0.000 0.493 0.302 0.686
6 0.414 0.103 0.000 0.415 0.209 0.611
7 0.316 0.113 0.000 0.317 0.099 0.532
8 0.189 0.118 0.000 0.179 0.010 0.433

Pr(eigenvalues lie inside the unit circle) = 0.7605
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5.3.6 Impulse Response Function

GDP Shocks

Figure 5.1 below which reports the impulse response results to GDP shocks. The results reveal that Inflation and
government Debt are positively highly sensitive to GDP shocks while M1, M2, domestic private credits by banks and the
un-official exchange rate seem to have less positive sensitivity to GDP shocks. In contrast, gross capital formation shows
a negative response to the GDP shocks.

Figure 5.1 Impulse Response Functions to GDP shocks
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Gross Capital Formation Shocks

Figure 5.2 reports the responses to changes in gross capital formation. As shown in the figure, homogenous responses
from unofficial exchange rate, M1, M2 and domestic private credit by banks to changes in gross capital formation.
However, inflation shows a high sensitivity to gross capital formation shocks even though the inflation response is just
above zero. The noticeable responding can be seen from government debt, that is a positive respond is generated from a
positive shock of gross capital formation. GDP, on the other hand, reveals negative respond to gross capital formation.

Inflation Shocks

From Figure 5.3 below, it is evident that one standard deviation shock of inflation has a positive impact on gross
capital formation and negatively affects government debt. According to the other variables, a shock of inflation has no
impact on them.

Government Debt Shocks

Figure 5.4 reports the impulse response functions to government shocks. Homogenous responses to the government
debt shocks are from unofficial exchange rate, M1 and M2. Domestic private credit by banks shows a negative steady
response reaching almost -1% in the fourth period to 1% change in government debt. Similar responses are recorded by
GDP and gross capital formation to a shock in government debt, that is both recorded a positive response by 1% from
almost the second period and upwards to the fourth period due to 1% change in government debt.
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Figure 5.2 Impulse Response Functions to Gross Capital Formation Shocks
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Figure 5.3 Impulse Response Functions to Inflation
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Figure 5.4 Impulse Response Functions to Government Debt Shocks
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M1 Shocks

Responds to M1 shocks somehow different as shown in Figure 5.5. For example, not only un-official exchange rate
and M2 seems to be negatively responding to M1 shocks but also government debt can be seen highly negatively sensitive
to M1 shock. Inflation also is recorded to have positive response to M1 shocks. Moreover, gross capital formation seems
responding positively to M1 shocks. Similar low positive responses are recorded for GDP and domestic private credit by
banks to M1 shocks.

M2 Shocks

Figure 5.6 reports impulse response functions to M2 shocks. Homogenous responses to M2 shocks are documented
by unofficial exchange rate, GDP, and gross capital formation, while M1 and domestic private credit by banks recorded
negative responses in the fourth period to M2 shocks. High sensitivity response to M2 shocks is recorded by government
debt and even higher negative response by inflation.

Black Market Exchange Rate Shocks
Figure 5.7 displays standard deviation shock of inflation on the other variables. Significantly, one shock in unofficial

exchange rate leads to decrease in inflation rate while government debt responds positively to inflation shock. Others,
however, show undetectable reaction to a standard deviation shock in unofficial exchange rate.
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Figure 5.5 Impulse Response Functions to M1
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Figure 5.6 Impulse Response Functions to M2
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Figure 5.7 Impulse Response Functions to Inflation
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Domestic Private Credit by Banks Shocks

The impulse response functions to shocks of domestic private credit by banks are reported in Figure 5.8. Noticeably,
the mean of responses for unofficial exchange rate, GDP, M1 and M2 remains steady and almost zero. However, inflation
shows being highly sensitive to domestic private credit by banks followed by government debt and gross capital
formation, respectively, while the latter records a negative response in the fourth period.

Figure 5.8 Impulse Response Functions to Domestic Private Credit by Banks
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5.3.7 Variance Decomposition Results

The dynamic analysis of variance decomposition is given in Table 5.6. With respect to GDP, it explains its prognostic
standard deviation by 48% in the first year but for coming years other variables increasingly engage in explaining the
error of GDP. Gross capital formation error is increasingly explained by other from about 40% in the first year to almost
55% in the fifth year. Inflation seems to be highly self-explaining its own variance by of 78% in the first year and gradually
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decreased to 56% in the fifth year, and this also almost the same for government debt. However, M1 standard deviation
appears to explain its own error by 52% and gradually decreases to explain 46% of its variance. In the case of M2, it
explains 60% of its own prognoastic error in the for the first and second years but slightly declines to explain 53% of its
prognostic error in the fifth year. Unofficial exchange rate variance, on the other hand, explains 97% of its own error in
the first year and this drops to account for 67% of its own error. Finally, domestic private credit by banks decreasingly
interferes to explain its own prognostic error from 100% in the first year to nearly 71% in the fifth year.

Table 5.6 Cholesky Variance Decomposition

Step GDP GCF Inf fbct""d M1 M2 BMER DPCB
1 48.8% 60.9% 78.3% 76.7% 54.2% 60.7% 97.6% 100.0%
2 48.1% 57.8% 73.0% 73.2% 52.7% 60.6% 83.2% 92.9%
3 46.0% 52.9% 66.6% 67.6% 50.7% 58.7% 75.6% 84.5%
4 43.6% 48.3% 61.4% 61.9% 48.6% 56.0% 70.9% 77.2%
5 41.5% 44.4% 56.9% 56.9% 46.5% 53.0% 67.6% 71.0%

Source: Author based on the BVAR (1) results.

Variance Decomposition — GDP

Table 5.7 declares the amount of information that the variables contribute to GDP. Apart from how much GDP
explains its own error, higher contributions come from gross capital formation and government debt, however, their
contribution decreases over time. Inflation, M1, M2, unofficial exchange rate and domestic private credit by banks have
an increasing contribution to explain GDP error.

Table 5.7 Cholesky Variance Decomposition of GDP

Step GDP GCF Inf Gov.debt M1 M2 BMER DPCB
1 48.8% 25.4% 3.3% 15.1% 1.5% 1.7% 1.6% 2.5%
2 48.1% 24.4% 3.8% 13.2% 2.2% 2.4% 2.8% 3.1%
3 46.0% 23.5% 4.4% 12.4% 3.0% 3.2% 3.5% 4.1%
4 43.6% 22.7% 5.0% 12.2% 3.7% 3.8% 4.0% 4.9%
5 41.5% 22.0% 5.5% 12.3% 4.2% 4.4% 4.4% 5.6%

Source: Author based on the BVAR (1) results.

Variance Decomposition of Gross Capital Formation

Table 5.8 confirms high contribution of GDP, M1, M2, unofficial exchange rate and domestic private credit by banks
in explaining the error of gross capital formation. Inflation and government debt decreasing contribute to gross capital
formation.

Variance Decomposition of Inflation

Increasingly contribution to inflation is found to be by all variables over time as in Table 5.9. The highest contribution
to inflation error comes from M2 and M1 respectively.

Table 5.8 Cholesky Variance Decomposition of Gross Capital Formation

Step GDP GCF Inf Gov.debt M1 M2 BMER DPCB
1 . 60.9% 9.3% 11.2% 5.2% 3.4% 6.5% 3.4%
2 4.2% 57.8% 8.5% 9.2% 5.6% 4.0% 6.7% 4.1%
3 8.7% 52.9% 8.1% 8.4% 6.0% 4.5% 6.8% 4.7%
4 11.9% 48.3% 8.2% 8.2% 6.4% 5.0% 6.9% 5.2%
5 13.9% 44.4% 8.2% 8.3% 6.9% 5.5% 7.0% 57%

Source: Author based on the BVAR (1) results.
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Step GDP GCF Inf Gov.debt M1 M2 BMER DPCB
1 . . 78.3% 2.2% 4.7% 9.7% 2.5% 2.7%
2 1.4% 1.8% 73.0% 3.0% 4.7% 9.5% 3.4% 3.3%
3 2.7% 3.7% 66.6% 4.0% 5.2% 9.5% 4.2% 4.1%
4 3.7% 5.1% 61.4% 4.8% 5.8% 9.7% 4.7% 4.9%
5 4.4% 6.2% 56.9% 5.5% 6.4% 9.9% 5.1% 5.6%

Source: Author based on the BVAR (1) results.

Variance Decomposition of Government Debt

Table 5.10 shows the results of government debt variance decomposition. Noticeably, the variables have a growth
contribution to government debt error, except domestic private credit by banks which has 6.8% to 6.6% contribution to
government debt error.

Table 5.10 Cholesky Variance Decomposition of Government Debt

Step GDP GCF Inf Gov.d M1 M2 BME DPC
ebt R B

1 B} B} B} 767%  49%  31%  86%  6.8%

2 18%  11%  09%  732%  57%  34%  82%  57%

3 37%  22%  20%  67.6%  66%  42%  81%  58%

4 520  33%  30%  6L9%  74%  49%  81%  6.1%

5 65%  42%  40%  56.9%  7.9%  56%  83%  6.6%

Source: Author based on the BVAR (1) results.

Variance Decomposition of M1

Table 5.11 below illustrates how much the variables contribute to M1. From around 0.5% in the first year to about
3% in the fifth year can be linked to GDP, GCF, inflation and government debt. M2, on the other hand, has a decreasing
contribution to account for M1 error. Unofficial exchange rates and domestic private credit by banks increasingly
contribute to M1 over time.

Table 5.11 Cholesky Variance Decomposition of M1

Ste Gov. BME DPC
P GDP GCF Inf debt M1 M2 o 5

1 . . . . 54.2% 38.4% 4.9% 2.5%

2 0.6% 0.7% 0.7% 0.6% 52.7% 36.7% 5.2% 2.8%

3 1.3% 1.5% 1.5% 1.3% 50.7% 34.6% 5.7% 3.3%

4 2.0% 2.3% 2.3% 2.0% 48.6% 32.8% 6.2% 3.9%

5 2.7% 3.0% 3.0% 2.6% 46.5% 31.1% 6.5% 4.4%

Source: Author based on the BVAR (1) results.

Variance Decomposition of M2

Table 5.12 shows M2 variance decomposition. As can be seen in the first year, the contribution to M2 comes from
domestic private credit by 31% followed by 8.3% from unofficial exchange rate. However, despite the steady contribution
of unofficial exchange rate, domestic private credit by banks decreases over time to account only for 19% of M2 error.
The other variables start in the second year contributing to M2, the highest contribution among them comes from M1.

Table 5.12 Cholesky Variance Decomposition of M2
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Step GDP GCF Inf dGOV' M1 M2 BME DPCB
ebt R

1 . . . B B 60.7% 8.3% 31.0%

2 0.8% 0.8% 0.8% 0.8% 1.4% 60.6% 8.3% 26.5%

3 1.6% 1.6% 1.6% 1.9% 3.2% 58.7% 8.2% 23.3%

4 2.3% 2.5% 2.5% 2.5% 5.1% 56.0% 8.4% 20.8%

5 2.9% 3.2% 3.7% 3.2% 6.8% 53.0% 8.3% 19.0%

Source: Author based on the BVAR (1) results.

Variance Decomposition of Unofficial Exchange Rate

Table 5.13 shows un-official exchange rate variance decomposition. In the first year, only domestic private credit by
banks contributes 2.4% of the unofficial exchange rate error. However, from the second year all variables, over time,
increasingly contribute to unofficial exchange rate variance that their contribution in total is 32.4%.

Table 5.13 Cholesky Variance Decomposition of Unofficial Exchange Rate

Ste Gov. BME DPC
P GDP GCF Inf debt M1 M2 s B

1 B . . . B . 97.6% 2.4%

2 1.9% 1.9% 2.0% 3.1% 2.2% 1.7% 83.2% 4.1%

3 2.7% 2.7% 3.1% 4.9% 3.3% 2.7% 75.6% 4.9%

4 3.2% 3.3% 3.8% 6.1% 4.1% 3.3% 70.9% 5.4%

5 3.6% 3.7% 4.2% 6.9% 4.6% 3.7% 67.6% 5.7%

Source: Author based on the BVAR (1) results.

Variance Decomposition of Domestic Private Credit by Banks

The domestic variance decomposition of domestic private credit by banks is shown in Table 5.14. in the first year
non-of the variables contributes to domestic private credit by banks. However, increasing contribution from all variables
over time is recorded to account for 29%, in total, of the error of domestic private credit by banks.

Table 5.14 Cholesky Variance Decomposition of Domestic Private Credit by Banks

Step GDP GCF Inf dGOV' M1 M2 BME DPCB
ebt R
1 B . B B . . B 100.00%
2 1.0% 1.0% 0.9% 1.0% 0.9% 1.3% 1.1% 92.9%
3 1.9% 2.2% 2.1% 2.1% 2.1% 3.0% 2.2% 84.5%
4 2.9% 3.2% 3.1% 2.9% 3.2% 4.5% 2.9% 77.2%
5 3.7% 4.1% 4.1% 3.8% 4.2% 5.9% 3.4% 71.0%

Source: Author based on the BVAR (1) results.
5.3.8  Uncertainty spillovers

The analysis now will shed light to examine the uncertainty spillovers between the variables. Panels A and B of Table
5.15 display the effect of uncertainty between the decomposed components. It can be observed from the panels the
contribution originating FROM and TO any given variable increase as time horizons increases. Therefore, this indicates
uncertainty spillovers between the variables seem to be significant with a lag. This finding of increasing uncertainty
spillovers corporates with Antonakakis et al., (2018) and Biljanovska et al. (2017).

Panel C of Table 5.15 shows the net spillovers for the selected variables. The signs of the net spillovers indicate the
transmission direction. For example, GDP and GDF net spillovers are being driven by other variables, while M2 and
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domestic private credit by banks net spillovers signs indicating the two are driving variables. The total net directional
connectedness lies between 22.9% and 21.9% implying the total net spillovers of the entire network.

Table 5.15 Decomposed Components - connectedness

teps GDP GCF Inf G‘i"'deb M1 M2 EME g PC
Panel A: Contribution FROM others
1 51.2 39.1 21.7 23.3 45.8 39.3 2.4 -
2 51.9 42.3 27.1 26.8 47.3 39.4 16.8 7.1
3 54.1 47.1 334 324 49.3 41.3 24.4 155
4 56.4 51.7 38.7 38.1 515 44.1 29.1 22.8
5 58.5 55.6 43.1 43.1 53.5 47 32.4 29
Panel B: Contribution TO others
1 - 25.4 12.6 28.5 16.3 78.6 324 514
2 11.8 31.7 175 30.8 22.7 82.9 35.6 49.6
3 22.7 375 22.7 34.8 29.3 85.8 38.6 50.1
4 31.2 425 27.9 38.7 35.6 87.3 41.2 51.2
5 37.6 46.4 32.6 42.6 40.9 88.1 43.1 52.7
Panel C: Net Spill Over

1 -51.2 -13.6 -9.2 5.2 -29.5 39.3 29.9 514
2 -40.1 -10.5 -9.6 4 -24.6 43.5 18.8 42.5
3 -31.4 -9.6 -10.6 2.4 -20 44.5 14.2 34.6
4 -25.2 -9.2 -10.8 0.6 -15.8 43.2 12.1 28.3
5 -20.9 -9.2 -10.5 -0.5 -12.5 41.2 10.6 23.7

Note: All numbers are percentages.
5.3.9 Dynamic Connectedness results

To further compute the NPDC, now we turn dynamic connectedness calculation based on BVAR (1) model. Tables
5.16 to 5.20 illustrate the calculation steps using D-Y index. The index results are summarized in Table 5.21. From Table
5.21, we can see the system total connectedness increases over time, reaching up to 45% for the fifth component. This
finding perhaps gives an indication that in the long run the economy adjusts over time to any potential domestic
uncertainty sources. The analyses in Tables 5.16 to 5.20 reveal that longer spam changes in mostly M2, domestic private
credit by banks and unofficial exchange rate tend to be important for GDP and GFC. Overall, it is found that uncertainty
spillover tends to be decreasing over time except for M2, and also the transmission directions are constant (the sings of
net spillovers) revealing aging the importance of M2, domestic private credit by banks and unofficial exchange rate,
respectively.

Table 5.16 Uncertainty spillover connectedness for the 15t component

GDP GCF Inf Gov.debt M1 M2 BMER DPCB FROM

GDP 48,83 25,44 3,27 15,14 1,46 1,71 1,61 2,54 51,17
GCF 0,00 60,94 9,29 11,20 5,22 3,44 6,49 344 39,06
Inf 0,00 0,00 78,25 2,18 4,73 9,65 2,46 2,73 21,75
Gov.debt 0,00 0,00 0,00 76,66 4,91 3,05 8,62 6,76 23,34
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M1 0,00 0,00 0,00 0,00 54,15 38,44 4,89 2,51 45,85
M2 0,00 0,00 0,00 0,00 0,00 60,74 8,31 30,95 39,26
BMER 0,00 0,00 0,00 0,00 0,00 0,00 97,55 2,45 2,45
DPCB 0,00 0,00 0,00 0,00 0,00 0,00 0,00 100 0,00
Cogttﬁgr”;'on T0 0,00 25,439 12,559 28,516 16,320 56,281 32,381 51,370 222,87
__ Contribution 48.83 111.82 103.37 133.69 86.79 173.31 162.32 202.74
including own
Net spillovers 5117 -13.62 -9.19 5.17 -29.53 17.03 29.93 51.37 27.86

Note: All numbers are percentages. The diagonal values indicate self-contribution, and the off-diagonal
values indicate spillover rates. The bold number (bottom right corner) is the system total connectedness.

Table 5.17 Uncertainty spillover connectedness for the 2" component

GDP GCF Inf Gov.debt M1 M2 BMER DPCB FROM
GDP 48.13 24.44 3.80 13.16 219 241 2.78 3.10 51.87

GCF 4.24 57.75 8.47 9.20 557 4.00 6.66 412 42.25

Inf 143 1.79 72.95 2.95 473 9.46 3.39 3.30 27.05
Gov.debt 1.83 1.10 0.85 73.20 5.72 341 8.16 5.72 26.80

M1 0.61 0.74 0.67 0.61 52.72 36.65 5.18 2.82 47.28

M2 0.83 0.83 0.83 0.83 1.38 60.61 8.26 26.45 39.39

BMER 185 1.85 1.98 3.09 222 1.73 83.19 4.08 16.81
DPCB 1.00 1.00 0.85 1.00 0.85 1.28 114 92.89 711
onutibution 11.77 31.74 17.45 30.82 22,67 58.94 35.57 49.60 25857

incﬁ%?;gbg’x[?” 59.90 121.22 107.85 134.84 98.07 178.48 154.34 192.08

spmo'\\/'eeﬁs -40.10 -10.52 -9.60 4.02 20,60 19.54 18.76 42.48 32.32

Note: All numbers are percentages. The diagonal values indicate self-contribution, and the off-diagonal values indicate
spillover rates. The bold number (bottom right corner) is the system total connectedness.

Table 5.18 Uncertainty spillover connectedness for the 3 component

GDP GCF Inf Gov.debt M1 M2 BMER DPCB FROM

GDP 45.95 23.46 4.43 12.36 2.99 3.22 351 4.08 54.05
GCF 8.71 52.92 8.13 8.36 5.96 4.47 6.76 4.70 47.08
Inf 2.69 3.74 66.64 4.00 521 9.47 4.17 4.08 33.36
Gov.debt 3.70 2.19 1.96 67.55 6.58 4.16 8.08 577 32.45
M1 1.33 1.54 1.47 1.33 50.74 34.62 5.68 3.29 49.26
M2 1.59 1.59 1.59 1.85 3.17 58.73 8.20 23.28 41.27
BMER 2.74 2.74 3.10 4.89 3.34 2.74 75.57 4.89 24.43
DPCB 1.92 2.19 2.06 2.06 2.06 3.02 2.19 84.50 15.50
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Contribution 22.67 37.46 2074 34.85 29.31 61.69 38.59 50.10 297.41
TO others
__ Contribution 68.62 127.83 112.12 137.25 109.36 182.11 152.75 184.69
including own
- Net -31.38 -9.62 -10.62 2.40 -19.95 20.42 14.16 34.60 37.18
spillovers

Note: All numbers are percentages. The diagonal values indicate self-contribution, and the off-diagonal
values indicate spillover rates. The bold number (bottom right corner) is the system total connectedness.

Table 5.19 Uncertainty spillover connectedness for the 4™ component

GDP GCF Inf Gov.debt M1 M2 BMER DPCB FROM

GDP 43.62 22.70 5.00 12.20 3.66 3.84 403 494 56.38

GCF 11.86 48.31 8.16 8.16 6.42 5.01 6.86 5.22 51.69

Inf 3.67 5.12 61.35 4.78 5.80 9.73 469 4.86 38.65

Gov.debt 5.23 3.34 301 61.92 7.35 4.90 8.13 6.12 38.08

M1 2.03 2.33 2.33 1.96 4855 32.78 6.18 3.85 51.45

M2 2.28 253 253 253 5.06 55.95 8.35 20.76 44.05

BMER 3.17 3.29 3.76 6.10 411 3.29 70.89 5.40 29.11

DPCB 2.94 3.20 3.07 2.94 3.20 454 2.94 77.17 22.83

T%’gttﬁgfsﬁo” 31.18 42.50 27.85 38.68 35.61 64.08 41.17 51.16 332.24
incﬁ%?;gb:\f\jgn 74.81 133.32 117.06 139.27 119.76 184.11 153.24 179.50

Spi"o'\\/'grts 2519 -9.18 -10.80 059 -15.85 20.03 12.07 28.33 41.53

Note: All numbers are percentages. The diagonal values indicate self-contribution, and the off-diagonal values indicate spillover
rates. The bold number (bottom right corner) is the system total connectedness.

Table 5.20 Uncertainty spillover connectedness for the 5™ component

GDP GCF Inf Gov.debt M1 M2 BMER DPCB FROM

GDP 4150 21.99 5.50 12.34 422 441 441 5.63 58.50

GCF 13.87 44.42 8.24 8.34 6.8 5.53 6.99 5.74 55.58

Inf 437 6.22 56.89 5.46 6.39 9.92 513 5.63 43.11

Gov.debt 6.49 4.22 4.00 56.86 7.89 5.62 8.32 6.5 43.14

M1 2.71 301 301 2.63 46.54 31.13 6.54 4.44 53.46

M2 2.92 3.16 3.65 3.16 6.81 53.04 8.27 18.98 46.96

BMER 3.62 3.73 420 6.88 455 373 67.56 5.72 32.44

DPCB 3.66 4.05 4.05 3.79 418 5.87 3.39 71.02 28.98

T%’giﬂg;“"” 37.62 46.38 32.64 42,61 40.92 66.21 43.06 52.72 362.16
incﬁ%?;gngr‘]’” 79.12 137.18 12217 142.08 128.38 185.47 153.67 176.46

Spmo’\\/';ts -20.88 -9.20 -10.47 -0.53 -12.54 19.25 10.62 23.74 45.27

Note: All numbers are percentages. The diagonal values indicate self-contribution, and the off-diagonal values indicate
spillover rates. The bold number (bottom right corner) is the system total connectedness.
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Table 5.21 Total Connectedness Index

Component Value
1 27.86
2 32.32
3 37.18
4 4153
5 45.27

6. Conclusions

In this research, the spillovers existence in the Libyan economy was investigated using a Bayesian Vector
Autoregressive model. To achieve the chapter purpose, D-Y index of Diebold & Yilmaz (2012) was followed to figure
out the system interconnectedness of the Libyan economy. The empirical findings suggest the uncertainty spillovers
between the variables seem to be a significant emphasizing transmission direction, and this finding corporates with
Antonakakis et al., (2018) and Biljanovska et al. (2017). Moreover, the dynamic connectedness calculation reveals that
the system total connectedness increases over time, reaching up to 45% for the fifth component. In addition, the
transmission direction implies the importance of M2, domestic private credit by banks and unofficial exchange rate,
respectively.
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Abstract

When a person finds themselves in a solitary state within an unfamiliar setting, there is an increased probability of them encountering
the emotional state known as “Homesickness”. When an immigrant or an employee from a different country goes through the process
of adapting to a new job or location, they will face various distinctive challenges. This article aims to scrutinize and assess the most
significant written works on the subject of homesickness, using a systematic and critical approach. The results show that homesickness
is a complex and multifaceted phenomenon that affects different groups of people in different ways, and that it has significant
implications for their well-being, performance, and integration. The article also discusses some of the limitations and gaps in the
existing literature, and suggests some directions for future research and practice.

Keywords Individual, Alone, New environment, Psychological sensation, Homesickness, Immigrant, Employee, Nation, Unique
problems.

1. Introduction

Homesickness is a psychological response that occurs when a person is confronted with a new situation and is
alone(Basuki & Riani, 2018). It can be triggered by moving away from home or by experiencing social alienation in a
new environment. Homesickness has been linked to various adjustment problems, health issues, and clinical disorders
(Stroebe et al., 2015). The concept of homesickness has evolved over time, and it has been related to other phenomena
such as culture shock, which refers to the anxiety and stress caused by coming into contact with a new culture (Lei et al.,
2004). Many studies have explored the factors that contribute to homesickness and the strategies that help to cope with
its negative consequences (Hack-Polay, 2012). Some scholars have come to create the phrase culture shock to describe
the worry and tension caused by coming into touch with a new culture, as well as the following emotions of loss and
confusion. Since Oberg's first finding, a whole area of study has sprung up around cross-cultural encounters(Lei et al.,
2004). In some other literatures, homesickness was defined as “a negative emotional condition marked by craving for and
concern with home, and frequently with problems adapting to a new location, mainly owing to separation from home and
attachment persons.” (Nauta et al., 2020).

In today's culture, large-scale migration emphasizes the need of understanding the complicated experience of leaving
home and moving inside or beyond one's own nation. Discrete kinds of stresses linked with geographic changes need
distinct consideration since they are likely to be associated with different (but mutually aggravating) correlates and effects,
perhaps leading to diagnosis. Homesickness (HS) is a common symptom of relocation, and it's been linked to a variety of
adjustment issues, health issues, and clinical illnesses(Stroebe et al., 2015).

The goal of this study is to have a better theoretical understanding of homesickness, how the concept has born
throughout time, reasons behind it and the strategies that help to cope with its consequences and negative feelings.

The process of conducting this existing research may offer some guidance and help with addressing the
aforementioned problems from a theoretical perspective. The most significant literature on the subject of homesickness
will be examined and discussed in this study. We shall research the effects of home sickness. This essay doesn't have a
specific group in mind since it seeks to evaluate homesickness in the context of the aforementioned perspectives..

2. The origins of the concept and its evolution process
Homesickness is an illness that affects young people and old people alike who are socially isolated in other lands and
can be debilitating or even lead to death. A dissertation on the subject, published in Basel in 1678 and written by physician
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Johannes Hofer was the first time that the word "nostalgia” appeared in the medical literature. The absence of refined
Swiss air among Swiss soldiers stationed in France was thought to be the cause of nostalgic feelings(Rosen, 1975).

In a study performed by Baier & Welch,1992, the concept of homesickness is examined, which follows the paradigm
for concept analysis given by Chinn and Jacobs. Concept analysis is a procedure that is used to get a deeper understanding
of a concept that has been discovered first via clinical practice. It is the purpose of this concept analysis to clarify and
explain the idea of homesickness, and to differentiate it from other concepts such as separation anxiety, school phobia,
translocation syndrome, and the consequences of relocation. The thorough definition of homesickness and the absence of
homesickness has resulted in the development of criteria that may be used to other cases with comparable features to
ensure that they are properly classified. In addition, research questions and nursing interventions are generated as a result
of the literature evaluation and selection criteria. As a result, a study of the literature on home sickness and associated
topics such as separation anxiety, school phobia, relocation consequences, and translocation syndrome has led to a
thorough definition of home sickness and a concept was born

(Baier & Welch, 1992).

Furthermore, van Tilburg et al.,1999, concluded in their research that homesickness is a longing for the mentality and
atmosphere of one's home environment. A distinction can be drawn between homesick subjects who exhibit signs of
psychopathology, such as compulsive checking of the house, agoraphobia, adverse attachment experiences, separation
anxiety, and homesickness experiences as a child, and those who do not exhibit such signs. There seems to be a more
pathological type of homesickness, which appears to be linked to anxiety disorders such as agoraphobia and obsessive
checking as well as poor attachment experiences and separation anxiety in childhood. This may be a form of separation
anxiety characterized by an insecure or anxious attachment style.(M. A. L. van Tilburg et al., 1999).

Moreover, Stockdale's research, 2004, examines the community impacts and migrant experiences associated with
present rural out-migration processes in order to link them to the future well-being of rural communities. The recent
Countryside March 1 demonstrated the level of dissatisfaction and fury associated with the future of rural areas. An
"endogenous or bottom-up™ approach to rural development has existed for some time. Out-migration has been hidden as
a research topic due to the counter-urbanization trend, which has been virtually prominent in the literature as an
explanation for rural development. The purpose of this essay is to rectify this imbalance by explaining current out-
migrations patterns and their consequences for current rural development initiatives(Stockdale, 2004).

According to Ferrara, 2020, homesickness is a term that encompasses an extensive range of individual thoughts,
feelings, and attitudes, with a primary focus on the former home and family. Ferrara, (2020), states that Fisher and
colleagues (1985) concluded after conducting a study that homesickness was a phenomenon. This research led to the
discovery that some of the literature review had contradictory results (Fisher et al., 1985; Fisher & Hood 1987).

Morse & Mudgett, 2017, have carried out a study of migration, and concluded that historical investigations of
homesickness tend to be centered on the longing for family and familiar constructed settings. This mixed-methods study
examines the environmental nostalgia experienced by rural out-migrants in their new surroundings. From the eighteenth
century to the present, Vermonters who have left the state have repeatedly voiced a desire for the natural environment.
The study proposes that we broaden our conceptions of home to encompass the natural world as well. This mixed-methods
study, performed by a geographer and a historian, examines the environmental nostalgia experienced by rural out-migrants
in their new surroundings(Morse & Mudgett, 2017).

The study is indicating that out-migrants are the exact elements needed for rural communities to engage in rural
development. In Scotland, a strategy to keep young people in rural areas is being implemented in an effort to maintain
human resources. Out-migration enables a person to gain the information, skills, independence and drive to achieve that
are essential for success. Exogenous or "top down" methods are required to attract the necessary human resources to
depopulating regions. For rational expectations, migratory workers must return home(Morse & Mudgett, 2017).

According to the results of the survey, immigrants have a strong desire to go back to their countries of origin. Nearly
everyone, at some time in their life, may experience feelings of homesickness and longing for the company of family and
friends as it is simply our human nature..

3. Understanding homesickness
Understanding the meaning of homesickness is extremely important because of the vast range of negative effects it
has on people's lives. The idea of homesickness is not new, and numerous research have been prepared to determine how
it really affects people's social and psychological well-being.
Thurber & Walton, 2007, have indicated that homesickness has been mentioned in the Old Testament as far back as
the book of Exodus and Homer's Odyssey. Hippocrates (460-377 BC) was a Greek physician who believed that
homesickness was caused by an excess of black bile in the blood. The Swiss physician Johannes Hofer (1688) argued that
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leaving home is a developmental milestone that everyone goes through at some point in their lives.(Thurber & Walton,
2007).

The researchers who carried out this study assert clearly that the causes for homesickness have been uncovered and
are prepared to share their results with the general public. Not only so, but in addition to that, they argue that the
repercussions of this occurrence may be prevented and dealt with in the event that they do occur in the future.

Scharp et al.,2016, stated in their study that even if it’s in the distant past, most people feel homesick at some point in
their lives. People who are feeling homesick remember events (100%), relatives (97%) emotions (100%) and locations
(97%). While the majority of participants said that they did not reach out to their family and friends while they were
homesick, it was found that they sought assistance both via personal means and through others. Directions for future
research and practical applications are covered (Scharp et al., 2016). For many Americans, home is a source of comfort
and serenity. No one knows what homesick people truly miss. Some U.S. research offers insight into the phenomena of
home sickness in the United States. Findings show that daily dialogue creates home and gives it significance

4. Theories to explain homesickness

Watt & Badger,2009, indicated that according to belongingness theory, individuals have an innate need for a limited
number of long-term interpersonal relationships. When people move, they leave their existing social networks and the
authors propose that this may be a cause of homesickness. A further finding is that Individuals who felt accepted in their
community had a decreased sense of homeliness. This has nothing to do with a significant number of friends, but shows
a vital link between societal views and adaptability. Study: Homesickness is linked to the need to belong and acceptability
in a new place.

Findings did not support the notion of substitution. Future study should examine the role of social ties in homesickness.
This research emphasizes the value of belongingness. It also offers information relevant to belongingness theory..

5. Reasons for traveling abroad and why people leave home

According to Celik,2017, teaching in a foreign country has always provided an excellent chance for academic and
social growth. Working abroad provides instructors with the opportunity to see how teachers in different nations conduct
themselves in the classroom. Teachers can gain knowledge of classroom management techniques, developing lesson
materials and incorporating technology into lessons. At the same time, students will broaden their understanding of the
subject topic(Celik, 2017).

While working overseas, it is feasible to observe teachers. The benefits of teaching abroad are the primary emphasis
of this study. As a result of the subject matter's high level of specialized nature, a customized search is required to find
relevant information. Little consideration is given to the drawbacks of Arab instructors teaching in Arab schools in
Turkey.

Sahito & Vaisanen,2019, Legault et al. (2006) have claimed that in order to better understand the variables that
motivate teacher educators in the Departments of Education at universities in Pakistan's Sindh region, a research study
was carried out. The data was gathered and analyzed using the story analysis method, which was used as part of the
qualitative study design. According to the findings of the article, the existing literature on motivation would be a suitable
and reliable addition to the available literature. (Daniels & Arapostathis, 2005).

According to Toraman et al.,2020, Turkish instructors taught Turkish and Turkish culture to Turkish students in
Germany and France. Researchers have detailed that Turkish instructors attempt to work in other countries for a number
of reasons, with varying levels of success. The study's findings revealed that there was a specific driving factor that
encouraged instructors to teach overseas. This driving energy manifested itself as a feeling of wonder and pride at having
been selected to teach in another country.

Serbes,2017, has argued that teaching English in a foreign country has always been a fantastic opportunity for both
academic and social growth. His article focuses on five reasons dealing with the issue why instructors choose to teach
abroad rather than in their own country. It is critical to emphasize that instructors with foreign experience are more
effective teachers who can make a greater contribution to the academic performance of their pupils. Teaching in a foreign
country may assist instructors in developing their efficiency and effectiveness abilities. (Serbes, 2017).

Teaching overseas helps teachers socially and professionally. The research concludes that instructors need certain
talents. Education is critical for future generations' progress. Teaching overseas may be beneficial.

6. Negative influences of homesickness

Niziurski & Berntsen,2018, determined that homesickness has been demonstrated to have a negative influence on a
person's physical, social, and cognitive well-being, according to research. To create predictions, the authors used
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personality, depression, and autobiographical memory measurements that were all gathered prior to deployment. The
study's prospective approach and utilization of a military sample set it apart from past studies.(Niziurski & Berntsen,
2018).

Furthermore, this research discovered that some major groups in society, such as teachers in other countries, must be
researched in order to disclose the influence of homesickness on individuals, as was the case in our study, in order to
better understand the phenomena of homesickness.

According to Sumalinog,2021, This research looks at the experiences of 10 Filipino ESL and EFL teachers who live
and work in different parts of the globe. Skype and Facebook Messenger are used to gather virtual data. According to the
study, time spent in a foreign nation benefited teachers' professional life by strengthening their abilities. It was determined
that before a teacher chose to go overseas, they all agreed that internal and external assistance should be available to
ensure that working away from home could be tolerated. Researchers may delve deeply into the cultural interactions that
informants have with their students and colleagues.(Sumalinog, 2021).

According to this study, there are two primary reasons for visiting abroad: First, there are monetary issues. Personal
motivations are a further source of worry. This study investigates the reasons why foreign instructors seek jobs in other
nations.

7. Factors that might affect homesickness

Nijhof & Engels, 2008, Students raised by authoritative or permissive parents are less likely to experience feelings of
homesickness than students raised by permissive or uninvolved parents. Students with parents who advocated an
authoritarian parenting style had more internalizing and externalization difficulties in response to feeling homesick; they
also used less efficient coping mechanisms. The findings showed that a caring and welcoming home environment is
critical for the development and expression of homesickness’s(Nijhof & Engels, 2008).

In general, being able to recognize homesickness in students early on is crucial, as is not dismissing students who
show their sadness by externalizing their problems.

The relevance of parents' responsiveness while raising children, for the development of homesickness, and for the
way students cope with their issues, is highlighted by the mix of parenting styles that result in the expression of
homesickness and the development of coping methods.

Eurelings-Bontekoe et al.,1994, have indicated that their research focuses on the personality traits and behavioral
features of military solders who are missing their families. In thier study, the participants were divided into two groups:
healthy volunteers and recruits suffering from various mental disorders. Despite the fact that the two uncontrolled groups
have many characteristics in common with the healthy group, homesick subjects exhibit some distinct characteristics that
are either not observed in the psychiatric control group. (Eurelings-Bontekoe et al., 1994).

Current study surveyed soldiers with severe homesickness to better understand their personality and behavioral
antecedents. The research also identifies behavioral and psychological aspects that increase homesickness. This research
revealed behavioral and psychological aspects that may increase homesickness.

Meeks, 1968, when children are admitted to residential treatment, they may feel severe homesickness. This disease
seems to be linked to separation issues and an inability to develop internal self-esteem management. It is also essential to
examine the ramifications of object loss, as well as efforts to recover the item. The triggering factors, including as home
visits, staff rejection, and narcissistic traumas that occur both within and outside of therapy, are well addressed. We
explain and show, using a case study, how the suggested techniques for active engagement with the child and his family
may be utilized successfully(Meeks, 1968).

In order to produce healthy children, this research suggests that parents should monitor their children's development
(1968). This sickness is caused by a lack of belief in one's own worth. Spending time with their family and learning to
have a positive self-image may be advantageous for children (Meeks, 1968).

8. Dealing with Homesickness

Zulkarnain et al.,2019, maintained that students' perspective of a stressor may be changed by social support from peers
in their new surroundings. Boys and girls may feel homesickness in a variety of situations, such as camp or boarding
school, depending on their age. Students benefit from social assistance because it helps them adjust more quickly and
make their experiences in unfamiliar settings more pleasant. According to the findings of this research, children with an
authoritative parenting style are more likely to cope with difficult situations during the transition from home to college
life. A good attitude at boarding schools may be fostered via activities or hobbies that foster interaction with others in the
surrounding area of the boarding school(Zulkarnain et al., 2019).

The findings of this research suggest that significant progress has been made in understanding the reasons and
circumstances that contribute to homesickness; nevertheless, the research does not explain how those factors may impact
workers who are employed in other countries.
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Saravanan et al.,2017, specified that students who study in foreign nations for their higher education experience a
variety of psychological difficulties, including homesickness and depression. This study sought to identify differences
between students who received and did not receive brief individual cognitive behavioral therapy (CBT) for depression.
The goal of the study was to determine whether brief individual CBT for depression reduces the level of
homesickness(Saravanan et al., 2017).

The majority of foreign students are hesitant to seek help from mental health experts because of mental health fears
and social stigma. 27.3 percent of the foreign students who were depressed were also suffering from homesickness. The
researchers came to the conclusion that short cognitive behavioral therapy (CBT) for depression is helpful. Mental health
practitioners should use CBT as it is manual-based and helpful in the treatment of depression and depression
symptoms.(Saravanan et al., 2017).

This study is a noteworthy addition to the field since it demonstrates the progress that has been done in the studies of
homesickness and its effects on particular venerable groups, such as students. Despite the fact that the scope of this study
has been expanded to include strategies for dealing with the real-world ramifications of this theoretical notion, it has
remained concentrated on the theoretical concept itself.

Furthermore, unlike in our research, there is no proof of professors who really teach in other countries, which is an
issue that must be addressed.

Hendrickson et al., 2011, stated that in this study, students from the host country and other nations become friends
with foreign students. More host country friends have been linked to higher levels of social connectedness and pleasure.
Less than half of foreign students polled said they were content with their lives. In contrast to previous studies, foreign
students had less native contacts. (Hendrickson et al., 2011).

This study contributes to the field of research on cross-cultural adaptation by examining how foreign students utilize
social resources while studying abroad. It uses a novel, comprehensive technique for evaluating individual buddy
networks and network theory concepts to explain observed occurrences. Most significantly, this study's results show the
value of having both strong and weak ties with locals in one's social network(Hendrickson et al., 2011). This research,
which contributes to the existing body of information on cross-cultural adaptation, explores the ways in which foreign
students make use of financial help while they are studying abroad. Again, this research reveals tremendous advancement
in the study of the concept of homesickness; yet, a vacuum still exists in all of these literatures, and that vacuum is the
study of the influence that homesickness has on the work flow of foreign workers.

M. Al Van Tilburg et al., 1999, Researchers have carried out a research on female students of coping strategies and
essential personality types. The selection of homesick female students split in those who were homesick chronically and
those who had not, to examine if certain coping methods and personality types were related with homesickness chronicity.
Analyzes of logistic regression showed that Coping Style, mental flight and the personality attribute of neuroticism
forecasts the chronicity of home disease. Since neuroticism has a greater influence on the quick recovery of household
disease than any coping technique, personality is more important than coping style(M. Al Van Tilburg et al., 1999). The
conclusion reached by the researchers’ shows that the major objective of the study was to investigate the possibility of
treating homesickness via a variety of different ways.

9. Ways to cope with the negative emotions

According to Kaur et al.,2021, Pre-service teachers (PST) benefit professionally and personally by participating in an
International Teaching Practicum (ITP). Challenges encountered during ITPs can act as stresses, obstructing PSTs'
learning and harming their emotional and psychological well-being, which may affect their identity as future teachers. In
this research, we looked into the experiences of 12 PSTs during their foreign teaching practicum(Kaur et al., 2021).

The phenomena studied in this research was PSTs' support system experiences during ITP. The majority of the data
was associated with emotional experiences, and categorizing a few of them proved to be a tough job. Four main themes
emerged from the data analysis, each of which had numerous sub themes. "His presence (the supervisor) lifted my mood
like a caffeine kick early in the morning," has a connotation of positive emotional well-being as well as a motivational
appeal to continue with zeal and enthusiasm with the practicum requirement(Kaur et al., 2021).

10. Dealing with homesickness academically

As per Archer et al., 1998, Fisher Hood and his co-authors examined the association between the scale's component
structure and happiness, as well as whether the person left their spouse at home. The results for the comparison of
homesick and non-homesick groups on the MHQ scales and the CFQ corroborated past findings, and the meta-analysis
of current and previous data showed that all five measures were significantly higher among homesick students. Data from
three samples were analyzed by examining the scale's factor structure, comparing each item in groups based on their
scores on Fisher Hood's single-item measure of homesickness, and calculating correlations between the 33-item
questionnaire's total scores and Fisher Hood's single-item measure (1987, 1988). A single-item homesickness scale
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correlates well with the CFQ and MHQ. Correlations varied from.62 for depression t0.89 for obsessional symptoms.
Every loss must be evaluated against prospective advantages.

Conclusion

Several articles and books on the topic of "Homesickness" have been mentioned during the course of this study. The
academic works covered in these articles all dealt with "Homesickness" in various ways. Numerous publications have
addressed the conceptual side of it, and this was in the very beginning, when the idea initially emerged and began to be
acknowledged.

Other study has addressed the nature and realism of this idea, as well as the issue of whether it is a physiological or
physical entity. Other articles have elaborated on the elements that might be responsible for this sentiment. Others have
investigated the potentially harmful repercussions of such emotions, as well as the variables that create an environment
in which they may appear and become prominent. Significant study has been conducted on the topic of "Homesickness,"
and these findings have been published. Some experts have focused their attention on the phenomenon known as
"Homesickness,” which affects youngsters when they are in unfamiliar environments like a nursery or school. The
consequences of "Homesickness™ on students is a topic that has been researched by a number of other academics. In
conclusion, the literature review came to the conclusion that this body of material is missing in the area of the affects that
"Homesickness" has on the flow of work.

As a direct consequence of this, the investigation into the impact of "Homesickness" on the daily operations of Arab
schools in Ankara is a new subject that has to be discussed.
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Ozet

Geleneksel finans yaklagimi, yatirimcilarin rasyonel oldugu modelleri kullanarak finansal piyasalari anlamaya c¢alisir. Ama gercekte
insanlar yatirim yaparken irrasyonel davranma egilimindedirler. Yapilan caligmalar insanlarin karar verirken Ongoriilemeyen
sonuglardan dolayi belirsizlik ile karsilastiklarinda benzer sekilde irrasyonellik, tutarsizlik ve yetersizlik gosterdigini ortaya koymustur.
Davranissal finans, bu tiir rasyonel olmayan insan davraniglarinin nedenlerini bulmaya, duygularin ve bilissel dinamiklerin yatirimcilari
nasil etkiledigini daha iyi anlamaya ve acgiklamaya ¢alisir ve psikolojik yonlerine odaklanir. Ayrica psikoloji ve diger sosyal bilimlerin
yardimiyla davranigsal finans bir¢ok finansal piyasa anomalisini, piyasa balonlarini ve finansal krizleri agiklama iizerine bir 151k
tutabilir. Bu makalede davranissal finansin anlam ve dnemi ile yatirim kararlarma olan etkisi Borsa Istanbul’da alim-satim yapan
yatirimeilar 6zelinde incelenecektir. Aragtirmanin yontemi olarak 5°1i Likert dl¢egine gore hazirlanmis ve giivenilirlik testinden ge¢cmis
anket uygulanmigtir. Bu ¢alismanin amaci yatirimeilarin psikolojik ve sosyolojik faktorlerden ne kadar etkilendigini ve bu etkiler
sonucunda yatirimlarini nasil sekillendirdigini arastirmaktir.

Anahtar Kelimeler: Davranissal Finans, Yatirimci Karari, Finansal Anomali.

Anomalies in Behavioral Finance: Investor Decisions and an
Application in Borsa Istanbul

Abstract

The traditional financial approach seeks to understand financial markets by using models where investors are rational. But in reality,
people tend to be irrational when investing. Studies have shown that people show similar irrationality, inconsistency and inadequacy
when they encounter uncertainty due to unpredictable results when making decisions. Behavioral finance seeks to find the causes of
such non-rational human behavior, to better understand and explain how emotions and cognitive dynamics affect investors, and to
focus on their psychological aspects. In addition, behavioral finance with the help of psychology and other social sciences can shed a
significant light on explaining many financial market anomalies, market bubbles and financial crises. In this article, the meaning and
importance of behavioral finance and its impact on investment decisions will be examined specially for investors trading on Istanbul
Stock Exchange. As the method of the study the questionnaire which was prepared according to 5-point Likert scale and passed the
reliability test was applied. The aim of this study is to investigate how investors are affected by psychological and sociological factors
and how they shape their investments as a result of these effects.

Keywords: Behavioral Finance, Investor Decision, Financial Anomaly.

1. Giris

Geleneksel finansa gore finans teorileri ve modelleri yatirimcilarin rasyonel davrandiklarini ve karar alma
stirecinde tiim bilgileri dikkate aldiklarini belirtmektedir. Klasik ve neo-klasik iktisadi insan modeli olan
“Homo economicus” karar ve davranislarinda fayda ve kar maksimizasyonu hedef alan rasyonel insam
tanimlamaktadir. Ayrica 1960’1 yillarda Fama tarafindan ortaya konan, Etkin Piyasa Hipotezine (EPH) gore
de yatimeilar finansal karar alma siirecinde tiim bilgileri analiz edip g6z 6niinde bulundurarak rasyonel
davranmaktadirlar. Fakat gercekte yatirimcilarin rasyonel davranmadiklari, finansal teorilerin ¢ogu zaman

! Publication from Ph.D. Dissertation
2 Corresponding Author marufuster @yahoo.com



https://dergipark.org.tr/en/pub/quantrade
mailto:marufuster@yahoo.com
mailto:marufuster@yahoo.com

uantrade Journal of Complex Systems in Social Sciences e-ISSN: 2687-5098 Vol 5 (Issue 2) Fall 2023
https://dergipark.org.tr/en/pub/quantrade

piyasalara uymadig1 ve anomaliler yasandig1 ortaya ¢ikmustir. Bu durum finansal kararlari, varlik fiyatlarini
ve piyasalar etkilemektedir. Geleneksel finans teorileri bu anomalileri agiklamakta zorlanmaktadir ve eksik
kalmaktadir. Zihinsel muhasebe (Kendirli ve Cihangir, 2023), davranigsal iktisat, sosyo-fizik, davranigsal
finans kavramlar1 yatirimcilarin rasyonel degil normal kabul edilmesi gerektigini belirterek bu boslugu
doldurma ¢abasindadir.

Insanlar verdikleri kararlarda, bilissel dnyargilar, inang, asir1 giiven ve ge¢mis tecriibelere oldugundan fazla
deger vermek gibi durumlar nedeniyle sistematik hatalar yapabilmektedirler. Davranigsal finans yatirimcilarin
karar verme siireclerindeki belirli biligsel hatalarin ve 6nyargilarin nasil karar mekanizmalarini etkiledigini
anlamaya ve agiklamaya calismaktadir. Karar verme siirecindeki bu irrasyonel davraniglar, geleneksel finans
paradigmasina meydan okuyan cesitli piyasa anormalliklerine yol agmaktadir. Yasamlan COVID 19
pandemisinin de insan ihtiyaglarin1 degistirdigi varsayimi altinda (Ulusoy ve Civek, 2020) hiyararsik
ihtiyaclarin degismesi ile insanin piyasa degiskenlerine verdigi tepkiler hatta yatirim stratejilerin degistirmesi
normal kabul edilmektedir. Davranigsal finans geleneksel finans modellerinin goz ardi ettigi bireyin
kararlarindaki duygusal durumun Onemini vurgulamistir. Bu duygusal durumun ise bireylerin yatirim
kararlarina yansirken yatirim kararlarinda birden fazla faktoriin etkili oldugunu yapilan ampirik ¢aligmalar ile
ispatlanmistir (Ulusoy ve Civek,2021; Ormanci vd., 2022)

EPH’ne gore piyasalar rasyoneldir ve hisse senedi fiyatlart mevcut tiim bilgileri tam yansitmaktadir. Gergekte
yatirimcilar kaybeden hisse senetlerini erken satip asiri reaksiyon gostererek ya da tersine kazanan hisse
senetlerine yetersiz reaksiyon gostererek aceleci ve irrasyonel davranabilmektedir. Bu tiir yatirimer
davranislart hisse senedi fiyatlarinin rasyonel piyasa degerlerinden farkli degerlere sapmasima neden
olmaktadir. Bu tiir sapmalar anomali olarak tanimlanir. Finansal piyasalarda anormallikler, bir menkul
kiymetin veya menkul kiymet grubunun etkin piyasalar kavramina aykiri hareket ettigi durumlardir.
Anomaliler teknik, temel veya takvim ile ilgili olabilir.

2. Kavramsal Cerceve

1950'lerde dogmus olan “Davranigsal Ekonomi”, 1970'lere kadar giderek gelismistir. Daha sonra Slovic’in
(1980) calismalart ile daha kapsamli bir hale gelmistir. Davranislari olmasi gerektigi gibi degil, gergekte
oldugu gibi agiklayarak davranigsal yaklagim neoklasik yaklasima gore daha tamamlayici ve agiklayici
olmaktadir. 1970'lerde gerceklesen calismalar sadece insan kararlarinin sonuglarina odaklanmakla kalmadi,
ayn1 zamanda bu kararlar1 olusturan siirece de odaklandi1 (Etbiga,2023). 1978'de Kahneman ve Tversky,
davranigsal finansmanin ilk kuramsal temeli olarak kabul edilen “Beklenti Teorisini” gelistirdiler. (Schinckus,
2011:12)

Beklenti Teorisine gore insanlar risk ya da belirsizlik gosteren firsatlart onlardan beklenen faydalari
kargilagtirarak rasyonel olarak se¢im yaparlar. Kahneman ve Tversky’ye gore ise risk altinda yatirimcilar karar
verirken kesin kazanclari iceren se¢imlerde riskten kaginmaya ve kesin kayiplar igeren secimlerde risk
arayisinda bulunma egilimindedirler. Bu egilime kesinlik etkisi denir. Ayrica insanlar genel olarak tim
beklentiler tarafindan paylasilan bilesenleri goz ardi ederler. Izolasyon etkisi olarak tarif edilien bu egilim,
ayn1 se¢im farkli bicimlerde sunuldugunda tutarsiz tercihlere yol agar. Risk altinda verilen kararlar beklenen
fayda teorisinin temel ilkeleri ile ilgili tutarsizlik gostermektedir. (Kahneman ve Tversky, 1979:263)

Davranigsal onyargilar, “bilissel 6nyargilar ve duygusal onyargilar” olmak lizere iki ana grupta kategorize
edilebilir. Bilissel 6nyargilar hatali akil yiiriitmeden meydana gelir; daha iyi bilgi ve tavsiye alimiyla genelde
diizeltilebilir. Pigsmanlik ve kayiptan kacinma gibi duygusal onyargilar ise bilingli akil yiirlitmeden ziyade
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diirtiisel duygular ya da sezgilerden kaynaklanir ve diizeltilmesi neredeyse miimkiin degildir. Duygusal
Onyargilar s6z konusu oldugunda yukar1 da bahsedildigi gibi insanlar kazanglar s6z konusu oldugunda riskten
kacinmakta fakat kayiplari iceren segimler so6z konusu oldugunda risk arayisinda bulunmaktadirlar.
Yatirimcilar kayiplara kazanglardan daha ¢ok risk hassasiyeti gostermektedirler. Ayrica yatirimcilar
varliklarini nihai zenginlik ile degil, kazan¢ ve kayiplara gore degerlendirirler. Son olarak yatirimcilar karar
verirken diisiik olasiliklart gereginden ¢ok dnemserken, yiiksek olasiliklara da az deger bigebilmektedirler.
Day1 ve Cetin (2021) elde ettikleri bulgularda sorumluluk kisilik 6zelliginin finansal tutum {izerinde anlaml
ve pozitif bir etkisi oldugunu gostermektedir.

Piyasa duyarlilig1 da yatirnmcilarin kararlarim ve davraniglarini etkiler ve ekstra bir risk kaynagi olusturur.
Yatirimcilar belirli bir finansal varligin risk diizeyinde bir degisiklik olmamasina karsin daha ¢ok risk arayan
ya da daha ¢ok risk karsit1 olabilmektedirler. Ekonomik riskler degismedigi siirece yatirimcilarin risk alma
istegi arttiginda aldiklar1 bu ekstra risk i¢in daha ¢ok karsilik almak isteyeceklerdir. Yatirimcilardaki bu risk
duyarlilig: piyasalardaki olumsuz hareketlerle birlikte diger piyasalar1 da etkisi altina alarak bir yayilma etkisi
yapar. Bir iilkede meydana gelen bir kriz olayi, yatirnmcilarin genel risk alma duyarliligini gézden
gecirmelerine ve bu bolgedeki durumu yeniden degerlendirmelerine neden olabilir. Bu durum, varlik
degerlerinde daha fazla diislise yol agacak ve krizi daha da biiyiitecektir. Kriz donemlerinde yatirimci
duyarliliginda meydana gelen bu degisim finansal krizlerin hizla biiyliyerek yayilmasina ve finansal
istikrarsizligin gelismesine neden olmaktadir. (Bandopadhyaya ve Truong, 2010:5-6)

Yatirnm Kkararlari genellikle uzun siireli etkilere sahiptir. Bunda sistematik riskin 6nemli biiytiktiir
(Ulusoy,2008). Bir yatirim karar1 ¢gogu zaman yoOnetimin birkag yildan fazla siiren bir eylem planina tabi
olmasina neden olur ve kararda yapilan hatalar yiliksek maliyetlere ve zaman kaybina yol agar. Yanlis verilen
bir yatirim karar1 firmayi iflasa bile siiriikleyebilir. (Hespos ve Strassmann, 1965:244)

Yatirim 6ziinde, gelecekte elde edilecek fayda igin gilinlimiizde yapilan bir fedakarliktir. Mevcut zaman
nispeten iyi biliniyor olsa da gelecek, her zaman bir belirsizliktir. Bundan dolay1 yatirim, belirsiz fayda i¢in
yapilan belirli bir fedakarliktir. (Hirshleifer, 1965:509)

Yatirim orta veya uzun vadede bir kaynak tahsisi olup, beklenen etki yatirim maliyetlerini geri kazanmak ve
yiiksek bir piyasa degeri ve kar elde etmektir. Ekonomik ve finansal ¢evredeki dinamikler yatirimlar etkiler,
bu yiizden beklenen sonuglar belirsizdir. Yatirim kararlari, yatirim projesinin tam bir analizi yapildiktan sonra
yapilir. Karan etkileyen temel faktorlerden biri yatirimin risk faktoriidiir. Bu risk, yatirimin maliyetinin geri
kazanilacag1 ve kar elde edilecegi kesin olmadigi i¢in vardir. (Virlics, 2013:170)

Yatinm kararlar1 riskin dogru bir sekilde analiz edilmesini gerektirir. Risk altinda karar alma konusuna
Markowitz’in 1950’lerde yayinlandig1 calismaya gore yatirimcei portfoyiinii segerken, yapacagi yatirimlar
gelecekteki getirilerinin bugiine indirgenmis degerini maksimum diizeye ¢ikartmaya calisir. Bu modele gore
yatirrmeinin risk karsisindaki davranisi, riskten kaginma yoniindedir ve yatirimcilar rasyonel karar alirlar.
Ayrica biitlin yatinnmcilar ayni karar ufkuna sahiptir. Markowitz’in modeli daha sonra genisletilerek modern
portfoy teorisi adini almistir. Teoriye gore portfoy ¢esitlendirmesi yapilirken, portfoy riski ile korelasyon
katsayis1 arasinda dogrusal bir iliski oldugu icin korelasyon katsayilari dikkate alinmaktadir. (Aksoy ve Sahin,
2009:6-7)

Geleneksel finans teorileri, yatirimcilarin kayiplarim sinirlarken kazanglarini en iist diizeye ¢ikarmak i¢in risk
ve getiri faktorlerini dikkatlice diistindiikten sonra rasyonel yatirim kararlari aldiklarini gostermektedir.
Budhiraja vd. (2018)’e gore geleneksel finans teorisi, insanlarin rasyonel oldugunu ve ekonomik modellerin
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verimli ve yalitilmis ¢alistigini varsayar. Gergekte yatirimcilar yatirim kararlari alirken biiylik olgiide
psikolojik ve duygusal faktorlerden etkilenmektedir.

Davranigsal finans, yatinm kararlarinin psikolojik ve duygusal faktdrlerden biiylik olciide etkilendigini
gdsteren bir ¢alisma alamidir. Insan zihni her zaman rasyonel diisiinmez ve piyasalar da her zaman etkin bir
performans sergilemez. Ac¢gdzliilikk ve korku gibi psikolojik faktorler, zihinsel kisa yollar ve dnyargilar gibi
davranigsal hatalar insanlarin yatirim kararlari etkileyebilir. Sosyal medyanin bilyiik yiginlar etkiledigi hatta
olumsuz politik sonuglara yer agtig1 bir diinyada kisinin sosyal medya araciligi ile etkilenmesi oldukc¢a kolay
olustur (Kirag,2020). Finansal piyasalardaki anomaliler ¢cogu zaman yatirimcilardaki cesitli dnyargilardan
kaynaklanmaktadir. Bu Onyargilar, smirsiz bilgi islemek i¢in zaman ve zihinsel kapasite iizerindeki
kisitlamalar nedeniyle insanlarin zihinsel kisa yollara bagvurma egilimine baglanabilir. Khresna vd. (2012)
hisse senedi fiyat1 anormalliklerinin ve finansal karar vermenin psikolojik faktorlerden etkilendigini yineler.
Yatirimceilarin rasyonellikten uzaklasarak gosterdigi davranislar bilissel Onyargi olarak tanimlanmaktadir.
Bilissel 6nyargilar yatirimcilarin karar verme siirecinde sistematik ve irrasyonel egilimler gdstermesine neden
olur. insan davranislarini ve karar verme siireglerini anlama yolunda psikologlar tarafindan birgok bilissel
Onyargi ve kestirimler tesis edilmistir:

Asin giiven, insanlarin sahip oldugu bilgilere oldugundan daha fazla giiven duyma ve davranislarini o yonde
degistirme egilimi olarak tanimlanabilir. Yatirimcilar arasinda en sik gbzlenen psikolojik dnyargilardan biridir.
Insanlar1 kendi bilgilerini fazla degerlendirmeye, riskleri gozden kagirmaya ve kontrol edilemeyen olaylar
iizerindeki etkilerini abartmalarina neden olur. Ozellikle kendi performanslarmi akranlarma gére
degerlendirirken, cogu yatirimel kendini ortalamanin iistiinde goriir. Risk sever yatirimcilar gegmis basariyi
yeteneklerine ve basarisizligi da kotii sansa baglar ve yiiksek getiri elde etmek i¢in algilanan {istiin yetenegini
kullanma egilimindedir. Bu nedenle, yatirnmcilar sik sik islem yaparak aktif hisse senedi yatirimlarinin
risklerini kii¢iimserler. Ustiin bilgi ve ticaret becerisine sahip yatirimeilar, yiiksek getiri elde etmek icin sikca
yatirim yaparak bu yetenegi kullanacaklardir. Asiri giiven ayni1 zamanda yatirimcilarin tam gesitlendirilmemis
yiiksek riskli portfdyleri olusturmalarina da neden olmaktadir (Chen, vd, 2007:426).

Demir atma, algilar1 olusturmak icin ilk izlenimleri kullanma egilimidir. Ilk izlenimlerden elde edilen bu ilk
algilar sonraki kararlar etkiler. Sabitleme yanliligi olan kisiler, diisiinceleri ilgisiz bir referans noktasina
sabitleme egilimindedir. Degerler, her secenegi kendi basina analiz etmek yerine, secenegin diger seceneklerle
ne kadar ¢ekici olduguna bagli olarak bir segenege atanir.

Yatirim kararlart agisindan, demirleme egilimi yatirimcilarin rasyonel finansal kararlari reddetmesini ve ideal
olan finansal kararlardan sapmasina yol acar. Hisse senetlerinin tarihsel degerleri ¢apa olarak kabul edilir ve
piyasa fiyatlandirmasi1 ve hedeflenen getiri ile higbir iliskisi olmamasia ragmen yatirimcilar kararlarini
bunlara dayandirirlar. Nihai bir karar alirken, tahmin bir yerden baslamalidir ve bu ilk degerin nihai sonug
iizerinde muazzam bir etkisi vardir.

Demir atma etkisi yatinmlarin kaybeden hisse senetlerini uzun siire ellerinde tutmalarina neden olur. Hisse
senedinin optimal fiyatina dénecegi iimidiyle yatirimlarini elde tutarak bliylik riskler alirlar. Demirleme,
yatirimeilarin diisiik degerli bir yatirrmi gérmezden gelmek veya asir1 degerli yatirimi ¢ok uzun siire tutmak
gibi rasyonel olmayan finansal kararlar almalarina da yol acar.

3. Finansal Piyasalarda Anomaliler
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EPH, piyasalarin rasyonel oldugunu ve fiyatlarinin mevcut tiim bilgileri tam olarak yansittigini gostermektedir.
Yatirimcilarin zamaninda yaptiklari islemler nedeniyle hisse senetleri fiyatlar1 yeni bilgilere hizla uyum saglar
ve mevcut tiim bilgileri yansitir. Dolayisiyla, hi¢bir yatirimcinin anormal getiri elde ederek piyasayi
yenemeyecegi varsayllmaktadir.

1970'lerde EPH, eger piyasa verimli olsaydi ne gibi bir geri doniis olmas1 gerektigini belirtmek i¢in sermaye
varliklarinin fiyatlandirmasi modeli kullanilarak test edilmis ve bdylece her iki teorinin testleri ortak test haline
gelmistir. Teorik beklentilerden bir takim sistematik sapmalar kesfedilmis; yani, oldukga basit ticaret
stratejileri kullanarak anormal getiri elde etmek i¢in 6ngoriilebilir firsatlar oldugu ortaya ¢ikmustir. Bu literatiir,
1978'de Finansal Ekonomi dergisinde 6zel bir konuya konu olmus ve bu sapmalar “anomaliler” olarak
adlandirilmigtir. Bu, kelimenin finansta ilk 6nemli kullanimini isaret etmistir (Frankfurter ve McGoun,
2001:413-414). Anomaliler etkin olmayan piyasalarin bir gostergesidir, bazi anomaliler sadece bir kez olurken,
bazilar1 da sik sik veya siirekli olarak gerceklesmektedir.

Finansal varliklarin herhangi bir donemde siirekli daha iyi veya daha kotii performans gdstermesi durumu
takvim anomalisi olarak tanimlanmaktadir. Takvim anomalileri, EPH nin temel varsayimina aykiri olarak
gecmis verilere dayanarak getiriler elde etmeyi olanakli kilmaktadir. Takvim anomalileri giin anomalileri, ay
anomalileri ve tatil anomalileri olarak {i¢ ana simifa ayrilir. Takvimsel anomalileri ile hisse senetlerinin
herhangi bir donemde normal simirlarin diginda iyi veya kotii performans gostermelerini agiklamak
miimkiindiir. Piyasalarda en sik rastlanilan takvimsel anomalilerden biriside Ocak ay1 anomalisidir.

Giiltekin ve Giiltekin (1983), 17 farkli iilke borsasinda ocak ay1 anomalisine yonelik ¢alisma yapmis, caligma
yaptiklar 12 iilkede ocak ay1 anomalisi saptamiglardir. Ayrica bu anomalinin firma biiyiikliigii ile bir ilgisinin
olmadigini ama kismen de olsa vergi etkisinden olabilecegini savunmuslardir.

Yatirimeilar, aralik ayinda vergi matrahini digiirmek amaciyla zararla sonuglanan hisse senetlerini satarak
zararlarimi telafi etmeye caligmakta, diger taraftan ocak ayinda piyasadaki diisiik fiyatlardan yararlanmak igin
bu hisse senetlerini yeniden satin alip etkin piyasa hipotezine aykiri olarak ortalamanin iizerinde bir getiri elde
etmektedirler (Ege vd., 2012:177).

Tatil anomalisi, hisse senedi getirilerinin resmi ve dini tatiller ile hafta sonu tatillerinde ortalamanin {izerinde
oldugu durumlardir. Tatil anomalileri ile ilgili olarak Ozmen (1997) Istanbul Borsasi’nda 1988-1996 yillari
arasindaki 37 resmi tatili incelemis ve tatil 6ncesi getirilerin tatil sonras1 getirilerden 14 kat, diger giinlerin
getirilerinden ise 5,5 kat daha yiiksek gerceklestigini ¢aligmasinda aciga ¢ikarmistir. Buna gore tatil oncesi
getirilerin, tatil sonrasi getirilere oranla daha yiiksek oldugu gorilmiistir.

Fiyat anomalileri ise piyasa etkinliginden sapma durumunu ifade eden, asir1 ve diisiik reaksiyon seklinde ortaya
cikmaktadir. Disiik reaksiyon bulgularina gore, yatinnmcilar, hisse senetleri fiyatlar1 hakkinda olan baz1 bilgi
ya da haberlere, 1-12 aylik dénemde, yetersiz ilgi gostermektedirler. Buna gore, yeni elde edilen haberler,
fiyatlara yavas bir sekilde etki ederek olumlu bir oto-korelasyon olusturmaktadirlar. Asir1 tepki reaksiyon
anomalisine gore ise hisse senetleri fiyatlari, 3 ila 5 y1l gibi bir donemde, ayn1 kapsamdaki haberlere tutarl1 bir
sekilde olagan dis1 ilgi gostermekte ve asir1 tepkiye sebep olmaktadir. Asir1 tepki uzun vadede, iyi haberlere
sahip finansal varliklarin, piyasa degerinin olmasi gerekenden daha fazla artmasina neden olmakta ve sonraki
yillarda ise ortalama hisse basina karin diigmesine yol agmaktadir (Barak, 2008:209).

Yatinmcilar rasyonellikten uzaklasarak kaybeden hisse senetlerini erken satarak ya da kazanan hisse
senetlerini yiiksek fiyattan satin alarak asir1 reaksiyon gosterebilmektedirler. Bazen de tersine diisiik reaksiyon
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gostermektedirler. Bu tiir asir1 reaksiyon ve diisiik reaksiyon hisse senedi fiyatlarinin etkin piyasa degerinden
sapmasina neden olmaktadir.

Firma anomalileri firma biiyiikliigii anomalisi ve ihmal edilmis firma anomalisi olarak ikiye ayrilmaktadir.
Firma biiyiikliigii anomalisine gore kiiciik firmalarin hisse senedi getirileri biiylik sermayeli firmalarin hisse
senedi getirilerine gore daha yiiksek olmaktadir. Kiigiik sermayeli firmalarin daha fazla getiri elde etmelerinin
nedeni olarak kiiciik sermayeye sahip firmalarin daha fazla biiyiime istegi icinde olmalar1 ve elde edilen karlart
ortaklara dagitmak yerine firma faaliyetlerinde kullanma egiliminde olmalar1 gosterilebilir. Diger bir goriige
gore, kiiciik sermayeli firmalarin risklerinin biiyiik sermayeli firmalara gore yiiksek olmasi nedeniyle elde
edilen anormal getiri katlanilan riskin bir karsilig1 olarak diisiiniilmektedir (Ugurlu ve Demir, 2016:106-107)

Arbel ve Strebel (1982) ihmal edilmis firma anomalisi ¢aligmalarinda, bir kisim hisse senedi popiilerken
digerlerinin yatirim alternatifi olarak yatirimcilar tarafindan kabul edilmedigi ve bu durumun kurumsal
yatirimcilarin portfdy olusturma asamasinda gelistirdikleri strateji sonucu ortaya c¢iktigini 6ne siirmiistiir.
Kurumsal yatirimcilar, kiigiik ve az bilinen sirketlerde goriilen yiiksek riski lizerlerine almak istememektedirler
ve olusturduklart portfoylerde, kaliteli ve dogru bilgi alabildikleri sirketlerin hisse senetlerine yer
vermektedirler. Yapilan ¢alismalarda; ihmal edilmis hisse senetlerinin fiyat olarak diisiik degerlenmesinin, bu
hisse senetlerine yatirim yapacaklar i¢in bilgi eksikligi primi olarak adlandirilan ek bir getirinin varligina neden
oldugunu; bunun da anomalinin sagladig1 asir1 getiriyi agiklayabildigi goriilmiistiir.

4. Arastirma Yontemi

Arastirmada 5°1i likert dlgegine gore hazirlanmis, glivenilirlik testinden gegmis anket yapilmis ve istatistiki
sonuglar bu dogrultuda yorumlanmistir. Anketlerin hazirlanmasi ve uygulanma siireci Google Survey araciligi
ile basili ve eposta ortaminda yatirimcilara ulasilarak yapilmistir.

4.1. Arastirmanin Amaci ve Onemi

Ankette yatirimcilar psiko-sosyal 6l¢ekteki sorularla sinanmis, davraniglarinin davranigsal finanstaki anomali
kavramina ne kadar uydugu ve anomali kavraminin temellerinin ne derece gerceklestigi Olgiilerek tespit
edilmistir. Bu ¢alismanin amac1 Borsa Istanbul’da (BIST) hisse senetleri alim-satim piyasasinda yatirimda
bulunan ve bir alttaki baglikta belirtilen evrenden secilen toplam 150 yatinmci érnekleminde, bireylerin
duygularini yatirimei davranislarinda belirlemeye ne derece yetkin olduklarini tespit etmektir.

4.2. Arastirmanin Kapsami ve Stmrhiliklar

Buna gore yatirnmeinin karar verme mekanizmasini etkileyebilecek finansal literatiiriin kapsadig: asir1 giiven,
zarardan kaginma, risk algisi ve siirii davranigi gibi bazi onemli davranissal finans degiskenlerinin etkisi
arastirmanin kapsamina alinmustir. Siirii davramsi bir taklit igermektedir ve bu taklit finans yazininda yatirim

kararlarinda, pazarlama yazininda ise tiiketici satin alma davraniglarinda kendini gostermektedir (Konak
vd.,2022).

Arastirmanin en dnemli sinirliligl yatirimeilara istenildigi zaman ulasilamamasi ve vakit ayirmalari i¢in ikna
edilip edilmemesidir. Duygulara hitap eden anketin uygulanmasi ise diger bir simirliliktir. Ankette sorulan
sorularin cevaplariin yatirimei tarafindan rasyonellik sinirlar icerisinde kalmasi, gerekmektedir. Ozellikle
vakit darliginda ya da bilgi paylasimindaki kagmmmadan dolay1r anketlerin cevaplar1 rasyonellikten
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uzaklasmaktadir. Bu smurliliklart bertaraf edebilmek icin anket sorulari 6zenli ve yatirimciyr rahatsiz
etmeyecek sekilde hazirlanmistir.

4.3. Arastirmanin Evreni ve Orneklemi

Borsa Istanbul’da hisse senetleri piyasasinda yerli ve yabanci yatirimcilar islem yapmaktadir. BIST te 2018
yil1 itabariyle toplam 1 milyon 163 bin 276 yatirimer yatirim yapar durumdadir. BIST te yatirimda bulunan
araci kurumlarla calisan, belirli bir portfoy biiylikliigiine sahip 150 sayidaki yatirimciya elektronik ortamda
anket yapilacak ve drnekleme ait bulgular aragtirma bulgulari kisminda tartigilacaktir.

4.4. Arastirmanin Sorusu, Varsayimi ve Hipotezleri

Aragtirmanin temel sorunsali yatirimcilarin psikolojik ve sosyolojik faktorlerden ne kadar etkilendigini ve bu
etkiler sonucunda yatirimlarini nasil sekillendirdigini ortaya ¢ikarmak olacaktir. Temel varsayimlardan hareket
edildiginde yatirimcilarinda birer insan oldugundan hareketle insana 6zgii tiim pozitif ve negatif davranig
kaliplariin yatirimcilara yanstyacagi agiktir. Aragtirmanin hipotezi asagida belirtilmistir:

Ho: BIST te yatirimeilara ait davranigsal finans faktorleri. yatirim kararlar1 vermede onceliklidir.
Hi: BIST te yatirimeilara ait davranigsal finans faktorleri. yatirim kararlar1 vermede oncelikli degildir.

5°1i Likert Olgegi yardimiyla sorular anket formuna katilan katilimcilara iletilmis ve bunun neticesinde olusan
verilere ait onermeler degerlendirilmistir. Onermeler; kesinlikle katilmiyorum (1), katilmiyorum (2), ne
katiltyorum ne katilmiyorum (3), katiliyorum (4), kesinlikle katiliyorum (5) bigiminde derecelendirilmistir.
Daha sonra secenekler 5°1i Likert dlgegi (alt ve iist sinirlar) boyunca asagidaki gibi tanimlanmigtir.

Tablo 1: 5’li Likert Olgegine Gore Kategorilerin Bagil Onemi

5'li Likert Olgegine Gore Kategoriler

Kategoriler Bagil Onem
1.00 - (2.33) Diisiik
2.33 - (3.66) Orta
3.66 - 5.00 Yiiksek

Kaynak: Yurdakul ve Dalkili¢ (2006)

Anketin gilivenilirligini 6l¢mek i¢in Cronbach alfa giivenilirlik endeksi kullanilmistir. Giivenilirlik analizi i¢in
kullanilan temel analiz Cronbach Alpha (o)) degerinin bulunmasidir. Tiim sorular i¢in elde edilen a degeri o
anketin toplam giivenilirligini gosterir. Alfa katsayisi O ile 1 arasinda degisir ve 0.7'den biiyiik olmas1 beklenir,
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bu degerden diisiik a degerleri anketin zayif giivenilirligi oldugunu gosterir, a > 0,8 olmasi ise anketin yiiksek
giivenilirlige sahip oldugunu gostermektedir (Kartal ve Dirlik, 2016). Puan ne kadar yiiksek olursa, olusturulan
Olgek o kadar giivenilir olacaktir. Cronbach Alfa kullanildiginda, Cronbach alfa katsayisi tiim maddeler i¢in
0,871 olarak bulunmustur ve (o) 0,821 ila 0,915 degerleri araliginda olup anketin giivenilir oldugu ortaya
cikmistir. Davranissal finans degiskenlerinin (o) degerleri Tablo 2'de gosterildigi gibidir.

Tablo 2: Davramissal Finans Degiskenlerinin Giivenilirlik Testleri

Degisken Soru Sayisi Giivenilirlik Katsayisi (Qt)
Kayiptan Kagimmma 5 0,881
Asir1 Giiven 5 0,834
Siirii Davranist 4 0,821
Risk Algist 6 0,915
Davrlélélggsrlili Yatirim 20 0,856
Genel Oran 33 0,871

Model degiskenleri arasinda ¢oklu dogrusalligin varligini test etmek icin, bagimsiz degiskenler arasinda
Pearson korelasyon katsayilar1 hesaplanmis olup, test sonuglar1 korelasyon matrisleri ve varyans enflasyon
faktorii (VEF) testi ile asagidaki gibi agiklanmustir.

Tablo 3: Bagimsiz Degiskenler icin Coklu Dogrusallik Testi

Degisken Kayiptan Kacinma Asir1 Giiven Siirii Davranisi Risk Algis1
Kayiptan Kaginma 1,000
Asirt Gliven 0,144 1,000
Siirti Davranisi 0,169 0,147 1,000
Risk Algisi 0,355 0,106 0,312 1,000

p = 0,05 diizeyinde anlamlidir.

Tablo 3, korelasyon katsayisinin maksimum degerinin (Kayiptan Kaginma) ve (Risk Algisi) arasinda oldugunu
gosterir, diger tiirlii degerler (0,355) degerinden daha diisiik. Bu durum degiskenler arasinda miikkemmel bir
iligski olmadi81 anlamina gelmektedir. Istatistik literatiiriinde (0,80) degeri ve daha fazlasi, coklu dogrusalligin
varliginin bir gostergesi olarak kabul edilmektedir. Yukaridaki sonuglar1 desteklemek i¢in, Varyans Enflasyon
Faktorti (VEF) hesaplanmustir, sonuglar Tablo 5 de gosterilmistir.

Tablo 4: Bagimsiz Degiskenler icin Varyans Enflasyon Faktorii
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Degisken VEF Tolerans
Kayiptan Kaginma 1,163 0,86
Asir1 Giiven 1,038 0,963
Siirti Davranisi 1,128 0,887
Risk Algist 1,238 0,808

Tablo 4, VEF degerlerinin (1) den biiyilk ve (5) den kiiciik oldugunu gostermektedir. Bu da bagimsiz
degiskenler arasinda ¢oklu dogrusalligin olmadigini ifade eder.

Normallik testi, drneklemin normal olarak dagilip dagilmadiginm arastirir. Test de, 6rneklem dagilim degerleri
normal dagilim ortalamasi ve standart sapma ile karsilastirilmis ve Orneklemin normal dagilima aykiri
sapmalar gostermedigi bulunmustur. Test hipotezi, “6rneklem dagilimi normal” dir. Test anlamliysa, dagilim
normal degildir. Normallik degerlendirmesi igin ana testler Kolmogrov-Semernov (K-S) testi ve Shapiro-Wilk
testidir. Tablo 5 normallik testinin sonuglarini géstermektedir.

Tablo 5: Normallik Testi

Kolmogrov-Semirnov Shapiro-Wilk
Degiskenler Istatistik df p Istatistik df p
Kayiptan 0,069 150 0,200 0,981 150 0,122
Kaginma
Asir1 Giiven 0,073 150 0,150 0,977 150 0,061
Siirti Davranisi 0,060 150 0,200 0,988 150 0,200
Risk Algist 0,070 150 0,165 0,983 150 0,141
Hisse Senedi 0,075 150 0,095 0,978 150 0,064

Yatirim Kararlari

Tablo 5, testin tiim degerlerinin anlamli olmadigin ortaya koymaktadir (p > 0.05). Bu durum 6rneklemin
normal dagilim gosterdigi anlamina gelmektedir.

Tablo 6: Davramissal Degiskenlerin Ortalama, Standart Sapma ve Bagil Onemi

Standart Bagil

No Faktorler Ortalama - Sira
Sapma Onem
1 Kayiptan Kaginma 3,385 0,612 Orta 2
2 Asir1 Gliven 3,449 0,471 Orta 1

3 Siirii Davranisi 2,952 0,556 Orta 4
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4 Risk Algisi 3,189 0,534 Orta 3

Davranigsal Finansal Faktorlerin Genel Ortalamasi 3,244 0,307 Orta

Tablo 6, davranigsal finans faktorlerinin (0,307)’lik standart sapma degeri ile genel ortalamasinin (3,244) ve
orta derecede bagil 6nemi oldugunu gdstermektedir. Ayrica, BIST'deki yatirimcilarin davramigsal finans
faktorlerinin, genel olarak yatirimcilarin davraniglarinda belirli bir faktor olmadan genel olarak ilimli oldugunu
ve bunun, zayif verimlilik ve aym zamanda karakterize edilen BIST’in dogasindan kaynaklanabilecegini
gostermektedir. Ayrica bir¢ok yatirnmcinin aract kuruluglara danigmanligina giivendigini ifade etmektedir.

5. Sonuc ve Oneriler

Fama, 1970 yilinda tanimladig1 piyasa etkinligini ii¢ kere revize etmis ve her seferinde de biraz daha esnetmis
olsa da piyasa etkinligi kavrami son kirk yilin en ¢ok tartisilan 6nermelerinden biri olmustur. Bu konuda
yapilmis olan ¢aligmalar, neredeyse hicbir menkul kiymet borsasiin giiglii formda etkin olmadiginmi diger bir
ifade ile arz ve talebe gore olusan fiyatlarin tiim bilgileri tam olarak yansitamadigini géstermistir. Ayrica
arastirmacilar, geleneksel finans teorisi ile Ortlismeyen bulgulara ulasmis ve bu bulgular anomali olarak
degerlendirmislerdir. Piyasalarda anomalilerin varligi, etkin piyasalar hipotezinin savunmakta oldugu, “higbir
yatirimeinin pazar getirisi lizerinde bir getiri elde edemeyecegi” varsayimmin da gegersiz oldugunu gozler
online sermektedir.

Davranigsal finansin asil amacinin geleneksel finans yaklagimlarinin yanlis oldugunun ispati degil,
yatirimcilarin yatirim kararlar siirecinde finansal teknikler kullanmasinin yani sira bu karar verme siirecinde
psikolojik faktorlere de Onem vererek sonuglarinin daha da optimal hale gelebildigini gostermektir.
Davranissal finans kisaca yatirimcilarin karar verme siireclerinde yaptiklar “sistematik hatalarin” nedenlerinin
aciklanmaya calisildigr bir alandir. Bu ¢alismada davranigsal finansin anlam ve dnemi ile davranigsal finans
faktorlerinin yatirrm kararlarma olan etkisi Borsa Istanbul’da alim-satim yapan yatirimeilar dzelinde
incelenmistir.

Calismanin  biitiinii  degerlendirildiginde BIST’deki yatirimcilarin  davramsgsal finans faktorlerinden
etkilendikleri ve bu faktorlerin yatirim kararlarinda 6ncelikli olduklar1 goriilmektedir. Hisse senedi alimlarinda
kompleks bir diisiince yapisina gore hareket etmektedirler. Geleneksel finansta piyasa belirli bir durumdayken
davranigsal finansta bu durum belirsizlik yelpazesine biirlinmiistiir. Yani piyasay1 bilen ve bilmeyenler olarak
diisiindiigiimiizde bilenlerin de bir yere kadar profesyonel davranislar sergiledikleri goriilmektedir.
Aragtirmada, BIST'de agir1 giiven, kayiptan kagmma, siiri davranisi ve risk algisi bagimsiz degiskenleri ile
tanimlanan davranigsal finans faktorlerinin hisse senedi yatirimi karari iizerinde 6nemli bir etkisi oldugu
sonucuna varilmustir.

Sonuglar, davramgsal finans faktdrlerinden kayip kaginma, asir1 giiven ve risk algisinin BiST'deki bireysel
yatirimcilarin hisse senedi kararlar tizerinde 6nemli bir etkiye sahip oldugunu, diger yandan siirii davraniginin
da goreceli olarak daha az bir etkiye sahip oldugunu gostermistir.
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Ozet

Kiiresellesen diinyada faaliyetlerini siirdiiren isletmeler, siirekliligi saglayabilmek ve rekabet avantajini yakalayabilmek i¢in bir takim
bilgi ve istatistiklere ihtiyac duymaktadirlar. Thtiyag duyulan bilgilere erismenin yolu muhasebe sisteminden ve nitelikli muhasebe
calisanlarindan gegmektedir. Vasifli muhasebe meslek elamanlari iyi bir muhasebe egitimi almis ve kendini gelistirmis olan kisiler
olarak nitelendirilmektedir. Turizm sektorii, icerisinde pek ¢ok alt sektdr barindiran bir sektordiir. Bu sektérde kullanilan muhasebe
bilgi sistemi ve istihdam edilen nitelikli personeller finansal agidan saglikli bilgileri elde etmeye odaklanmaktadirlar. Turizm
isletmelerinin finansal durumu ve yapisi, biitge planlamasi, isletme faaliyetlerine yonelik karar verme siireci ve yonetim politikalarinin
olusturulmasi iyi bir muhasebe sisteminden ve nitelikli personeller vasitasiyla olugsmaktadir. Bu ¢alisma muhasebe egitimi almis olan
bireylerin turizm sektoriine yonelik tutumlarini tespit etmek ve bu tutumlarmin turizm sektoriinde ¢aligsma niyetlerine etkisini ortaya
koymak amactyla ele alinmigtir. Calisma grubu olarak 30 kisilik bir ¢alisma grubu olusturulmustur. Miilakat teknigi ile elde edilen
veriler betimsel analiz ile ¢alismaya aktarilmigtir. Aragtirma sonucunda; kisilerin turizm sektoriine yonelik muhasebe elamani olarak
¢aligmalarma etki eden faktorler belirlenmistir. Bu faktorlerin ortadan kaldirilmasi sonucunda katilimeilar turizm sektériinde muhasebe
meslek elamani olarak istihdam edilebileceklerini vurgulamiglardir.

Anahtar kelimeler: Muhasebe, Muhasebe Egitimi, Turizm

Intentions of Individuals Receiving Accounting Education to Work in
the Tourism Industry in the Accounting Profession

Abstract

In order to ensure continuity and gain a competitive advantage in the globalized world, businesses require a range of information and
statistics. Accessing the necessary information relies on the accounting system and qualified accounting professionals. Qualified
accounting professionals are considered individuals who have received proper accounting education and have developed themselves.
The tourism industry is a sector that encompasses various subsectors. The accounting information system used in this sector, along
with the employment of qualified personnel, focuses on obtaining financially sound information. The financial status and structure of
tourism businesses, budget planning, decision-making processes regarding business operations, and the formulation of management
policies all rely on a robust accounting system and qualified personnel. This study aims to determine the attitudes of individuals who
have received accounting education towards the tourism industry and to elucidate the impact of these attitudes on their intentions to
work in the tourism sector. A study group of 30 individuals was formed for data collection, employing interviews as the research
technique. The data obtained through interviews were analyzed descriptively. The research results identified the factors influencing
individuals' decision to work as accounting professionals in the tourism sector. Participants emphasized that once these factors are
addressed, they would be willing to work as accounting professionals in the tourism sector.

Key words: Account, Accounting Education, Tourism
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1. Giris

Isletmeler giderek artan ekonomik sorunlara kars1 bir biiyiime siireci icerisindedir. Isletme yonetiminin asil gérevi, artan
ekonomik sorunlara karsi isletmelerin yasamlarin siirekli kilma ve gelismeleri i¢in uygun kosullar1 saglamaktir. Fakat
yoneticilerin igletmenin amaglar1 dogrultusunda bu goérevi basarili bir sekilde yerine getirmelerinin ana kosulu yonetim
stireci i¢in gerekli bilgileri saglamaktir. Bu baglamda isletme yoneticilerine karar vermelerine olanak saglayacak bilgi
sistemine ihtiya¢ duyulmaktadir (Acar ve Tetik, 2013). Isletmelerin degisen ihtiyaglar1 ve zorunluluklar1 karsilamak iizere
ortaya c¢ikan parasal durumlarin bilgi sistemi ile yoneticilere aktarilmasi muhasebe bilgi sistemi ile gerceklesmektedir
(Hassan, 2022; Yavuz, 2014). Isletmelerin hacmi ve kurulus yapisi fark etmeksizin faaliyetlerinin biiyiik bir kisn mali
islemlere neden olmaktadir. Bu durum isletmelerin kaynaklarinda ve varliklarinda degisim meydana getirmektedir (Acar
ve Tetik, 2000). Karmagik olan isletme faaliyetlerinin diizenlenmesi ve belirli kurallar ¢ergevesinde olusturulmasi
muhasebe sistemi ile olanakli olmaktadir (Ganyam ve Ayoor, 2019). Bu baglamda muhasebe; isletmelerin faaliyetleri
sonucunda; kaynaklarmin olusumunu, kullanimini, kaynaklarda meydana gelen artis ve azaliglari finansal agidan
inceleyen ve ilgili birim veya kuruluslara ileten bir bilgi sistemidir (Sevilengiil, 2003).

Muhasebe bilgi sisteminin eksiksiz ve aksamadan ¢alismas1 muhasebe egitimi almis nitelikli personellerden olugmaktadir
(Pu, Shengwei, Shufang ve Xiaolei, 2009). Muhasebe bilgi iiretme siireci, insan yeterliligine ihtiya¢ duyan bir sistemdir.
Bu sistemin egitimli personeller tarafindan yonetilmesi o sirketin mali olaylarini daha net ve dogru yonetmesini
saglamaktadir (Gonen, 2007). Muhasebe, turizm isletmeleri igin hayati bir rol oynamaktadir. Isletmelerin mali
kaynaklarmin dogru bir sekilde yonetilmesi, finansal raporlamalarin yapilmasi ve vergi yiikiimliliiklerinin yerine
getirilmesi i¢in etkili muhasebe uygulamalari gerekmektedir (Bekei, Altunay ve Kose, 2022).

Turizm sektorii, glinimiizde hizla biiyliyen ve gelisen bir sektordiir (Yildiz, 2011). Bu sektérde faaliyet gosteren
isletmeler, basarili olabilmek ve rekabet avantaji elde edebilmek igin nitelikli personele biiyiik ihtiyag duymaktadir
(Gonen, 2007; Cilginoglu, 2018). Nitelikli muhasebe personeli, finansal verileri analiz edebilme, degerlendirebilme, mali
tablolar1 hazirlayabilme, maliyet analizleri yapabilme, biitge yonetimi ve stratejik karar alabilme gibi becerilere sahip
olmaktadir. Ayrica, turizm igletmelerinin farkli hizmet birimleri ve maliyet merkezleri bulunabilece§i gbéz Oniine
alimdiginda, muhasebe personeli bu farkli birimlerin biitgeleme ve raporlama siireglerini koordine ederek muhasebe
kullanicilarina dogru bilgiyi dogru zamanda vermektedir.

Yiiksek kaliteli hizmet sunumu, rekabet avantaji, miisteri memnuniyeti, inovasyon, gelisim, is verimliligi ve sosyal kar
gibi faydalarin saglanmasinda nitelikli personelin rolii biiyiiktiir.Nitelikli personelin pandemi sonrasi gelisen ihtiyaglari
dogrultusunda is tanimlarmin yeniden yapildigt (Ulusoy ve Civek,2020) ile kadinlarin is hayatinda daha fazla yer
almalarinin tesvik edilmesi (Civek ve Ulusoy,2021) gibi hususlar giindelik yonetim fonksiyonlar1 iginde yar (Celik vd.,
2022) almaktadir. Egitimli ve nitelikli muhasebe personelinin de turizm igletmelerine katki saglamasi turizm isletmelerine
biiyiik bir avantaj saglar. Bu baglamda muhasebe egitimi almig kisilerin turizm sektoriinde kariyer yapma niyetlerinin
tespit edilmesi ve bu niyetlerinde olumsuz durumlar varsa altinda yatan sorunlarin arastirilmasi gerekliligi ortaya
cikmustir. Muhasebe egitimi alan bireylerin nitelikli personel olarak turizm sektoriinde istihdam edilmesinin altinda yatan
sorunlarin tespit edilmesi bu ¢aligmanin amacim olusturmaktadir. Bu baglamda tespit edilen sorunlara yonelik ¢dzim
oOnerileri getirilmesi de amaglanmaktadir.

1.1 Muhasebe Meslegine Genel Bakis

Tiirk Dil Kurumu (TDK)’a gore muhasebe; “hesap islerinin yiiritildiigii yer, hesap isleriyle ugrasma, hesaplasma,
karsiliklt hesap gorme” seklinde ifade edilmistir. Sevilengiil, (2005)’ e gore ise muhasebe; bir organizasyonun
kaynaklarinin bilesimini, nelerden olustugunu, bu kaynaklarin nasil kullanildigini, organizasyonun faaliyetleri sonucu bu
kaynaklarda meydana gelen artis veya azalislari, ayn1 zamanda organizasyonun finansal durumunu agiklayan bilgileri
iireten ve bu bilgileri ilgili herkese, kurum ve kuruluslarla paylasan bir bilgi sistemidir. Ozkan, (2020)’e gére muhasebe,
mali islemleri sistematik olarak kaydeden, siniflandiran, 6zetleyen ve yorumlayan bir siirectir. Bu siire¢ sonucunda,
isletmenin sahipleri, yoneticileri ve ilgili taraflar i¢in isletmenin mali durumu hakkinda anlamli ve yararl bilgiler sunar.
Bu baglamda Muhasebe, isletmeler i¢in bir dizi dnemli nedenle kritik bir rol oynamaktadir.

Artan rekabet ortami, giinlimiizde hizla biiyiiyen isletmelerinin faaliyetlerini karmasiklastirmis ve yonetimin dogru ve
giivenilir finansal bilgilere olan ihtiyacini artirmistir (Ersoy, 2014). Isletme sahipleri ve yoneticileri, varliklarim korumak,
hatalar1 ortadan kaldirmak ve isletme politikalarim degerlendirmek igin dogru bilgilere ihtiyag duymaktadir. Isletme
yoneticileri i¢in, bilgi olmadan ileriye doniik planlama, uygulama ve kontrol etme yetenegi zorlasmistir. Bu baglamda,
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dogru, giivenilir ve zamaninda bilgilere dayali kararlar alinabilmesi igin isletme iginde etkin bir muhasebe
organizasyonunun olusturulmas1 gerekliligi ortaya ¢ikmustir (Kurtcebe, 2008). Isletmelerin giivenilir finansal bilgilere
erisim saglamasi; yonetim siireclerinin desteklenmesinde, stratejik karar verme siirecinde kullanmasinda, bilginin
ihtiyaglara uygun bir sekilde iiretilmesinde, isletme sahipleri ve yoneticilerinin ileriye doniik planlarint etkili bir sekilde
olusturmasinda biiyiik 6nem tagimaktadir (Yay Ozer, 2023). Giiniimiiz sartlarinda isletmelerin finansal durumlari
toplumun pek ¢ok kesimi tarafindan talep edilir hale gelmistir. Muhasebe iglemleri sonucunda elde edilen bilgiler bireyler,
kurum ve kuruluslar i¢in onemli hale gelmistir. Bu bilgiler; hissedarlar, yatirimcilar, isletme galisanlari, kredi ve
finansman kuruluslari, devlet, sektorde bulunan diger isletmeler agisindan 6nem arz etmektedir (Demirkan, 2001).

Firmalar, elde ettikleri gelirler karsiliginda devlete 6demekle yiikiimlii olduklar1 vergi miktarimi belirlemek, ortaklara
dagitilacak kar tutarii saptamak, isletmenin basar1 durumunu degerlendirmek ve yatirim yapma kararimi vermek gibi
nedenlerle karlarint hesaplamak zorundadirlar. Muhasebe, isletmelerin finansal durumlarinin izlenmesini, belirlenmesini,
yorumlanmasimi ve kaydedilmesini saglayarak vergi Odemelerinin hesaplanmasinda, kar dagitiminda ve yatirim
kararlarinda 6nemli bir rol oynamaktadir (Y1ildiz, 2013).

Isletmelerin finansal nitelikteki olaylarim kaydetme, simflandirma, 6zetleme, analiz etme, yorumlama ve raporlama buna
bagli olarak finansal tablo, beyanname olusturma gibi faaliyetler muhasebe meslek konusunun igerigini olusturmaktadir
(Kutlu, 2008). Muhasebe meslegi, isletmelerin finansal kayitlarinin ilgili taraflar tarafindan belirlenen kurallar
cercevesinde tarafsiz, zamaninda, bagimli ve bagimsiz bir sekilde yiiriitiilmesini icerir. Bu meslek, isletmelerin finansal
bilgilerini dogru ve giivenilir bir sekilde kaydedip raporlamak i¢cin muhasebe prensiplerine ve standartlarina dayanir
(Yildirim, 2018). Muhasebe standartlari, finansal bilgilerin hazirlanmasi ve sunulmasinda tutarlilik ve giivenirlik
saglamak amaciyla kilavuz niteligindedir. Bu standartlar, muhasebe uygulamalarini bir ¢er¢evede diizenleyerek; finansal
tablo kullanicilarimin bilgilere giivenmelerini, farkli isletmelerin mali sonuglarini karsilagtirmalarini ve finansal analiz
yapmalarini kolaylagtirmaktadir. Boylece isletmelerin ve yatirimcilarin daha iyi kararlar almalarina yardimci olur ve
finansal piyasalarin seffafligini artirir. Bu nedenle, muhasebe standartlari finansal bilgilerin giivenilir, dogru ve
karsilastirilabilir olmasini saglayarak is diinyasinda 6nemli bir rol oynamaktadir (Yilmaz, 2007).

Muhasebe mesleginde ele alinan konular, 3568 sayili kanun tarafindan belirlenmektedir. Bu kanun, muhasebe meslegini
sadece vergi tespitine odaklanan bir meslek olarak degil, aynt zamanda ¢esitli kar dagitimi, yatirim politikalarinin
belirlenmesi ve mali kararlarin alinmasi gibi sorumluluklar1 da igeren bir meslek olarak gérmektedir (Kutlu, 2008).
Civelek ve Durukan (1997) tarafindan ise, muhasebeci, mesleki kurallar ger¢cevesinde sadece miisteri potansiyeline sahip
sitketlere veya bireylere degil, aym1 zamanda mali hesaplarla ilgili hizmet talep eden herkese hizmet veren bir
profesyoneldir. Ayrica muhasebeci, kazandig1 bilgi, beceri ve tecriibeleri egitim ve pratik yoluyla elde ederek, tim bu
birikimleri aktaran bir uzman oldugu ifade edilmistir (Civelek ve Durukan, 1997). Siirmen (1998) tarafindan, muhasebe
mesleginin konusu 6 madde olarak ifade edilmistir. Bunlar; alacak ve borg iligkilerinin izlenmesi, isletme yonetimine
yardimc1 olunmasi, igletmeye iliskin sonuglarin takibi ve kontrolii, isletmeye iligkin istatistik olusturulmasi, isletmeye
iliskin muhasebe kayitlarinin ispat aract olmasi, denetleme araci olmasidir.

1.2 Muhasebe Egitimi

Teknoloji, ekonomi, ve bilimde ortaya ¢ikan hizli degisimler, egitim sistemini ¢agin gereksinimlerine uyum saglayacak
sekilde yeniden tasarlamayi zorunlu kilmistir. Bu baglamda muhasebe, bu doniisiimiin gerekli oldugu alanlardan birini
temsil etmektedir (Celik ve Ecer, 2009). Giiniimiizde isletmeler, faaliyet alanlarini genigletme isteklerini gergeklestirmek
ve kurumsal bir yap1 olusturmak igin etkili bir yonetim anlayisina ihtiyag duymaktadir. Bu basarili yonetim anlayisinin
olusturulmasinda 6nemli bir rol oynayan unsurlardan biri de muhasebedir. Bir¢ok isletme artik muhasebe ¢alisanlarim
daha profesyonel ve kendini gelistirmis bireyler arasindan tercih etmektedir (Tosunoglu vd., 2018). Yiiksek seviyedeki
profesyonellik ve gelisim, etkili bir muhasebe egitimi almis olmakla miimkiin hale gelmektedir (Cantiirk, 2022).

Muhasebe meslek mensuplarina, ¢evresel faktorleri fark edebilme, ortaya ¢ikan sorunlari belirleme ve bu sorunlara
yonelik ¢oziimler {iretme yeteneklerinin kazandirilmasi i¢in muhasebe egitimi 6nemli bir unsurdur (Persson, 2016).
Muhasebe egitimi iliskili oldugu alanlar ile (iiretim, isletme, finans, hukuk, pazarlama, istatistik vb.) desteklenmesi
gerekmektedir. Bu baglamda muhasebe meslek mensuplarina kazandirilan bilgi ve becerilerin uygulamada siirdiiriilmesi
de ayr1 bir 6neme sahiptir (Kalmis ve Yilmaz, 2004). Muhasebe egitiminin amaci, 6grencilere muhasebenin temel kavram
ve ilkelerini kazandirmakla birlikte, 6grencilerin bilgi olugturma siirecine katkida bulunmasini, bilginin dogrulugunu
kontrol etmesini ve analiz ederek yorumlamasini saglayarak karar alma asamasinda kullanmalarini saglamaktir (Kelly,
Davey, Haigh, 1999; Zaif, 2004; Sengel, 2010). Ayrica muhasebe egitiminde, 6grencilere isletmeler icin hangi bilgilerin
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onemli oldugunu, bu bilgilerin nasil ve hangi sekilde kaydedilecegini, nasil smiflandirma yapmalar1 gerektigini, bu
bilgilerin dogrulugunu nasil denetleyeceklerini, denetlenen bilgilerin nasil raporlar halinde diizenlenecegini, raporlanan
bilgilerin karar alma siireglerinde nasil kullanilacagini ve nasil uygulanacagini 6gretmeyi hedefler. Bu baglamda
6grencilere, isletmenin gelirleri, giderleri, varliklari ve borglar1 gibi 6nemli verilerin incelenmesini, isletmelerin finansal
sagliklarinin degerlendirilebilmesi gibi gerekli olan bilgilerin aktarilmasi saglamaktadir (Ster, 2007).

Muhasebe egitiminde belirlenen hedefe ulagmak i¢in, egitim siirecinde etkili olan tiim unsurlarin, hedefe hizmet
edebilecek kaliteye ve niteliklere sahip olmasi gerekmektedir (Kaya ve Dagtan, 2004). Muhasebe egitiminin kalitesini

belirli bir hedefe dogru uyumlu bir sekilde ilerlemesine baglidir (Aydogan, 2018).

1.3 Tiirkiye’de Muhasebe Egitimi

Tiirkiye’de muhasebe egitimi 6rgiin ve yaygin egitim kurumlar1 araciligiyla verilmektedir (Kaya, 2019). Orgiin olarak
verilen muhasebe egitimleri, ortadgretim ve yliksekogretim kurumlar: tarafindan verilirken yaygin 6gretim olarak da
muhasebe meslek Orgiitleri, halk egitimi merkezleri tarafindan verilmektedir (Soylu, 2014). Muhasebe egitimi,
ortaggretim asamasinda Orglin egitim kapsaminda; ticaret meslek liseleri ve ¢ok programli liselerde, yaygin egitim
kapsaminda ise halk egitimi merkezleri tarafindan verilmektedir. Yiiksekdgretimde muhasebe egitimi; onlisans, lisans,
yiiksek lisans, doktora seviyesinde verilerek iiniversiteler bu gorevi iistlenmektedirler (Karlikli, 2016).

Muhasebe egitimi, orta dgretim seviyesinde baslamaktadir. Bu asamada &grenciler, muhasebeye karsi tercihlerini
belirlemektedirler. Bu noktada, 6grencilerin muhasebe egitimine yonelik beklentileri ve hedefleri, ilerleyen donemlerde
veya tercih siireglerinde sekillenmektedir. Lisans ve lisansiistii seviyelere kadar devam etme veya is hayatina atilma olarak
muhasebe egitimini kendi sartlarina gore sekillendirebilmektedirler (Soylu, 2014).

1.4 Turizm ve Muhasebe

Turizm sektorii, hizmet odakl bir sektordiir (Afwa, vd., 2021; Cilginoglu ve Dalahmetoglu, 2021) ve bu nedenle turizm
isletmelerinde sunulan hizmetin kalitesi biiyiik 6nem tasimaktadir (Kilig ve Eleren, 2009). Isletmeler yiiksek kaliteli
hizmet sunabilmek icin personellerin egitimli olmas1 énemli bir unsurdur (Cilgmoglu ve Aytugar, 2021). Ulkemizde,
turizm sektoriiniin ihtiyag duydugu egitimli personel talebini karsilamak amaciyla, lise, 6n lisans, lisans ve lisansiistii
diizeylerinde turizm egitimi veren kurumlar bulunmaktadir (Siiklim, 2017). Ayrica yaygin egitim kapsaminda halk
egitimi merkezleri de turizm kapsaminda egitim vermektedir (Dalahmetoglu ve Sevim, 2021). Bu noktada egitim
kurumlari, sektoriin ihtiyag duydugu egitimli calisanlari saglama konusunda 6nemli bir rol oynamaktadir. Sektoérde
faaliyet gOsteren isletmeler, hizmet sunabilmek igin ¢esitli maliyetlere katlanmak zorundadir. Bu nedenle, hizmet
kalitesinin yani sira maliyetlerin kontrolii de 6nemli bir konudur. Bunun saglanmasinda muhasebe bilgisi biiyiik rol
oynamaktadir. Bu sebeple, turizm egitimi kapsaminda muhasebe derslerinin de yer almasi gerekliligi ortaya ¢ikmaktadir
(Stkliim, 2017).

Muhasebe, turizm igletmelerinin gelirlerini, giderlerini, varliklarini ve bor¢larini diizenli bir sekilde kaydetmelerini saglar,
isletmenin giinliik finansal faaliyetlerini izler, gelir ve gider kayitlarimi tutar, mali raporlari hazirlar ve vergi
yiikiimliiliiklerini yerine getirir ayrica isletmelerin finansal bilgilerin takibini kolaylastirir. Bu bilgiler, isletmenin mali
durumunu degerlendirmek, performansini analiz etmek ve karar verme siireclerinde yol gosterici olmak i¢in kullanilir
(Bekgi, 2003). Turizm isletmelerinde kullanilan muhasebe sistemi, diger endiistrilerde kullanilan muhasebe sisteminden
farklilik gosterebilmektedir. Ozellikle gelirlerin, nakit islemlerin ve alacaklarin dogru bir sekilde kaydedilmesi ve kontrol
edilmesi titizlik gerektirir. Bu nedenle, turizm isletmelerinde muhasebenin 6nemi biiyiik bir yer tutar (Bekgi, Altunay ve
Kose, 2022). Turizm isletmeleri muhasebesinin 6zelliklerine bakildiginda (Bekci, 2003); Turizm isletmeleri, hizmet
yogun bir sektdr oldugundan dolay1 harcadiklari personel maliyetleri oldukga yiiksektir. Bu maliyetler, isletme gelirlerinin
yaklasik {igte birine kadar ulagsmaktadir, duran varliklarin amortismanlar1 6nemli hesap kalemini olusturmaktadir, tiretilen
hizmetin stoklanmas1 s6z konusu degildir, kredi kart1 sistemi yaygin olarak kullanilmaktadir.

2. Arastirmanin Yontemi

Turizm sektorii, hizla biiyliyen ve gelisen bir sektor olup, bir¢ok farkls is firsatt sunmaktadir (Uzun, 2020). Muhasebe ise
herhangi bir igletmenin finansal stireclerini yonetmek ve kayitlarini tutmak i¢in 6nemli bir fonksiyon saglamaktadir. Bu
nedenle, muhasebe egitimi alan bireylerin turizm sektoriinde ¢caligma niyetleri incelenmesi dnemli bir konudur. Nitelikli
personellerin turizm sektoriinde istihdam edilmesi turizm sektoriiniin gelismesine katkida bulunmaktadir (Erbas,
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Temizkan ve Cankiil, 2015). Bu baglamda arastirma, muhasebe egitimi alan bireylerin muhasebe meslegine yonelik
turizm sektoriinde ¢aligma niyetlerini aragtirmay1 amaglamaktadir.

Caligmanin amag¢ ve kapsamina uygun kosut saptanarak arastirma sorularina giivenilir ve gecerli yanitlar bulunacak
yontem olarak “Ornek Olay Tarama Modeli” kullanilmistir. Tarama modelleri var olan ya da geg¢misten siiregelen bir
olguyu oldugu bigimiyle betimlemeyi amaglayan ve ayrica temel stratejileri ve yontemleri belirleyen yaklasimdir. Ornek
olay tarama modeli ise evrendeki var olan bir 6genin (hastane, birey, okul, dernek) derinligine ve genisligine kendisi ve
gevresi ile olan baglantilarini tespit ederek, o olgu hakkinda bir sonuca ulasma amaci giidiilen modeldir. (Karasar, 2005).
Aragtirmada veri toplama araci olarak goriisme yontemi kullanilmistir.

Aragtirmada veriler, 2023 yili igerisinde 01 Mayis ve 30 Haziran araliginda 6rgiin ve yaygin egitim kurumlar araciligiyla
muhasebe egitimi almig kigilerden toplanmistir. Calisma grubu olarak 30 kisi belirlenmistir. Ayrica goriisme esnasinda
konusmanin akigina gore sorular yoneltilmis 6nemli goriilen noktalar not edilmistir. Yapilandirilmig gériisme formunda
yer alan sorulara gore gériisme, goniilliiliik esasina dayali 30 dakika ile 45 dakika arasinda yapilmistir. Not alinan goriisme
raporlarindan sonra olusturulan olumlu ve olumsuz temalara gore betimsel analiz teknigi uygulanmistir. Betimsel analiz,
arastirmacinin gelistirdigi temalar1 birbirleri ile iliskilendirerek veri seti iginde yer alan degiskenler arasindaki farkliliklari
ve iligkileri inceler. Son asamada ise arastirmact bu degiskenler arasinda baglant1 kurmaya ¢alisir (Dey, 1993). Alaninda
uzman Kisiler olarak turizm ve muhasebe alaninda gérev yapan akademisyenlerin de goriisii alinarak arastirmacilara
sorulacak olan sorular diizenlenmistir.

Ucg tane goriisme sorusu hazirlanarak paydaslara su sorular yoneltilmistir;

1- Aldiginiz muhasebe egitimini nasil degerlendiriyorsunuz?

2- Turizm sektoriindeki muhasebe uygulamalarina kars diisiinceleriniz nelerdir?

3- Turizm sektdriinde muhasebe meslegine yonelik istihdam edilmeyi diisiiniir miisiiniiz?

Not alinan goriigme raporlari betimsel analiz yontemiyle dnceden belirlenmis temalar ¢ercevesinde olusturulan sorulara
gore simiflandirilmistir. Nesnel olarak dzetlenerek yorumlanmustir. Bu islem i¢in 6ncelikle betimsel analiz i¢in bir ¢erceve
olusturulmus, ikinci asamada olusturulan gergeveye gore elde edilen bulgular ve veriler tanimlanmistir. Son olarak
tanimlanan bulgularin agiklanmasi ve yorumlanmasi temalar gercevesi igerisinde bir araya getirilerek yapilmistir.

3. Bulgular

Bu boéliimde aragtirmaya katilanlarin demografik 6zellikleri ve 3 adet soruya verdikleri yanitlar tarafsiz ve net bir sekilde
ifade edilmistir.

Caligma grubunda yer alan katilimeilarin demografik 6zellikleri sdyledir: Katilimeilardan 20’si kadin, 10°u ise erkektir.
Katilimeilarin tamami (%100) 20 ila 35 yas araligindadir. Egitim durumlarina bakildiginda ise; orta 6gretim 3 kisi (%10),
onlisans 7 kisi (%23,3), lisans 20 kisi (%66,6) olarak egitim almis bireylerden olugmaktadir. Katilimcilardan 10 kisi
(%33,3) yaygin egitim kurumlarinda 1 kisi (%3) orta 6gretim kurumlarinda 9 kisi (%30) 6n lisans derecesinde 10 kisi de
(%33) lisans derecesinde yiiksekogretim kurumlarinda muhasebe egitimi alan kisilerden olugsmaktadir. 10 kisi muhasebe
departmaninda (%33) calismaktadir. Diger geri kalanlar ise mevcut igsizdir. Frekans dagilimi olarak 20 kisi %66,6’lik
kisimdir.

Tablo: 1.1. Degiskenlerin Frekans ve Yiizde Dagilimlari

Degiskenler f %
Yas Grubu 20-35 30 100
Cinsiyet Kadin 20 66,6
Erkek 10 33,3

Lise 3 10

Egitim Onlisans 7 23
Lisans 20 66,6

Lise 1 3

On Lisans 9 30
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Mubhasebe Egitimi Aldig1 Egitim Lisans 10 33,3
Diizeyi Yaygm Egitim 10 33,3

Meslek Muhasebe Departmant 10 33,3

Issiz 20 66,6

Tablo 1.1°de arastirmada yer alan katilimcilarin demografik 6zelliklerine yer verilmistir. Bu baglamda katilimcilara ait

yas grubu, cinsiyet, egitim, meslek ve muhasebe egitimi aldig1 kuruluglardaki egitim diizeyi yer almaktadir.

3.1.1. Muhasebe egitimini nasil degerlendiriyorsunuz?

Katilimcilara; “Muhasebe egitimini nasil degerlendiriyorsunuz” sorusu yoneltilmistir. Katilimcilar, muhasebe egitimi
genellikle i diinyasinda 6nemli bir rol oynayan ve ¢esitli kariyer firsatlar1 sunan bir alan oldugunu belirtmislerdir. Ayrica
muhasebe egitiminin, gelir ve giderlerin kayitlari, finansal siireglerin yonetimi, finansal kayitlarin tutulmasi, mali
analizlerin yapilamasi, raporlama ve vergi beyannamelerinin hazirlanmas: konularinda bilgi ve becerilerin
kazandirilmasinda 6nemli ve etkili oldugunu ifade etmislerdir. Muhasebe egitimi alan kisilerin isletme yonetimi alaninda,
SMMM (Serbest Muhasebeci Mali Miisavir) ve YMMM (Yeminli Mali Miigavir) ofislerinde muhasebe personeli olarak,
isletmelerin; finans, denetim, n muhasebe, danigsmanlik departmanlarinda ve kamu sektorii gibi ¢esitli sektorlerde kariyer
yapma olanaklaria kapi actigini belirtmislerdir. Katilimcilarin tamami (%100) aldiklari muhasebe egitiminin hem teorik
hem de uygulama ag¢isindan yeterli oldugunu belirtmiglerdir.

3.1.2. Turizm sektoriindeki muhasebe uygulamalarina kars: diigiinceleriniz nelerdir?

Caligmada yer alan katilimcilara; “turizm sektdriindeki muhasebe uygulamalarina kars1 diislinceleriniz nelerdir?” sorusu
yoneltilmistir. Katilimeilarin tamamu (30 kisi %100) turizm isletmelerinde uygulanan muhasebe politikalarinin karmasik
oldugunu fakat gerekli muhasebe bilgisinin olmasiyla uygulamada sorunsuz bir sekilde isleyebilecegini belirtmislerdir.
Ayrica katilimcilar turizm isletmeleri igerisinde yer alan konaklama igletmeleri olarak; oteller, tatil kdyleri, pansiyonlar
ve benzeri yerlerin muhasebe siireclerinin diger isletmelerden farklilik gosterebilecegini aktarmiglardir. Bu baglamda
konaklama igletmelerinin faaliyetleri ozellikle konaklamanin yani sira yeme igme gibi gelir ve gider kalemlerinin
kaydedilmesi ve raporlanmasi agisindan spesifik gereksinimler igerdigini ifade etmislerdir.

Katilimcilar, konaklama muhasebesinin, turizm isletmeleri agisindan finansal verilerini dogru bir sekilde yonetmek ve
isletme sahipleri, yoneticiler ve paydaglar i¢in uygun raporlamalart saglamak amaciyla énemli oldugunu ve bunun yani
sira konaklama isletmeleri i¢in maliyet kontrold, biitgeleme ve performans analizi gibi stratejik kararlarinda da muhasebe
verilerine 6zellikle ihtiya¢ duyuldugunu belirtmislerdir.

3.1.3. Turizm sektoriinde muhasebe meslegine yonelik istihdam edilmeyi diisiiniir miisiiniiz?

Katilimeilara, “turizm sektdriinde muhasebe meslegine yonelik istihdam edilmeyi disliniir miisiiniiz? Sorusu
yoneltilmistir. Katilimcilarin ifadelerine gore %60°1 (18 kisi) bu soruya olumsuz nitelikte cevap vermistir. Bu soruya
olumsuz yonde cevap veren katilimcilarin agiklamalart su yondedir; Turizm isletmeleri mevsimsel dalgalanmalardan
oldukga etkilenmektedir. Yogun turist talebinin oldugu mevsimlerde isletmelerin personel ihtiyaglar1 artmaktadir. Turist
talebinin yogun olmadig1 zamanlarda ise isletmeler personellerin isine son vermektedirler. Bu baglamda devamli bir i
garantisi sunmadigi i¢in katilimcilar turizm isletmelerinin muhasebeye yonelik kariyer diisiinmediklerini belirtmislerdir.

Bu soruya olumlu yanit veren katilimcilar (12 kisi %40); muhasebe alaninda turizm isletmelerinde kariyer
yapabileceklerini belirtmislerdir. Ayrica genel muhasebe bilgisiyle birlikte turizm sektdriiniin muhasebe stireglerini
yiriitmek, gereksinimlerini anlamak ve uygulamak i¢in muhasebe bilgi birikimine sahip olduklarini ifade etmiglerdir.
Turizm isletmelerinin her alaninda nitelikli personele ihtiya¢ duyuldugu gibi muhasebe departmanin da nitelikli muhasebe
personellerine ihtiya¢ oldugunu bu baglamda turizm sektoriiniin gelismesi i¢in gerekli oldugunu ifade etmiglerdir. Ayrica
turizm sektoriinlin dinamik yapist icerisinde yer alan cesitli isletmelerin muhasebe personeline ihtiya¢ duydugunu bu
nedenle muhasebe siirecinde becerilerini kullanma ve gelistirme firsatlariin bulundugunu ifade etmislerdir. Muhasebe
egitimi alan katilimcilar, turizm sektoriinii kariyerlerini siirdiirmek i¢in uygun bir alan oldugunu ifade etmislerdir.
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4. Sonug¢

Muhasebe meslek elamanlarinin mesleki faaliyetlerini kusursuz yiiriitebilmesi almig olduklari nitelikli muhasebe egitimi
ile olanaklidir. Orgiin ve yaygin egitim kurumlarinda verilen muhasebe egitimi, alaninda uzman kisilerin varhig1 ile nitelik
kazanmaktadir. Muhasebe egitiminin teorik ve uygulama olarak verilmesi ayrica sektdriin ihtiyaclarina gore sekillenmesi
egitim alan kisilerin nitelikli olarak istihdam edilmesine olanak saglamaktadir. Nitelikli muhasebe personelinin 6zel-kamu
kurum ve kuruluslarinda istihdam edilmesi sektoriin gereksinimlerine cevap verebilecek nitelikte bulunmasi igletmeler
acisindan olumlu ydnde etki edecegi kaginilmazdir. Turizm sektorii giinden giine biiyiiyen ve iilkeleri ekonomik olarak
kalkindiran bir sektor halinde bulunmaktadir. Turizm sektorii emek yogun bir sektdrdiir. Bu baglamda istihdam edilen
personellerin nitelikli olmast turizm isletmelerinin faaliyetlerinin isleyisine katki saglamaktadir. Bunlardan biri de
nitelikli muhasebe elamanlaridir. Nitelikli ve donanimli muhasebe meslek mensuplarinin turizm isletmelerinde istthdam
edilmesi de turizm isletmelerinin kalkinmasina yarar saglayacak bu baglamda bolgesel olarak gelismesine de etki edecegi
disiiniilmektedir. Bu g¢aligmanin amaci, muhasebe egitimi alan bireylerin turizm sektdriinde g¢alisma niyetlerini
degerlendirmek amaciyla gergeklestirilmistir. Katilimcilar arasinda muhasebe egitimi alan bireyler ile derinlemesine
miilakat teknigiyle veriler toplanmistir. Aragtirmaya katilan bireylerin verdikleri ifadeler dogrultusunda katilimcilarin
tamami aldiklar1 muhasebe egitiminin yeterli diizeyde oldugunu ifade etmislerdir. Turizm isletmelerinde uygulanan
muhasebe politikalarina karsi ise aldiklart egitimin yeterli olduguna sektoriin ihtiyaglarina cevap verebilecek nitelikte
olduklarini belirtmislerdir. Katilimcilar muhasebe meslegine yonelik turizm isletmelerinde ¢alisma niyetleri konusunda
ifadelerini belirtmiglerdir. Bu baglamda katilimcilardan 18 kisi turizm sektoriinde calismayacagint 12 kisi ise kariyer
yapabilecegini belirtmislerdir. Olumsuz goriislere bakildiginda, turizm sektorii, mevsimsel dalgalanmalarla birlikte
degisken bir yapiya sahip oldugunu ve bu nedenle turizm isletmelerinin genellikle sezonluk ¢alisma diizenine sahip
oldugu ifade edilmistir. Talep yogunlugun sezonlara gore degisiklik gosterdigi durumlarda sezon dis1 donemlerde talep
diisiisti yasandigindan dolay1 turizm igletmeleri personel maliyetlerini diisiirmek i¢in isten ¢ikarmalar yapabilecegini
katilimcilar belirmislerdir. Bu nedenle katilimcilar turizm sektdriinde muhasebe personeli olarak caligmayacaklarimi
belirtmislerdir. Katilimeilarin olumlu gériislerine bakildiginda ise kariyer olanaklariin oldugunu, turizm isletmelerinin
nitelikli personele ihtiyact oldugunu belirtmislerdir. Katilimcilar ayrica aldiklart egitimin turizm sektoril igerisinde
bilgilerini gelistirme imkam da bulacaklarini belirtmislerdir.

Muhasebe egitimi almis bireylerin turizm sektériinde muhasebe meslegine yonelik istihdam edilmesi igin turizm
isletmelerinin diizenleme getirmesi gerekmektedir. Bu baglamda turizm isletmelerinin nitelikli muhasebe personellerinin
istihdamina yonelik adimlar atmasi gerekmektedir. Bu yapilacak olan girisimler su sekildedir:

o Nitelikli muhasebe personellerini segme ve yerlestirme faaliyetlerinin etkin bir sekilde uygulamasi

e  Muhasebe departmaninda istihdam edilen personellere yonelik is devamliliginin saglanmasi agisindan
caligmalarin dncelikli olarak uygulanmaya konulmast

e  Muhasebe personellerinin is tatminin saglanmasi bu baglamda personellere iicret ve yeme-igme giderlerinin
yeterli seviyede olmasi

e Istihdam edilen muhasebe personellerine yonelik terfi islemlerinin uygulanmasi, ddiillendirme ve basarilarimin
tanittminin yapilmasi

e Etik ilkelere uyulmasi

e  Muhasebe personellerinin egitimi ve gelisimi siirekli olarak desteklenmesi

e  Muhasebe personellerine iyi bir ¢galigma ortamimin sunulmasimin gerekli oldugu ifade edilmektedir.
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Abstract

Speed, safety, and comfort are key determinants of airline preferences. Individuals opt for airlines when it comes to extended-distance
and international journeys. The proliferation of airports, heightened competition, and promotional airfare offerings contribute to the
rising demand for air travel. In the past, airline travel was primarily favored by individuals with higher income levels, but today, it is
observed that individuals with lower and middle incomes also choose air travel. Therefore, this study investigated the effect of income
on airline preferences. The sample consisted of 684 participants recruited using convenience sampling. Data were collected using a
questionnaire. Frequency, validity, reliability, correlation, and dissimilarity analyses were conducted. The results showed a positive
correlation between income and travel frequency. Individuals with higher income levels travel more throughout the year. However,
there was no significant correlation between income and airline preferences.

Keywords: Airline finance, airline preferences, personal income
1. Introduction

The transportation sector directly impacts a country's well-being and level of development (Tekin, 2014, p. 38). As one
of the most important engines of the national economy, the transportation sector interacts with many sectors. Land, sea,
rail, and air transportation play a pivotal role in enhancing both national and international trade while facilitating social
and cultural growth. Sharing social and cultural activities brings individuals closer together and fosters interaction among
them. Airline transportation, particularly in international travel, plays a vital role in facilitating the exchange of cultural
activities (Topal, Sahin & Topal, 2019, pp. 119-120). Sociocultural activities contribute to social development, while
bilateral cooperation agreements further facilitate international trade. Airline transportation stimulates employment,
tourism, and trade, thereby fostering economic growth (Isiklar, Candz & Ertek, 2021, p. 242; Archana & Subha, 2012, p.
50) because the airline transportation sector is directly impacted by global financial shifts (Okumus & Asil, 2007, p. 153).
Furthermore, government regulations in the airline transportation sector have a direct impact on its development (Mehta,
Rice, Deaton & Winter, 2019, p. 1).

Technological advancements and structural reforms contribute to the development of the airline transportation sector.
More and more people prefer flying when traveling long distances because it is faster, safer, cheaper, and more
comfortable, thanks to advances in technology (Day1 & Ulusoy, 2018, p. 92). Progress in the sector has resulted in the
creation of more fuel-efficient engines, a decrease in carbon emissions, and reduced aircraft noise pollution. Population
growth results in increased settlement density, leading to the socialization and urbanization of cities. Trade and increasing
economic prosperity have brought about changes in the lifestyles of individuals. The demand for airline transportation is
rising due to factors such as the establishment of new airports, faster travel options, enhanced flight safety, competitive
ticket pricing, and improved service quality. In 2003, Tiirkiye introduced a subsidy covering half of the domestic ticket
tax, increasing demand for domestic airfares. As a result, prior to 2003, airline transportation was not a preferred choice
for many, but post-2003, the demand consistently grew, contributing to the ongoing expansion of the sector. Present
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pricing strategies and early booking discounts in the airline industry have made air travel affordable, comparable to the
cost of bus tickets (Yaylal & Dilek, 2009, pp. 1-3).

The aviation sector is undergoing a renewal in alignment with advancements in technology. Innovative systems play a
critical role in ensuring competitiveness within the sector. Nevertheless, it is essential to carefully plan innovations well
in advance. For example, in the five-year span from 2017 to 2022, there are plans to expand the adoption of various
technologies and services within the aviation industry. These include facial recognition technology, contactless passport
usage, in-flight sports equipment, dedicated children's play areas, home baggage collection and plane delivery services,
the utilization of wider-body aircraft, and the development of airports with gardens, hotels, restaurants, and natural green
spaces. Over the next decade, from 2017 to 2027, there are ambitious goals to implement innovations within the aviation
sector. These goals encompass the introduction of standing passenger arrangements, the development of supersonic
passenger aircraft, and the adoption of aircraft powered by biofuels. In the coming two decades, from 2017 to 2037, some
concerns have been raised within the aviation industry. These include potential challenges related to safety measures and
controls, more frequent delays due to escalating air traffic, and increased turbulence attributed to climate change. In the
next five decades, spanning from 2017 to 2067, there are expectations that aircraft may be operated without the need for
human pilots (Duygun & Yiicel, 2018, p. 447).

The changes within the airline transportation sector are causing shifts in people’s transportation preferences. Previously,
people leaned toward traveling by ships and trains, but nowadays, they tend to favor land and air transportation options.
The progress in trade has contributed to an improvement in the well-being of nations, accompanied by an increase in per
capita national income. As individuals' income levels rise, their transportation preferences undergo changes. Therefore,
this study investigated the potential correlation between individuals' income levels and their inclination toward airline
transportation.

2. Literature

This section encompasses research on the factors affecting individuals' preferences for specific airlines.

Sarilgan and Bakir (2023) surveyed 335 participants to explore the factors influencing students' preferences for airlines.
They employed satisfaction analysis, interaction analysis, price analysis, and interpretive structural modeling. Their
findings revealed that price alone did not exclusively dictate students' airline preferences. They suggest that airlines should
pay attention to satisfaction and service quality to gain a competitive advantage.

Yal¢in, Yamamoto, and Aydin (2022) investigated the factors affecting passengers' airline preferences, involving a
sample of 408 individuals. They collected data through a questionnaire and conducted subsequent conjoint analysis. Their
results indicated that price, comfort, service, and flight facilities all played significant roles in shaping passengers'
preferences, with their relative importance varying among individuals.

Isiklar, Candz, and Ertek (2021) explored the determinants influencing passengers' airline preferences. Their study
involved a questionnaire of 1,200 individuals in Konya, utilizing methods such as frequency analysis, factor analysis, and
ANOVA tests. Their findings indicated that factors such as reliability, comfort, and service quality played a significant
role in shaping passengers' preferences for airlines.

Employing a questionnaire approach, Meri¢ and Meri¢ (2021) examined the factors impacting the airline choices of 249
Turkish Airline Miles&Smiles members. Their research involved frequency analysis, t-test, and ANOVA analyses. The
results revealed significant variations in airline service preferences based on passengers' age, income, and occupation,
although no significant differences were observed based on their level of education.

Yakut (2021), the researcher examined the factors influencing passengers' airline company preferences (n=500). Data
collection was performed through a questionnaire, followed by various statistical analyses, including frequency analysis,
normality test, t-test, ANOVA, and Chi-square analyses. The study's findings indicated that passengers' airline preferences
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were influenced by factors such as gender, education level, and occupation, while age and income were not found to have
a significant impact.

Savag and Duran (2020) explored the factors that impact passengers' airline company choices among a sample of 386
individuals. Data were gathered through a questionnaire, followed by validity and reliability analyses to assess the
collected information. The results indicated that passengers' airline preferences were influenced by factors such as flight
schedules, safety, service quality, and ticket prices. Furthermore, they found that passengers were willing to pay higher
prices for tickets from companies with convenient flight schedules and a reliable quality image.

Sonmezoglu (2019) investigated the factors influencing passengers' preferences for airlines within a sample of 555
individuals. He collected data through a questionnaire and conducted frequency, factor, and difference analyses. The
findings revealed that various factors played a significant role in shaping passengers' preferences for airlines, including
operational competence, flight comfort, flight safety, access to services, in-cabin product quality, effectiveness in
problem-solving, image, reputation, and convenience.

Candz (2018) examined the preferences of foreign passengers for airlines by surveying 274 foreign college students from
60 countries residing in Konya. He then performed frequency analysis, t-test, and chi-square analyses. The results
indicated that various factors, including safety, price, lost baggage, staff courtesy, flight delays or cancellations, and
comfort, influenced passengers' airline preferences. Notably, safety emerged as the primary concern for the participants.

Yildiz (2018) surveyed 932 passengers to investigate the factors affecting their airline preferences. Data analysis involved
the use of multiple logistic regression and ordered logit methods. The study revealed that market segmentation based on
travel purpose, seat class, and price sensitivity had statistical significance. Furthermore, the research highlighted that the
market segmentation model varied depending on socio-demographic variables and the criteria influencing airline
preferences.

Duygun and Yiicel (2018) surveyed 388 passengers to investigate the factors impacting their preferences for airlines. Data
analysis encompassed frequency, factor, and difference analyses. The research revealed that three out of every five
respondents preferred Turkish Airlines. Additionally, the study identified several influential factors in passenger
preferences, including quality, expertise, safety, qualified staff, catering, image, ticket price, and flight time.

In a study by Law (2017), 600 passengers of a Thai airline were surveyed to examine the factors shaping their airline
preferences. The data was subjected to statistical analysis. The findings revealed that price and promotional activities held
significant sway over customer preferences and positively impacted their intention to repurchase. Furthermore, flight
schedules and promotional strategies are crucial in passengers' ultimate decisions when selecting an airline.

Sanyal and Hisam (2016) conducted a questionnaire involving 200 Indian passengers to investigate the relationship
between service quality, passenger satisfaction, and passenger expectations. The data were subjected to statistical analysis.
The findings indicated that service quality played a significant role in influencing both passenger satisfaction and
preferences.

Calisir, Basak, and Calisir (2016) surveyed 237 passengers to investigate the impact of airline image, satisfaction, price,
and service quality on passenger loyalty. They employed a structural equation model for data analysis. The outcomes
revealed that a substantial portion (71%) of passenger loyalty could be attributed to airline image, which, in turn, was
influenced by satisfaction. Additionally, the researchers reported that service quality and price had positive impacts on
passenger satisfaction.

Yayar and Tekin (2015) surveyed 506 passengers to determine the factors affecting their airline preferences. They
analyzed the data using a multiple logit model. The results showed that affordable ticket prices, discounts for early ticket
purchase, comfort, direct flights, ownership status of the company, catering, income, and individuals' attitudes towards
risk influence their choice of airlines.

Milioti, Karlaftis, and Akkogiounoglou (2015) conducted a questionnaire involving 853 passengers to explore the factors
affecting their choice of airlines. Data analysis was performed using the multiple probit method. The findings indicated
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that fare, reliability, safety, security, and the helpfulness of the staff were influential factors in shaping passenger
preferences.

Yaylali, Dilek, and Celik (2015) investigated the factors influencing passengers' selection of airlines. Their study involved
a questionnaire of 2,473 respondents who were traveling from airports in ten different cities in Tiirkiye. Data analysis
included frequency analysis, chi-square analysis, and logistic regression analysis. The findings indicated that respondents
tended to prefer well-known and reliable airlines that offered company-specific loyalty programs and the option to
purchase tickets in installments using credit cards while earning mileage rewards.

Celikkol et al. (2012) surveyed 280 passengers to investigate the factors influencing their airline company preferences.
They performed factor analysis on the data. They reported that reliability, service quality, flexibility, availability,
convenience, safety, and comfort influenced their airline preferences.

Yaylali and Dilek (2009) surveyed 569 passengers traveling from Erzurum to investigate the factors affecting their airline
preferences. Data analysis methods included frequency analysis, chi-square analysis, and logistic regression analysis. The
research revealed that passengers with higher incomes displayed a greater preference for airline transportation.
Additionally, the study noted that older passengers tended to have a lower preference for air travel.

Girses (2006) conducted a questionnaire among 504 passengers to investigate the factors influencing their airline
preferences. The data was analyzed using frequency analysis. The findings indicated that education level played a

significant role in shaping the participants’ preferences for airline transportation. Furthermore, the researcher reported
that passengers favored airline transportation primarily due to considerations related to safety, speed, and comfort.

3. Research Objective, Hypotheses, and Method

Numerous factors affect individuals' airline preferences. We think that income impacts people's choice of airline
transportation and airlines. Therefore, this study argued that income affected individuals' airline preferences.

The research hypotheses are as follows:

HO: Income does not affect passengers’ airline preferences.

H1: Income affects passengers’ airline preferences.

Data were collected using a questionnaire. The questionnaire was developed based on S6nmezoglu (2019). It consisted
of two sections and 20 items. The first section consisted of items about sociodemographic characteristics and air
transportation. The second section consisted of items eliciting information regarding the factors affecting passengers’
airline preferences. The items were rated on a five-point Likert-type scale. The sample consisted of 684 Turkish
passengers who had traveled by air at least once. All participants were social media users. They were recruited using

convenience sampling. The data were collected online and analyzed using the Statistical Package for Social Sciences
(SPSS, v. 23.0) at a significance level of 0.05.

4. Results

Demographic findings, validity and reliability tests, correlation analysis results, and discriminant analysis results are given
in this section.

4.1. Demographic Findings

This part presented the demographic findings. Table 1 shows the participants’ gender distribution.
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Table 1. Gender Distribution

Gender N %
Men 274 40,1
Women 410 59,9
Total 684 100
More than half of the participants were women (60%). Table 2 shows the age distribution.
Table 2. Age Distribution
Age N %
18-25 121 17,7
26-35 215 31,4
36-45 264 38,6
46-55 53 7,8
56-65 20 2,9
66 and above 11 1,6
Total 684 100

Participants were 36-45 (39%), 26-35 (31%), or 18-25 (18%) years of age. Table 3 shows the education levels.

Table 3. Education Levels

Education N %
Primary 33 4.8
High School 102 14,9
Associate Degree 71 10,4
Undergraduate 359 52,5
Master 93 13,6

PhD 26 3,8

Total 684 100

More than half of the participants had bachelor’s degrees (53%). Less than a quarter of the participants had master’s

degrees (17.4%). Participants had high levels of education. Table 4 shows the income levels.
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Table 4. Income Levels

Income N %
8.500% and below 123 18,0
8.5011-17.000b 267 39,0
17.0015- 25.500b 195 28,5
25.5015-34.000b 59 8,7
34.001% and above 40 5,8
Total 684 100

Less than half of the participants had an income of 8.501% to 17.000% (39%). More than half of the participants had an
income of less than 16.999% (57%). Only forty participants had an income of more than 34.000% (5.8%). Table 5 shows
the participants’ marital status.

Table 5. Marital Status

Marital Status N %
Single 256 37,4
Married 428 62,6
Total 684 100

More than half of the participants were married (63%). Table 6 shows the participants’ employment status.

Table 6. Employment Status

Employment Status N %
Public 356 52,0
Private 152 22,2

Self-Employment 26 3,8
Craft/Tradesman 25 3,7
Retired 17 2,5
Housewife 26 3,8
Others 82 12,0
Total 684 100

More than half of the participants worked in the public sector (52%), while more than a quarter of the participants worked
in the private sector (22%). Seventeen participants were retired (2.5%). Therefore, we think that retirees prefer to travel
by air the least. Table 7 shows the participants’ reasons for traveling.
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Table 7. Reasons for Traveling

Reasons for Traveling N %
Work 124 18,1
Vacation 320 46,8
Education 77 11,3
Health 19 2,7

Others 144 21,1

Total 684 100

Less than half of the participants flew on vacation (46.8%), while less than a quarter of the participants flew for work
(18%). Seventy-five participants flew for education (11%). Table 8 shows the participants' airline preferences.

Table 8. Airlines

Airlines N %
Turkish Airlines 395 57,7
Anadolu Jet 126 18,5
Fly Pegasus 105 15,3
Sun Express 13 19
Onur Air 11 1,6
Others 34 5,0
Total 684 100

Participants preferred Turkish Airlines (58%), Anadolu Jet (18.52%), Pegasus (15.3%), Sun Express (1.9%), or Onur Air
(1.6%). Most participants preferred Turkish Airlines. Table 9 shows the participants' frequency of traveling within a year

Table 9. Travel Frequency

Travel Frequency N %
1 405 59,2
2 136 19,9
3 51 7.4
4 41 6,0
5 10 1,5
6 and above 41 6,0
Total 684 100

More than half of the participants flew once a year (59%), while more than a quarter of the participants flew twice a year
(20%). Only fifty participants flew three times a year (7.4%). Most participants flew once a year. Ticket prices were
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prohibitively high, leading to a decrease in passenger numbers. Table 10 shows the classes of travel preferred by the
participants.

Table 10. Travel Class

Travel Class N %
First Class 30 4.4
Business 32 4,7
Comfort 56 8,2
Economy 566 82,7
Total 684 100

Most participants chose to fly in Economy Class (83%). Fifty-six participants chose to fly in Comfort Class (8.2%).
Thirty-two participants chose to fly in Business Class (4.7%). Thirty participants chose to fly in the First Class (4.4%).
Table 11 shows the types of travel preferred by the participants.

Table 11. Travel Type

Travel Type N %
Domestic 585 85,5
Internationally 99 14,5
Total 684 100

Most participants flew domestically (85.5%), while less than a quarter of the participants flew internationally (14.5%).
This is probably because international flight tickets are more expensive than domestic flight tickets.

4.2. Validity and Reliability

This section addressed the validity and reliability results. An explanatory factor analysis (EFA) was performed to test the
construct validity of the scale. Table 12 shows the results.

Table 12. Explanatory Factor Analysis Results

Factor Standard
Items Mean o
Load Deviation
1. The most important thing for me is to reach my destination as soon as
. 0,571 3,87 1,109
possible.
2. | prefer to fly with world-renowned, well-known airlines. 0,581 3,63 1,093
3. | prefer airlines with staff who are effective in solving passenger problems. 0,813 4,21 0,808
4. A safe flight is my priority. 0,764 4,46 0,817

5. The benefits of frequent flyer programs influence my choice of airline. 0,735 3,92 0,972
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6. Flight comfort affects my choice of airline. 0,815 4,14 0,823
7. Sales promotions and special offers influence my choice of airline. 0,718 4,08 0,926
8. Environmental friendliness affects my choice of airline. 0,704 3,94 0,941
9. | always prefer to fly with my own country's airline. 0,565 4,03 1,044

The items were loaded on one factor. The scale had a Cronbach’s alpha of 0.852. The Kaiser Meyer Olkin (KMO) was
0.896, for which Bartlett’s test of sphericity was significant (¥2=2341.875, p=0.000). The items explained 50.555% of
the total variance. The results showed that the scale was valid.

4.3. Correlation Analysis Results

We think that there is a positive correlation between income and flight frequency, suggesting that, apart from business
travelers, people fly more as their income increases. Therefore, we conducted a correlation analysis to determine whether
there is a positive correlation between income and flight frequency. Table 13 shows the results.

Table 13. Correlation Analysis Results

Travel Frequency

Pearson 0,228**
Income Sig. (2 tailed) 0
N 684

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

The results showed a positive correlation between income and travel frequency, indicating that people fly more as their
income increases. Yaylali and Dilek (2009) also reported that people flew more as their income increased. To further
examine the relationship between respondents' income and flight frequency, we created a cross-tabulation of data. Table
14 shows the results.

Table 14. Cross-Tabulation

Travel Frequency

1 2 3 4 5 6 and above Total
8.500b and below 69 28 11 2 4 9 123
8.5011-17.000% 187 47 17 9 1 6 267
Income 17.001%- 25.5000 115 45 10 14 3 8 195
25.501%-34.0000 23 8 9 11 1 7 59
34.001% and above 11 8 4 5 1 11 40
Total 405 136 51 41 10 41 684

One hundred and twenty-three participants had an income of less than 8.499%. Two hundred and sixty-seven participants
had an income of 8.501% to 17.000b. One hundred and ninety-five participants had an income of 17.001% to 25.500%.
Fifty-nine participants had an income of 25.501% to 33.999%. Forty participants had an income of more than 34.000%.
Participants with an income of 8.501% to 17.000b flew the most. One hundred and eighty-seven participants with an
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income of 8.501% to 17.000% flew once a year, while 47 participants with an income of 8.501% to 17.000% flew twice a
year. Participants with an income of over 34.000% flew more than five times a year.

4.4. Discriminant Analysis Results

Discriminant analysis was performed to test the hypotheses. Discriminant analyses are determined according to whether
the data shows a normal distribution or not. Kurtosis and skewness coefficients are checked to determine whether data
show a normal distribution or not. Table 15 shows the statistical findings, including kurtosis and skewness coefficients.

Table 15. Descriptive Statistics

N Average Std. Dev. Skewness Kurtosis
Scale 684 4,0297 0,64618 -1,121 2,859

The items were rated on a five-point Likert-type scale: 1 (strongly disagree) and 5 (strongly agree). The scale had a mean
score of 4.0297+0.646. Skewness (-1,121) and kurtosis (2,859) coefficients between -3 and +3 indicate that the data is
normally distributed (Sariaslan, 1994, p. 251). Since the data is normally distributed, it is necessary to perform an ANOVA
test. ANOVA analysis was conducted to test the hypotheses. Table 16 shows the results.

Table 16. ANOVA Test Results

Sum of Squares Degree of Freedom Mean Squares F Sig.
Intergroup 3,138 4 0,784 1,889 0,111
In-Group 282,048 679 0,415
Total 285,186 683

*Analyzed at a significance level of 0.05.

An ANOVA test was conducted to test the effect of income on airline preferences. The Hypothesis H, was accepted
because the P value was 0.111>0.05, indicating that income had no effect on participants’ airline preferences. Meri¢ and
Merig (2021) found a similar result and stated that the service provided by airline companies varies significantly according
to the income of passengers. In a similar finding, Yaylali and Dilek (2009) stated that passengers prefer transportation by
air as their income increases. In a different study, it was found that there was no significant relationship. Yakut (2021)
stated that there is no significant relationship between airline preferences and passenger revenues.

5. Conclusion

We surveyed 683 passengers to investigate the effect of income on airline preferences. More than half of the participants
were women (60%) and married (63%). Most participants were 36-45 years of age. More than half of the participants had
bachelor’s or master’s degrees (70%). Most participants had high levels of education. more than half of the participants
had an income of less than 16.999% (57%). More than half of the participants worked in the public sector (52%). Less
than half of the participants flew for vacation (46.8%). Less than a quarter of the participants flew for work purposes
(18%). Seventy-five participants flew for education (11%). Participants preferred to fly with THY (58%), Anadolu Jet
(18.52%), Pegasus (15.3%), Sun Express (1.9%), or Onur Air (1.6%). More than half of the participants flew once a year
(59%). More than a quarter of the participants flew twice a year (20%). Only fifty participants flew three times a year
(7.4%). In recent years, there has been a decline in the preference for air travel, attributed to the rising cost of flight tickets
and a decrease in people's purchasing power. Most participants flew economy class (83%). Most participants flew
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domestically (85.5%), while less than a quarter of the participants flew internationally (14.5%). International airfares keep
climbing due to the increase in exchange rates.

The results indicated a positive correlation between income and air travel frequency, suggesting that people fly more
frequently as they make more money. One hundred and twenty-three participants had an income of less than 8.499%. Two
hundred and sixty-seven participants had an income of 8.501% to 17.000%. One hundred and ninety-five participants had
an income of 17.001% to 25.500%. Fifty-nine participants had an income of 25.501% to 33.999%. Forty participants had an
income of more than 34.000%. Participants with an income of 8.501% to 17.000 % flew the most. One hundred and eighty-
seven participants with an income of 8.501 & to 17.000% flew once a year, while 47 participants with an income of 8.501%
to 17.000 b flew twice a year. Participants with an income of over 34,000 t flew more than five times a year.

We assumed that income affected people’s airline preferences. In other words, we believed that people would prefer to
fly with more prestigious airlines as they made more money. People prefer to fly because air transportation is comfortable
and fast. We conducted an ANOVA test to investigate the factors affecting our participants’ airline preferences. The
results showed that income had no impact on their airline preferences. Researchers should use nominal data to measure
people's income and should recruit samples with a more balanced distribution of income and travel frequency.
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Abstract

The aim of the study is to investigate the causal relationship between the most popular cryptocurrency, BITCOIN, and the annual
Gross National Product (GNP) values of the BRICS countries (Brazil, Russia, India, China, and South Africa). In this context, the
Granger Causality Model developed by C. W. J. Granger (1969) was used. Annual BITCOIN prices and annual GNP data of BRICS
countries between 2010 and 2020 were included in the analysis and calculations were made. The striking result in the analysis was
that when the relationship between China's GNP data and BITCOIN prices was calculated, they formed a bidirectional causality
relationship. There was no significant relationship between GNP data of other BRICS countries and BITCOIN prices.

Keywords: Cripto Currencies, BRICS Countries, Gross Domestic Product, BITCOIN.

1. Introduction

Thanks to developing technology, many transactions have now become faster and almost everything can be performed
electronically. One of the innovations this has brought is cryptocurrencies. This market, which has become a phenomenon
recently, is subject to buying and selling on many platforms with high transaction volumes. Cryptocurrencies are
currencies that are secured on the basis of cryptology, whose encryption system is based on mathematical equations, and
are available in digital form and available for use. Cryptocurrencies used via the internet, without a monitoring
mechanism, emerged as an attempt to establish a digital cash system (Nair and Motwani, 2018, p.35).

Bitcoin, the most popular cryptocurrency, was published by a user or group under the pseudonym "Satoshi Nakamoto"
in a study titled "Bitcoin: Peer-to-Peer Electronic Cash Payment System" to intermediary institutions, banks and central
banks, and even governments. It was introduced to the world in 2008, when trust was decreasing and a global crisis was
experienced (Nakamoto, 2009). The main idea of launching this cryptocurrency is to decentralize the financial system by
freeing it from the hands of a certain number of decision makers. In other words, by creating a free market without external
intervention in the system, the prices of the asset in question are determined only by the users. The total supply limit is
21 million units (Arican and Yiicemiis, 2018, p. 8-11).

! This study is the full text of the article that presented at “9. This is the full text of the paper presented at the 9th
International Congress on Accounting and Finance Research Tokat Gaziosmanpaga University — 15 July Congress and
Culture Center 29 September — 1 October 2022.

2 Corresponding Author selcukkendirli@yahoo.com



https://dergipark.org.tr/en/pub/quantrade
mailto:selcukkendirli@yahoo.com
mailto:gorkemnergiz@hotmail.com
mailto:selcukkendirli@yahoo.com

uantrade Journal of Complex Systems in Social Sciences e-ISSN: 2687-5098 Vol 5 (Issue 2) Fall 2023
https://dergipark.org.tr/en/pub/quantrade

The technology used to create cryptocurrencies is called Blockchain technology. The working principle of this system
is that encrypted data are connected to each other like a chain link, combining them in an internal access in the form of
unchangeable blocks. The basis of this technology lies in cryptography. The concept of cryptography means encryption
and decryption in a mathematical context. In this context, it refers to putting the information in a state where it cannot be
known by anyone other than the recipients. In this structure, data that has not yet been encrypted is encrypted and hidden
using a mathematical algorithm. Thus, ordinary unencrypted data takes on a complex structure when cryptography is
involved. The purpose of blockchain technology in using cryptography is to secure the identity of those sending the data
and to ensure that historical records are kept and cannot be changed (Atabas, 2018, p. 11-25).

On May 22, 2010, a user with the pseudonym "Laszlo" purchased 2 pizzas by paying with Bitcoin. Another Bitcoin
user purchased the pizza from Dominos on behalf of Laszlo, paying 10,000 Bitcoins and had it shipped to his address.
May 22, 2010 went down in history as the day Bitcoin was used as a medium of exchange for the first time in history.
This date is celebrated as Laszlo Pizza Day in many parts of the world (Carkacioglu, 2016, p. 17).

Cryptocurrencies are examined in two separate forms, coins and tokens, considering the principle of their production.
While crypto assets that have their own blockchain are referred to as coins, crypto assets that are traded on the blockchain
that is currently in use belonging to a coin are called tokens. For example, crypto assets named Tether and Tron are tokens
because they use the blockchain of the coin called Ethereum (Giiven and Sahinéz, 2018, p. 85-86).

In recent years, various cryptocurrencies such as Litecoin, Etherium, Auroracoin and Dogecoin, which are described
as altcoins after Bitcoin, have emerged, but Bitcoin has had the largest number of users since its establishment. With each
passing day, the increase in the number of companies accepting Bitcoin has ensured that the assumed value of this
cryptocurrency becomes real. The high volatility of Bitcoin prices has led financial experts and many others to assume
that it is a speculative instrument (Bouoiyour et al., 2015).

As of January 2022, the amount of Bitcoin in circulation in the market is approximately 18.93 million. While Bitcoin
was traded at $0.1 in the market in August 2010, it is traded at $41,815.2 as of January 20, 2022 (Investing.com).

Nowadays, cryptocurrencies have become a frequently followed market, especially in our country, and the number of
users has gradually increased. Cryptocurrencies have now become investment instruments, and buying and selling
activities have begun to occur very frequently. In the study, the causality relationship between Bitcoin and the Gross
National Product values of BRICS countries was examined. This causality relationship was tested with Granger Causality
Analysis. The results of this test were also interpreted and concluded in the study.

2. Literature

In their study, Koy et al. (2023) investigated the presence of US stock market index returns in the volatility structure
of Bitcoin. In the study, daily data for the period 10.03.2016 — 11.06.2019 was used. In the study, GARCH, EGARCH
and TARCH models, which are Generalized Autoregressive Conditional Heteroscedasticity models, were used. SP500,
Nasdaq100 and Dow Jones Industrial were used as variance variables. Findings show that all three indices are significant
in explaining the volatility of Bitcoin, the models developed with stock market indices, GARCH, EGARCH and TARCH
models are all stronger than the similar basic model, and the EGARCH model developed with indices is the strongest
model.

In his study, Sezal (2023) conducted an econometric investigation of the relationship between Bitcoin prices and the
Dollar index. In the research, the data range covers the business day of 21.12.2021 and consists of daily data. Time series
analysis was used as a method in the study. According to the Toda-Yamamoto test results, it has been determined that
there is no causal relationship between Bitcoin prices and the Dollar index.

In his study, Andrean (2020) examined the determinant affecting Bitcoin prices and how bitcoin prices react to GDP
(Gross Domestic Product), inflation, exchange rate, JCI (Jakarta Composite Index) shock. According to the results
obtained from the study, (1) inflation has a negative significant effect on futures Bitcoin prices in the short term and long
term, and the exchange rate has a positive significant effect on the Bitcoin price in the long term. In the short term and
long term, GDP and JCI have no significant impact on Bitcoin prices. (2) According to the IRF results, while Bitcoin
prices reacted negatively to GDP and exchange rate, Bitcoin prices reacted positively to the shock from inflation and JCI.

Dulupgu et al., (2017) discussed the functioning and importance of Bitcoin and examined the causality relationship
between the popularity of Bitcoin and Bitcoin prices. As a measure of popularity, it was based on internet searches for
Bitcoin. According to the analysis results, they detected a causal relationship from internet searches regarding Bitcoin to
Bitcoin prices. Thus, they found that as Bitcoin's popularity increases, its prices will also increase.

Baek and Elbeck (2015) used Bitcoin and S&P 500 daily data and studied the question of whether Bitcoin can be
considered an investment tool or a speculative instrument. The findings show that Bitcoin has greater volatility than the
S&P500 index and that Bitcoin is not affected by fundamental macroeconomic variables. They also stated that Bitcoin is
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a speculative tool driven by sellers and buyers. However, if the use of Bitcoin increases, its volatility will be expected to
decrease. Thus, there will be a more balanced economic impact representing the investment instrument.

Dyhrberg (2016) examined the hedging abilities of Bitcoin against gold and the dollar with volatility modeling using
GARCH models. He addressed the ability to hedge financial risk through various macroeconomic variables measuring
sensitivities to the price of gold and the dollar. The variables in question are the exchange rate of gold and the dollar, the
dollar value of gold bullion, the FTSE Index, the gold cash rate and the gold futures rate. The asymmetric GARCH model
has concluded that a negative news that may come to the market is an ideal way to manage risk for investors. In addition,
Bitcoin and gold; They emphasized that they have similar characteristics in terms of their similar reactions to the variables
in the GARCH model, their ability to hedge risks, and their asymmetrical reactions to good and bad news.

Kogoglu et al., (2016), Bitfinex, Btce, Bitstamp, Mt., which can be traded in Bitcoin markets according to transaction
volume and in currencies such as US Dollar, Euro, Sterling, Yen and Yuan. They analyzed the exchanges Gox, Kraken,
Okcoin, Coinfloor, Anx and tested the existence of their relationship with Bitcoin. Although there is a cointegration
relationship, no causality relationship was found. Bitcoin has been considered as an investment instrument and it has been
stated that it is unreliable and can be used speculatively due to its extreme volatility.

Dirican and Candéz (2017) investigated the relationship between Bitcoin prices and the largest major stock market
indices in the world. A cointegration relationship has been observed between Bitcoin prices and leading US and Chinese
Stock Exchange indices. In this context, they concluded that Bitcoin prices can affect the long-term investment decisions
of investors in these exchanges and that there is no relationship between Bitcoin and London FTSE100, Tokyo NIKKEI
225 and Istanbul BIST100.

In their study where they analyzed the causality relationship between the 10 cryptocurrencies with the highest market
value, Karaaga¢ and Altinirmak (2018) conducted Johansen Cointegration and Granger Causality analysis to determine
the relationship between the prices of cryptocurrencies, using the prices between 15.12.2017 and 17.01.2018. According
to the findings obtained from this analysis, they concluded that the prices of cryptocurrencies, which have a causal
relationship between them, affect each other in the short term.

In his study, Kasper (2017) compared the volatility of Bitcoin with the currencies of underdeveloped countries and
other cryptocurrencies with the GARCH model. As a result of the study, it was concluded that Bitcoin volatility is
significantly higher than the volatility in currencies according to the exchange rate and yield data of underdeveloped
countries.

In their study, Igellioglu and Oztiirk (2017) determined the relationship between Bitcoin and some exchange rates
using unit root tests, Engel-Granger Cointegration Test, Johansen Test and Granger Causality Test. In the study, the
working days between 29.04.2013 and 22.09.2017 were taken into account and it was concluded that there was no long
or short term relationship between Bitcoin and Dollar, Euro, Pound, Yen and Yuan.

Vockathaler (2015) investigated the long-term factors affecting the market price by examining the volatility of Bitcoin
prices. According to the results, he stated that unexpected shocks increased the volatility of Bitcoin and the effects of
these shocks could be modeled with the GARCH model. With the empirical findings obtained, it was concluded that
unexpected shocks contributed the most to Bitcoin volatility.

In their study, Pichl and Kaizoji (2017) examined the effect of standard currencies and their volatility in the last five
years on the price of Bitcoin. The volatility of Bitcoin exchange rates is modeled using daily logarithmic return
distribution and realized volatility. As a result of the study, time series of Bitcoin prices are similar to the prices of
EUR/USD exchange rates.

In his study examining the effect of Tether issuance on Bitcoin prices, Wei (2018) analyzed the Granger Causality
relationship between Tether and Bitcoin prices by creating a VAR model. According to the analysis findings, it was
concluded that the transaction volume of Bitcoin increased in the periods after the issuance of Tether, but there was no
significant change in its price.

Gottfert (2019) in his study analyzing the cointegration relationship between Bitcoin and Etherium, Ripple, Bitcoin
Cash, EOS and Litecoin, according to the Granger Causality test and Vector Error Correction Model results, Bitcoin is
cointegrated with Bitcoin Cash, Ethereum, Litecoin and Ripple, With EOS, it was concluded that it was not, and it was
also determined that the Bitcoin price had a statistically significant effect on the prices of Bitcoin Cash, Ethereum,
Litecoin and Ripple in the long term.

In his study, Hacioglu (2019) examined the practical consequences of Blockchain and cryptocurrencies in terms of
businesses and investments. He discussed decentralized consensus ledgers applied to cryptography and legal boundaries.

In their study, Ulusoy and Celik (2019), following the second law of thermodynamics, started from the question of
whether the amount of work given to the system in the cryptocurrency reserve can explain the possible transaction (stock
market) prices. In the study, possible cash flows with the Carnot cycle were examined from a new perspective.

In his study, Uygun (2019) explained the blockchain system in a way that it can be applied to economic systems.
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In their study, Kendirli and Senol (2021) examined the impact analysis between major stock market volume and
Bitcoin volume in the 11-month period between 2019-2020 within the framework of Chaos theory, and then the
relationship between them and the world uncertainty index was examined.

In his study, Abed (2023) evaluated the positive impact of cryptocurrencies on the monetary policy represented by the
financial and banking sector of the State of El Salvador. In addition, it sought to measure the level of trust and acceptance
in adopting cryptocurrencies in the banking and finance field. Survey method was used in the study. According to the
results of the study, a statistically significant impact relationship was found between the adoption of cryptocurrencies and
the monetary policy of the banking sector by reducing the costs of banking services and increasing operational efficiency,
developing and improving banking services.

3. Method

Granger causality test is a statistical hypothesis test of whether one time series is suitable for predicting another time
series. Normally correlations "merely" reflect correlations, but Clive Granger (1969) has argued that a certain set of tests
reveals something about causation. A time series . Let y and x be stationary time series. A step-by-step test of the basic
hypothesis "x is not a Granger cause of y":

(1) Appropriate lag values (number of lags) of y in a univariate autorelation of y are found:
Ve = Qg+ @Y1 + QVi_p + o FamYiom + kalinti,
(2) The autorelation of y is expanded by adding the lagged values of x:
Ve =00+ Q1Ye1 t QYep + o FAnYeem + bpXep + o+ byxe_g + kalinti,

According to the test, it is preserved if it adds strength to the explanatory power of the correlation (basic hypothesis
in the F test: "x's together do not contribute to the explanatory power"). In the extended correlation representation above,
the shortest lag length that makes the lagged value of x meaningful is p, and the longest lag length is g'. "x is not a Granger
cause of y" is preserved. In the above context, no delay of x is preserved.

In the study, since Bitcoin will be tested bi-directionally for Granger causality with each variable, separate hypotheses
have been determined for all of them. While the hypotheses are stated below, the x GDP value is symbolized as the GDP
value of the country to be tested.

Bitcoin is the independent variable and x GDP is the dependent variable;

HO: Bitcoin does not Granger cause X GDP.
H1: Bitcoin is the Granger cause of x GDP.
Bitcoin is the dependent variable; x GDP is the independent variable;

HO: x GDP does not Granger Cause Bitcoin.
H1: x GDP is the Granger cause of Bitcoin.

4. Data Set, Analysis and Findings

Bitcoin annual prices and Gross National Product (GNP) data of BRICS countries (Brazil, Russia, India, China, South
Africa) were obtained and included in the analysis. Bitcoin data was obtained from Investing, and GDP data of BRICS
countries was obtained from the World Bank database. Table 1 is including the data sets.

Table-1: Dataset Table

Abbreviation Explanation Period Time Range Source

BTC Bitcoin Prices Per year 2010-2020 Investing.com

BRA Brazil GDP Per year 2010-2020 World Bank Database
RUS Russia GDP Per year 2010-2020 World Bank Database
IND India GDP Per year 2010-2020 World Bank Database
CHI China GDP Per year 2010-2020 World Bank Database
GAF South Africa GDP Per year 2010-2020 World Bank Database
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C;untr Brazil Ru'%g.pas'/ derg |park.orq.tr{ggj%ub/quar China South Africa
2,140,639,114,483. 1,477,812,768,442. 1,657,660,320,258. 6,061,091,977,327.4 367,345,427,102.
2010 86 99 90 5 11
2,548,973,132,352. 1,985,526,208,275. 1,807,018,710,051. 7,481,123,496,788.6 405,768,835,686.

2011
94 05 40 7 05
2012 2,403,681,256,873. 2,140,634,973,644. 1,806,177,662,220. 8,512,412,397,984.8 385,572,905,881.
69 45 65 9 92
2013 2,438,446,843,189. 2,212,868,846,622. 1,833,601,556,952. 9,492,579,024,339.0 357,214,254,626.
09 34 89 7 85
2014 2,410,227,796,260. 1,991,279,765,491. 2,015,015,376,660. 10,488,982,516,424. 341,540,887,462.
09 87 14 10 65
2015 1,768,302,238,329. 1,325,732,263,446. 2,079,182,325,743. 11,019,763,021,469. 309,749,111,813.
98 11 56 30 47
2016 1,757,603,662,733. 1,241,290,379,222. 2,247,940,124,045. 11,188,324,988,592. 288,167,015,664.
08 41 80 10 09
2017 2,024,930,461,457. 1,532,146,087,071. 2,622,799,774,506. 12,300,721,956,915. 339,070,750,925.
34 58 27 40 79
2018 1,863,643,739,320. 1,616,936,975,710. 2,672,176,417,221. 13,819,938,054,383. 356,648,758,113.
33 13 77 30 63
2019 1,827,512,816,466. 1,633,927,975,465. 2,843,265,469,943. 14,246,120,664,698. 341,523,075,219.
85 61 79 00 40
2020 1,417,068,693,062. 1,448,704,617,346. 2,598,299,250,058. 14,623,681,312,311. 296,205,721,888.
22 39 05 60 91

Table 2 includes Bitcoin annual data.
Table — 2: Bitcoin Annual Prices

As seen in the table, it started with $ 0.30 and reached $ 28,949.40 by the end of 2020. It has also been observed that
this price has decreased from time to time in the interim periods. These data will be included in the Granger causality
analysis and calculations will be made. Apart from these, there is also a table of GNP data of BRICS countries. These
data can be seen in Table 3 below.

Table — 3: Gross National Product Values of BRICS Countries

Date Price
$
2010 0.30
$
2011 4.70
$
2012 13.50
$
2013 805.90
$
2014 318.20
$
2015 430.00
As seen in the table, the $ data of BRICS countries are included. While the GNP
volumes of these countries 2016 063.40 reach trillions of dollars; Only South African GNP values
remained at billion Dollar 2017 $13.850.40 | levels. Bitcoin annual price information was compared and
analyzed one by one with 2018 $ 3,700.40 | the annual GNP of these countries, and the causality
relationship between each 2019 $ 7.196.40 pair was tested. The results of these tests are shown in the
Table 4 below. 2020 | $28,949.40

Table — 4: Causality Relationship Between Bitcoin and Brazilian GNP

The dependent variable: BRA

Ki-Square GU  Possibility

BTC 0.048563 1 0.8256

The dependent variable: BTC
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Ki-Square GU  Possibility

BRA 0.045576 1 0.8309

In Table - 4, Granger causality between Brazilian GNP and Bitcoin was examined, in this context, both Brazilian GNP
and Bitcoin price were considered as separate dependent variables and causality was sought in both scenarios. In the table,
BRA is coded as Brazil's GNP and BTC is coded as Bitcoin price. In the table, while Brazilian GNP is the dependent
variable, the probability value for BTC is 0.8256, which corresponds to the null hypothesis "Bitcoin is not the Granger
cause of Brazilian GNP." will require the hypothesis to be accepted. At the same time, since the probability value was
0.8309 when the dependent variable was BTC, the null hypothesis was accepted and a causal relationship between these
two variables could not be determined.

Table — 5: Causal Relationship Between Bitcoin and Russian GNP

The dependent variable: BTC

Ki- Square GU Possibility

RUS 0.108342 1 0.7420

The dependent variable: RUS

Ki- Square GU  Possibility

BTC 0.000172 1 0.9895

In the results in Table 5, Bitcoin is coded with BTC and Russian GNP data is coded with RUS. Again, since the
probability values in both scenarios are well above 5%, the null hypothesis is accepted and it can be said that there is no
causal relationship between them.

Table — 6: Causal Relationship Between Bitcoin and India GNP

The dependent variable: BTC

Ki- Square GU  Possibility

IND 1.035831 1 0.3088

The dependent variable: IND

Ki- Square GU  Possibility

BTC 0.754362 1 0.3851

In Table — 6, Indian GNP is coded with IND. In cases where both values are considered dependent variables, the
probability values are above 5%, so it cannot be said that there is a causal relationship between these two variables.
Table — 7: Causal Relationship Between Bitcoin and China GNP

The dependent variable: BTC

Ki- Square GU Possibility

CHN 9.154977 1 0.0025
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The dependent variable: CHN

Ki- Square GU Possibility

BTC 4.530905 1 0.0333

In Table 7, Chinese GNP data is coded as CHN. Unlike the others in this table, the probability values are below 5%
in both cases. In this case, H1: "China GDP is the Granger cause of Bitcoin." and “Bitcoin is the Granger cause of China
GDP.” The hypothesis has been realized. In other words, it can be said that there is a mutual causality relationship between
China and Bitcoin. The point that draws attention here is; In 2021, the Chinese Government banned Bitcoin activities
throughout the country. However, according to analysis until this year, there is a mutual causality relationship between
GNP and Bitcoin prices.

Table — 8: Causal Relationship Between Bitcoin and South African GNP

The dependent variable: BTC

Ki- Square GU  Possibility

GAF 1.191375 1 0.2751

The dependent variable: GAF

Ki- Square GU  Possibility

BTC 0.261283 1 0.6092

In Table 8, South Africa’'s GNP data is coded as GAF. Since no mutual causality relationship is found in this table,
the null hypothesis will be accepted. Thus, neither Bitcoin Granger-causes the South African GNP data nor South African
GNP Granger-causes Bitcoin.

5. Conclusion

With the developing technology and rapid globalization, every transaction has started to be transferred to the electronic
environment, and many transactions continue to be carried out in electronic environments. These developments are also
open to generating new developments. Cryptocurrency was created at a time when trust in states, markets and
governments was decreasing, and it gained a lot of value in a 10-year period and became extremely volatile.

In this study, a research was conducted on whether there is a causal relationship between crypto currencies and the
GNP amounts of countries, based on Bitcoin, and BRICS countries were selected and included as samples in this research.
With the Granger Causality Analysis, Bitcoin prices and GNP data of 5 countries were compared one by one, and the
results were interpreted.

As a result of the analysis, no causal relationship was found between the GNP data of Brazil, Russia, India and South
Africa and Bitcoin prices. However, a mutual causality relationship was observed between China's GNP and Bitcoin, and
it was concluded that they were the cause of each other. On September 24, 2021, the Central Bank of China announced
that the activities of Bitcoin and its derivatives are illegal and that sanctions will be imposed if they are detected (BBC).
Since Bitcoin was free in China until September 2021, it showed a causal relationship between GNP and cryptocurrency
in practice. This may lead to the following conclusion: If China's GNP affected Bitcoin prices as found in the study and
was affected by it, it may have realized this and felt the need to intervene.

The results obtained from the study and the results obtained from Adrean's (2020) study are compatible with each
other. The study confirmed Adrean's study and there is no interaction between countries' GNP and bitcoin prices.
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