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ARASTIRMA MAKALESi / RESEARCH ARTICLE

SOSYOEKONOMIK STATUNUN DUYGU VE DAVRANISLARA
ETKISI

THE EFFECT OF SOCIOECONOMIC STATUS ON EMOTIONS AND
BEHAVIORS

Hatime KAMILCELEBI”

Oz

Sosyoekonomik statii (SES) farkliliginin farkli duygu ve davranislar iizerine yogunlastigini belirten
¢aligmalar son yillarda hizla artmaktadir. Diisitk ve yitksek SESe sahip bireylerin bazi duygu ve
davraniglarinin statiileriyle yakindan iligkili oldugu belirtilmektir. SES’teki farklilik nedeniyle belli duygu ve
davraniglar insanlar tarafindan daha az veya daha ¢ok deneyimlenmektedir. SES farki nedeniyle olusan bu
duygu ve davranis farkliliklar: gesitli politikalarla dengelenebilmektedir. Bu arastirmanin amaci; SES farki
nedeniyle olusan duygu ve davranis farkliliklarini ortaya ¢ikarmak ve SES farki nedeniyle insanlarin duygu
ve davranig deneyimlerindeki dengesizligi gidermek i¢in tegvik edici politikalar 6nermektir. Caligmada ilk
olarak, diigiik ve yiiksek SESe sahip bireylerin deneyimledikleri olumlu duygular ve bunlarin kendilerine
ve bagkalarina odakli davraniglara yol agmasi literatiirdeki deneyler yoluyla incelenecektir. Ikinci olarak,
yardimseverlik semsiyesi altindaki bir davranis olan alturistik davranis ve benmerkezciligin merkezde
oldugu narsisistik kisilik 6zelliklerinin diisiik ve ytiksek SES ile iliskisi literatiirdeki deneyler ve anket
sonuglariyla agiklanip karsilastirilacaktir. Son olarak, yiiksek ve diisitk SES’in etik olmayan davranislarla
iligkisi literatiirdeki gesitli deney bulgulariyla analiz edilecektir. Calisma bu yoniiyle esitsizligin azaltilmasi
i¢in bireylerin duygularini daha iyi anlamaya ve bu yonde politikalar yapilabilmesi i¢in gelecekte yapilacak
aragtirmalara katki saglayacaktir.

Anahtar Kelimeler: Sosyoekonomik Statii, iktisadi Davranis, Duygular, Tercihler, Ekonomik Esitsizlik
JEL Siniflandirmasi: D60, D63, D64, D91

Abstract

Studies indicating that socioeconomic status (SES) differences concentrate on different emotions and
behaviors have been increasing rapidly throughout recent years. It is stated that some emotions and
behaviors of individuals with low and high SES are closely related to their status. Certain emotions and
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behaviors are experienced more or less by people due to differences in SES. These differences in emotions
and behaviors that occur due to SES differences can be balanced with various policies. The purpose of this
research is to reveal the differences in emotion and behavior that occur due to SES differences. At the same
time, policies will be proposed to eliminate the imbalance in people’s emotional and behavioral experiences
due to SES differences. Firstly, the positive emotions experienced by individuals with low and high SES, as
well as the extent to which they lead to behaviors based on oneself and others, are to be examined through
experiments in the literature in the study. Secondly, the relationships between altruistic behavior, which
is under the umbrella of prosocial behavior, as well as narcissistic personality traits, in which egocentrism
becomes central, and low and high SES are to be explained and compared with the results of experiments
and surveys in the literature. Consequently, the relationship of high and low SES with unethical behaviors
is to be analyzed with various experimental findings in the literature. In this regard, the study would
contribute to future research studies to better comprehend the individuals” feelings to mitigate inequality
and implement policies in such a manner.

Keywords: Socioeconomic Status, Economic Behavior, Emotions, Preferences, Economic Inequality

JEL Classification: D60, D63, D64, D91

1. Giris

Insanlarin ekonomiyle iliskili duygularini inceleyen ¢alismalar son yillarda yayginlagmistir (Angner,
2019; Kamilgelebi, 2019; Loewenstein, 2000). Bu durum ana akim iktisadin insani rasyonel olarak
tanimlamasina karsilik insanlarm karar alirken biligsel kisayollar ve 6n yargilarla hareket ettigini
aciklanmasinin ardindan hiz kazanmigtir (Tversky ve Kahneman, 1974). Bu konuyu agiklamak i¢in
en fazla lizerinde durulan kavramlardan biri degere yonelik duygulardir. Ornegin, bir kisinin bir
miktar para kaybetmesinin o kisiye verdigi acinin, ayn1 miktar para kazanmasinin verdigi zevkten
daha fazla oldugu ortaya ¢ikarilmistir (Kahneman ve Tversky, 1979). Bireyler bir seye deger bigerken,
bir seyin faydasini hesaplarken ve ¢esitli iktisadi kararlar verirken onlarin duygularin: inceleyen
caligmalar mevcuttur (Loewenstein, 2000; Loewenstein vd., 2003; Van Boven vd., 2000). Insanlarin
ekonomiyle iligkili olan duygularinda empati, 6fke, utang, adaletsizlik, diirist olmama ve bencillik
duygular1 6n plana ¢ikmaktadir; davranigsal iktisat pazarlik oyunlarinda bu duygulara siklikla
rastlanmaktadir. Bu duygularin yanisira insanlar geleceklerini ilgilendiren iktisadi konularda da
korku ve panik yasayabilmektedir. Belirsiz veya riskli durumlarda verecekleri iktisadi kararlarda da

duygusal davranabilmektedir (Kahneman ve Tversky, 1979; Kamilcelebi, 2019; Loewenstein, 2000).

Bireylerin duygusal durumlar: bir iktisadi degisken olan sosyoekonomik statii (SES) baz alinarak da
incelenmeye baglanmustir. Ampirik literatiirde sosyal sinif (veya SES) iki sekilde ele alinir. Bunlardan
biri bireyin sosyal yasamini tanimlayan maddi kaynaklarin nesnel deneyimidir. Digeri ise bireyin
sosyal sinif hiyerarsisindeki diger kisilerin kademesine kars1 kendi kademe algisidir (Kraus vd.,
2011). SES genellikle bireyin yillik geliri, egitim diizeyi ve ekonomik hiyerarsideki algiladig1 ve
kendisini konumlandirdigi kademeyle belirlenir (Oakes ve Rossi, 2003). Genglerin ve ¢ocuklarin
SES arastirmasi yapiliyorsa SES; hane halki geliri, ebeveynlerinin egitim seviyesi ve ekonomik
hiyerarsideki konumlariyla belirlenir (Kraus vd., 2009). Bu {i¢ belirleyici unsur bireyin sosyal

siifinin maddi temelini olusturmaktadir.



Sosyoekonomik Statiiniin Duygu ve Davranislara Etkisi

Insanlarin baglanma ge¢misleri yoluyla olusturulan bagkalariyla iliskiye 6zgii iligki bigimleri,
tanimadiklar: kisilerle iliski kurma kaliplarina yol gostermektedir (Andersen ve Chen, 2002). Bu
durum sosyal smiflarda da benzer sekilde islemektedir. Paylastiklar1 deneyimler yoluyla, belirli
bir SES baglaminda insanlarin bagkalarina nasil davrandigi, nasil diisiindigi ve duygulanim
sistemi gelistirdigi tahmin edilebilmektedir. Insanlarin iginde biiyiidiikleri ve yasadiklar1 maddi
kosullarin kisisel ve sosyal kimlikleri {izerinde kalic1 bir etkisinin oldugu SES iizerine yapilan
aragtirmalardan elde edilen bulgularla ortaya ¢ikarilmistir. SES, insanlarin hem sosyal ¢evreleri
hakkinda diigiindiiklerini hem de hissettiklerini etkilemektedir, 6rnegin, diisitk SES’teki bireylerin
yiiksek SES’tekilere gore kendilerini SES’leri agisindan tanimlama olasiliklar1 daha digtiktir. Disiik
SES’teki bireylerin ise birbirine bagimli benlik kavramlariyla kendilerini tanimlama olasiliklar1 ise
daha yiiksektir (Manstead, 2018).

Sefkat, yardimlagma ve gii¢ arayis1 gibi duygu ve davranislar: daha az veya daha ¢ok deneyimlemenin
sebeplerinden biri de SEStir. SES’ler arasinda giderek agilan farkin esitsizligi siddetlendirdigini
ortaya ¢ikaran ¢alismalar giin gectikce artmaktadir (Piff vd., 2018). Esit olmayan kaynak paylagimi
ve kaynaklara erisimde firsat esitsizligi toplumlardaki siif ayrimini giiglendirmektedir. Bu
durum yiiksek SESe sahip bireylerin bazi olumlu duygular: diisiik SES’teki bireylerden daha fazla
deneyimlemelerine yol agmaktadir.

Bu aragtirmanin amacy; diisitk ve yiiksek SESteki bireylerin duygu ve davranislarinin ekonomik
esitsizlikten etkilendigini ortaya koymaktir. Ayni zamanda SES farki nedeniyle olusan olumlu
duygu deneyimleme farkliliklarinin ve belli davranislarin daha dengeli sekilde yasanabilmesi i¢in
politika yapilmas: gerekliligini vurgulamaktir. Bunun yani sira bu arastirma, bireylerin duygularinin
sosyoekonomik agidan detaylandirilmas: ve dengelenmeye calisilmas: i¢in politika yapicilara bir
perspektif sunacaktir. Arastirma, bu yoniiyle ekonomik esitsizligin azaltilmasinin bireylerin duygu
ve davranislari tizerindeki etkisini daha iyi anlamaya ve bu yonde yapilacak politikalara katki
saglayacaktir.

SES’in farkli duygu ve davraniglar iizerinde etkili oldugu cesitli deney ve aragtirmalarla ortaya
¢ikarilmistir. Bu ¢alismanin kapsami; bu deney ve arastirmalarla ortaya ¢ikarilan olumlu duygular,
alturizm, narsisistik kisilik ozellikleri ve etik olmayan davranislarin yiiksek ve diisiik SES ile
iliskisi ve etkisini agiklamak tizerinedir. Bu ¢aligmada ilk olarak diisiik ve yiiksek SES’li bireylerin
deneyimledikleri olumlu duygular ve bunlarin kendi ve bagkalar1 odakli olarak farklilagmasi
incelenecektir. Tkinci olarak, toplum yanlisi (prososyal) bir davranis olan alturistik (digerkim)
davranigla, benmerkezci bir kisilik 6rgiitlenmesi olan narsisistik kisilik 6zelliginin SES ile iliskisi
literatiirdeki deneylerle agiklanacak ve son olarak da SES’in bireylerin etik olmayan davranislariyla
iliskisi incelenecektir.

2. Sosyoekonomik Statii: Olumlu Duygular

Insanlar giin i¢inde birden fazla olumlu ve olumsuz duygu deneyimler. Fakat bu duygularin SESe
gore daha fazla veya daha az deneyimlendigi ortaya ¢ikmigstir. Olumlu duygular: 6l¢en bir ¢caligmada
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bireylerin SES’leri ve yedi farkli olumlu duyguyu deneyimlemeye yonelik kendi bildirdikleri
egilimler arasindaki iliski incelenmistir (Piff ve Moskowitz, 2018). Bu duygular; eglence, sayg, sefkat,
memnuniyet, cosku, sevgi ve gurur olarak ele alinmustir. Yitksek ve diigiik SES sahiplerinin kendi
odaklilik ve bagkalarina odaklilik seklinde davranig kaliplar1 da ortaya ¢ikarilmistir. Daha yiiksek
sosyal sinif, daha fazla kendi odakli memnuniyet ve gurur duygularinin yani sira daha fazla eglence
duygusuyla iliskili ¢tkmustir. Daha disiik sosyal siniftakiler ise sevgi ve sefkat duygularini daha fazla
deneyimlemektedirler. Bunun yaninda sayg: gostermek ve hiirmet etmek de daha diisiik sosyal
siifin daha ¢ok deneyimledigi bir duygudur. Cosku duygusunda ise simif farki bulunamamistir.
Farkl1 sosyal sinif gegmisine sahip bireylerin, farkli sosyal kaygilar1 ve éncelikleri nedeniyle farkli
duygusal tepki kaliplar1 sergileyebilecekleri goriilmektedir. Gurur ve memnuniyet gibi kendine odakl
duygular: (self-oriented feelings) yiiksek SES grubu daha fazla deneyimlemektedir. Kendi odakli
duygular kisinin i¢ durumlarina ve hedeflerine daha fazla ilgi ve bagkalarindan daha fazla bagimsiz
oldugunu ifade eder. Bu duygular yiiksek SES’li bireylerin bagimsizlik ve kendi kendine yeterlilik
arzularini yansitabilmekte ve onlar1 giiglendirebilmektedir. Diisitk SES’teki bireyler ise sevgi ve sefkat
gibi bagkalarina odakli duygular1 (other-oriented feelings) daha fazla deneyimlemektedir. Artan
sevgi ve sefkat, diisiik SES’teki bireylerin daha zorlu ortamlariyla baga ¢ikmalarina yardimei olmak
i¢in daha uyumlu ve birbirine bagimli baglar kurmalarina neden olabilmektedir. Bu, kismen gerekli
kaynaklar1 elde etmek i¢in uygun araglar saglayan olumlu duygu davranislariyla sekillenmektedir
(Piff ve Moskowitz, 2018). Diisiik SES’teki bireylerin zor durumda olanlara yardim etme olasiliklar1
daha yiiksek oldugu gibi empati duygusunu da daha fazla deneyimlemektedir, bir bagka deyisle
empatileri daha yiiksektir (Manstead, 2018).

Yiiksek ve diisitk SES’teki bireyler gelir, miilk, prestij gibi farkli kaynaklara sahiptir. Yasam igindeki
kaygilarini ve 6nceliklerini birbirine benzemeyen yollarla farkli cevrelerde yasamaktadir. Artan maddi
kaynaklar yiiksek SES’teki bireylere daha fazla 6zerklik saglarken, bu bireyler sosyal ve cevresel tehdide
daha az maruz kalmaktadir. Bu durum da igsel, kendi odakl: bir odaklanmaya yol agmaktadir. Bu
kisilerin alt gelir grubuna gore sosyal dikkat azalmistir ve daha fazla ¢ikarci davranis sergilemektedir.
Bol kaynak ve yiiksek riitbeler, yiiksek SES’teki bireylerin kisisel ozgiirliiklerini artirmaktadir. Bu
bireyler daha fazla i¢sel durumlarina, hedeflerine ve duygularina odaklanmaktadir. Diigiik SESteki
bireyler ise refahlarina yonelik yasamsal zorluklara maruz kalmaktadir. Bu zorluklarla basa ¢ikmak
i¢cin daha az kaynaklar1 bulunmaktadir. Dolayisiyla yiiksek SES'tekilerin aksine diisitk SESteki
bireyler birbirleriyle daha yakin iliskiler kurmakta ve toplum yanlis1 davraniglar sergilemektedir. Bu
nedenle sosyal dikkatleri de fazladir. Ayni zamanda digsal ve kendi odakli degil baskalar1 odakli
duygu ve davraniglarda bulunmaktadirlar. Zorlu yasam kosullar1 nedeniyle olusan bu durum diisiik
SES’tekilerine iliskilerinde bagimlilik gelistirmelerine neden olabilmektedir (Kraus vd., 2012; Piff ve
Moskowitz, 2018).

Siniflara gore farklilagsan bu sosyal yonelimler, kendi duygularinin ne kadar bagimsiz ve birbirine
bagimli bir egodan kaynaklandigini ve kendi odakli olumlu duygulara kars1 farkli egilimlerini
gostermektedir (Markus ve Kitayama, 1991). Giivenebilecekleri nesnel kaynaklar: az olan diistik
SES’teki bireyler, gevrelerinde daha yaygin olan tehditleri ve giigliikleri agmak i¢in kullanabilecekleri
destekleyici, birbirine bagimli baglarin gelisimini kolaylastirmak icin duygu kaliplari (6r. sefkat, sevgi)

4



Sosyoekonomik Statiiniin Duygu ve Davranislara Etkisi

sergileyebilmektedir. Hatta yoksullar, karsilastiklar1 ekonomik zorluklar1 gelirleriyle kiyaslamak
durumunda kaldiklarindan bu durum zihinlerinde yiik olusturmakta ve bu nedenle yoksullarin
biligsel kapasiteleri ve odaklanmalari azalabilmektedir (Mani vd., 2013; Mullainathan ve Shafir, 2013)
Yoksul olmak kisinin zihinsel rezervlerini tiikketmekte ve uzun vadeli basariy1 engelleyici sekilde
davranmaya digerlerinden daha yatkin oldugunu gostermektedir (Vohls, 2013). Ote yandan, artan
nesnel kaynaklara sahip olan ve dolayisiyla gorece kendi kendine yeterli olan ytiksek SES’teki bireyler,
artan bagimsizlik, statii ve kendi kendine tatmin arzularini gidermek i¢in gurur ve memnuniyet gibi
daha kendi odakli duygular hissedebilmektedir (Kraus vd., 2012).

Bir arastirmada katilimcilardan 10 sosyal olay1 hatirlamalari istenmis ve kendilerine 12 duygunun
her birini ne kadar deneyimledikleri sorulmustur. Diisitk SES’teki bireylerin (iiniversite diplomasi
olmayanlar kriter olarak alinmistir), yitksek SES’teki bireylere gore sosyal baglar1 daha gii¢lendirici
dost¢a duygular yasadiklar1 ve sosyal olarak baglar1 koparan kibir gibi duygularinin ise az oldugu
belirtilmistir (Na vd., 2010). Baska bir ¢alismada, diisiik SES’teki bireyler (hane geliri ve ebeveyn
egitimi kriter olarak alinmigtir) yitkksek SES’tekilere kiyasla, sefkat uyandiran bir video izlediklerinde
veya bir sosyal etkilesim sirasinda baska bir kisi i¢in daha fazla sefkat bildirdigi gibi, bu sonug kisinin
karakterleriyle de ilintili ¢ikmistir. Dolayisiyla diisiik SESteki bireylerin yiiksek SEStekilere gore
baskalarinin sikintilarina daha fazla sefkat gosterdikleri ortaya ¢ikmaktadir (Stellar vd., 2012). Bu
durum, yiiksek SESteki bireylerin daha ¢ok kendi odakli, diisiik SES’teki bireylerin ise daha fazla
diger odakli olumlu duygu deneyimleyebilecegini de gostermektedir.

Distik SESteki bireylerin olumlu duygu olarak sevgi, sayg: ve sefkat duygularini deneyimlemeleri
onlarin zorlu durumlarinda hem ¢evredeki diger diisiik SES’li bireylerin onlara yardim edebilecegi,
hem de boyle bir durum yagarlarsa digerlerine de bu duygularla temas edebilecegi agiktir. Bu sirf
diistik SES’li bireylerin ayni statiiye sahip bireylerle etkilesim halinde oldugunu akla getirmemelidir.
Aslinda diigiik SES’li bireyler bu bagimli durumu yiiksek SES’li bireylerle de yasayabilmektedir. Zira
yiiksek SES’li bireylerin onlara sundugu is olanaklar1 da bir yontiyle bu bagimli iliskiyi desteklemekte
ve siirdiiriilmesine sebep olmaktadir. Bu durumda kendi yaptiklarindan memnuniyet ve gurur duyan
varlikli insanlar bu duygular1 tatmin etmeye devam ederken, varlikli insanlarin kendilerine sundugu
olanaklar i¢in onlara sayg: duyan ama biitce kisit1 nedeniyle memnuniyet duyamayan, eglenemeyen
ve yaptiklarindan gurur duyamayan bu grubun yasam bigimi bir kisir dongii haline gelecektir.
Ornegin, iyi isler bagarmanin bir gurur kaynag: oldugu diisiiniiliirse, Akcigit vd. (2017) tarafindan
yapilan ¢aliymada inovatif icatlarin yapilmasinda basarili bir egitimin yetmedigi, bunun yaninda
ailenin gelir diizeyinin de etkili oldugu belirtilmistir. Ayrica yoksullarin da basarili olabildigi ama
bagarmnin da kendi iginde belli kategorilere ayrildig1 ve daha ¢ok basari elde etmek i¢in sermayenin
gerekli oldugu vurgulanmistir. Dolayisiyla gurur duygusunu daha fazla yasayanlarin yiiksek SESe
sahip olanlarin olmasinin en 6nemli agiklayicilarindan biri ekonomik durum olmalidir.

SES ve duygusal iyi olus (emotional well-being) arasindaki iligki daha karmagiktir, ¢tinkii gelirin yagam
memnuniyetiyle giiglii bir iliskisi oldugu halde 6nceki giin hissedilen olumlu ve olumsuz duygularla
daha az iligkisi bulunmaktadir. Bireylerin kendi yasami hakkindaki diigiincelerini yansitan yagam
memnuniyeti kavramsal ve deneysel olarak duygusal iyi olustan ve giinliik yasamlarmin duygusal

5



Hatime KAMILGELEBI

kalitesini yansitan deneyimlenen mutluluktan farklidir (Diener vd., 2010). Ust gelir grubu, genellikle
bir biitiin olarak yasamlarindan daha memnundur (Diener vd., 2010; Kahneman ve Deaton, 2010).

Daha ¢ok gelirin mi mutlulugu artirdigini veya mutlu insanlarin m1 daha ¢ok gelir elde ettigini
aragtiran ¢aligmalarda gelirin mutlulugu artirdigy veya azalttig1 yontinde bir sonug elde edilmistir
(Gardner ve Oswald, 2001). Bu sonug, gelir arttik¢a veya azaldik¢a mutlulukta da ayni sekilde artig
ve azalig olacagi anlamina gelmektedir. Literatiirde gelir ve mutluluk arasindaki iliski gogunlukla
iki acidan ele alinmaktadir. Bunlardan birincisi, kisi bagina diisen gelir diizeyinin toplumdaki
ortalama mutluluk diizeyini ne yonde etkiledigidir. Digeri ise, zengin ve fakir {ilkeler arasindaki
gelir farkliliklarimin bu iilkelerin ortalama mutluluklarina nasil etki ettigidir. Elde edilen sonuglar
analiz edildiginde genel olarak zengin tilkelerde yasayanlarin daha yoksul tilkelerde yagayanlardan
daha mutlu oldugu belirtilmektedir (Kamilgelebi, 2022; Kamilgelebi, 2023; Veenhoven ve Dumludag,
2015; Veenhoven ve Hagerty, 2006).

Easterlin (1974) mutluluk ve gelir arasindaki iliskiyi arastirmistir. Easterline gore mutluluk seviyesi
ve gelir arasinda dogru yonli bir iligki olmasina ragmen bu iligki kisa siirmektedir. Bir baska
deyisle gelir arttikca mutluluk da artmaktadir ama bu kisa dénem igin gegerlidir. Uzun donemde
gelir ve mutluluk arasinda olumlu bir iligki bulunmadigini ve bu iliskinin bazi iilkeler i¢in belirsiz
oldugunu ifade etmistir. Bununla birlikte gelirin bireylerin temel ihtiyaglarini karsilayabildikleri
esigin iizerinde mutlulugu artirmadigini belirtmektedir. ifadelerinin igerdigi celiskiler nedeniyle
bu agiklama “Easterlin paradoksu” veya “mutluluk paradoksu” olarak bilinmektedir. Veenhoven ve
Hagerty (2006) ise bu galigmanin tam aksine, ortalama mutlulugun zengin tilkelerde biraz, verilerin
oldugu birkag yoksul iilkede ise énemli 6l¢tide arttigini ifade etmektedir. Zengin iilkelerin yoksul
iilkelerden daha mutlu oldugu belirtilen bir diger ¢alismada da baz: iilkelerde gelirin mutlulukla

iliskisinin gii¢lii oldugu vurgulanmistir (Diener ve Oishi, 2000).

SES ile olumlu duygular arasindaki iliski 6znel iyi olusu olusturan yagam degerlendirmesi ve duygusal
iyi olus tizerinden de arastirilmigtir. Kahneman ve Deaton (2010) tarafindan yapilan bu ¢alismaya
gore hane halki gelir seviyesinin yiikseldiginde duygusal iyi olus tizerindeki etkisinin belli bir esikten
sonra artmamakta, fakat yasam degerlendirmesi tizerinde etkisini hala korumaktadir. Bir bagka
deyisle duygusal iyi olus yillik 75 bin dolar gelire kadar arttig1, fakat bu miktar1 astiginda artigini
stirdiirmedigi ortaya ¢ikmistir. Diigiik gelir ise hem yasam degerlendirmesini hem de duygusal iyi

olusu azaltmaktadir.

Kahneman ve Deaton’n (2010) bahsedilen ¢alismasindaki veriler Killingsworth (2021) tarafindan
tekrar analiz edilmis olup yillik gelirin 75 bin dolarin tizerine ¢iktiginda da mutluluktaki artisin
devam ettigi sonucuna varilmistir. Daha sonra Kahneman ve Deaton’in (2010) ¢alismasi iglerinde
Kahnemanin da bulundugu giincel bir arastirma ile tekrar incelenmistir. Kahneman ve Deaton’in
(2010) bu ¢aligmalarinda dogru sonuca ulagamamalarinin nedenini bir dizi analiz hatasimndan
kaynaklandigini belirtilmistir. Zenginlerin mutluluk artiginin daha fazla oldugu sonucuna varilmgtir
(Killingsworth vd., 2023).
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Mutluluk ve gelir diizeyi arasindaki iligki 21 farkl iilkeden yaklasik 33 bin kisinin verileriyle elde edilen
elde edilen sonuglara gore analiz edilmistir. Buna gore gelirin mutluluk {izerindeki etkisinin belli bir
esik gelir diizeyine kadar gii¢lii oldugu tespit edilmistir. Bu esik degerin tizerindeki gerceklesen gelir
artiginin mutluluk tzerindeki etkisinin azaldig1 goriilmiistiir. Dolayisiyla kisi basina diisen gelirin
asgari gecim seviyesinin altina inmesi halinde gelirdeki her artis mutlulugu arttirmaktadir (Clark ve
Senik, 2011).

Daha yiiksek gelirli bireylerin tizgiin hissettiklerini bildirme olasiliklar1 daha distiktir. Buna
ragmen diisiik gelirli bireylere gore mutlu hissettiklerini bildirme olasiliklar1 daha yiiksek degildir
(Kushlev vd., 2015). Alt gelir grubundaki bireyler anksiyete ve depresyon dahil olmak tizere daha
yogun ve tekrarlayan olumsuz duygulanim yasamalari da bu durumla iligkili olabilmektedir (Gallo
ve Matthews, 2003). Dolayisiyla alt gelir grubundaki bireyler daha az olumlu duygu yasamaktadir.
Gelirin insanlarin mutlulugunu artirmasinda 6nemli bir faktér oldugu bir¢ok ¢alismayla ortaya
¢ikarilmigtir (Veenhoven ve Dumludag, 2015; Kamilgelebi, 2020; Kamilgelebi, 2023).

3. Sosyoekonomik Statii: Alturistik ve Narsisistik Davranis

Daha diisiik SES, daha az kaynak, daha fazla tehdide maruz kalma ve azalmis kisisel kontrol duygusu
ile iliskilidir. Bu yasam kosullar1 goz ontine alindiginda, diisik SES’li bireylerin daha az toplum

yanlis1 davraniglarda bulunmalar: ve kisisel ¢ikarlarina éncelik vermeleri beklenmektedir.

Aksine, diisiik SESteki bireyler, daha zorlu gevrelerine uyum saglamanin bir yolu olarak baskalarinin
refahina yonelmektedir. Bu yonelim daha fazla toplum yanlis1 davranisa yol agmaktadir. Diisiik
SES’teki bireyler yiiksek SES’tekilere kiyasla daha comert, hayirsever, giivenen ve yardimseverdir.
Ayni zamanda esitlik¢i degerlere ve sefkat duygularina daha fazla baghiliklar: nedeniyle daha toplum
yanlist bir sekilde davranmaktadirlar (Piff vd., 2010). Bu davranis bigimleri beklenenden ¢ok daha
comert oldugundan, alturistik davranisin indikatorleri arastirilmistir. Caligmalardan elde edilen
bulgular, kendisi ve bagkalar1 igin esit maddi fayda saglama gabasi gibi adaletle ilgili sosyal normlarin
alturizmde 6nemli bir rolil oldugu fikrinin temelini olusturmustur (Andreoni, 2001; Andreoni ve
Bernheim, 2009).

Alturistik davranis, bagislar yoluyla daha net anlagilabilir, 6rnegin, Amerikadaki hayirseverlik
katkilaryla ilgili tilke ¢apinda yapilan anketlerde, diisiik gelirli bireyler yiiksek gelirli bireylere gére
gelirinin daha fazla kismini hayir kurumlarina bagislamaktadir. Buradaki bagislarin motivasyonunun
alturizm oldugu ifade edilebilir. Tablo 1de 16.442 hanenin gelir ve bagis oranlarini incelendigi bir
aragtirmada ortalama olarak en diisiik gelir diizeyindeki haneler ve net gelirlerinin bagisladiklar:
oranlar1 yer almaktadir. Hane halki net gelirlerinin en diigiik olanlarin en fazla bagis yaptig: orta
diizeye geldikce bagis miktarinin azaldig: en tst diizeyde bir miktar arttig1 goriilmektedir (James ve
Sharpe, 2007).
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Tablo 1: Hanelerin Gelir ve Bagislar1 (1998-2001 Tiiketici Harcama Anketi)

Net Gelir ($) Gelirin Bagisa Ayrilan Payi (%)
10.000dan az 455
10.000-19.999 2.37
20.000-29.999 2.14
30.000-39.999 1.59
40.000-49.999 1.66
50.000-59.999 1.36
60.000-69.999 1.44
70.000-79.999 1.71
80.000-89.999 1.46
90.000-99.999 1.34
100.000-149.999 1.51
150.000 ve iizeri 2.17

Kaynak: James, R. N., & Sharpe, D. L. (2007). The nature and causes of the u-shaped charitable giving profile. Nonprofit
and Voluntary Sector Quarterly, 36(2), 218-238.

Bu ¢alisma sonucunda diigiik SES’li bireylerin, yiiksek SES’tekilere gore daha yardimsever ve comert
oldugu ortaya ¢ikarilmistir (James ve Sharpe, 2007). Diisiik SES’teki bireyler, bagkalarina comert
davranarak ve muhtag olanlara yardim ederek bagkalarinin onlara olan giivenini ve is birligini
artirabilmekte, boylece zor zamanlarda ihtiyaclarinin da karsilanmasini bekleyebilmektedir. Bu
¢aligmanin sonucuna dayanarak diisitk SES’li bireylerin bagkalar1 odakli oldugu da belirtilmektedir.

Baska bir grupla yapilan farkli bir deneyde yiiksek SES ve diisiik SES’li bireylerin evlerine deney
kapsaminda yanlis bir mektup gonderilmistir. Zarfin iade edilme olasilig1 toplum yanlis1 davranisi
tespit etmek i¢in kullanilmistir. Yiiksek SES’li hanelerin zarfi iade etme olasiliginin 6nemli 6l¢iide
daha yiiksek oldugu ortaya ¢ikmistir. Dolayisiyla daha toplum yanlisi bir davranis sergiledikleri
sonucuna varimistir (Andreoni vd., 2021).

Davranigsal iktisat literatiirinde diktatér oyununun alturistik davranislar1 aciklamada 6nemli bir
yeri bulunmaktadir (Kamilgelebi, 2019). Bu oyunu daha da detaylandiran bir aragtirmada diktator
oyunundaki gondericilerin SES ve alturistik davranis farkliigi agiklanmistir (Piff vd., 2010).
Diktator oyununda, katilimcilara farkli bir odada oturan isimsiz bir partnerle eslestirildikleri
bilgisi verilmektedir. Oyunda bir gonderici ve bir de alict bulunmaktadir. Gondericilere oyunun
basinda belli bir miktar para verilmektedir. Gondericilerden bu paranin ne kadarini kendileri i¢in
ayirmak ve gondermek isterlerse ne kadarini partnerlerine gondermek istediklerine karar vermeleri
istenmektedir. Gondericinin aliciya hi¢ para gondermeme segenegi de bulunmaktadir. Her iki
oyuncuya, partnerlerinin oyunun sonucuna stratejik bir katkis1 olmayacagi, oyundaki yanitlarinin
anonim kalacagi ve galismanin sonunda nakit 6demelerinin, géndericinin kendi kararia bagli olacag1
bildirilmektedir. Bu oyunda aliciya para génderilirse, alicinin gonderilen miktar1 kabul etmeme gibi
bir secenegi bulunmamaktadir. Génderici paray1 paylasacaksa, paylasacagr miktar gonderildikten
sonra oyun tamamlanmaktadir. Paylasmak istemiyorsa paranin tamamini génderici almakta ve oyun
bu sekilde sonlanmaktadir (Forsythe vd., 1994). Piff vd. (2010) diisiik SES’li bireylerin ytiksek SES’li
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bireylerden fazla para gonderdiklerini tespit etmislerdir. Diktator oyununda, daha yiiksek miktardaki
gonderiler, katilimcilarin partnerlerinin iyiligi icin kendi maddi ¢ikarlarini feda etme istekliligini
temsil etmeleri bakimindan daha yiiksek alturistik davranis gosterdiklerini ifade etmektedir.

Piff vd. (2010) tarafindan tasarlanan sefkat duygusunu uyaran deneyde laboratuvar ortaminda diigiik
SES’teki bireylerinin ytiksek SEStekilere gore daha toplum yanlisi davranis sergileyip sergilemedikleri
test edilmistir (Katilimcilarin sosyal siniflari, kendi toplumlarindaki sosyoekonomik siralamalarina
iliskin 6znel algilar1 agisindan olgiilmiistiir). Bu deneyle birlikte diisiik SES’teki bireylerin daha
comert oldugu ortaya ¢ikmistir. Bu aragtirmadaki diisiik SES’li katilimcilar, paralarinin daha biiyiik
bir kismini, yitksek SES’teki katilimcilara oranla daha fazla paylagmistir.

Caligmadaki diger bir deneyde bir gruba yoksul ¢ocuklarla ilgili 46 saniye siiren ve sefkat
manipiilasyonu iceren video izlettirilmistir. Daha sonra bir hafiza testiyle bu video igerigini
hatirlamalar: istenmistir. Kontrol grubuna ise yine 46 saniyelik nétr (ge¢mis arastirmalarda nétr
bir duygusal durumu ortaya ¢ikarmak i¢in kullanilan ve herhangi bir duygusal manipiilasyon
bulunmayan) bir film izlettirilmistir. Daha sonra her iki grup kargilagtirilmistir. Sefkat videosunu
izleyenlerin sefkat puanlarinin nétr gruba gére 6nemli 6l¢iide daha yiiksek oldugu tespit edilmistir.
Cocuklarin ¢aresizlik goriintiilerini izlemek insanlarda sefkat uyandirmistir. Deneyden 6nce 20
kisinin katildig: bir pilot testte, sefkat videosu izletilenlerin sefkat puanlarinin énemli 6l¢iide daha
yiiksek oldugu dogrulanmustir. Sefkat uyandirma kosulunda iist siniftaki katilimeilar, alt siniftakilere
benzer sekilde yiiksek diizeyde yardim etme davranisi sergilemislerdir. Sefkat manipiilasyonunun
toplum yanlist davraniglardaki sinif farkliliklarini ortadan kaldirmasi, yiiksek ve digitk SES’li
bireylerin toplum yanlis1 davranislar icin kapasitelerinde mutlaka farklilik yaratacagi anlamina
gelmemektedir. Bu sonuglar sefkatin, diisiik SES’tekilerin yiiksek SES’tekilere gore daha fazla olumlu
sosyal davranis gosterme egilimini diizenledigini ortaya ¢ikarmistir (Piff vd., 2010).

Stamos vd. (2020), Piff vd)nin (2010) ¢alismasinin replikasini yapmis ve sosyal sinif ve toplum
yanlis1 davranis ¢alismalarinda, yiiksek SESe sahip bireylerin cesitli alanlarda daha az toplum
yanlis1 davrandiklarini sinirli da olsa agiklayabileceklerini belirtmiglerdir. Bu deney sonuglari, diigiik
gelirli bireylerin, gelirlerinin orantili olarak daha yiiksek gelirli bireylere gore hayir kurumlarina
bagista bulundugunu gosteren James ve Sharpenin (2007) ¢alismasindan elde edilen bulgular:
desteklemektedir.

SES kademesi yiiksek olan ailelerin ¢ocuklar1 daha zeki, sabirli ve alturistik oldugu kadar daha az risk
arayicidir (Falk vd., 2021). Bityiik besli kisilik 6zelliklerine (Big-5 personality traits) gore diisiik SES;
sefkat, is birligi ve giiven ozelliklerini igeren bir fakt6r olan uyumluluk 6zelligi ile iliskilidir (Chapman
vd., 2010). Egilimsel alturizm konusunda yiiksek puan alan kisiler, 6zellikle tehlike sinyallerinin
bariz oldugu durumlarda ve psikolojik olarak gli¢siiz bir ortamda en ¢ok yardim eden kisilerdir
(Carlo vd., 1991). Cocukluk yagantis1 insanlarin gelecekteki yagantisiyla iliskilidir. Dolayisiyla SES’i
ne olursa olsun bireylerin ¢ocuklukta yasadigi duygu ve davranislarinin gelecekteki yasamlarini
sekillendireceginden yola ¢ikarak onlara gocukken olumlu duygularr hissettirecek bir yagam sunmak
¢ok onemlidir. Biiylidiiklerinde hangi duygunun eksikligini/fazlaligin1 yasadiklar1 konusunda
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farkindalik olusturmasi bakimindan bu 6nemlidir. Yoksulluk azaltildiginda ¢ocuklarin davranig
kaliplarindaki degisimin izlendigi deneyler bulunmaktadir (Banerjee ve Duflo, 2011). Bu deneyler
boylamsal ve kesitsel olarak ¢ocuklarin ileriki yaslarinda da devam ettirilerek karsilastirilabilir. Bu
caligmalarin politika yapicilar tarafindan esitsizligi azaltmada dikkate alinmasi gereklidir.

Davranigsal iktisat oyunlarindan hareketle diigitk SES’teki bireylerin yiiksek SES’tekilere gore daha
fazla bagis yaptiginin gézlemlendigi sonugtan yola ¢ikarak, diisitk SES grubunun daha fedakérca ve
baskalar1 odakli davranisina karsilik yiiksek SES grubunun daha ben merkezci egilimli olabilecegini
akla getirmektedir. Bu noktada SES’in narsisistik kisilik ozellikleri ile iliskisi iizerine arastirmalar
yapilmistir. Piff (2014) narsisistikligin sosyoekonomik sinifigindeki dagiliminiinceledigi calismasinda
bunun sosyoekonomik siniflar arasinda esit olarak dagilmadigini iddia etmektedir. Bu ¢alisma, SES
ile kisilik ozellikleri arasinda dogrudan bir baglant: kurmada 6nemlidir. Kisilik 6zelliklerinin zengin
ve yoksul arasindaki artan esitsizligi aciklamada 6nemli bir role sahip oldugu bu konuda yapilan
caligmalarin artmasindan anlasilmaktadir. Narsisistik kisilik o6zellikleri ile zenginlik arasindaki
baglantiy1 ortaya ¢ikarabilmek i¢in SES, kendinde hak gorme ve narsisistiklik 6l¢timii tizerine bes
ayr1 deney yapilmistir. Katilimcilar, bu ti¢ 6zelligin her biri i¢in hazirlanmig bir¢ok soruya cevap
vermigstir. Bunlarin bir kism1 ebeveynlerinin geliri-egitim diizeyleri, algiladiklari finansal seviyeleri
gibi SES’i belirten sorulardir. Diger bir kism1 kendilerini diger insanlara gére nasil gordiikleri ve
goriiniislerine ne kadar deger verdikleri gibi kisilik 6zellikleri sorularidir. Narsisistikligin davranigsal
isareti olan bir soruya geldiklerinde katilimcilarin aynada kendilerine bakmaya ne kadar zaman
harcadiklar1 da ol¢iilmiistiir. Daha yiiksek SES’tekilerin kendilerini daha fazla hak sahibi olarak
gormelerinin narsisistiklikle iligkili oldugu, hatta aynada kendilerine daha fazla baktiklar1 ortaya
¢ikarilmistir. Son yapilan deneyde ise yiiksek SESteki bireylerden, bagkalarina esitlik¢i davranmanin
esitlik¢i davranisin 6n hazirhiginin (priming) yapildig: kosulda, baskalariyla esit olmanin ii¢ faydasim
listelemeleri istenmistir. Bu listeleme, bireylerin hak gorme diizeylerini gegici olarak diisiirmiis ve
diisiik SES’tekilerin diizeyiyle neredeyse esit hale getirmistir. Bu sonuglar narsisistik bireylerin sosyal
degerlerdeki degisikliklere duyarli oldugunu gostermektedir (Pift, 2014).

Bir meta analiz sonuglarina gore yiiksek SES’li (gelir, egitim, 6znel SES baz almmuistir) hanelerde
yetisen halihazirda yiiksek SES’li bireyler hak sahibi gérme hissini bildirmeye meyillidir. Cocukluk
SES’inin 6l¢iilmesi i¢in kendilerinin 0-18 yas arasindayken ebeveyninin yillik geliri, egitim seviyeleri
ve c¢ocukluktaki durumlariyla ilgili 6znel SES’leri su andaki durumlar: icin ise gelirleri, egitim
seviyeleri ve 0znel SES degerlendirmeleri baz alinan bir arastirmada da benzer bir sonug elde
edilmistir. Bu ¢aligmada, su anda ve ¢ocukluktaki SES’in kendinde hak gorme ile iliskili oldugu ve
en ¢ok kendilerinde hak goren bireylerin hem ¢ocuklugunda hem de su anda egitim ve 6znel SES
bakimindan yiiksek SESe sahip oldugu tespit edilmistir. Su anda diisitk SES’li bireyler, ge¢mislerine
bakmaksizin diigiik hak sahibi hissetmektedir (Coté vd., 2021).

4. Sosyoekonomik Statii: Etik (Olmayan) Davranislar

Yiiksek SESteki bireylerinin diisitk SEStekilere gore daha etik dis1 davranip davranmadigy Piff
vd. (2012) tarafindan laboratuvar ve dogal saha deneyleriyle arastirilmistir. Ara¢ markasi, yas ve
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goriiniim dikkate alinan dogal saha deneyinde yiiksek SESteki bireylerin diisitk SEStekilere gore
araba kullanirken yasalar1 ¢igneme (dur isareti olan dort yonlii bir kavsakta arabalarin yolunu
kesmek vb.) olasiligi daha yiiksek cikmistir. Yitksek SESteki bireylerinin etik olmayan karar
verme egilimleri sergilemeleri de gozlemlenmistir. Bu deneyde sosyoekonomik sinif, para, egitim
ve mesleki duruma gore belirlenmistir. Deney baskalarinin duygularini anlayabilme ve hak sahibi
gorme lizerine tasarlanmistir. Katilimcilara, bulunduklar: tilkedeki insanlarin sosyoekonomik olarak
nerede durdugunu temsil eden 10 basamakli bir merdiven gériintiisii gosterilmistir. Katilimcilardan
bu insanlara gore ekonomik olarak nerede hangi basamakta durduklarini belirterek kendilerini
merdivenin en alt veya en iist basamaktakilerle karsilastirmalar1 ve bu bireylerden biriyle iletisim
kursalardi bu iletisimin nasil gegebilecegine yonelik kisa bir agiklama yazmalar1 istenmistir.
Manipiilasyondan sonra, katilimcilar bir gorevi tamamlamalar: istenmistir. Daha sonra etik olmayan
karar verme egilimleri Sl¢tilmiistir. Katilimcilara gocuklara verilmek i¢in hazirlandigi soylenen,
icinde ayr1 ayr1 paketlenmis yaklasik 40 adet sekerden olan bir kavanoz sunulmus, isterlerse biraz
alabileceklerini sdylenmistir. Deneyci daha sonra katilimcilar1 yarim dakika seker kavanozuyla
birakmigtir. Katilimcilar daha sonra laboratuvara tekrar girip bazi gérevleri tamamlamistir. Daha
sonra aldiklar1 seker miktar1 sorulmustur. Burada katiimcilar tarafindan alinan seker miktar
¢ocuklara verilecek olani azaltacaktir. Bu deneyde yiiksek SESteki bireylerin ¢ocuklara ayrilan
sekerden daha ¢ok aldiklar: tespit edilmistir.

Yitksek SESteki bireylerin kismen a¢gozliliigli daha olumlu gordiikleri igin aldatmaya egilimli
olduklar1 diisiik SESteklere gore daha olasi bulunmustur. Diisitk SES’teki bireylerin daha etik
davranma egiliminde olmasmnin bir nedeninin, a¢gozliliige karsi nispeten olumsuz tutumlara
sahip olmalariyken, yiiksek SES’teki bireylerin daha etik olmayan davranma egiliminin bir nedeni,
acgozliiliige karsi nispeten olumlu tutumlara sahip olmalaridir. Bu durumun a¢gozliiligiin olumlu
ozelliklerinin manipiilasyonu yapildiginda degisip degismedigi kontrol edilmistir. Deneyde yiiksek
SEStekilerin diisik SES’tekilere hem notr 6n hazirlamada (notr prime) da hem de ag¢gozlilik
manipiilasyonunda daha fazla etik dig1 davranis sergileyip sergilemedigi arastirilmistir. Notr 6n
hazirlama ile maniptilasyon kiyaslandiginda nétr durumda yitksek SEStekiler diisiik SES’tekilere
gore 6nemli dl¢lide daha fazla etik dis1 davranig bildirmelerine ragmen, her iki siniftaki katilimeilar
acgozluligin olumlu yonleriyle donatildiklarinda, digitk SEStekiler, yiiksek SES'tekilerin
davraniglarina yaklasarak yitksek diizeyde etik olmayan davranis sergilemislerdir. Dahasi, yiiksek
SES’teki bireylerin pazarlikta yalan sdylemeleri, 6diil kazanma sanslarini artirmak i¢in hile yapmalar
ve is yerinde etik olmayan davraniglar1 onaylamalar1 diisiik SESteki bireylere gore daha olasi
bulunmustur (Piff vd., 2012).

Piff vd. (2012) tarafindan yapilan deneylerden biri olan a¢gozliiliik manipiilasyonu deneyinin dort
ayr1 tekrari Balakrishnan vd. (2017) tarafindan yapilmstir. Ilk tekrarda aggozliiliik davranislarinin
ve SES’in ana etkileri bulunmustur, tigtincii ve dérdiincii tekrarlarda a¢gozliliigiin ana etkileri ortaya
¢ikmis olmasina ragmen ilk tekrar diginda SES ile iliski bulunamamustir. Tekrar edilen dort deney
ve Piff vd. (2012) tarafinda yapilan deneyin birlikte meta-analizi yapildiginda ise a¢gozliiliigiin, SES
ile etik olmayan davranis arasindaki iliskisi tizerinde herhangi bir etkisi bulunamamistir. Clerke
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vd. (2018) da ayni a¢gozliilik maniptilasyonu deneyini tekrar etmistir. Bu tekrarda a¢gozliiliik, etik
olmayan davranislar ve sosyal statii arasinda 6nemli iliski bulunmustur.

Dubois vd. (2015) SES ve etik olmayan davranis arasinda zayif bir iliski bulmustur. Bu ¢alismada
yiiksek SES’in etik olmayan davraniglara yol agmadigi, bunun yerine arastirilmasi gereken konunun
insanlarin bencil davranma egilimleri oldugu ifade edilmistir. Buna karsilik, diisiik SES’in, etik
olmayan davranislara yol agmasinin sebebinin bagkalarina fayda saglamak oldugu ifade edilmistir.

Salginlarin da etik davraniglari etkiledigi ve yliksek SES’li insanlarin salginin algilanan siddeti arttik¢a
etik olmayan davraniglarda bulunma olasiliklariin daha yiiksek oldugu bulunmugtur. Diisiik SESe
sahip kisilerde ise boyle bir durum tespit edilememistir (Wang vd., 2021).

SES ve etik arasinda daha incelikli bir iligki oldugunun (Trautmann vd., 2013) diisiik ve yiiksek SES’ten
insanlarin daha etik davranmalarinin olasi olmadiginin, bunun yerine etik karar vermede cesitli
psikolojik faktorlerin ve dig baskilarin rol oynadiginin ifade edildigi ¢alismalar da bulunmaktadir
(bk. Ariely ve Mann, 2013).

5. Sonug¢

SES, insanlarin sosyal ¢evrelerini nasil yorumladiklarini ve bagkalarina kars: nasil davrandiklarim
temel yollarla sekillendiren psikolojik etkiler icermektedir. Yiiksek SESteki bireyler distik
SESe sahip bireylerden daha fazla kendi odakli olduklar: igin olumlu duygular: kendi iglerinde
yasamaktadir. Yitksek SESe sahip bireylerin diisiik SESe sahip bireylere gére yasam memnuniyetleri
daha yiiksek olup yiiksek SES’teki bireyler gurur, mutluluk ve eglence duygularini daha siklikla
deneyimlemektedir. Buradaki olumlu duygulari sosyoekonomik yénden dengelemek i¢in en basta
ekonomik esitsizliklerinin giderilmesi gerekmektedir. Bunun sonunda duygularin olumlu yoénde
degisebilecegi bilimsel arastirmalarla teyit edilmistir. Yiiksek SESteki bireylerin benmerkezci
davraniglarini dengede tutarak daha alturistik davranislar sergilemelerine yonelik tegvik edilmeleri
toplumun ¢ikarina olacaktir. Diisiik SES'teki bireylerin; comert davranma, ihtiyaci olanlara yardim
etme, bagkalarina sevgi duyma ve saygi gosterme gibi duygu ve davranislar: yiiksek SES’teki bireylere
gore fazla deneyimlemektedir. Zor zamanlarda kendi ihtiyaglarmin da benzer sekilde baskalar:
tarafindan karsilanmasini beklemeleri bu duygu ve davraniglarinin bir aciklayicist olabilmektedir.
Alturistik davraniglar tegvik edilse de bunun birbirine bagimlilik noktasina getirilmesi 6nlenmelidir.
Burada tizerinde 6nemle durulmas: gereken konu birbirine bagimli degil bagli insanlar olusturma
¢abasi olmalidir.

Diistik SESteki bireylerin biligsel kapasitelerindeki ekonomi temelli olusan siirliliklar ve bunlarin
duygu ve davranislar: tizerindeki etkisi incelendiginde, maddi kosullarin: iyilestirmek igin egitim
ve mesleki firsatlardan yararlanma sanslarinin azaldigi ortaya ¢ikmaktadir. Bu firsatlar1 sinirlayan
ve sosyal uyumsuzluk yaratan ekonomik esitsizlik dongiisiinden ¢ikmak i¢in yoksullugu azaltacak
ve oOnleyecek yeni iktisadi politikalarin olusturulmasi elzemdir. Bunlarin yanisira video, gorsel
6n hazirlamalarla bireylerin daha olumlu duygulara gegici olsa da yonlendirildigi ve birbirinin
duygularini anladig: bilinmektedir. Dolayisiyla radyo, televizyon, sosyal medya vb. hem gorsel hem
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isitsel gesitli iletisim araglariyla insanlarda olumlu duygular uyandiracak yayinlar yapilmas: politika
yapicilar veya secim mimarlari tarafindan tegvik edilebilir.

Daha varlikli ailelerden gelenlerin narsisistik egilimlerindeki artis, ekonomik esitsizligin
nedenlerinden biri olarak agiklanmaktadir. Bu psikolojik faktorler ekonomik esitsizligin bitytimesine
sebep olabilmektedir. Narsisistik 6zellige sahip bireylerin rekabetci yonleri dolayisiyla yonetim
pozisyonlarina daha hizl ulagtig bilinmektedir. Kendilerini daha fazla hak sahibi gérme ve empati
eksikligi gibi narsisistik 6zelliklere sahip yiliksek SESteki bireyler karar alici konumdaysa ekonomik
esitsizligi artirabilecek politikalar1 uygulayabilir. Oysa hem alturistik davranisin hem de narsisistik
oOzelliklerin belli bir diizeyde kalmasini saglayacak politikalarla bireylerin daha benzer duygular

yasamasina ve birbirini anlamasina olanak saglanabilir.

Bireyler arasinda bu sekilde baglantilar kurmak zenginlik-narsisistiklik etkisini azaltmaya yardimci
olabilmektedir. Bu ¢alismadaki bulgular, SES’in benlik {izerindeki etkisine iliskin yeni kanitlar
sunmaktadir. Arastirmalar sonucundan da anlasildig: tizere SES hem narsisistik kisilik 6zelligi
hem de kendini hak sahibi gorme ile baglantilidir. Zenginlere alt gelir gruplarindan uzaklastiracak
ortamlar saglamak yerine onlarin hem sosyal hem de psikolojik olarak bu gruplara giiven saglayacak
ortamlarda bulunmalar1 saglanabilir. Belli bolgelerde yasamalar1 yerine farkli yerlerde yasamalar:
ve yoksullarin yasam kosullar1 ve miicadeleleri ile ilgili onlarla empati kurmalar1 tegvik edilerek
empatileri artirilabilir.

Calismamizda diisiik ve yiiksek SES'teki bireylerin hangi durumlarda etik olmayan davranig
sergiledikleri de belirtilmistir. Yitksek ve diisitk SESe ait bireylerin daha mi etik dis1 davrandig:
yerine ne zaman etik dis1 davrandiklari iizerine aragtirma yapmak daha agiklayici olabilir, ¢iinki etik
olmayan davranislar belli bir statii yerine belli bir ortam olustugunda insanlarin nasil davrandigiyla
ilgilidir. Uygun ortam yaratildiginda hem yiiksek hem de diisiik SES’li bireylerin benzer davranis
sergilemeleri olasidir. Bunlar kapsamli olarak arastirilip tespit edildikten sonra bireylere bu
davranislarinin 6zellikle kendilerine ve diger bireylere verecegi potansiyel zararlara kars1 onleyici
mesajlar verilebilir. Bu tiir mesajlarla ¢ercevelenmis araglar1 kullanmanin etik olmayan davranislari
azaltip azaltmayacag incelenebilir. Ayrica farkli SESe sahip bireyler, farkli etik standartlara ve bu
standartlara uymama konusunda farkli derecelere sahip olabilmektedir. Bu gelecekte arastirilmasi
gereken bir ayrimdir. Duygu ve davranislardaki sinif temelli farkliliklar: daha iyi anlamak i¢in daha
fazla arastirmalar yapilmali, duygu ve davranislar1 dengede tutmak igin duygu temelli egitimlerin
yayginlastirilmasi planlanmali ve politikalar uygulanmalidir.

Ele alinan ¢alismalarda arastirma kapsami geregi yiiksek ve diigiitk SESe sahip bireylere yer
verilmistir. Ileride yapilacak galigmalarda orta istii ve orta alti SESe sahip bireylerin de arastirma
kapsamina dahil edilerek duygu ve davraniglarinin gézlemlenmesi ve kiyaslanmasi toplumdaki tiim
SES’lere yonelik kapsamli politikalar iiretilmesine olanak saglayabilecektir. Gelecekteki ¢alismalarda,
diger olumlu duygularin yaninda; utang, sugluluk, 6fke ve kendini elestirme gibi olumsuz duygu
ve savunma mekanizmalar1 da sosyoekonomik yonleriyle incelemelidir. Buradaki farkliliklar
gozetilerek duygu ve davranislarin daha olumlu yonde diizenlenebilmesi i¢in politika yapicilar
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tegviklerde bulunmalidir. Gelir, egitim ve sosyoekonomik hiyerarsideki farki kapatmadan yapilan
politikalar gecici olacaktir. Politika yapicilar bunun siirdiiriilebilir olmasini istiyorsa yoksullugu ve
SES’teki farkliliklar: azaltacak politikalar uygulamalidir.
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Extended Abstract

THE EFFECT OF SOCIOECONOMIC STATUS ON EMOTIONS
AND BEHAVIORS

Hatime KAMILCELEBI"

In recent years, the emotional states of individuals have begun to be investigated more and more
based on socioeconomic status (SES). The number of studies indicating that the difference in SES
concentrates on different emotions and behaviors is increasing rapidly. SES is discussed by two
processes. These include the objective experience of material resources and the individuals self-
regulation against others within the social class hierarchy. SES is usually determined by an individual’s
perceptions of annual income, education level, and position in the economic hierarchy. These three
determinants constitute the material basis of an individual’s social class (Kraus et al., 2019). The
number of studies has begun to increase, revealing that experiencing less or more emotions and
behaviors is based on SES and that the gradually widening differences in SES enhance inequality
(Piff et al., 2018).

This study aims to emphasize that certain emotions and behaviors of individuals with low and high
SES are closely related to their status, and the need for new research studies and policies that can assist
to eliminate the inequality caused by status differences and encourage a more balanced experience of
different emotions and behaviors.

In the study, firstly, the positive emotions experienced by individuals with low and high SES and
how these lead to behaviors based on oneself and others are investigated through experiments
in the literature. Secondly, the relationship between altruistic behavior, which is a sub-branch of
benevolence, and narcissistic personality traits with intense egocentrism, as well as low and high
SES, are explained and compared with the results of experiments and surveys in the literature.
Consequently, the relationships of high and low SES with unethical behaviors are analyzed with a
variety of experimental findings in the literature.

People from different social classes tend to dwell under different material and social conditions. It
has been started to be revealed along with the findings obtained from the research studies conducted
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on SES that the material conditions under which people grow up and live have a permanent impact
on their personal and social identities. SES affects both what they think and feel about their social
environments (Manstead, 2018).

The choices made by those with a high SES are not affected by others but are realized by motivations
independent of others. They are mostly egocentric. This causes them to experience certain emotions
and behaviors more or less than those with low SES. In the study, it is determined that those with
high SES tend to experience more positive emotions such as pride, fun, and satisfaction. Those with
low SES develop greater sensitivity toward others, while concurrently socializing in more precarious
environments where they need to protect themselves. Studies indicate that people with low SES are
more attached to others and more concentrated on their needs, nonetheless, tend to become more
compassionate and respectful. In this contrasting situation, it is essential to balance emotions and
behaviors among those with high and low SES (Piff and Moskowitz, 2018).

SES has an impact on the extent to which people interpret their social environments and treat others.
Those with low SES generate environments in which they can become altruistic toward others,
encouraging cooperation, and ensuring that their needs are met during difficult times. Those with
a high SES may have difficulty comprehending the emotions of others for whom they are more
egocentric. The balance here is to eliminate the inequalities of individuals belonging to both low and
high SES in the first place. Eventually, it is seen through experiments that their feelings and behaviors
can change. It is revealed that with primes, such as video playback, etc., individuals are steered towards
more positive emotions, albeit temporarily, and they understand each other’s emotions better. In this
regard, those with high SES should be encouraged to reduce their egocentric behaviors and exhibit
behaviors based on others as well (Piff, 2014).

It is determined that those with high SES exhibit more unethical behaviors than those with low
SES, and those with low SES tend to behave the same once a suitable environment is generated.
Preventive messages explaining the potential hazards that unethical behaviors would cause especially
to themselves, and other individuals may be given, and it can be examined whether these messages
would mitigate unethical behaviors (Piff et al., 2012).

Policies implemented prior to the closure of the gap in SES would be temporary. Policymakers should
strive to mitigate SES differences if they are intended to be permanent. In this aspect, the study would
contribute to future research studies to better understand the emotions and behaviors of individuals
in order to reduce inequality in SES and implement policies in this direction.
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Giintimiizde yapay zeka kullanan sistemler, daha fazla kullanicinin giinliik yasantisinda farkli alanlarda
yer almaktadir. Kullanimin artmasi sebebiyle tiiketici davraniglar1 iizerinde etkileri gériilmektedir.
Dijital kullanicilar, daha fazla kontrol sahibi oldugu ve ihtiya¢ duydugu bilgiye hizli ulastig1 sistemleri
tercih etmektedir. Bu da sorunsuz etkilesim ve kisisellestirme olanagi sunan chatbotlarin kullanimini
arttirmustir. Bu baglamda aragtirmanin amaci; kavramsal agidan Kisilerarasi Davranig Teorisi ve E-S-QUAL
oOlgegine dayanarak kullanicilardaki chatbot kullanim niyeti ve aligkanliklarini incelemektir. Caligmada,
kullanicilarda davranis gelisip gelismedigi gozlemlenmis, kullanim niyeti olusturan etmenler aragtirilmigtir.
Aragtirma Ornegi i¢in yapay zeka tabanli chatbot hizmeti sunan ve Tiirkiyede ¢ok kullanilan bir e-ticaret
platformundan aligveris yapmus kullanicilara erisilerek ¢evrimici anket yapilmis ve toplanan 319 gegerli
anket analize dahil edilmistir. Yapilan analizlerin sonucunda géreceli avantaj faktériiniin kullanim niyetini,
kullanim niyeti ve aligkanlik faktorlerinin davranis: etkiledigi goriilmiis olup ayrica aracilik analizlerinde
de iligki tespit edilmistir.
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Abstract

In today’s world, systems utilizing artificial intelligence are increasingly prevalent in various aspects of
users’ daily lives. With the rise in usage, their impact on consumer behaviors is becoming evident. Digital
users tend to prefer systems that offer them greater control and rapid access to the information they need.
This has led to an increase in the usage of chatbots, which provide seamless interaction and personalization
opportunities. In this context, the aim of the research is to examine users’ intentions and habits regarding
chatbot usage based on the conceptual frameworks of Interpersonal Behavior Theory and the E-S-QUAL
scale. The study observed whether behaviors develop in users and investigated the factors contributing to
usage intention. For the research sample, an online survey was conducted targeting users who have engaged
in shopping from a widely used e-commerce platform offering artificial intelligence-based chatbot services
in Turkey. A total of 319 valid survey responses were collected and included in the analysis. The analysis
results indicate that the relative advantage factor influences usage intention, and both usage intention and
habit factors affect behavior. Additionally, relationships were identified in the mediation analyses.
Keywords: Artificial Intelligence, Chatbot, User Behavior, User Habits, Theory of Interpersonal Behavior
JEL Classification: M31, 033

1. Giris

Yapay zeka, bilgisayarlarin insan davranisini taklit etmesini, karmagik gorevleri bagimsiz olarak veya
minimal insan miidahalesiyle ¢6zerek insan karar verme siirecini iyilestiren herhangi bir teknikten
olusmaktadir (Russell & Norvig, 2021). Ancak insan, genellikle karmasik gorevleri yerine getirmek
i¢in bir¢ok karar noktasindan ge¢mekte ve bunlarin hepsini bir arada agiklamak zor olmaktadir.
Makine 6grenmesi, bu gibi zorluklar: agabilmeyi hedeflemektedir. Genel olarak, makine 6grenmesi,
bir bilgisayar programiin belirli bir sinif gérev ve performans olciitleriyle deneyim kazandikea
performansinin gelismesi anlamina gelmektedir (Jordan & Mitchell, 2015). Makineler i¢in makine
Ogrenmesi yapay zekanin bir alt alanidir.

Son on yilda makine 6grenmesi alaninda 6grenme algoritmalari ve bilgi isleme tekniklerinde 6nemli
gelismeler meydana gelmistir. Bunlardan biri, yapay sinir aglarinin gelisimi, iyilestirilmis 6grenme
yetenekleriyle derin sinir ag1 mimarilerine dogru evrimlesmesi ve bu evrimin de derin 6grenme olarak
adlandirilmas: olmustur (LeCun vd., 2015). Derin 6grenme, 1950’lerden bu yana konusulan baglant:
konusunun bir tiirevidir ve yapay sinir ag1 diigiimlerinin birbirine baglanmasidir (Hebb, 1949). Derin
terimi, bir sinir agindaki katman sayisina baghdir. Derin ag birden fazla gizli katmana sahipken, s1§
bir agda sadece bir tane katman vardir (Shinde & Shah, 2018: 1). Her katmandaki diigiimler diger
islemlerden bagimsiz olarak girdi verileri igleyerek bir sonraki katmana ¢ikt1 olarak iletmektedir. En
iist hiyerarside bulunan ¢ikt1 katmanlar1 model tahminlemesini olusturmaktadir. 2015 yilinda Google
tarafindan gelistirilen AlphaGonun Go tahta oyununda diinya sampiyonunu yenmesiyle, yapay sinir
aglar1 kullanan derin 6grenme yiikselise ge¢mistir. AlphaGo, yiiksek performansini belirli bir yapay
sinir ag1 tiriini kullanan derin 6grenme ile elde etmistir (Chang vd., 2016).

Dogal Dil Isleme (Natural Language Processing veya NLP), bilgisayarlarin dogal dil metni veya
konusmasini anlamak ve islemek i¢in nasil kullanilabilecegini kesfeden bir arastirma ve uygulama
alanidir. NLP aragtirmacilari, insanlarin dil anlamasini ve kullanmasini anlamak i¢in bilgi toplamay1
amaglamaktadir. Buna uygun araglar ve teknikler gelistirerek bilgisayar sistemlerinin istenen gorevleri
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yerine getirmek i¢in dogal dilleri anlamasini ve manipiile etmesini saglamaktadir (Chowdhury, 2003).
NLP’nin 6nemi, veri baglaminin anlagilir hale gelmesi, bunun da metin analizini ve veri madenciligini
kolaylastirmasidir. Bu yontemler sayesinde pazarlamacilar, daha fazla potansiyel tiiketici bulup ikna
edebilmekte, onlar1 sadik miisteri yapabilmek i¢in ¢aligmaktadir. Ayrica bu teknolojiler pazarlama
zaman yonetimini de verimli hale getirmektedir.

Perakendeciler, tiiketicilere web siteleri, sosyal medya, mobil uygulamalar ve fiziksel magazalar
araciligiyla cok kanalli bir deneyim sunmaya ¢alisirken, akilli teknolojiler bu farkli kanallar1 birbirine
baglayarak miisterilere kesintisiz bir aligveris deneyimi sunmaktadir. Bu teknolojiler, bir yandan
miisterilere kesintisiz ve kisisellestirilmis deneyimler sunarken, diger yandan organizasyon igin farkli
alanlarda daha iyi karar verilebilmesi i¢in veri toplamaktadir (Kushwaha vd., 2021). Son yillarda,
yeni nesil ses destekli kisisel asistanlar yaygin hale gelmistir. 2011 yilinda Apple iPhone i¢in Sirinin
tanitilmasidan bu yana (Guzman, 2019), Amazon Alexa, Google Assistant veya Microsoft Cortana
gibi akilli sanal asistanlar (Intelligent Virtual Agent) tanitilmis ve giderek daha popiilerlesmistir
(Clark vd., 2019).

Miisterilerin bir sorunla karsilastigi zamanlarda, problemi hizli tanimlamak, ¢6ztim tretmek ve
tiim misterilerin memnuniyetini artirmak énemlidir. Miisteri problemlerini kargilamak, miigteriye
beklenenden daha iyi bir hizmet sunmak, miisteri memnuniyetini ve sirketin rekabet giiciinii
artirmaktadir (Parasuraman vd.,1991). Markalar, genellikle miisterilerine veya ¢alisanlarina
chatbotlar araciligiyla hizmet sunmayi faydali bulmaktadir, ¢iinkii chatbotlar farkl: teslim kanallarini
(web sayfalari, telefon, mesajlagsma sistemleri) ve ¢ok yonlii uygulamalar: (soru cevaplama, form
doldurma) desteklemekte ve tiim noktalar arasinda koprii kurmaktadir.

1.1. Chatbotun Tarihsel Gelisimi

1950 yilinda Alan Turing, bir bilgisayar programinin insanlarla konusarak onlara cevap verenin yapay
zeka oldugunu anlamadan iletisim kurup kuramayacagini merak etmistir. Glintimiizde bu soru,
Turing testi olarak adlandirilan, chatbotlarin olusum fikri olarak kabul edilmektedir (Turing, 1950).
Chatbotlar, 1960’1 yillarin baglarinda ELIZA adli bir programla kullanilmaya baslamistir. Bilgisayar
programi olarak tasarlanan ELIZA, Ingilizce yazili bir metin iizerinden insanlarla etkilesim kurmak
i¢in gelistirilmistir (Weizenbaum, 1966). ELIZA, kullanicisina onu anladigini diisiindiirerek insan
sohbetlerini taklit etmistir. 1972 yilinda, PARRY adli bir chatbot gelistirilmistir. Bu chatbot, sizofreni
hastasi bir kisiyi canlandirmak i¢in tasarlanmistir (Colby vd., 1971). PARRY nin ELIZAya gére daha
gelismis oldugu kabul edilmektedir, ¢iinkii PARRY kisilige ve daha iyi bir kontrol yapisina sahiptir.
Yanitlarini, kullanicinin ifadelerindeki degisimle etkinlesen bir dizi varsayim ve duygusal tepkiler
sistemine dayanarak tanimlamistir (Colby vd., 1972). 1988 yilinda yapay zeka ilk kez chatbotlar
alaninda kullanilmis ve Jabberwacky adli chatbot gelistirilmistir. 1991 yilinda Chatterbot terimi ilk
kez ortaya ¢ikmistir. Bir TINYMUD (¢ok oyunculu ger¢ek zamanli sanal diinya) yapay oyuncusu
olan Chatterbot, temelde sohbet etmek i¢in kullanilmistir. (Mauldin, 1994). 1992 yilinda olusturulan
Dr. Sbaitso (Sound Blaster Yapay Zeka Metin Okuma Operatérii) adli chatbot, ses kartlarinin
tiretebildigi dijitallestirilmis sesleri gostermek igin tasarlanmustir.
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Chatbotlarin tarihinde bir bagka ilerleme ise 1995 yilinda ALICE (Artificial Linguistic Internet
Computer Entity) adli chatbotun gelistirilmesiyle olmustur. ALICE, ELIZAdan esinlenerek gelistirilen
ilk ¢evrimigi chatbot olarak ortaya ¢ikmigtir (Wallace, 2009). 2001 yilinda, chatbot teknolojisinde
gercek bir evrim yasanmis ve SmarterChild adli chatbot gelistirilmistir (Molnar & Zoltan, 2018). Bu
chatbot, America Online (AOL) ve Microsoft (MSN) gibi mesajlagma platformlarinda kullanilabilen
ilk chatbot olarak tanitilmigtir.

Yapay zeka tabanli chatbotlarin gelisimi, akill kisisel sesli asistanlarin olugturulmasiyla bir adim daha
ileri gitmistir. Bu asistanlar, akilli telefonlara veya 6zel ev hoparlérlerine entegre edilen, sesli komutlar:
anlayabilen, dijital seslerle konusabilen ve ev otomasyon cihazlarini, takvimleri, e-postalar: ve diger
gorevleri yonetebilen asistanlardir (Hoy, 2018). Kisisel sesli asistanlar, kullanicilariyla sesli iletigim
kurmalarini saglamalarina ragmen, siklikla yanlis anlamalar meydana gelmektedir, ¢linkii sozlii
konusmada insanlarin kullandig: 6zel dili veya sohbetin tamamindaki biitiinliigii anlayamamaktadir.

2016 yilinda, yapay zeka teknolojisinde evrim gergeklesmistir. Insanlarin iireticilerle iletisim kurma
sekli buyik 6lctide degismistir. Sosyal medya platformlari, kullanicilara belirli giinlikk eylemleri
mesajlasma uygulamalar: i¢inde gerceklestirebilmeleri i¢in olanak saglamistir. Popiiler mesajlasma
platformlari, endistriyel ¢oztimler ve aragtirmalar icin 6zel niteliklere sahip binlerce metin tabanlh
chatbot sunmustur (Dale, 2016). Ayrica, Nesnelerin Interneti (IoT), akilli nesnelerin yeni bir
¢agini tanitmis ve chatbotlarla arasinda iletisimi gelistirmistir (Kar & Haldar, 2016). Facebook, bu
pazardaki en bityiik oyunculardan biri olarak, Messenger platformunu Nisan 2016da bir konferans:
sirasinda piyasaya siirmiigtiir. Facebook gibi, Skype, Kik, WeChat ve Slack gibi bircok oyuncu da
kendi chatbotlarini piyasaya siirmiistiir.

2020’lerde, iiretken on islemeli doniistiiriiciiler (generative pre-trained transformers, GPT),
ChatGPT gibi sofistike chatbotlar olusturmak igin yaygin bir temel haline déniismiistiir. Gliniimiizde
birgok GPT ve ChatGPT yan tiriinii ve uygulamas: bulunmaktadir. 2016 yilinda Microsoftun Tay
(“sizin hakkinizda distiniiyor” - thinking about you) adli chatbotu 19 yasindaki bir Amerikali
kizin dil kaliplarin: taklit etmek ve Twitterdaki insanlarla etkilesime girerek 6grenmek amaciyla
tasarlanmustir. Tay, saldirgan, irk¢i ve cinsiyet¢i saldirilarin ardindan sadece 24 saatten az bir siire
sonra erken emekli edilmistir.

Taybagskabir Microsoftiiriiniiolan Xiao Bing (17 yagindabir Cinlikizin modeli) ilekargilagtiriimaktadir.
Xiao Bing, Cin internetinden ve ge¢mis konusmalardan bilgi edinerek, kullanicilariyla uzun ve
goriiniiste duygusal iliskiler kurmaktadir (Zemc¢ik, 2019). Cin sirketleri arasinda, Baidu yapay zeka
alaninda lider olarak goriilmektedir. 2019 yilinda Baidu, GPT-3% esdeger Ernie 3.0 ve 2022 yilinda
metin-gorintii modeli olan Ernie-VILGyi piyasaya stirmustiir.

Chatbotlar farkl: kriterlere gore siniflandirilmaktadir. Bunlardan en giinceli tiretken model kullanan
chatbotlardir. Bu model, diger modellere gére mevcut ve 6nceki kullanic1 mesajlarina dayanarak
daha iyi yanitlar tiretmektedir. Bu chatbotlar daha insansidir, makine 6grenme algoritmalar1 ve derin
ogrenme teknikleri kullanmaktadir. Ancak, onlar inga etmek ve egitmek zordur (Hien vd., 2018).
Giintimiizde de bu model iizerinden altyapilar gelistirilmektedir.
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2. Literatiir

Bu calismada, tiiketicilerin chatbot hizmetini kullanirken tagidiklari motivasyonlar Kisileraras:
Davranis Teorisi kapsaminda incelenip kullanim niyeti ve aligkanliklarinin miisteri davranigina olan
etkisi aragtirilmaktadir. Diger yandan, chatbot hizmetinin degerlendirilmesinde E-Rec-SQUAL 6l¢egi
kullanilarak chatbot hizmetinin sundugu kisisellestirme ve goreceli avantajlar1 degerlendirilecektir.
Aragtirma modelinde miisteri kisilikleri ve agizdan agiza iletisimin etkisinin kullanim niyeti {izerinde
aracilik etkisi aragtirilan bir diger konu olacaktir.

2.1. Online Hizmetlerde Kullanilan E-S-Qual ve E-Rec-SQUAL Hizmet Olgegi

Her giin ¢evrimici aligveris yapan misteri sayist artmaktadir (Wolfinbarger & Gilly, 2001). Hizmette,
cogunlukla hizmet saglayici ve miisteri arasinda yiiz yiize etkilesim ve hizmetin yaratildig1 ve sunuldugu
tiziksel bir mekan sz konusu iken, e-hizmetlerde iki taraf arasinda yiiz yiize bir etkilesim yoktur. Ancak
hizmet sorgulama, siparis ve teslimat elektronik bir ortam aracilifiyla gerceklestirilmektedir. Dijital
kanallarin ortaya ¢tkmastyla birlikte hizmetin 6zellikleri ve hizmetin sunumu biiyiik 6l¢tide degismistir.

Hizmet kalitesini 6l¢gmek i¢in kullanilan SERVQUAL gibi 6l¢eklerin, elektronik hizmet kalitesi
ol¢iimil i¢in yetersiz oldugu bulunmustur. Zeithaml vd. (2000), bir dizi web sitesi 6zelligini sistemli
olarak incelemis ve sonugta elde edilen kategorizasyonu SERVQUAL (Parasuraman vd, 1998) ile
uyumlu hale getirmeye odaklanmistir. Oncelikle online aligveris deneyimine sahip kisilerden
olusan dort odak grubuyla e-hizmeti incelemislerdir. Calismada, giivenilirlik, yanit verebilirlik,
erisilebilirlik, esneklik, gezinme kolayligy, etkinlik, giivence/giiven, giivenlik/gizlilik, fiyat bilgisi, site
estetigi ve ozellestirme/kisisellestirme olmak tizere on bir e-hizmet kalitesi boyutu tanimlanmastir.
2002'de Zeithaml vd., e-hizmet kalitesi boyutlarini yediye indirgeyerek rafine edilmis bir e-SQ modeli
olusturmustur. Bu boyutlar; etkinlik, giivenilirlik, yerine getirme, gizlilik, yanit verebilirlik, telafi
ve iletisim olmustur. Etkinlik, giivenilirlik, yerine getirme ve gizlilik boyutlari, e-perakendecilerin
hizmet kalitesine yonelik algiy1 6l¢gmek i¢in temel e-SQ olusturmustur. Geri kalan {i¢ boyut, gevrimici
miisterilerin sorular1 veya sorunlar1 oldugunda 6nem kazanmaktadir. Bu boyutlar, bir e-SQ geri
kazanim 6l¢egini olusturmaktadir. Parasuraman vd (2005), e-SQ i¢in daha iyi, daha rafine ve detayl
bir 6lgek sunmak amaciyla bir dizi iterasyon ger¢eklestirmistir. Bu iterasyon siireci, e-SQ alaninda en
son Olgegi olan, ES-QUAL (temel 6l¢ek) olarak adlandirilan, 22 maddeden olusan, etkinlik, yerine
getirme, sistem kullanilabilirligi, gizlilik olmak {izere dort boyutta sonuglanmistir. Diger ti¢ boyut
olan yanit verebilirlik, telafi ve iletisim, E-RecS-QUAL (e-SQ geri kazanimi) olarak adlandirilmistir.

Calisma kapsaminda, elektronik perakendecilerin miisteri sorularini cevaplama, iade veya iptal hizmetlerini
kullanan tiiketiciler tarafindan algilanan e-QS¥yi 6l¢mek icin E-RECS-QUAL olgegi kullanilmus,
miisterilerin yanit verebilirlik, telafi ve iletisim boyutlarindaki beklentilerinin 6l¢iilmesi hedeflenmistir.

2.2. Kisiler Aras1 Davranis Teorisi

Planlanmis Davranis Teorisi (Theory of Planned Behaviour), 1985 yilinda Icek Ajzen tarafindan
Akilli Davranis Teorisi'nin (Theory of Reasoned Action, Ajzen & Fishbein, 1980) bir uzantis: olarak
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onerilmistir. Bu teori {i¢ yapiy1 icermektedir: davranisa yonelik tutum, 6znel norm ve algilanan
davranigsal kontrol. Bu yapilar, bir eylemin davranigsal niyetini belirlemekte ve niyetin davranisin
dogrudan bir 6nciisit oldugunu 6ne siirmektedir (Ajzen, 1991). Genel olarak, davranisa yonelik
daha olumlu bir tutum, davranisi destekleyen 6znel normlar ve daha yiiksek Algilanan Davranigsal
Kontrol, bireyin o davranisi gergeklestirme olasiligini artirmaktadir (Ajzen, 1991).

Kisiler Arast Davranis Teorisi (Theory of Interpersonal Behaviour, Triandis, 1977), Planlanmis
Davranis Teorisini (Ajzen & Fishbein, 1980) genisleterek birkag faktor eklemektedir: Sosyal Faktorler,
Duygular, Aliskanliklar ve Kolaylastirici Kosullar. Triandis, tutum disinda, niyet olusturmada
sosyal ve duygusal faktorlerin 6nemini tanimaktadir (Issock vd., 2020). Triandis, davranislarin
dogrudan nedenlerinden ziyade, ayni zamanda ge¢mis davranis siklig1 tarafindan da etkilendigini;
yani aligkanlik tarafindan etkilendigini savunmaktadir. Hem niyet hem de aligkanlik, kolaylastirici
kosullar tarafindan diizenlenmektedir (Triandis, 1977). Bu nedenle bu teori, herhangi bir insan
davraniginin kismen o davranisi gerceklestirme niyeti, kismen aligkanlik ve kismen baglamsal
kisitlamalar ve kogullar tarafindan tahmin edilebilecegini 6ne siirmektedir (Triandis, 1980, 1977).

Kisiler Arasi Davranis Teorisi, sosyal faktér normlar, roller ve benlik kavramini icermektedir.
Normlar, Planlanmis Davranis Teorisinin 6znel norm kavramu ile kavramsal olarak benzerdir (Pee
vd., 2008) ve diger insanlarin bir kisinin ne yapmast gerektigi veya yapmamas gerektigi hakkindaki
sosyal kurallar veya beklentilerini icermektedir (Triandis, 1977). Roller, bir grupta belirli pozisyonlar:
tutan kisilerin uygun bulunan davranislar kiimesi olarak tanimlanmaktadir (Triandis, 1977). Benlik
kavramu ise bir sey hakkinda Kisisel bir inang ve sorumluluk duygusunu igermektedir (Shavelson
vd., 1976). Duygu; duygusal faktorleri hem olumlu hem de olumsuz olanlari, rasyonel diisiinceden
farkli olanlar1 ve niyetleri etkileyebilecek olanlar1 igermektedir (Triandis, 1980). Duygu, tutumdan
farklidir, ¢linkii kisi, nesne veya olaya yanit olarak olugsan duygusal tepkiyi ifade etmektedir. Bununla
birlikte, bir tutum 6nceden belirlenmis bir pozisyonu, yonelimi veya benzer yonleri gostermektedir.
Kisiler Aras1 Davranis Teorisi, sadece tutumun biligsel yoniini dikkate almaktadir, bu da sonug
degerlendirmesi araciligiyla olgiilmektedir (Pee vd., 2008). Son olarak, kolaylastiric kosullar, belirli
bir davranig1 gergeklestirmek icin durumsal kisitlamalar: veya firsatlar: ifade etmektedir (Triandis,
1977). Kisiler Aras1 Davranis Teorisinin sade yapisi ve daha genis deneysel destegi ile aragtirmada
chatbot kullanimi 6l¢timlenecektir.

2.3. Dijital Pazarlamada Kisisellestirmenin Chatbot Kullanimina Etkisi

E-ticarette, kisisellestirme belirli tiiketici 6zelliklerine gore miisteri bir arama yapmadan énce {iriin
ve hizmetleri 6zellestirmek ve 6nermek anlamina gelmektedir (6rnegin, tarama/satin alma tercihleri
gibi). Bu verimli bir pazarlama stratejisidir ve bireysel miisterilere 6zel hedefleme saglayarak etkinlik,
kolaylik, bireysellestirme ve miigteriyi karsilama gibi cesitli avantajlar sunmaktadir (Chellappa &
Sin, 2005). Ornegin, amazon.com, miisterilere daha 6nceki islemler ve toplu miisteri satin alma
egilimlerine dayanarak kisisellestirilmis dnerilen iiriin listeleri sunmaktadir. Expedia ve Travelocity
gibi online seyahat ajanslar1 da sevilen destinasyonlara gore seyahat paketleri 6nererek, seyahatler i¢in
mevcut otel ve ugus listeleri sunarak, fiyat karsilastirmalari yaparak miisterilere seyahatlerini miimkiin
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oldugunca kolay ve hizli bir sekilde planlama olanagi sunmaktadir. Bu avantajlar, miisterilerin siradan
hizmetler yerine kisisellestirilmis hizmetleri tercih etmelerine ve kisisellestirilmis hizmetleri daha
kullanigh ve degerli bulmalarina yol agmaktadir (Ho & Kwok, 2003). Bu nedenle, kisisellestirilmis
hizmetlerin varligy, kisisellestirmenin algilanan degerini artirmaktadir ve dolayisiyla hizmetlere karsi
olumlu tutumlar olusturmaktadir (Sheng & Nah, 2008). Kisisellestirme, pazarlamacilarin rekabet
avantajl saglamak icin kisisellestirmeyi kullanma imkanlar1 oldugu zamanlardan beri triinler ve
hizmetlerin bir 6zelligidir.

Kisisellestirme, miisteriler i¢cin 6nemli avantajlar yaratmasina ragmen, miisterilerin Kisisel bilgilerini
kullanmasina sebep olmaktadir (Roussos vd., 2003). Kisisellestirmenin bu geliskisi (Awad & Krishnan,
2006), misterilerin kisisel bilgilerinin takip edilmesi, depolanmas:i ve dolastirilmas: konusunda
endise duymasina neden olmaktadir (Gunther & Spiekermann, 2005). Dolayisiyla, gizlilik endiseleri
onemsenirse, kisisellestirme algilar1 daha olumlu olabilmektedir. Bu bilgiler 1s1ginda aragtirmada
kisisellestirmenin chatbot kullanimina etkisi ele alinacaktir.

2.4. Miisteriler i¢cin Chatbotun Goreceli Avantajlar: ve Kullanimina Etkisi

Inovasyon Yayilim Teorisi, 1962 yilinda Rogers tarafindan éne siiriilmiistiir. Inovasyon Yayilimy,
yeni seylerin toplumsal sistemlere veya iletisim kanallarina yayilma siirecidir ve bu siiregte tiim
katilimcilar tarafindan paylasilan yeniliklerin iletilmesini ifade etmektedir. Rogers, yeniligin
benimsenme hizini agiklamak i¢in inovasyon yayilim teorisinin kullanilmasini 6nermektedir ve bu
hizin, yeniligin goéreceli avantaj, uyumluluk, karmagiklik ve denenebilirlik gibi 6zelliklerine baglh
oldugunu belirtmektedir. Rogers, goreceli avantaji, miisterilerin yeni bir {iriin veya hizmeti mevcut
alternatiflerden daha geligmisi olarak tanimlamistir (Rogers, 1962). 1993 yilinda Rogers, goreceli
avantaj tanimint “bir yeniligin, yerine gectigi fikirden daha iyi olarak algilanma derecesi” olarak
giincellemistir (Rogers, 1993). Lertwongsatien ve Wongpinunwatana (2003), e-ticaretin goreceli
avantajinin anlayis diizeyi ne kadar yiiksekse, firmanin e-ticareti benimseme olasiliginin o kadar
yiiksek oldugunu bulmustur

Kullanicilar, bir bilgi teknolojileri sistemini, bir onceki versiyondan daha iyi olarak degerlendiriliyorsa
goreceli avantaj vardir (Venkatesh vd., 2003). Makanyeza (2017), goreceli avantaj ile mobil bankacilik
benimsenme niyeti arasinda giicli1 bir iliski oldugunu bulmustur, ¢iinkit mobil bankacilik hizmetleri,
miigterilere zaman kazandirma, kolaylik, erisilebilirlik ve etkili finans yonetimi gibi avantajlar
sunmaktadir . Payne vd. (2018), yapay zeka destekli mobil bankacilig: kullanma niyeti i¢in goreceli
avantajin 6nemini dogrulamistir. Bilim ve teknoloji kabul modeli degiskenleri ile goreceli avantaj,
giivenlik, uyumluluk, kullanim kolaylig1, zaman kazanci ve faydali olma gibi maddeler birlestirilerek
chatbotlarin kullanimi tizerinde etkili degiskenler olarak kullanilmaktadir. Arastirma kapsaminda
goreceli avantaja ait sorulara da yer verilerek chatbot kullanimina etkisi 6l¢iimlenecektir.

2.5. Agizdan Agiza fletisimin Chatbot Kullanim Davranisina Etkisi

Agizdan Agiza Iletisim, “liriin ve hizmetler hakkinda, bu iiriin veya hizmeti sunan sirketten bagimsiz
oldugu algilanan kisiler arasinda iletisim” olarak da tanimlanmaktadir (Silverman 2001). Bagka bir
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deyisle, Agizdan Agiza {letisim, tiiketiciler arasinda bilgi ve goriiglerin degisimini destekleyen resmi
olmayan bir iletisim bi¢imidir.

Agizdan agiza iletisimin pazarlama alaninda en gii¢lii kuvvetlerden biri oldugu iddia edilmektedir
(Marney 1995; Silverman 1997). Tiiketici, kararlarini reklam kampanyalari gibi daha fazla resmi ve/veya
orgiitsel kaynaklar yerine genellikle resmi olmayan ve/veya kisisel iletisim kaynaklarina dayandirmaktadir.
Degerlendirmesi zor olan hizmetlerde bilgi kaynag: olarak kullanildiginda agizdan agiza iletisimin katkis
vardir. Bu nedenle WOM, 6zellikle hizmetlerin satin alma karar1 baglaminda énemlidir.

Gruen vd. (2006), elektronik agizdan agiza iletisimi miisteriler arasinda bir tiir bilgi degisimi
olarak gormiistiir. Ayrica, elektronik agizdan agiza iletisim iyi yonetildiginde, miisterinin sirketi
degerlendirmesi tizerinde olumlu etkileri oldugunu ve tekrar satin alma niyetlerine etki ettigini
gostermistir.

Agizdan agiza iletisim, miisterilerin chatbot gibi yeni teknolojilerle deneyimlerinde daha da 6nemli
hale gelmistir (Rajaobelina vd., 2022). Eger chatbot hizmetleri miisterilerin ihtiyaglarini karsiliyorsa,
olumlu agizdan agiza iletisim olma olasiligi artmaktadir. Boylece ¢evreye Oneri verilmesi ile
sonuglanmaktadir. Miisteriler, hizmet hakkinda olumlu degerlendirme verirse (Verkijika & De Wet,
2019), diger miisterilerin ayni hizmeti segme karari olumlu yonde etkilenmektedir (Yun & Park,
2022). Bu caligmada agizdan agiza iletisimin chatbot kullanimi tizerindeki etkisi aragtirilacaktir.

2.6. Miisteri Kisilik Yapisinin Chatbot Kullanim Davranisina Etkisi

Kisilik, bireylerin davranigint dogrudan etkileyen bir unsuru temsil etmektedir ve gevreleriyle etkilesim
sablonlarini belirlemektedir (McKenna & Bargh, 2000). Cevrimici miigteri deneyimlerini yonlendirmede
kisilik 6zelliklerinin 6nemi, 6nemli bir aragtirma alan1 olarak dnerilmistir (Marbach vd., 2016; Wirtz vd.,
2013). Internet kullanimu ile kisilik arasindaki iligki iizerine yapilan bilimsel arastirmalar farkl kisilik
modellerini benimsemektedir (Ryan & Xenos, 2011: 1658). Birgok kisilik boyutu énerilmistir. Onceki
caligmalarda kisilik ozelliklerinin Beg Faktor Modeli veya bazen Biiyiik Bes olarak adlandirilan tipoloji
hala en yaygin kullanilan kisilik 6zellikleri siniflandirmasidir (Goldberg, 1993). “Bes Faktor Modeli” temel
olarak benimsenen kisilik modelini temsil etmektedir (Ehrenberg vd., 2008; Zha vd., 2014). Biiyiik Bes
modeli, bir bireyin bes temel kisilik 6zelligine gore degerlendirme yapmaktadur:

1. Deneyime Agiklik (Openness to experience, yeniligi veya yeni fikirleri kabul etme hazir olma),

2. Sorumluluk (Conscientiousness, basariya odaklanma, diizenli, dikkatli ve sorumluluk sahibi
olma egilimi),

3. Disa doniikliik (Extraversion, sosyal ve etkilesimli olma egilimi),

4. Uyumluluk (Agreeableness, nazik, empatik ve digerleriyle is birligi icinde olma egilimi) ve

5. Duygusal denge (Neuroticism, depresyon, endise ve sikint1 egilimi; John & Srivastava, 1999).

Soldz ve Vaillantin 45 yil siiren uzunlamasina ¢alismasi, Bes Faktor Kisilik Modelinin olduk¢a
istikrarl1 oldugunu dogrulamustir (Soldz & Vaillant, 1999: 208). Bu model farkl: iilkelerde ve bir¢ok
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dilde deneysel olarak test ve rapor edilmistir (6rnegin, Cabrera vd., 2006). Biiyiik Bes modelinin
saglam dogasi ve onceki alismalar icin beklenen uygunlugu goz 6niine alindiginda, bu model
aragtirmada kullanilmistir.

3. Arastirmanin Metodolojisi

Aragstirma siireci, konusu ve kisitlari, model ve hipotezler, verilerin analizi ve bulgular alt bagliklariyla
detaylandirilmistir.

3.1. Arastirmanin Konusu ve Kisitlar:

Mevcut trend ile su an yapay zeka gelisiminde tarihi bir devrim aninda olup olmadigini
degerlendirmek zordur. Uretken yapay zeka, gelismis yetenekler gostermis olsa da heniiz yapay genel
zekaya ulasamamustir. Chatbotlar, kolayca olusturulabilen ve kesinlikle herhangi bir degerlendirme
yeniligi olusturmayan gorevlerde, bazi insanlarin korktugu veya bazilarinin arama yapmaktansa
kullanmay tercih ettigi bir yontem olarak miisteri hayatinda yer almaktadir (Dahiya, 2017).

Is sektériine katki veren chatbotlar bir isin sunabilecegi miigteri hizmetini gelistirme potansiyeline
sahiptir, ¢iinkii zaman kisitlamalar1 olmaksizin 7/24 miisteri destegi sunabilme yetenekleri vardir. Bu
da miisteri memnuniyetini olumlu bir sekilde etkilemektedir. Ayrica, chatbotlar isletmelere miisteri
davranislarini daha yakindan izleme ve tahmin etme firsat: sunmaktadur, ¢iinkii chatbotlar ile yapilan
konusmalar daha ayrintili bir sekilde analiz edilmektedir (Quah & Chua, 2019).

Chatbotlarin her gegen giin daha fazla marka ve is alan1 tarafindan tercih edilmesi ile son miisteri
ile temasi1 artmaktadir. Bu aragtirmanin farkli oldugu alan, son misterinin goziinden chatbotlarin
degerlendirilmesidir. Aragtirma, son miisterinin chatbot kullanimi 6ncesinde onlar1 motive edebilecek
faktorleri degerlendirebilmek, giiniimiiz pazarlama diinyasinda énem kazanan kisisellestirmenin,
agizdan agiza iletisimin ve miisteri kisilik farkliliklarinin chatbot kullanimina olan etkisini aydinlatmak,
son misteri chatbot kullanimini avantajli buluyor mu, hizmeti nasil degerlendiriyor sorularina cevap
alip kullanim aligkanlik ve davranisinin gelisip gelismedigini konu etmektedir.

Yapay zeka tabanli chatbot hizmetinin kullanici aligkanlik ve davraniglari tizerine etkilerinin
incelendigi bu arastirmada bulunan en 6nemli kisit anketi dolduracak kisilerde chatbot kullanim
tecriibesinin aranmasidir. Sektorler incelendiginde e-ticaret ve bankacilik hizmetlerinde chatbot
aktif olarak kullanilmakta, chatbot altyapisina bu sektorlerde yatirim yapilmaktadir. Clinkii chatbot
sayesinde 7/24 hizmet sunulmaktadir. Talepleri analiz edebilir olmak bu sektorler i¢in avantaj
sagladigindan chatbot kullanimi miisteri hizmetlerinde 6nem kazanmustir.

Aragtirma, yapay zeka tabanli chatbot hizmeti sunan, Tiirkiyede en ¢ok kullanilan e-ticaret sitelerinden
biri secilerek hazirlanmis, bu e-ticaret sitesinin chatbot sistemi kullanildiysa ankete yonlendirme
yapilmustir. Kullanimi oldukga yaygin ve bir¢ok konuda aligveris yapilabilecek bir e-ticaret sitesinin
chatbotu secildigi i¢in yas, cinsiyet veya sehir konusunda herhangi bir kisit yer almamaktadir. Bugtine
kadar bu e-ticaret sitesinin chatbotunu farkli sebepler i¢in kullanan herkes bu ankete katilabilmistir.
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3.2. Arastirmanin Modeli ve Hipotezleri

Arastirmanin modeli, Triandis’in Kisiler Aras1 Davranis Teorisi (1977) ve Parasuraman, Zeithaml,
Malhotranin E-Rec-SQUAL o6l¢egi (2005) temel almarak gelistirilmistir. Arastirma modelinin
degiskenleri arasinda, goreceli avantaj, son yillarda pazarlamada 6nem kazanan Kisisellestirme,
kisilik, agizdan agiza iletisim ve tiim bu faktorlerin miisteride olusturdugu niyet ve davranis olarak
belirlenmis, degiskenlerin 6l¢ekleri 7’li Likert kullanilarak hazirlanmistir. Arastirma 6lgeklerinin
literatiir kaynaklar1 asagida Tablo 1de listelenmigtir.

Tablo 1: Aragtirma Olgekleri

Degisken Kaynak

Yanit Verebilirlik

Telafi Parasuraman vd. 2005: 213
Tletisim

Kigisellestirme Ball vd.,2006: 391

Agizdan Agiza Iletisim Hossain & Kim, 2018: 2283
Goreceli Avantaj Moore & Benbasat, 1991: 192
Kisilik Yoo & Gretzel, 2011: 609
Aligkanlik Venkatesh vd., 2012: 157
Kullanim Niyeti Venkatesh vd., 2012: 157
Davranig Sharma & Sharma, 2019: 65

Kaynak: Yazar tarafindan olugturulmustur.

Miisteriyi yapay zeka tabanli chatbot kullanimina iten degiskenleri aragtirmak tizerine hazirlanan
aragtirma modeli misterinin bu yazilimdan beklentilerini anlama konusunda da 6nemli bir
geribildirim olusturacaktir. Model Sekil 1'de 6zetlenmistir.

Kisilik Fakidrlerl

Sorumluluk
Diga Doniikliik

Duygusal Denge

Deneyime Aqikhik
Verebilirlik Uyumluluk

Telafi

iletigim

Kisisellegtirme

Gorecell = =
N A A
Avania glacan Agiza

Iletisim

Ahskanhk

Kigiler Arass Daveanss Teoris!

Sekil 1: Aragtirma Modeli

Kaynak: Yazar tarafindan olugturulmugtur.

Yapay zeka tabanli chatbot kullanim davranisi arastirilirken aragtirma modeline gore asagidaki
hipotezler olusturulmustur:
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Hipotez 1: Yanit verebilirlik, kullanim niyetini etkiler.

Hipotez 2: Telafi, kullanim niyetini etkiler.

Hipotez 3: Iletigim, kullanim niyetini etkiler.

Hipotez 4: Kisisellestirme, kullanim niyetini etkiler.

Hipotez 5: Goreceli avantaj, kullanim niyetini etkiler.

Hipotez 6: Kullanim niyeti, kullanim davranisini etkiler.

Hipotez 7: Aligkanlik, kullanim davranigini etkiler.

Kisilik ve Agizdan Agiza lletisim (AAI) degiskenleri araci degisken olarak konumlandirilmig ve
agagidaki hipotezler olusturulmustur:

Hipotez 8: Kisilik, yanit verebilirlik ve kullanim niyeti arasindaki iligkiye aracilik eder.
Hipotez 9: Kisilik, telafi ve kullanim niyeti arasindaki iligkiye aracilik eder.

Hipotez 10: Kisilik, iletisim ve kullanim niyeti arasindaki iliskiye aracilik eder.
Hipotez 11: Kisilik, kisisellestirme ve kullanim niyeti arasindaki iliskiye aracilik eder.
Hipotez 12: Kisilik, goreceli avantaj ve kullanim niyeti arasindaki iliskiye aracilik eder.
Hipotez 13: AAI, yanit verebilirlik ve kullanim niyeti arasindaki iligkiye aracilik eder.
Hipotez 14: AAl, telafi ve kullanim niyeti arasindaki iligkiye aracilik eder.

Hipotez 15: AAl, iletisim ve kullanim niyeti arasindaki iliskiye aracilik eder.

Hipotez 16: AAI, goreceli avantaj ve kullanim niyeti arasindaki iliskiye aracilik eder.

Hipotez 17: AAI, kigisellestirme ve kullanim niyeti arasindaki iliskiye aracilik eder.

3.3. Anketlerin Analizi

Aragtirma anketi tamamlandiktan sonra SPSS 29.0 ve AMOS 21.0 istatistik araglar1 kullanilarak
Kesfedici Faktor Analizi, Dogrulayici Faktor Analizi ve Yol Analizi yapilmistir. Hazirlanan ankete
325 kisi katilmis olup analiz 6ncesi veri temizliginde 6 kisinin her soruya ayni cevabi verdigi tespit
edilmis ve 6rneklemden ¢ikarilmistir. Son haliyle 319 anket iizerinden analiz yapilmustir.

Demografik 6zelliklere bakildiginda katilimcilarin;
e %58 oranla 185’1 kadin, %42 oranla 134’1 erkektir.

o %8 oranla 24’ti 18-25 yas araliginda, %38 oranla 121’i 26-35 yas araliginda, %40 oranla 127’si
36-45 yas araliginda, %10 oranla 31’i 46-55 yas araliinda, %5 oranla 14’ii 56 yas ve iizerindedir.

e %14 oranla 45’i 6n lisans, %60 oranla 19071 lisans, %26 oranla lisansiistii mezunudur.

Algveris aliskanliklarina baktigimizda ise %10’u ti¢ ayda bir, %27’si ayda bir, %22’si iki haftada bir,
%19’u haftada bir ve %22’si haftada birden fazla aligveris yapmaktadir.
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3.3.1. Faktor Analizleri

Arastirmada toplanan veriye faktor analizleri yapilmis ve giivenilirlik degerleri incelenmistir. Faktor
analizi yapilirken faktor yiikleri 0,5 altinda olan sorular elenmelidir (Durmus vd, 2013). Bu kapsamda
KIS 10, KIS16 ve GAV4 sorular1 analizden ¢ikarilmigtir. Faktor analizi sonrasinda ise her bir faktoriin
glvenirliliginin test edilmesi gerekmektedir (Durmus vd, 2013). Glivenilirlik analizi yapilirken
Cronbach alfa katsayilar1 kontrol edilmistir. Bu katsayilar 0,70’ten biityiik olmalidir (Durmus vd, 2013).

Kesfedici faktor analizi sonrasinda IBM Amos programinda dogrulayic: faktér analizi yapilmis,
model veri uyumu iyilestirilmis, uyum iyiligi kontrol edilmistir. Uyum iyiligi indeks degerleri,
¢aligmanin modeli ile toplanan Ornek verileri arasinda nasil bir uyum oldugunu gostermektedir.
Asagida Tablo 2de analiz sonucunda elde edilen sonuglar ve referans uyum degerleri listelenmistir.
Model veri uyumu igin sirasiyla ki-kare ile serbestlik derecesinin orani (ki-kare / sd.), CFI, GFI,
AGFIL NFI, RMR, RMSEA ve RFI esik degerleri kullanilmistir (Schermelleh-Engel vd., 2003).

Tablo 2: Dogrulayici Faktér Analizi Uyum Sinirlar

Uyum Olgiisii fyi Uyum Kabul Edilebilir Uyum Analiz Sonucu
x2/df (2/df) <3,00 (2/df) <5,00 2.027
CFI .,90<CFI<.,95 ,95<CFI<1 0.929
GFI .,95<GFI<1,00 .,90<GFI<.,95 0.908
AGFI .,90<AGFI<1,00 .,85<AGFI<.,90 0.902
NFI .,95<NFI<1,00 .,90<NFI<.,95 0.9
RMR »00<RMR<.,05 »05<RMR<,,10 0.1
RMSEA .,00<RMSEA<.,05 ,05<RMSEA<.,08 0.057
RFI ,90<RFI<1,00 .,85< RFI <.,90 0.857

Kaynak: Schermelleh-Engel vd., 2003

Calisma ¢ercevesinde model veri uyumunun iyilestirilmesi i¢in modifikasyon indislerindeki
kovaryansa gore ayni faktorlere ait gozlemlenen degiskenlerin hata terimleri korelasyon bag: ile
baglanmistir (Hermida, 2015).

Yapisal esitlik modellemesi yapilirken temel amaglardan biri gozlenen ve gizil degiskenler igin
gegerlilik ve giivenilirlik (birlesme veya ayrigma) testlerinin tamamlanmasidir. Bu agamada sonuglara
bakalip ilgili kriterler saglaniyorsa yol analizine ge¢ilmektedir (Hair vd., 2010). Birlesme gecerliligi
problem oldugunda, degiskenler tist faktor i¢inde birbiriyle iyi iliskilendirilmemektedir. Bu durumda
gizil faktor gozlemlenen degiskenlerle aciklanamamaktadir. Ayrisma gegerliligi problem oldugunda
degiskenler, tst faktoriindeki degiskenler yerine ana faktor disindaki degiskenlerle daha fazla
korelasyon gostermektedir. Bu durumda da gizil faktér, gézlemlenen kendi degiskenlerine kiyasla bazi
diger degiskenlerle daha iyi aciklanmaktadir (Gaskin, 2016). Kesfedici faktor analizi sonucunda elde
edilen faktor yiikleri, agiklanabilir varyans degerleri, giivenilirlik degerleri ve dogrulayici faktor analizi
ile bulunan faktor yiikleri, birlesik giivenilirlik (CR) ve ortalama varyans degerleri (AVE) Tablo 3’te
yer almaktadir. Birlesik giivenilirlik (CR), gozlemlenen degiskenlerin olusturduklar: gizil degiskenleri
temsil etme yetenegini gostermektedir ve 0.7den biiyiik olmasi beklenmektedir (Hair vd., 2010). CR
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degeri ile AVE degeri yani ortalama varyans da kontrol edilmelidir. AVE degerlerinin kare kokiiniin
faktorler arasi korelasyondan yitksek olmasi da ayrigma gegerliliginin saglandigini gostermektedir.
(Fornell & Larcker, 1981). AVE degerinin 0.5ten yiiksek olmasi beklenmektedir (Hair vd., 2010). Bu
referans degerlere gore EFA ve DFA sonuglarinin kriterlere uygun oldugu saptanmustir.

Tablo 3: Arastirma Modelinin EFA, DFA, CR, AVE ve a Degerleri

FAKTORADI  KFA EFA FAKTORADI  KFA EFA

Deneyime CR=0,952; AVE= 0,8; 4=0,952 letisim CR=0,894; AVE= 0,741; a=0,882
Aciklik

KIS13 0,792 0,981 ILE3 0,935 0,918

KIS14 0,79 0,824 ILE2 0,929 0,922

KIS12 0,784 0,936 ILE1 0,837 0,918

KIS11 0,772 0,921 Kisisellestirme CR=0,926; AVE= 0,806; a=0,921
KIS15 0,738 0,795 PER2 0,955 0,938
Sorumluluk  CR=0,938; AVE= 0,751; a=0,932 PER3 0,933 091

KIS23 0,838 0,891 PERI 0,899 0,842

KIS24 0,836 0,908 Agizdan Agzal.  CR=0941; AVE= 0,8; a=0,943
KIS21 0,814 0,849 WOM2 0,952 0,952

KIS22 0,754 0,904 WOM3 0,944 0,908

KIS25 0,727 0,773 WOMI 0,907 0,895

Duygusal Denge  CR=0,932; AVE= 0,735; a=0,935 WOM4 0,895 0,818

KIS3 0,928 0,939 Goreceli Avantaj  CR=0,979; AVE= 0,856; a=0,980
KIS5 0916 0,909 GAV2 0,957 0,962

KIS2 0911 0,864 GAV3 0,953 0,963

KISI 0,872 0,807 GAV7 0,948 0,921

KIS4 0,795 0,756 GAV9 0,947 0,921

Disa Déniiklik  CR=0,891; AVE= 0,674; a=0,886 GAV5 0,937 0,926

KISS 0,86 0,847 GAVS 0,928 0,898

KIS7 0,823 0,908 GAV1 0,919 0,923

KIS6 0,761 0,776 GAVé6 0,913 0,882

KIS9 0,734 0,742 Aliskanlik CR=0,915; AVE= 0,729; a=0,914
Uyumluluk CR= 0,883; AVE= 0,656; a=0,904 ALIl 0,924 0,903

KIS19 0,861 0,752 ALl4 0,89 0,865

KIS20 0,861 0,738 ALI3 0,885 0,841

KISIS 0,594 0,915 AL 0,867 0,804

KIS17 0,594 0,824 Niyet CR=0,954; AVE= 0,874; a =0,954
Yamt Verebilirlik CR=0,939; AVE= 0,754 a= 0,943 NIY2 0,969 0,955

YV3 0916 0,906 NIY3 0,96 0,958

V2 0,914 0,859 NIY1 0,942 0,892

YV1 0,907 0,843 Davramis CR=0,952; AVE= 0,869; a=0,951
YV5 0,893 0,87 DAV2 0,964 0,959

YV4 0,879 0,863 DAV1 0,963 0,949

Telafi CR=0,89; AVE= 0,73; a=0,890 DAV3 0,937 0,888

TEL2 0,92 0,873

TEL3 0,902 0,845

TELI 0,893 0,845

Kaynak: Yazar tarafindan olusturulmustur.
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3.3.2. Yol Analizi

Planlanan hipotezlere gore Sekil 2'deki model olusturularak Amos programinda ¢izilmistir. Ardindan

araci degiskenlerin etkisinin goriilmesi i¢in yol analizi yapilmistir.

Sekil 2: Yapisal Esitlik Modeli Yol Analizi - Gozlenen Degiskenler

Kaynak: Yazar tarafindan olusturulmustur.

Arastirma modeli galistirildiktan sonra degerlere gore iyilestirmeler yapilarak uyum degerleri kontrol
edilmistir. Modelde tasarlanan iligkiler toplanan verilerle uyusmus ve Tablo 4’te de goriildiigii gibi
tim indisler kriterlere uygun ¢ikmistir. CMIN/DF (2,662), CFI (0,974), GFI (0,948), AGFI (0,883),
NFI (0,960), RMR (0,01), RMSEA (0,072) ve RFI (0,922) degerleri elde edilmis ve degerlerin kabul
edilebilir aralikta oldugu goériilmiistiir. Analizler, arastirma sonucunda elde edilen veri ile aragtirma

olgekleri arasindaki uyumu 6l¢timlemis ve uyum sagladigini gostermistir.

Tablo 4: Yol Analizi Uyum Sinirlari

Uyum Olgiisii fyi Uyum Kabul Edilebilir Uyum Analiz Sonucu
x2/df (x2/df) <3,00 (2/df) <5,00 2,662

CFI .,90<CFI<0,95 ,95<CFI<1 0,974

GFI ,95<GFI<1,00 .,90<GFI<0,95 0,948

AGFI ,90<AGFI<1,00 ,85<AGFI<0,90 0,883

NFI ,95<NFI<1,00 ,90<NFI<0,95 0,96

RMR ., 00<RMR<0,05 .,05<RMR<0,10 0,1

RMSEA ., 00<RMSEA<0,05 ,05<RMSEA<0,08 0,072

RFI .,90<RFI<1,00 .,85<RFI <0,90 0,922

PCLOSE ,05<p<1,00 ,05<p<1,00 0,09

Kaynak: Schermelleh-Engel vd., 2003
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Tablo 5te goruldiigi gibi yanit verebilirlik, telafi, iletisim ve Kisisellestirmenin kullanim niyeti
tizerindeki etkisinin standardize degeri az ve p degeri de 0,05’in {izerinde ger¢eklesmistir. Tabloya
bakip hipotezler reddedildikten sonra model revize edilerek aracilik iligkisi test edilmistir.

Tablo 5: Yol Analizi Degisken Iliskisi Regresyon Agirliklar1

Estimate S.E. C.R. P
Niyet <—- yanit_verebilirlik 0,068 0,068 1,001 0,317
Niyet <—- telafi 0,031 0,079 0,397 0,691
Niyet <—- kisisellestirme 0,062 0,069 0,895 0,371
Niyet <—- goreceli_avantaj 0,352 0,069 5,106 oex
Niyet <—- iletisim -0,076 0,068 -1,112 0,266
Davranis <—- Aliskanlik 0,341 0,055 6,239 ke
Davranis <—- Niyet 0,488 0,054 9,078 e

Kaynak: Yazar tarafindan olugturulmustur.

Bir arac1 degisken, bir tahmin eden ve bir kriter degiskeni arasindaki iliskinin bi¢cimini ve/veya giiciinii
sistematik olarak degistiren bir degisken olarak tanimlanmaktadir. Bu nedenle, araci degisken kavramy,
alicr davranisini anlama ve tahmin etme agisindan 6nemli sonuglar tasimaktadir (Zaltman vd., 1973).
Arastirma modelinde de bagiml ve bagimsiz degiskenler arasindaki iliskiyi anlamak icin arac1 degiskenler
olarak kisilik ve agizdan agiza iletisim kullanilmistir. Kisilik arac1 degiskeni kendi igerisinde uyumluluk,
sorumluluk, duygusal denge, deneyime aciklik ve disa doniikliik olarak 5 alt boyuta ayrildig: igin toplamda
6 arac1 degisken igin dolayl etki analizi yapilmistir. Sonuglar Tablo 6da listelenmistir.

Tablo 6: Yol Analizi Sonuglar1

Bagimsiz Degisken Arac1 Degisken Bagimli Degisken p Hipotez
Yanit Verebilirlik Duygusal Denge Niyet 069 Ret
Uyumluluk Niyet 001 Kabul
Agizdan Agiza {letigsim Niyet .003 Kabul
Telafi Duygusal Denge Niyet .055 Ret
Agizdan Agiza Tletisim Niyet 174 Ret
Kisisellestirme Agizdan Agiza Tletisim Niyet .001 Kabul
Goreceli Avantaj Duygusal Denge Niyet .067 Ret
Uyumluluk Niyet .002 Kabul
Agizdan Agiza {letigsim Niyet .001 Kabul

Kaynak: Yazar tarafindan olugturulmustur.

Elde edilen sonuglara gore 9 farkli aracilik hipotezden 5 tanesi kabul edilmistir:

o Kisilik alt boyutlarindan olan uyumluluk, yanit verebilirlik ve niyet arasindaki iliskiye etki eder.
o Kisilik alt boyutlarindan olan uyumluluk, géreceli avantaj ve niyet arasindaki iligkiye etki eder.
o Agizdan agiza iletisim, yanit verebilirlik ve niyet arasindaki iliskiye etki eder.

o Agizdan agiza iletisim, kisisellestirme ve niyet arasindaki iligkiye etki eder.

o Agizdan agiza iletisim, goreceli avantaj ve niyet arasindaki iligkiye etki eder.
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4. Sonug

Markalar, genellikle miisterilerine veya ¢alisanlarina chatbotlar araciligiyla hizmet sunmayi faydali
bulmaktadir, ¢linki chatbotlar farkl: teslim kanallarini (web sayfalari, telefon, mesajlasma sistemleri)
ve ¢ok yonlii uygulamalari (soru cevaplama, form doldurma) desteklemekte ve tiim noktalar arasinda
kopri kurmaktadir.

Gartnera gore, 2026 yilina gelindiginde, iletisim merkezlerindeki konusma tabanh yapay zeka
uygulamalari, ¢alisan isgiicii maliyetlerini 80 milyar dolar azaltacaktir. Ayrica Gartner, 2026 yilinda
calisan etkilesimlerinin %10>unun otomatik hale gelecegini tahmin etmektedir. Konusma tabanl
yapay zekadan, sesli ve dijital kanallar, sesli botlar veya chatbotlar araciligiyla miisteri etkilesiminin
tamamuini veya bir boliimiinii otomatiklestirebilmesi, miisteri hizmetleri ve destek organizasyonlarina
dontistimsel faydalar saglamasi beklenmektedir (Rimol, 2022).

Yapay zeka tabanli chatbot hizmetinin kullanici aligkanlik ve davraniglari iizerine etkilerini
tanimlamak i¢in tasarlanmis bu arastirma i¢in 319 kisiden anket toplanmigtir. Verilere gére yanit
verebilirlik, telafi, iletisim ve kisisellestirmenin kullanim niyetini tetiklemedigi, ancak goreceli avantaj
faktortinin kullanim niyeti tizerine etkisi oldugu bulunmustur. Kisiler arasi davranig teorisinin
temellerini olusturdugu bu aragtirma modelinde kullanim niyeti ve aligkanlik faktérlerinin kullanim
davranisi tizerinde etkisi tespit edilmistir.

Aragtirma modelinde kisilik ve ag1zdan agiza iletisim arac1 degisken olarak konumlandirilmistir. Araci
degisken analizi yapilirken kisilik alt boyutlariyla test edilmistir. Buna gore, kisilik 6zelliklerinden
uyumluluk degiskeninin, yanit verebilirlik ve kullanim niyeti arasindaki iliskiye aracilik ettigi
bulunmustur. Yine ayni sekilde uyumluluk degiskeni, goreceli avantaj faktérii ve kullanim niyeti
arasindaki iligkiye araci etki etmektedir. Bu demek oluyor ki, kisilik alt boyutlarindan uyumluluk
sahibi tiiketiciler, yani nazik, empatik ve digerleriyle is birligi icinde olma egilimi gosteren bireyler
i¢in bu iligkiler gegerlidir. Uyumlu bireyler i¢in yanit verebilirlik ile kullanim niyeti ve goreceli avantaj
ile kullanim niyeti arasinda iligki tespit edilmistir.

Arastirma modelinin bir diger arac1 degiskeni agizdan agiza iletisim faktoriidiir. Analiz sonucunda
bu faktoriin, yanit verebilirlik ve kullanim niyeti arasindaki, kisisellestirme ve kullanim niyeti
arasindaki, ayni sekilde goreceli avantaj ve kullanim niyeti arasindaki iliskiye aracilik ettigi
bulunmugtur. Analiz sonuglarinda bu faktorler ve kullanim niyeti arasinda bir iligki ¢tkmamaig olsa
da agizdan agiza iletisim degiskeninin aracilik etkisiyle kullanim niyetinin olustugu bulunmustur.

Orneklem toplanirken 6zellikle belirtilen e-ticaret sitesinde aligveris yapmis ve chatbot kullanmig
olma &zelligi aranmistir. On gériigme yapilirken anketi cevaplayan tiiketicilerden analiz sonucuna
benzer yorumlar alinmistir. Dijital kullanic1 olarak degerlendirdigimiz bu kitle, tiim islemlerini
uctan uca bir alanda gorebilmek ve ihtiya¢ aninda goriismeleri de yazili yapmay1 beklemektedir.
Bu onlara bir bakima kontrol etme giiciinii sunmaktadir. Chatbotlar, bu agidan bakildiginda
miisteri iliskilerinin arama fonksiyonuna kiyasla daha avantajlidir, ¢iinkii telefon ile arama yaparken
gergeklesen bekleme siireleri chatbot kullaniminda yasanmamakta olup, chatbot araciligiyla herhangi
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bir anda yazili olarak islemi tamamlamak miimkiindiir. Djjital kullanicilar, giinliik yasantilarinda da
iletisimlerini yazili hale ¢evirdiginden chatbot kullaniminda goreceli avantaj aramakta ve bu agidan
bakildiginda chatbotun kullanicilarin yagsam tarzlarina uyum sagladigi gortilmektedir.

Yapilan bu arastirma chatbot kullanimina etki eden faktorlerin arastirilmast konusunda literatiirde
yer alacak kapsamli ¢alismalardan biri niteligindedir. Bu alanda gelismeler oldukga yenidir ve bu
konudaki yatirimlar devam ettikee literatiirtin daha da zenginlesecegi 6ngoriilmektedir. Bu arastirma
modelinde yer alan kisilik faktorii aragtirmaya hem 6zgiinliik katmis hem de chatbot kullanimini
degerlendirirken anlamli sonuglar ortaya ¢ikarmis, yorumu zenginlestirmistir.

Son olarak, gelecekteki ¢aligmalar bu arastirmay: 2 farkli yonde genisletebilir. Bu aragtirma icin
son misteri hedeflenerek yapay zeka tabanli chatbot hizmeti sunan, Tiirkiyede ¢ok kullanilan bir
e-ticaret sitesi segilerek ilerlenmistir. Chatbot kullanim1 giin gectik¢e farkli sektorler iizerinden
de misterilerine erismeye devam etmektedir. Sektorel olarak farkli bir alan segilerek aragtirma
zenginlestirilebilir. Chatbotlar, sadece son miisteri tarafindan degil, markalarin kendi i¢ ¢alisanlarina
agilarak da kullanilmaktadir. Bagka bir arastirmada her iki alana, yani i¢ miisteri ve son miisteriye
erigilip farklara bakilabilir. Aragtirma modelinin kapsami genisletilerek farkli tilkelerde yapilmasi
bu teknolojiyi daha da iyi anlamaya yardim edecektir. Bu teknolojiyi iireten, yapay zeka konusunda
gelisme hedefleri tasiyan tilkelerde bu aragtirmanin yapilmasi farkli sonug ve 6nerilerin getirilmesine
yardim edecektir.
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EFFECTS OF AI-BASED CHATBOT SERVICES ON USER HABITS
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In 1950, British mathematician Alan Turing introduced the Imitation Game, known as the Turing
Test, with his article titled “Computing Machinery and Intelligence”. This groundbreaking article
discussed whether a machine could imitate human behavior and laid the foundations for artificial
intelligence (Turing, 1950). Artificial intelligence is the ability of a system to interpret external data
accurately, learn from that data, and adapt to use that knowledge to achieve specific goals and tasks
(Kaplan & Haenlein 2019). Machine learning, deep learning, and natural language processing are
used to detect and make accurate decisions in complex problems. Machine learning is an automated
structure used for tasks like building analytical models, object detection, or natural language
translation. Deep learning becomes useful and preferable when dealing with large volumes of data.
Therefore, deep neural networks often yield superior results in processing text, speech, sound,
image, and video data compared to shallow machine learning algorithms (LeCun vd., 2015). Natural
Language Processing (NLP) is a sub-discipline of computer science that acts as a bridge between
natural languages and computers. It helps machines understand, process, and analyze human

language (Manning & Schiitze 1999).

As artificial intelligence has progressed in its general reasoning ability and introduced chatbots
capable of engaging in simple conversations, researchers in artificial intelligence have aimed to
integrate natural language understanding and communication skills with other AI functions to
positively impact the interaction capability of smart virtual assistants. Modern, multifunctional

virtual assistants are involved in the process of finding potential customers, acquiring, and retaining
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existing customers, and creating an exceptional human-digital experience. Brands that interact with
customers through chatbots can reach more customers in less time.

Chatbots serve different purposes in various sectors, and with each passing day, a new field greets
the end customer with chatbots. The most prominent chatbots of today are developed by Microsoft
and Alphabet. However, Alphabet’s Bard, despite incorrectly answering a simple question about the
James Webb Space Telescope and resulting in Alphabet’s $100 billion market value loss in a single
day, has led to questions regarding Microsoft’s current leadership. ChatGPT (based on GPT-3.5 and
4), Bing Chat, Alphabets Bard, and Baidu’s Ernie continue to release new versions for new features
and assist in improving the service offered to the end customer with newly established integrations.

Chatbots have the potential to revolutionize digital marketing. Businesses save time and offer
customers a personalized experience by automating certain areas of customer service and sales. In
addition to cost savings, chatbots provide other benefits such as increased accuracy in understanding
user requests in various languages. Furthermore, chatbots’ ability to scale rapidly is particularly
advantageous for businesses experiencing high web traffic during peak periods like holidays. The
use of chatbots in digital marketing has started to offer many advantages for companies. These
advantages include increased efficiency through automation, enhanced customer interactions, more
accurate data collection, and reduced labor costs associated with manual tasks like gathering data,
answering questions, or completing processes. This spares companies from the need for additional
human resources when expanding into new markets or launching global campaigns.

Recent conceptual research in marketing supports the idea that customer experiences with new
technologies are based on their reactions to stimuli generated by chatbots (Hoyer et al., 2020). It
is suggested that the customer experience resulting from an online conversation with a company’s
chatbot can be measured with a multidimensional structure. Hoffman and Novak (2018) argue based
on the assemblage theory that individuals and smart assistants can interact, enhance the outcomes
of interaction, or limit them. In other words, an interaction-focused approach is discussed (Hoffman
& Novak, 2018). This experiential perspective emphasizes the importance of analyzing the roles and
capabilities of individuals and technology assistants resulting from their interaction experience.

This research examines the effects of Al-based chatbot services on user habits and behaviors. The
research model is based on the Interpersonal Behavior Theory and the E-S-QUAL scale. Since
the research assesses the impact of chatbots on the customer experience and evaluates it from the
customer’s perspective, the research model includes Personalization and Relative Advantage factors.
The Personality and Word-of-Mouth Marketing factors are positioned as intermediary variables. It
was tested whether all these factors create an intention to use chatbots in customers, and whether the
intention to use and user habits trigger chatbot usage behavior. The sample was collected through an
online survey from users of a popular e-commerce website in Turkey that provides Al-based chatbot
services.

Before the survey was administered, during the pre-interview, most people mentioned that they
expected chatbots to surpass existing customer service call centers. The analysis results also showed
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similar findings. The Relative Advantage factor had an impact on usage intention, and both usage
intention and habit effected chatbot usage behavior. One of the unique aspects of the research
model is the evaluation of the Personality and Word-of-Mouth Marketing factors as intermediary
variables. In particular, the personality dimension added richness to the results. According to the
results, for consumers with the agreeableness in the personality sub-dimensions (i.e., those who tend
to be kind, empathetic, and collaborate with others), there was a relation between responsiveness
and usage intention, relative advantage and usage intention. Likewise, the Word-of-Mouth
Marketing intermediary variable also effected relations between responsiveness and usage intention,
personalization and usage intention, relative advantage and usage intention.
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Geert Hofstede tarafindan literatiire kazandirilan kiiltiirel boyutlar teorisine en son eklenen serbestlik-
sinurlilik boyutu, toplumlarin mutluluk temalar1 ve yaklagimlarina odaklanmustir. Serbestlik boyutu,
bireylerin kisisel ihtiya¢ ve isteklerini gerceklestirmelerinin degerli oldugunu, bireysel mutlulugu ve iyi
olusu onceliklendiren toplumlar: temsil ederken; sinirlilik boyutu toplumsal normlara uyumlu olmak i¢in
bireysel istek ve ihtiyaglarini sinirlandiran toplumlar: temsil etmektedir. Yapilan incelemeler sonucunda
serbestlik-sinirlilik boyutuna ait Tiirkge literatiirde uyarlamasi yapilmus veya gelistirilmis bir 6lgek
bulunmadig: gorilmiistiir. Kiiltiir boyutlarinin birgok alani etkileyici bir unsur olarak goriilmesi sebebiyle,
konuyla ilgili 6lgek gelistirme ve uyarlama ¢aligmalarinin literatiirii zenginlestirecek arastirmalara yardimci
olacag: dustniilmektedir. Bu baglamda, Heydari vd. (2021) tarafindan gelistirilen serbestlik-sinirlilik
Olgegine ait ifadeler kullanilarak, bireysel diizeydeki serbestlik-sinirlilik dlgeginin Tiirkge literatiire
uyarlanmasi amaglanmistir. Aragtirma Istanbul'da yagayan Tiirkiye Cumhuriyeti vatandasi olan 18 yas {izeri
bireyler tizerinde gergeklestirilmistir. Caliymada bes agamali tersine geviri yontemi kullanilmis olup, birinci
¢eviri ¢aligmast, birinci ¢eviriyi degerlendirme siireci, tersine geviri ¢aligmasi, tersine ¢eviriyi degerlendirme
stireci ve uzman goriiglerinden olusan siire¢ izlenmigtir. Uyarlanan Tiirkge 6l¢egin SPSS 26.0 ve AMOS
programlar1 kullanilarak gegerlilik ve giivenilirligi analiz edilmistir. Veri analizleri sonucunda, 6l¢egin
Tiirkge uyarlamasinin giivenilir ve uygulanabilir oldugu sonucuna ulagilmustir.
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Hofstede’nin Serbestlige Kargi Sinirlilik Boyutunun Tiirkge Olgege Uyarlanmasi

Abstract

The indulgence-restraint dimension, which was the most recently added dimension to Geert Hofstedes
cultural dimensions theory, focuses on the happiness themes and approaches of societies. Indulgence
represents societies that prioritize individual happiness and well-being, where it is valuable for individuals to
realize their personal needs and desires, restraint represents societies that limit individual wishes and needs
in order to comply with social norms. Literature review showed that there was no adapted or developed
scale in Turkish literature regarding the indulgence-restraint dimension. Since cultural dimensions are
seen as an influencing factor in many fields, scale development and adaptation studies on the subject will
help research that will enrich the literature. This study aimed to adapt Heydari et al. (2021)’s individual-
level indulgence-restraint scale to Turkish. The research was conducted on Turkish citizens who are living
in Istanbul and over the age of 18. A five-stage reverse translation method was used in the study, which
consisted of the first translation study, first translation evaluation process, reverse translation study, reverse
translation evaluation process, expert opinions. The validity and reliability of the adapted Turkish scale was
analyzed using SPSS 26.0 and AMOS programs. It was concluded that the Turkish adaptation of the scale
was reliable and applicable.

Keywords: Culture, Hofstede, Indulgence-Restraint, Scale Adaptation

Jel Classification: M10, M16

1. Giris

Teknolojik gelismeler, giiniimiizde ag organizasyonlarin yaygmlagsmasimni saglamis, bu durum ise
organizasyonlarin uluslararasi is birlikleri olusturmasi, 6rgiit yapilanmalariimn gelisimi ve 6rgiitlerin
uluslararasilagma siirecine biiyiik bir hiz kazandirmistir. Bunun disinda orgiitlerde gesitlilik anlayist
cercevesinde, orgit kiltirtini olusturan caliganlarin farkli kiltirel altyapilardan gelmesi durumu,
kiiltiir ve kiiltiir boyutlarinin strateji, uluslararasi ticaret, yonetim, orgiitsel davranis gibi isletme temelli
sosyal bilim alanlarinda ¢ok arastirilan bir konu olmasina neden olmustur. Kiiltiir kavrami isletme
disinda bircok disiplinin ilgi odag1 olmas: yoniiyle literatiirde bir¢ok agidan gelisen ve arastirilan bir
kavram olma niteligi tasimaktadir. Kavramin bir¢ok disiplin tarafindan kullanilmasi ise ortak bir tanim
olusturulmasini gii¢ kilmaktadir (Hofstede vd., 1990; Kroeber ve Kluckhohn, 1952).

Kiltiir kavramu ilk olarak Latin dilinde cultura kelimesi ile yer almuis, ekin, ekip-bigme geklinde
tanimlanmustir (McKeon ve Williams, 1977). Giinéimiize yakin anlami ise ilk defa Alman filozofu
Immanuel Kant tarafindan 18. yiizyilda kullanilmistir. Immanuel Kanta gore kiltiir, bireyin akli
ile mantik ytriiten bir varlik olmast sonucu, bu kaynaklar: kullanarak ideallerini ve hedeflerini
uygulayabilecek bir biitiinii ifade etmektedir (Sent ve Kroese, 2022). Schein (1985) ise kiiltiirii genis
bir perspektiften toplumun ge¢mis tiim birikimlerinin, deneyim ve 6grendiklerinin toplami olarak
ifade etmistir. Kiiltiir, toplum veya bir gruba ait 6zgiin, siiregte degisime ugrayabilen, i¢inde bulunulan
grup veya toplumun birligini saglayan degerler, inanglar biitiiniidiir. Kiiltiir arastirmalarina birgok katki
saglayan Hofstede ise kiiltiir kavramini “Bir grup veya insan kategorisine ait tiyeleri digerlerinden ayiran
zihnin kolektif programlamasi” olarak ifade etmis ve yasam siiresince devam ettigine vurgu yapmustir
(Hofstede vd., 2010). Hofstede vd. (2010), bireyin kisiliginin bir kisminin genler ile aktarildigi, bir
kisminin ise edinmis oldugu tecriibelerden olustugunu, bu nedenle de her bireyin kendine 6zgii zihnin
kolektif programlamasi oldugunu ve bunlarin kiiltiirii olusturdugundan bahsetmistir.
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Ulkeler arasi farkliliklar1 (Cattell, 1950; Furnham vd., 1994; Garrison, 1998; Gupta vd., 2002;
Hofstede, 1980a, 2001; Rokeach, 1973; Rosenberg vd., 1961; Schwartz, 1992) ve ¢ok uluslu ve
uluslararas: firmalarin farkhiliklarini inceleyen (Luo, 2008 Leonaviciené ve Burinskiené, 2022)
onemli aragtirmalar, kiiltiir kavraminin boyutlarinin, siniflandirmasinin yapilmasini ve sinirlarinin
¢izilmesini saglamistir. Konuyla ilgili ilk arastirmay1 yapan Hall ve Hall (1990) kiiltiir kavramini
tek boyutlu olarak ele alarak, kiiltiirii yliksek ve diigiik baglam seklinde siniflandirmistir. Triandis
(1994) ise kiiltiirti idiocentric/ benmerkezcilik ve allocentric/baskas: merkezcilik olarak ele almigtir.
Literatiirde kavram iizerine her ne kadar ¢ok boyutlu siniflandirma yapilmis olsa da (Inglehart ve
Baker, 2000; Inglehart, 1977; Inkeles ve Levinson, 1969; Kim vd., 1994; Schwartz, 1994; Schwartz,
1992), Hofstede'nin kiiltiir boyutlar: ¢alismalarda siklikla kullanilan ve kavram gelisiminde temel
alman bir kaynak olmaya devam etmektedir. Bu baglamda arastirmada, Hofstede'nin kiltir
siniflandirmasina son ekledigi boyut olan serbestlik-sinirlilik ele alinmigtir. Kiiltiirtin altinc1 boyutu
olan serbestlik-smirlilik boyutuna yonelik caligmalar oldukea sinirhidir (Heydari vd., 2021; Kayalvizhi
ve Thenmozhi, 2018; Tiiregiin, 2019). Konuyla ilgili Tiirk¢e 6lgek uyarlamasi ise bulunmamaktadir.
Bu dogrultuda arastirma, Hofstedenin kiiltiirel boyutlar teorisindeki son boyut olan serbestlik-
siurlilik boyutunun tanimi, o6zellikleri ve ol¢timil i¢in degerli bir kaynak niteligi tasimaktadur.
Arasgtirmanin Tiirkge yazina uyarlama agamalari titizlik ve seffaflik ile ytiriitiilmis, yap: gegerliligi ve
giivenilirlik analizi bulgular1 sonucunda dl¢egin nihai hali olusturulmustur.

2. Hofstede’nin Kiiltiirel Boyutlar Teorisi

Kiiltiirel Boyutlar Teorisi, Geert Hofstede tarafindan gelistirilmistir. Teori, kiiltiir baglaminda tilkeler
arasindaki farkliliklar1 anlamak, tilke veya kurumlar arasinda is yapma sekillerini belirlemek ve
kiltiiriin is ortami tizerindeki etkilerini arastirmay: temel almaktadir. Hofstede (1980b), kiiltiir
boyutlarini ilk olarak gii¢ mesafesi, bireycilik/topluluk¢uluk, belirsizlikten kaginma ve erillik/disillik
olarak dort boyut ile tanimlamis, 50den fazla iilkede bu boyutlar ile ilgili aragtirma yiritmustir.
Aragtirmada, kiiltiirlerin farklilik gosterdigi boyutlarin belirlenmesi amaglanmugtir. Ileriki yillarda
yapilan aragtirmalarda ise dort boyuta sirasi ile besinci boyut olarak uzun vadeli/kisa vadeli
oryantasyon (Hofstede, 1991) ve altinci boyut olarak serbestlik-sinirlilik (Hofstede vd., 2010)
eklenmistir. Hofstede'nin kiiltiir boyutlarina dair bilgi asagida paylagilmistir.

Gii¢ mesafesi boyutu, kurum ve toplumlarda giiciin dagilimindaki esitsizliklerin ne kadar tolere
edildigini dikkate almaktadir. Bu boyutta, esitsizlik ve gii¢, alt diizeydeki takipgiler agisindan ele
alinmaktadir. Yitksek giic mesafesi, kurum veya toplumda merkeziyetci bir yonetim, statiiler arasi
mesafe, biirokrasiyi tesvik eden, otoriter bir anlayis: ifade etmektedir. Diisiik gii¢ mesafesi, ast-iist
arasindaki yakin iligkiler, sinif ayrimidan uzak iletisimin agik oldugu, merkezka¢ yonetim anlayist
olan kurum veya toplumlari ifade etmektedir (Hofstede, 1980D).

Belirsizlikten kaginma boyutu, toplum ve kurumun belirsizlikler kargisinda risk iistelenme veya
korku, kaygi gostermesini ifade etmektedir. Yiiksek diizeyde belirsizlikten kaginma, duragan gevre
istegi, kurallar ve prosediirlere baglilik ve belirsizlige karsi kayg: ve korku duyulmas: seklinde
ifade edilmistir. Diisiik diizeyde belirsizlikten kaginma ise, degisimin olagan kabul edildigi, risk
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istlenmenin, yenilik, gelisim, yaraticilik saglamanin ve esnek planlar ger¢eklestirmenin benimsendigi
kiiltiirleri kapsamaktadir (Hofstede, 1980b).

Bireycilik/Topluluk¢uluk boyutu, toplum ve kurumlarin “ben” veya “biz” anlayist ile hedef belirlemesini
ve ¢ikarlarini gozetmesini ifade etmektedir. Bireycilik, kendi ¢ikar ve hedeflerini onceliklendirme
seklinde ifade edilmistir. Bu gibi kiiltiirlerde bireysel motivasyon orgiitsel performansa ulasmada
degerli goriilmektedir. Toplulukgulukta ise, kolektif degerler, grubun hedef, sorumluluk ve
motivasyonu degerli goriilmektedir (Hofstede, 1980D).

Erillik/Disillik boyutu, erillik gosteren toplumlar ve kurumlar hirs, dayaniklilik, miicadele, rekabet
ve basar1 gibi erkeklerle daha gok 6zdeslestirilen degerleri yansitmaktadir. Disillik gosteren toplum
ve kurumlar ise iletisim, yardimlagma, dayanisma, paylagsma, empati, takim birligi gibi degerleri
yansitmaktadir (Hofstede, 1980b).

Uzun vadeli/Kisa vadeli oryantasyon boyutu, iilkelerin planlamalarini uzun dénemli mi, kisa donemli
mi yaptigini Olcen bir boyuttur. Uzun vadeli oryantasyona sahip kiiltiirlerde gelecege yonelik
planlamalara, degerlerin kaliciligina ve giigliiligiine yonelik planlamalar kullanilmaktadir. Kisa
vadeli oryantasyona sahip kiiltiirlerde ise simdiki zamanla ilgili kisa siireli planlamalar yapilmakta ve
gecmis zamanla ilgilenilmektedir (Hofstede, 1991).

Serbestlik/Stmirlilik boyutu, toplum veya kurumlarin istek ve arzularimi kontrol etme sekillerini,
egilimlerini ve gergeklestirme diizeylerini degerlendirmektedir. Smirhilik yonii baskin olan
kiiltiirlerde sosyal normlarla (kural prosediir ve yaptirim) toplum isteklerinin bastirilmasi s6z
konusudur. Serbestlik yonii baskin olan kiiltiirlerde ise toplumun yasamdan keyif alma, eglenme gibi
isteklerinin daha serbest birakilmasi s6z konusudur (Hofstede vd., 2010).

3. Hofstede’nin Son Boyutu Serbestlik-Sinirlilik ve Konuyla flgili Yapilan Calismalar

Serbestlik-sinirlilik kavrami ilk olarak 2007-2008 yillar1 arasinda yapilan diinya deger arastirmalarinda,
Minkov (2007, 2011) tarafindan literatiire kazandirilmistir. Daha sonra 2010 yilinda Hofstede vd. (2010)
tarafindan altinc1 boyut olarak Hofstede'nin kiiltiir boyutlar: arasina eklenmistir. Bu ¢ergeveye gore
serbestlik, toplumda eglenceli, zevk alarak var olmay1 ve birey istek ve duygularinin nispeten 6zgiirce
yasanmasina izin veren bir toplumu; sinirlilik ise, isteklerin saglanmasini sosyal normlar yoluyla
diizenleyen ve kontrol eden bir toplum kiiltiiriinii yansitmaktadir (Hofstede, 2011). Hofstede serbestlik
boyutunun baskin oldugu toplum ve kurumlarda daha ytiksek mutluluk, hayat kontrolii, daha olumlu
duygularin pekistirilmesi ile karsilagildigini bunun sonucunda ise toplumda daha az obezite vakasi,
daha az polis ve cinsel normlara gereklilik oldugunu gozlemlemistir. Sinirlilik boyutunun yiiksek
oldugu toplum ve kurumlarda ise garesizlik, konusma kisitlamasi, daha az olumlu duygu pekistirme
gozlemlenmistir. Arastirmaya gore Giiney ve Kuzey Amerika ve Bat1 Avrupa iilkelerinde serbestlik
diizeyi daha yiiksek iken; Dogu Avrupa ve Asya tilkelerinde sinirlilik diizeyi daha yiiksektir.

Kiiltiirel bir boyut olan serbestlik-sinirliligin, uluslararas: ortamlarda kritik bir role sahip oldugu
ongoriilmektedir. Literatiirde kiiltiirtin 5 boyutu ile dogrudan yabanci yatirim iliskisini inceleyen
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aragtirmalar mevcuttur (Kapas ve Czeglédi, 2020; Kayalvizhi ve Thenmozhi, 2018; Nayak ve Scheib,
2020; Pham ve Dinh, 2020). Fakat alt1 boyutlu bir ¢calismaya rastlanmamustir. Sonug olarak, serbestlige
kars1 sinirliligin, uluslararasi ortamlarda ve kurumlarda kapsamli etkileri olan ve bityiik 6nem tasiyan
bir boyut olmasi beklenmektedir. Kiiltiirel bir boyut olarak serbestlige karst sinirliligin 6nemine
ragmen, uluslararasi ortamlarda ve kurumlardaki etkisi biiyiik 6l¢tide incelenmemistir (Srivastava
vd., 2020). Literatiirdeki boslugun temel olarak, bireysel diizeyde serbestlige kars1 sinirlilig1 6l¢mek
i¢in uygun Tiirkge bir 6lgegin olmamasindan kaynaklandig: diistintilmektedir.

Kiiltiirtin insan davranisi tizerindeki etkisini bireysel diizeyde incelemek i¢in ulusal diizeyde puanlarin
kullanilmasi, ekolojik yanilgiya, yanlis, gecersiz ve giivenilmez sonuglara yol acabilecegi gerekgesi ile
Hofstedenin kiiltiir boyutlarini birey diizeyinde 6l¢mek tizere farkli 6lgekler gelistirilmistir. Literatiirde
yer alan Erdem vd. (2006) tarafindan olusturulan 6l¢egin yalnizca ii¢ boyuttan olusmas: (gii¢ mesafesi,
kolektivizm ve belirsizlikten kaginma); Dorfman ve Howell (1988) tarafindan olugturulan 6lgegin son
iki boyutu dahil etmemesi sebebiyle gelecek aragtirmalar i¢in 6l¢ek kapsamlari yetersiz kalmigtir. Bunun
disinda Yoo vd. (2011) tarafindan gelistirilen 6l¢ek ise, kiiltiirel boyutlar teorisinin bes boyutunu birey
diizeyinde olcen literatiirde en kapsaml olcek olmast ile birlikte, gelistirildigi yillarda Hofstedenin
serbestlik-siirhlik boyutunun bilinmemesi sebebiyle son boyuta ait ifadeleri kapsamamaktadir.
Gliniimiizde kiiltiirel boyutlar teorisinin tiim boyutlarini igeren birey diizeyinde biitiinciil bir 6lgege ve
son boyuta ait Tiirkge 6lcege rasttanmamis aragtirmalarda da sikga bu durum bir kisit olarak belirtilmistir
(Erdem vd., 2006; Heydari vd., 2021; Tiiregiin, 2019). Bu baglamda, ¢calismada Hofstede'nin kiiltiirel
boyutlar teorisinin son boyutu serbestlik-sinirlilik 6l¢egi Tiirkge literatiire uyarlanmigtir.

4. Arastirma Yontemi

Hofstede vd. (2010) tarafindan literatiire kazandirilan serbestlik-sinirliik boyutunun Tiirkee
literatiirde bir 6lgek uyarlama ¢aligmasi bulunmamaktadir. Bu baglamda, arastirmada Heydari vd.
(2021) tarafindan geligtirilen 6 maddelik 6lgek Tiirkge literatiire uyarlanmigtir. Olgek uyarlama
caligmalar ¢ok kiiltiirlii arastirmalarin yapilmasina olanak saglamaktadir. Boylelikle arastirmacilar
is birlikleri yaparak, kiiltiirleraras1 farkliliklar1 gérme ve tartisma imkan1 bulabilmektedir. Yapilan
aragtirmalar yalnizca farkliliklari ortaya koymamakta, farkl kiiltiirlerin benzer noktalarini da
belirlemeye yardimci olabilmektedir. Bu baglamda mevcut kiiltiirii anlayabilmek adina odl¢ek
uyarlama ¢alismalarinin yapilmasinin alana katki saglayacag disiiniilmektedir. Olgek uyarlamasi
i¢in izlenen siire¢ Tablo 1'de 6zetlenmistir.

Tablo 1: Olgek Uyarlama Siireci

Adimlar Metod

1. Olgek uyarlama izni Tlgili 6lgegi ortaya koyan arastirmacilar ile iletisime gegilmis ve uyarlama i¢in mail
yoluyla onay alinmustir.

2. Birinci geviri ¢alismasi Ingilizce 6lcek 2 dil uzmanindan destek alinarak Tiirke literatiire gevrilmistir.

3. Birinci geviriyi degerlendirme Ortaya konan Tiirkge geviri 3 alan uzmani tarafindan degerlendirilip, kiiltiirel

siireci farkliliklar dikkate alinarak diizeltilmistir.

4. Tersine ceviri caligmasi Birinci geviri sonucu ortaya ¢ikan Tiirkge uyarlama ¢alismasi, farkli 2 dil uzmani

tarafindan orijinal dile (Ingilizce) geri gevrilmistir.
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5. Tersine ¢eviriyi degerlendirme Tersine geviri sonucu ortaya konan Ingilizce 6lgek, orijinal dlgek ile

siireci karsilagtirilmis, gerekli diizenlemeler yapilmistir.

6. Uzman goriisii Tersine geviri sonrasi diizenlemeler yapilan Tiirkge l¢ek alan uzmanlarinin
onayina sunulmus ve son haline getirilmistir.

7. Etik kurul onayinin alinmast Tiirkge uyarlamasi yapilan 6lgegin etik kurallara uygunlugu kontrol edilmis ve
kurul tarafindan onay alinmustir.

8. Pilot caligma Olgek 6rnekleme uygulanmadan énce, anketin anlagilirligi agisindan 40 kisi
tizerinde pilot ¢alisma yapilmustur.

9. Tiirkge 6lgegin belirlenen Caligma evreni Tiirkiyede yasayan 18 yas iistii bireyler olarak belirlenmistir.

érnekleme uygulanmasi Aragtirma ¢rneklemi ise Istanbul ili ile sinirlandirilmigtir. Galiymada iki ayrt
ornekleme 6lgek uygulanmigtir.

10. Gegerlilik ve giivenilirlik Olgek uyarlamasinin ilk agamasinda 285 kisiden veri toplanarak, kesfedici faktér

analizi-1.Asama analizi yapilmugtur.

11. Gegerlilik ve giivenilirlik Olgek uyarlamasinin ikinci asamasinda 320 kisiden veri toplanarak, dogrulayict

analizi-2.Asama faktor analizi yapilmugtur.

Tablo 1de goriildiigii tizere oncelikle orijinal 6l¢ek sahibinden uyarlama yapilabilmesi i¢in izin alinmuigtir.
Onay alindiktan sonra Uluslararas: Test Komisyonu (ITC - International Test Commission) tarafindan
literatiirde siklikla bahsedilen asamalar goz 6nitinde bulundurularak dl¢ek ifadeleri olusturulmustur.
Arastirmada uyarlama i¢in bes asamadan olusan geri ¢eviri (back translation) metodu uygulanmigtir
(Brislin, 1970). Bu baglamda ilk olarak birinci ¢eviri ¢alismas, 6lgegin terminolojisine asina ve konuyla
ilgili deneyimi olan iki profesyonel tarafindan gerceklestirilmistir. ilk geviri asamasinda WHOnun
(2017) belirttigi geviriyi birebir yapmaktan ziyade kavramsal es degerligine 6nem verilmesi; ¢evirinin
basit ve anlagilir olmasina 6zen gosterilmesi; uzun ctimle kurulmamasi, hedef kitlenin yanlis anlamasina
neden olabilecek etik disi terimlerden kaginilmasi konularina dikkat edilmistir. Olgek uyarlamanin
ikinci kismu birinci ¢eviriyi degerlendirme siirecini kapsamaktadir. Bu baglamda ortaya konan Tiirkce
ceviri 3 alan uzman tarafindan degerlendirilip, kiiltiirel farkliliklar dikkate alinarak diizeltilmistir.
Olgek uyarlamanin iigiincii kismi geri ¢eviri asamasindan olugmaktadir. Geri geviri asamast ilk eviride
yer almayan bagimsiz iki uzman tarafindan gergeklestirilmistir. Geri geviriyi yapan dil uzmanlarmnm
baslangigta 6lgegin orijinal halini gérmemelerine 6zen gosterilmistir. Ilk ceviri agamasinda oldugu gibi
bu asamada da ifadelerin orijinal metin ile birebir tutmasindan ziyade kiiltiirel es degerlik konusuna
dikkat edilmistir. Ardindan tersine geviriyi degerlendirme siireci gerceklestirilmistir. Tersine geviri
sonucu ortaya konan Ingilizce lgek, orijinal dlcek ile karsilagtirilmis, tutarsizliklar kontrol edilerek
gerekli diizenlemeler yapilmistir. Olgek uyarlamasinin son asamasinda uzman goriigii alinmustir.
Uzmanlar 6l¢ek uyarlamasini dort temel konuda degerlendirmektedir (Borsa, vd., 2012): (1) kelimelerin
iki dil i¢in es anlamlilik durumlari, ctimlelerin birden fazla anlam igerip icermedigi gibi semantik
degerlendirme; (2) ciimlelerin kiiltiirel olarak anlamliligini degerlendirme; (3) ctimlelerin hedef
gruba uygulanabilirligini degerlendirme; (4) cevrilen ifadenin yeni kiiltiirde ayn1 olguyu sorgulayip
sorgulamadigini degerlendirme. Bu baglamda yapilan degerlendirmeler sonucunda Tiirkge 6lgege son
sekli verilmistir. Bes agamali siireg¢ boyunca olast sorunlar gézlemlenerek ve diizeltilerek olusturulan
her ifadenin dogrulugu kabul edilmistir. Orijinal dilinde 7’li likert uygulanan 6l¢egin uzmanlar
tarafindan 5li likert olarak diizenlenmesi uygun goriilmistiir. 5’li likert i¢erisinde 2 olumlu, 2 olumsuz
ve 1 olumlu/olumsuz fikir yansitmayacak sekilde “5= Kesinlikle Katiliyorum, 4=Katiliyorum, 3=Ne
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katiliyorum ne katilmiyorum, 2=Katilmiyorum, 1= Kesinlikle Katilmiyorum® ifadeleri ile galisma
yuratilmistir. Tlirkee uyarlama 6lgegin etik kurallara uygunlugu kontrol edilmis ve gerekli Etik Kurul
belgesi alinmugtir. Aragtirma 6ncesinde dlcek igerisinde yer alan ifadelerin agikligi, cevaplanma siiresi
3 alan uzmani tarafindan test edilmis, 6lgegin 2 dakika icerisinde yanitlanabilir oldugu ve acik ifadeler
icerdigi tespit edilmistir. Olgek esas drnekleme uygulanmadan énce 40 kisi iizerinde pilot galisma
yapilmis ve ol¢ege nihai hali verilmistir. Ardindan SPSS 26.0 ve AMOS programlar: araciligryla iki
asamal1 gecerlilik ve giivenilirlik calismalar: yapilmustir.

4.1. Arastirma Orneklemi

Calisma kiltlirel degerlere 06zgii bir arastirmayr icerdiginden, aragtirma evreni Tiirkiye
Cumbhuriyeti vatandagi olan 18 yas tizeri bireyleri kapsamaktadir. Caligmanin siire ve biitge kisit1
gdz oniine alindiginda aragtirma &rneklemi Tiirkiyenin en yogun niifusuna sahip olan Istanbul
ili ile sinirlandirlmigtir. Bu baglamda arastirma 6rneklemine ulasmak i¢in kolayda 6rnekleme
yonteminden yararlanilmistir. Kolayda 6rnekleme yontemi, ihtiya¢ duyulan veri sayisina erisene
kadar, en ulagilabilir olan yanitlayicilardan baglayarak, 6rneklem i¢in gerekli olan sayiya ulasmay1
iceren bir yontemdir (Cohen, vd., 2005). Bu yontem ile veriler en kolay, hizli ve ekonomik gekilde
toplanmaktadir (Malhotra, 2004, s.321). Orneklem biiyiikliigii belirlenirken Tavsancilin (2002,
s.51) “Ornek bityiikliigiiniin 6l¢ek madde sayisinin 10 kati olmasr” Onermesi esas alinmistir. Bu
baglamda 6 ifadelik 6l¢egin minimum 60 kisiye uygulanmas: hedeflenmistir. Hedeflenen aragtirma
orneklemine ulagmak i¢in Google online anketlerden faydalanilmistir ve toplamda 605 kisiye anket
uygulanmistir. Kesfedici faktor analizi kapsaminda 285 anket, dogrulayici faktor analizi kapsaminda
320 anket degerlendirmeye alinmistir. Olgek uyarlamasinin ilk asamasi olan kegfedici faktor analizi
kapsaminda aragtirmaya katilanlarin 1411 erkek, 142’si kadindir. 2 Kkisi ise cinsiyetini belirtmek
istememistir. Katilimcilarin egitim diizeyleri incelendiginde %57,5’inin lisansiistii (164 katilimci),
%34,4’tinlin lisans (98 katilimci), %6’siin lise (17 katilimci), %1,4’intin 6n lisans (4 katilimci),
9%0,7’sinin ise ortaokul mezunu oldugu tespit edilmistir. Dogum yillarina gore yapilan veri analizi
sonucunda katilimcilarin %33,3’tintin  1990-1999 dogumlu, %30,5'inin  1980-1989 dogumlu,
%28,1’inin 1966-1979 dogumlu, %4,6’smin 1946-1965 dogumlu ve %3,5’inin 2000 ve sonrasi
dogumlu oldugu goriilmiistiir. Olgek uyarlamasinin ikinci asamasi olan dogrulayici faktor analizi
kapsaminda aragtirmaya katilanlarin 169’u erkek, 151'i kadindir. Katihmcilarin egitim diizeyleri
incelendiginde %54,7’sinin lisansiistii (175 katilimci), %37,8’inin lisans (121 katilimer), %5,6’1n1n
lise (18 katilimct), %1,3’tiniin 6n lisans (4 katilimcr), %0,6’1n1n ise ortaokul mezunu oldugu tespit
edilmistir. Dogum yillarina gore yapilan veri analizi sonucunda katilimcilarin %36,6’sinin 1990-1999
dogumlu, %30’ unun 1980-1989 dogumlu, %25,3’liniin 1966-1979 dogumlu, %4,4’iiniin 1946-1965
dogumlu ve %3,8inin 2000 ve sonrasi dogumlu oldugu gorillmiistiir.

4.2. Bulgular

4.2.1. Yap1 Gegerliligi

Olgek uyarlama ¢aligmalarinda dogrulayici faktér analizinin yeterli oldugu bilinse de literatiirde
siklikla 6nemsenen bir konu olarak yillar icinde ¢iktilar1 degisen kavramlar icin kesfedici faktor
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analizine de basvuruldugu gozlemlenmistir (Saylik, 2019). Bu baglamda arastirmada hem kesfedici,
hem dogrulayic: fakt6r analizi yapilmistir. Kesfedici faktor analizinde (EFA), verileri temsil etmek
icin gereken faktorlerin sayis1 hakkinda bilgi saglanirken, dogrulayic faktor analizinde, dlgiilen
tim degiskenlerin her gizli degiskenle iliskisi de aragtirilmaktadir. Kesfedici faktor analizi (EFA) bir
6lgegin altinda yatan faktor yapisini kesfetmek ve i¢ gitvenilirligini incelemek i¢in kullanilan istatiksel
bir analizdir (Johnson ve Winchern, 2002). Dogrulayici faktor analizi (CFA), arastirmada kullanilan
degiskenlerin yapi sayisini ne kadar iyi temsil ettigini test etmek icin kullanilan ¢ok degiskenli bir
istatistiksel analizdir. Dogrulayici faktor analizi, yap1 gecerliligi, daha 6nceden olusturulmus bir
yapmuin dogrulayici analizi veya heniiz kesfedilmemis degiskenler ile iliskilendirilmis kuramlarin
dogrulanmasinda siklikla kullanilmaktadir (Cokluk vd., 2010). Bir sonraki bolimde kesfedici ve
dogrulayici faktor analizi bulgular: detayli bir sekilde tartisilacaktir.

4.2.1.1. Kesfedici Faktor Analizi (EFA)

Olgek uyarlamasinin yap1 gegerliligini saglamak adina 6ncelikle kesfedici faktdr analizi yapilmistir.
Verilerin faktor analizine uygunlugunu analiz etmek i¢in Kaiser-Meyer-Olkin (KMO) katsayisi ve
Barlett Kiiresellik Testi uygulanmustir. Bu baglamda Kaiser-Meyer-Olkin (KMO) .60dan yiiksek ve
Barlett Testinin hesaplanan ki-kare degerinin istatistiksel olarak anlamli ¢ikmasi gerekmektedir
(Birylikoztiirk, 2004). Yapilan analizler sonucunda KMO .86 ve Barlett Kiiresellik Testi x2 degeri ise
991,54 (p < .000) olarak bulgulanmistir. Orijinal 6l¢ek tek boyutlu bir yap: gosterdigi i¢in herhangi
bir déndiirme teknigi kullanilmadan yapilan analiz sonucunda, toplam varyansin % 65,3’ini
aciklayan tek faktorli bir yapi elde edilmistir. Tiim ifadelerin faktor yiikleri 0,699.-0,902 araliginda
bulunmugtur. Alti maddenin timi i¢in ortak paylasilan varyans 0,4ten biyiik ¢tkmustir. Kesfedici
faktor analizine dair detayli bilgiler Tablo 2'de gosterilmektedir.

Tablo 2: Kesfedici Faktor Analizi Sonuglar1

Maddeler Faktor Yiikleri lfadelerin Toplam ile
Korelasyonu

1. Bireylerin keyif almasinda herhangi bir sinir olmamalidir. 0,730 0,761
2. ffoplu.mlar, ?rzularm ve fiuygularm nispeten dzgiirce tatmin 0,699 0,694
edilmesine deger vermelidir.
3. Ozellikle yiiksek arzu duyulan zevkler bastirilmamalidir. 0,821 0,809
4. Arzularin tatmini ertelenmemelidir. 0,812 0,801
5. Kisi kisitlama olmaksizin arzu ve duygu 6zgiirliigiiniin tadini 0,866 0870
¢ikarmalidir.
6. Duygu ve arzular 6zgiirce tatmin edilmelidir. 0,902 0,893
Agiklanan Toplam Varyans %65,317
Cronbach’s Alpha 0,890

4.2.1.2. Dogrulayic1 Faktor Analizi (DFA)

Kesfedici faktor analizi sonuglarinin 6nerdigi faktér yapisinit dogrulamak i¢in dogrulayici faktor
analizi yapilmistir (Motamarri vd., 2020). Ayrica olgegin psikometrik saglamligini 6lgmek icin
yakinsak ve iraksak gegerlilik de degerlendirilmistir (Churchill, 1979; DeVellis, 2014). DFA
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sonuglarina gore (n=320), 6 maddelik serbestlik-sinirhilik 6l¢cegi (CMIN/df=1,885; RMSEA=0,053;
RMR=0,021; CFI=0,995; NFI= 0,990) iyi bir uyum gostermistir. Olgegin faktor yiikleri 0.61 ile 0.95
arasinda yer almaktadir. Dogrulayici faktor analizi sonuglarina yonelik detayl1 bilgi Tablo 3’te ve
Sekil 1de gosterilmektedir.

Tablo 3: Dogrulayici Faktor Analizi Sonuglar:

Maddeler Faktor Yiikleri
1. Bireylerin keyif almasinda herhangi bir sinir olmamalidir. 0,618
2. Toplumlar, arzularin ve duygularin nispeten 6zgiirce tatmin edilmesine deger vermelidir. 0,608
3. Ozellikle yiiksek arzu duyulan zevkler bastiriimamalidir. 0,722
4. Arzularin tatmini ertelenmemelidir. 0,718
5. Kisi kisitlama olmaksizin arzu ve duygu ézgiirliigiiniin tadin ¢tkarmahdur. 0,835
6. Duygu ve arzular 6zgiirce tatmin edilmelidir. 0,950
CR Degeri 0,884
AVE Degeri 0,566

Serbestlik
Simirhihk

Sekil 1: Serbestlik-Sinirlilik Olgegine Yonelik Dogrulayici Faktdr Analizi Path Diagrami

Olgek uyarlamasinin gegerliligini saglamak adina yakinsak gecerlilik analiz edilmistir. Yakinsak
gecerliligi saglamak admna ti¢ kriter incelenmistir: Ortalama Agiklanan Varyans (AVE), Bilesik
Giivenilirlik (CR) ve madde yiikleri. Fornell ve Larckere (1981, 5.40-42) gore yakinsak gegerliligin
saglanmas! icin ortalama agiklanan varyansin (AVE) 0,5ten biiyitk olmasi, CRnin ise 0,7den
biiylik olmas: gerekmektedir. Ayrica CR degerinin AVE degerinden yiiksek olmasi beklenmektedir
(Yashioglu, 2017: 82). Son olarak madde yiiklerinin 0,5rten biiylik olmasi gerekmektedir (Hair vd.,
2014, s.605). Yapilan analiz sonucunda AVE degerinin 0,566 oldugu (>0,5), CR degerinin 0,884
oldugu (>0,7), CR>AVE kriterinin saglandig1 ve minimum madde yiikiiniin 0,5’ten yiiksek oldugu
gorilmiistiir (Tablo 3). Elde edilen verilerden hareketle yakinsak gegerlilik saglanmigtar.

Olgek uyarlamasinin gegerliligini test etmek i¢in bir sonraki adim, kriter gegerliliginin saglanmasidir.
Bu baglamda ol¢iit bagintili gegerlilik incelenmis ve serbestlik-sinirlilik dlgeginin iliskili oldugu
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yapilar1 bulmak adina literatiir incelenmistir. Ele alinan Heydari vd. (2021) tarafindan gelistirilen
serbestlik-sinirlilik dl¢ceginin Demirci ve Eksi (2018)’nin hosgori dlcegi ile iliskili bir yapiya sahip
oldugu goriilmiistiir. Olgek uyarlamasinin son agamasi olan dogrulayici faktér analizi agamasinda
katilimcilara serbestlik-sinirlilik 6lgegi, hosgorii 6lgegi ile birlikte uygulanmustir. iki 6l¢ek arasindaki
iliski incelenmis, analiz sonucunda serbestlik-sinirlilik 6lgegi ile hosgorii 6lgegi arasinda (r=.17,
p<.001) pozitif yonlii ve anlaml bir iliski bulunmustur.

4.2.2. Giivenilirlik

Olgek uyarlamasi ¢alismasinda giivenilirligin test edilmesi amaciyla ti¢ temel kriter incelenmistir
(Yashoglu, 2017, s. 78): (1) Ifadelerin toplam ile iligkisi, ifadeler arasi korelasyon; (2) giivenilirlik
katsayis1 (Cronbach Alpha katsayist); (3) birlesik giivenilirlik (CR). Aragtirmanin ilk kismi olan
kesfedici faktor analizi kapsaminda ifadelerin toplam ile iligkisi, ifadeler arasi korelasyon ve Cronbach
Alpha degeri incelenmistir. Ifadenin toplam ile korelasyonu kural olarak 0,5’in tistii (Field, 2006);
ifadeler arasi (inter-item) korelasyonlarin 0,4’ten biiyiik olmast (McHorney vd., 1994) ve Cronbach
Alpha degerinin 0,7’nin {izeri olmasi beklenmektedir (Eymen, 2007, s.74-80). Bulgularda herhangi
bir ifadenin 6l¢ek giivenilirligini diigiirdiigiine rastlanmamis, orijinal ifade sayist korunmustur. Tablo
2deki degerler goz oniinde bulunduruldugunda giivenilirlik kogullar1 saglanmigtir. Arastirmanin
ikinci kismi olan dogrulayici faktor analizi kapsaminda giivenilirligi degerlendirmek i¢in CR
degeri incelenmistir, Tablo 3'de goriildiigii tizere CR degeri beklenen diizeyde ¢ikmis, giivenilirlik
saglanmistir.

5. Sonug

Bu arastirma kiiltiirel boyutlar teorisinin son boyutu olan serbestlik-sinirlilik boyutunu, toplum ve
organizasyonlar izerinde 6l¢iimlenebilir kilmak, gelecekte yapilacak biitiinctil kiiltiir aragtirmalarinda
gerekli aragsal kaynag: saglamak amaci ile yapilmigtir. Calismanin 6rneklemi uyarlama yapilan dilin
Tiirkge olmasi sebebiyle, Istanbulda yasayan 18 yas ve iizeri Tiirkiye Cumhuriyeti vatandaslari ile
sinirlandirilmigtir. Arastirmada sirasi ile demografik verilerin frekans dagilimlart incelenmis,
kesfedici faktor analizi, dogrulayici faktor analizi yapilarak olgek uyarlamasimnin gegerlilik ve
giivenirlik ¢alismas: gerceklestirilmistir. Tim bulgular, uyarlamas: yapilan serbestlik-sinirlilik
olgeginin gtivenilir ve gecerli oldugunu destekler niteliktedir.

Hofstede'nin serbestlige karst sinirlilik boyutu diger boyutlar gibi toplumlar arasindaki kiiltiirel
farkliliklar1 fark etme ve yonetmede ¢ok onemli bir rol oynamaktadir. Bu olgek bir kiltiiriin
doyum ihtiyaglarini ne dl¢iide karsiladig veya sinirladigini 6lgerek, daha iyi kiiltiirleraras: iletisim
ve is birligi saglanmasina temel olusturmaktadir. Bu kavramin toplumumuzda benimsenmesi
durumunda degismekte olan kiiltiirel uygulamalara daha serbest, hosgorilii ve saygili bakilmasin
saglayacag diisiintilmektedir. Bir diger yandan kiiresel anlamda etkilesimlerin olduk¢a yogun oldugu
gliniimiizde, artik kiiltiirel farkliliklarin da zamanla azalacag: ve kiiltiiriin gittikge homojenlesen bir
kavram olacag1 6ngoriilmektedir. Bu aragtirma, ileriki yillarda hangi toplumlarin keskin yanlarinin
torpiiledigini ve hangi toplumlarin baskin 6zelliklerinin benimsendigini agiklamak adina da
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oncii bir ¢alisma olma niteligindedir. Arastirmanin katkisini isletmeler agisindan degerlendirecek
olursak, kiiltiirel farkliliklarin bilincinde olarak yapilan kiltiirleraras: is birliklerin daha uzun
stireli, dayanigma temelli, tiretken ve verimli olacagi 6ngoriilmektedir. Bu boyuta ait aragtirmalarin
literatiirde sinirli olmasi sebebiyle kuskusuz bu iliskilere yonelik aragtirmalarin yapilmasi gerektigi
diigiiniilmektedir. ileriki yillarda, 6l¢egin farkli endiistri ve alanlarda yapilan ¢aligmalarla daha derin
bir goriis saglayacag: diisiniilmektedir.
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Serbestlik-Sinirlilik Olgek ifadeleri:
SS1. Bireylerin keyif almasinda herhangi bir sinir olmamalidir.

SS2.Toplumlar, arzularin ve duygularin nispeten 6zgiirce tatmin edilmesine deger vermelidir.
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S$S3.0zellikle yiiksek arzu duyulan zevkler bastirilmamalidir.
SS4.Arzularin tatmini ertelenmemelidir.
SS5.Kisi kisitlama olmaksizin arzu ve duygu 6zgiirliigiintin tadini ¢ikarmalidir.

SS6.Duygu ve arzular 6zgiirce tatmin edilmelidir.
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Extended Abstract

ADAPTATION OF THE HOFSTEDE’S INDULGENCE RESTRAINT
DIMENSION INTO TURKISH SCALE

Esin CAN”
Elif OZER™
Ayse Merve URFA™

Technological developments have made network organizations widespread today, and this has
accelerated the establishment of international collaborations among organizations, the development
of organizational structures, and the internationalization process of organizations. In this context, one
of the issues businesses focused on is cultural differencess and diversity management. Cross cultural
studies become a much-researched area in business-based social science fields such as strategy,
international trade, management and organizational behavior. Research examining the differences
between countries (Cattell, 1950; Furnham vd., 1994; Garrison, 1998; Gupta vd., 2002; Hofstede, 1980a,
2001; Rokeach, 1973; Rosenberg vd., 1961; Schwartz, 1992) and the differences of multinational and
international companies (Luo, 2008; Leonavi¢iené ve Burinskiené, 2022) has enabled the dimensions,
classification and boundaries of the concept of culture to be drawn. Although multidimensional
classification has been made on the concept in the literature (Inglehart ve Baker, 2000; Inglehart,
1977; Inkeles ve Levinson, 1969; Kim vd., 1994; Schwartz, 1994; Schwartz, 1992), Hofstede’s cultural
dimensions continue to be a frequently used source in studies and basis for concept development. Using
national-level scores to examine the impact of culture on human behavior at the individual level can
lead to ecological fallacy, inaccurate, invalid, and unreliable results. Therefore, different scales have
been developed to measure Hofstede’s cultural dimensions at the individual level. Today, a holistic scale
at the individual level that includes all dimensions of the cultural dimensions theory and a Turkish scale
for the last dimension have not been found. This situation has been stated as a limitation of research
(Erdem etal., 2006; Heydari et al., 2021; Tiiregiin, 2019). In this context, the last dimension of Hofstede’s
cultural dimensions theory, the indulgence restraint scale, was adapted to Turkish in this study.
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Adaptation of the Hofstede’s Indulgence Restraint Dimension into Turkish Scale

The concept of indulgence-restraint was first introduced by Minkov (2007, 2011) in the world
value research conducted between 2007 and 2008. Later, in 2010, Hofstede et al. (2010) added it to
Hofstede’s cultural dimensions as the sixth dimension. When the literature was examined, studies on
the indulgence-restraint dimension is quite limited (Heydari et al., 2021; Kayalvizhi and Thenmozhi,
2018; Tiiregiin, 2019). Moreover there is no Turkish scale adaptation on the subject. In this regard,
this research is a valuable resource for the definition, characteristics, as well as measurement of the
indulgence-restraint dimension.

We used the following steps to adapt the scale to Turkish: (1) Obtaining permission for scale adaptation,
(2) First translation study, (3) First translation evaluation process, (4) Reverse translation study, (5)
Reverse translation evaluation process, ( 6)Expert opinion, (7)Obtaining ethics committee approval,
(8)Pilot study, (9)Application of the Turkish scale to the sample, (10)Validity and reliability analysis-
Phase 1, (11)Validity and reliability analysis-Phase 2. Exploratory and confirmatory factor analyses
were conducted to ensure the construct validity of the scale adaptation. As a result of exploratory
factor analysis, KMO was .86, and Bartlett’s test of sphericity (x2) value was 991.54 (p < .000). Since the
original scale showed one-dimensional structure, as a result of the analysis performed without using
any rotation technique, a single-factor structure was obtained, explaining 65.3% of the total variance.
Factor loadings of all items were found to be in the range of 0.699.-0.902. As a result of confirmatory
factor analysis, the 6-item indulgence-restraint scale (CMIN/df=1.885; RMSEA=0.053; RMR=0.021;
CFI=0.995; NFI= 0.990) showed a good fit. Factor loadings of the scale were between 0.61 and 0.95.
When convergent validity was evaluated, the AVE value was 0.566 (>0.5), the CR value was 0.884
(>0.7), the CR>AVE criterion was met and the minimum item loading was higher than 0.5. Finally, the
relationship between the adapted scale and the tolerance scale was examined to ensure criterion validity.
As a result of the analysis, a positive and significant relationship was found between these scales (r=.17,
p<.001). To test the reliability, item to total correlation, inter item correlation; reliability coefficient
(Cronbach Alpha coefficient); composite reliability (CR) values were examined, scale reliability was
ensured. As a result of the research which is conducted on Turkish individuals over the age of 18, the
Turkish adaptation of the scale is reliable and applicable.

Hofstede’s indulgence-restraint dimension, like other dimensions, plays a very important role in
recognizing and managing cultural differences between societies. This scale forms the basis for better
intercultural communication and cooperation by measuring the extent to which a culture meets or
limits satisfaction. It is thought that if this concept is adopted in our society, it will enable a more liberal,
tolerant and respectful view of changing cultural practices. On the other hand, in today’s world, where
global interactions are quite intense, it is predicted that cultural differences will decrease over time, and
culture will become an increasingly homogeneous concept. This is a pioneering study to explain which
societies’ sharp edges were smoothed down and which societies’ dominant features were adopted in the
coming years. From a business perspective, it is predicted that intercultural collaborations made with
an awareness of cultural differences will be long-lasting, solidarity-based, productive, and efficient.
Since research on this dimension is limited in the literature, it is undoubtedly thought that research on
these relationships should be conducted. It is thougt that in the coming years, the scale will provide a
deeper insight through studies conducted in different industries and fields.
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UMUDUN KARIYER GELECEGI ALGILAMALARI UZERINDEKI
ETKISINDE PSIKOLOJiK DAYANIKLILIGIN ROLU"

THE ROLE OF PSYCHOLOGICAL RESILIENCE IN THE IMPACT OF
HOPE ON CAREER FUTURE PERCEPTIONS

Seda TERZIOGLU™
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Oz

Bu ¢aligmanin temel amaci, bankacilik sektériinde ¢alisan bireylerin umut, psikolojik dayaniklilik ve kariyer
gelecegi algilamalar: arasindaki iligkileri belirmek, umut ve kariyer gelecegi algilamalar: arasindaki iliskide,
psikolojik dayanikliligin diizenleyici roliinii tespit etmeye ¢aligmaktir. Arastirma, Istanbulda faaliyet
gosteren bankalarda ¢alisan 302 kisi tizerinde anket yoluyla gerceklestirilmistir. Anket formu demografik
bilgiler, kariyer gelecegi algilamalari, umut ve psikolojik dayaniklilik o6lgeklerinden olusmaktadir.
Elde edilen veriler faktor analizi, tanimlayic1 istatistikler, regresyon analizi ve giivenilirlik analizi ile
degerlendirilmistir. Umut ve psikolojik dayanikliligin kariyer gelecegi algilamalar1 {izerinde pozitif ve
anlamli bir etkisi oldugu bulunmustur. Psikolojik dayanikliigin umut ve kariyer gelecegi algilamalar:
arasindaki iligkiyi diizenlemedigi sonucuna ulagilmistir. Bulgular, umut ve psikolojik dayanikhiligin
bankacilik sektoriinde ¢aligan bireylerin kariyerlerine dair olumlu bakis agilarini gelistirmede 6nemli bir
rol oynadigini gostermektedir.

Anahtar Kelimeler: Umut, Kariyer Gelecegi, Psikolojik Dayaniklilik

Jel Siniflandirmasi: M1, M10
Abstract

In this study, the effect of hope on career future perceptions was investigated. In addition, the aim was
to determine the moderating role of psychological resilience in this effect. In this study, a research was
conducted on employees working in the banking sector in Istanbul. The data were obtained through an
electronic survey. In this context, 302 people were reached. The questionnaire form consists of questions
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Umudun Kariyer Gelecegi Algilamalari Uzerindeki Etkisinde Psikolojik Dayanikliigin Rolii

about demographic information, career future perceptions, hope, and psychological resilience. Factor
analysis, descriptive statistics, regression analysis, and reliability analysis were performed to evaluate the
data obtained in the study. The hypothesis that hope has an effect on career future perceptions was put
forward in the study. At the same time, it was also tried to determine whether psychological resilience has
a moderating role on the effect of hope on career future perceptions. When the results were examined, it
was determined that hope had a significant effect on career future perceptions. However, it was seen that
the moderating effect of psychological resilience on the effect of hope on career future perceptions was not
supported.

Keywords: Hope, Career Future, Psychological Resilience

Jel Classification: M1, M10

1. Giris

Insanlarin olumlu ve olumsuz 6zellikleri ile ilgili cesitli aragtirmalar yapilmaktadir. Psikoloji de
tarihsel olarak olumsuz durumlari konu edinen arastirmalari, merkezine almigtir. Bu alanda bazi
aragtirmalar stres ve basarisizlik gibi olumsuz konulari ele alirken umut, yaraticilik, sevgi gibi baska
birgok olumlu 6zellikler de incelenmekte ve bu konular da yasami 6nemli kilmaktadir. Bu olumlu
aragtirmalarda da genel olarak, insan olmanin, yaraticiligin ve nesenin gelismek ve iyilesmek icin
onemli oldugunu ileri stirmiiglerdir (Gillham ve Seligman, 1999, s. 163).

Is hayatinda da pozitif konularin ele alindig1 ¢aligmalarin sayisi giinden giine artmaktadir. Pozitif
orgiitsel davranis olarak kavramsallastirilan bu alanda incelenen degiskenler, gelistirilebilirdir ve
performansa doniik ¢iktilara yansimaktadir. Bu alan umut, iyimserlik, dayaniklilik, ytiksek is tatmini,
is yasaminda mutluluk ve 6rgiitsel baglilik gibi konular1 pekistirirken, is hayatinda iyimserlik, nezaket,
comertlik ve mizah gibi olumlu karakteristik 6zellikleri tagtyan ¢aliganlarin performans diizeylerinin
daha yiiksek oldugunu ortaya ¢ikarmistir (Donaldson ve Ko, 2010, s. 178-179). Pozitif orgiitsel
davranisin yansimalarindan biri olan ve umut, éz-yeterlilik, iyimserlik ve psikolojik dayaniklilikla
ifade edilen psikolojik sermaye ile birlikte orgiitlerin performans: artmakta, rekabet avantaji ile
birlikte ¢aliganlar gelismektedir (Cetin ve Basim, 2012, s. 126). Ornegin, ¢alisanlar iyimser ve 6z-
yeterlilige sahip ise amaca ulagma ve degisimlerle basa ¢ikma ile ilgili olumlu beklenti igindedirler.
Psikolojik dayaniklilig: yiiksek olanlar stresli ortamlarda olsalar bile olumlu duygular i¢inde olmaya
egilimli olmuslardir (Avey vd., 2008, s. 56).

Bu ¢alismada psikolojik sermaye kavraminin degiskenleri olan umut ve psikolojik dayaniklilik
aragtirma modelinde ayr1 ayr1 ele alimmistir. Umudun, ¢alisanlarin kariyer gelecegi algilamalarinda
etkisinin olacag, psikolojik dayanikliligin ise bu iliskide diizenleyici etkisinin olacag: varsayilmustir.
Kariyer yonetimi ve kariyer tercihlerinde ¢alisanlarin kisilik 6zelliklerinin belirlenmesi 6nemlidir
(Rottinghaus vd., 2012, s. 124-125). Bu sebeple, kisiler kendi kariyerlerinin planlanmasinda ve
denetiminde énemli gérevler tstlendikleri igin (Can, 2005, s. 402) umut ve psikolojik dayaniklilik
gibi gelistirilebilir 6zellikleri belirleyici olacaktir. Calisma, psikolojik sermaye degiskeninin 6nemli
bilesenleri olan umut ve psikolojik dayanikhiligin, ayr1 ayri ele alindigi bir arastirma modelini
test etmesi ve bu bilesenlerin kariyer gelecegi algilamalar: ile iligkisini ele almasi agisindan
onemli olacaktir, bununla birlikte bireylerin gelecekteki kariyer planlamalarina iliskin tutumlarin
belirlenmesi agisindan da bu ¢alisma literatiire katkida bulunacaktir
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2. Literatiir Taramasi
2.1. Kariyer ve Kariyer Gelecegi Algis1

Kariyer, bireylerin ge¢miste yaptiklar: isleri nasil deneyimlediklerini belirtmektedir (Noe, 2009, s.
400). Kisinin adim adim ve devamli olarak ileri gitmesi ile, belirli olan bir meslekte agama kaydetme,

orgiitte ise yiikselme olarak belirtilmektedir (Bayraktaroglu, 2006, s. 137).

Kalafat (2012, s. 171)’a gore kariyer uyumlulugu kavrami kisinin gelecekte meydana gelebilecek
degisimlerin {istesinden gelmesi, becerileri ile ilgili olarak bir goriisiiniin olmasi, isindeki yeni
gorevlerinde kendini rahat hissetmesi ve kariyer planlamalarinin ansizin degismesi ile birlikte
kendini toparlayabilme yetenegidir. Bireyler kariyer iyimserligine sahip ise fikir degistirme konusu
ile ilgili olarak kargilagtirildiklarinda daha yetenekli olduklar: ortaya ¢ikmustir. Bu kisiler stres ve
problemlerin {istesinden gelme, hedef odakli, psikolojik olarak da uyumludurlar. fyimser bireyler

durumlara daha kolay uyum saglarlar (Aspinwall vd., 2001, s. 218).

Kariyer gelecegi ile farkli kisilik 6zelliklerinin ve bazi demografik 6zelliklerin iligkisine dair galigmalar
mevcuttur. Kalafat (2014) kariyer geleceginin, deneyime agiklik ve sorumluluk kisilik 6zellikleri
ile pozitif yonde iliskili oldugunu ortaya koymustur. Eryilmaz ve Mutlu (2017) farkli gelisim
zamanlarinda olan kisilerin ruh sagliklarinin olumlu olmasimnin, kariyer gelisimlerini de olumlu
yonde etkiledigini ortaya koymustur. Kiitiikcii (2018) cinsiyetin kariyer gelecegi algist ile pozitif bir
iliskisi oldugunu ifade etmistir. Kim ve Choi (2019), meraki yiiksek olanlarin, kariyer kararr ile iliskili
olarak yeterlilik duygusunun oldugunu belirtmistir. Leung vd. (2021) yetkinlik esnekliginin yiiksek
kariyer uyumu seviyeleri ile iligkili oldugunu belirtmistir. Nikander vd’ye (2022) gore benlik saygis

ile kariyer uyumlulugu diizeyleri arasinda pozitif bir iliski vardir

2.2. Umut

Umut, amag icin harekete gegiren diisiince ya da inang olarak ifade edilmektedir. Bununla birlikte
umut, arzunun duygusal yogunlugunun araci giicii olarak agiklanmaktadir (Lopez vd., 2003, s. 92-
93). Umut, bireyin motivasyonunu saglamaktadir. Bununla birlikte motivasyon bireyin performansin
etkileyerek psikolojik sermayenin temelini meydana getirmektedir. Umut, amag ile ilgili enerji ve
amaci planlama ile ilgilidir (Peterson vd., 2011, s. 430). Dolayisiyla umut hedefe ulasmak icin irade
glicil ve amaglara ulasma yollarinin planlanmasi olarak da ifade edilmektedir (Snyder vd., 1991, s.
570-571). Umudu yiiksek kisilerin motivasyonlar1 da yitksek olmaktadir. Umudu ytiksek olan bireyler
amaglarini elde etmek i¢in harekete gecerken bundan dolay1 hem keyif alacak hem de olumlu hisler
icinde olacaktir. Buna ragmen daha az umutlu bireyler amaglarini elde etmek i¢in harekete gegerken
isteksiz ve olumsuz hisler i¢inde olacaktir (Snyder, 2002, s. 254). Umut diizeyleri yiiksek olan
bireyler, hedeflerini elde edebilmek i¢in ¢esitli yollar gelistirebilirler. Sikintilarin iistesinden gelmeyi

ogrendiklerinde ise bu kisiler yaratic1 bir durum elde edebilirler (Korkmazer vd., 2016, s. 272).
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2.3. Psikolojik Dayaniklilik

Dayaniklilik gerek pozitif gerekse de negatif durumlarin iistesinden gelmeyi ifade etmektedir. Sadece
zorlu kogullarin iistesinden gelebilme degil ayn1 zamanda zorlu kosullarla basa ¢ikarak, eskisinden
daha iyi duruma gelmedir. Elde edilen ¢alismalar ile birlikte dayanikliligin performans ile iligkili
oldugu ortaya konmustur. Ayni zamanda dayaniklilik hosnutluk, baglilik, is tutumlar1 ve mutluluk
ile iligkilidir (Luthans vd., 2008, s. 222).

Psikolojik dayaniklilikla ilgili ¢aligmalar su sekilde ozetlenmisti. Onder ve Giilay (2008)
caligmasinda kiz Ogrencilerin erkek Ogrencilerden daha yiiksek psikolojik dayanikliliga sahip
oldugunu bulmustur. Tiimlii ve Recepoglu (2013) yasam doyumu ile psikolojik dayaniklilik arasinda
pozitif bir iligki oldugunu bulmustur. Bu iliski orta diizeydedir. Sarikaya (2015) benlik saygisi ile
psikolojik dayaniklilik arasinda anlamli bir iliski oldugunu tespit etmistir. Ergeng (2016) yas arttikca
dayanikliligin daha az oldugunu belirtmistir. Karatas (2016) psikolojik dayaniklilik ile basa ¢itkma
durumlar1 arasinda anlamli bir iligki oldugunu belirtmistir. Geng (2019) meslek elemanlarinin
psikolojik dayanikliliklarinin orta diizeyde oldugunu belirtmistir. Akduru (2020) umut, dayaniklilik,
oz-yeterlilik ve iyimserligin i¢ girisimciligi pozitif yonde etkiledigini tespit etmistir. Labrague (2021)
Covid-19 pandemisi sirasinda saglik ¢alisanlar: arasinda psikolojik ve zihinsel sagligi korumak igin
basa ¢ikma davranislari, dayaniklilik ve sosyal destegin etkinligini destekledigini ortaya koymustur.
Soner ve Giiltekin (2021) Covid-19 salgini boyunca sokaga ¢ikma yasag1 olan ergenlerin psikolojik
saglamlik ve umut diizeylerinde anlamli farklilik oldugu belirlenmistir. Smith ve Emerson (2021)

dayanikliligin stres ve akademik yetersizlik ile dnemli bir negatif iliskisi oldugu belirlenmistir.

Yukarida yer alan galismalar dogrultusunda psikolojik dayaniklilig: yiiksek olan bireylerin yasam

doyumu, umut, 6z-yeterlilik, iyimserlik diizeylerinde de artis olacag: soylenebilmektedir.

2.4. Pozitif Orgiitsel Davranis ve Psikolojik Sermaye

Pozitif psikoloji, pozitif durumlar ile ilgilenmektedir. Bundan dolay: pozitif psikoloji insanlarin ve
kurumlarin gelisimini saglayan bir bilim olarak agiklanmaktadir (Gable ve Haidt, 2005, s. 103). Pozitif
psikoloji bakis acis1 pozitif orgiitsel davranis ile ilgili yapilan arastirmalar sonucunda psikolojik

sermaye kavrami olarak ortaya ¢ikmistir (Kutanis ve Orug, 2014, s. 146-147).

Psikolojik sermaye; 0z-yeterlilik, psikolojik dayanikliik, umut ve iyimserlik kavramlarindan
olusmaktadir. Bu bilesenler pozitif 6rgiitsel davranigin benzersiz, dl¢tilebilir, pozitif, gelistirilebilir ve
performans ile ilgili iligkisi oldugunu ifade etmektedir (Luthans ve Youssef, 2004, s. 153). Psikolojik
sermaye pozitif orgiitsel davranis temeline dayanarak ifade edilmistir. Pozitif orgiitsel davranig

performans ile iligkisi olan pozitif konular ile ilgilenmektedir (Avey vd., 2008, s. 52-53).
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3. Hipotezlerin Olusturulmasi

Kisinin kars1 karsiya kalacag: zorluklar ile kiyaslandiginda da umut, kariyer gelisiminde 6nemli bir
rol oynamaktadir (Diemer ve Blustein, 2007, s. 98; Hirschi vd., 2015, s. 38). Bu ¢alisma ile umudun
kariyer gelecegi algilamalar: tizerinde etkisi oldugu ifade edilmistir.

Orgiitler, bireylerin is ve kariyer memnuniyetlerini 6lgmek igin gesitli uygulamalar diizenleyebilirler.
Caligan memnuniyeti anketleri, donemlik iletisim aktiviteleri gibi uygulamalar ile ¢alisanlarin
psikolojik durumlari incelenebilir (Cakan, 2020, s. 272). Konuk (2020)’un yapmis oldugu ¢alismada,
umut odakli kariyer gelisimi modeline goére psikoegitim programinin katilimcilarin umut ve
kariyer gelecegi diizeylerine etkisi arastirilmigtir. Aragtirma sonucuna gore psikoegitim programina
katilanlarn, katilmayanlara gére kariyer umudu yeterlilik diizeylerinin anlamli olarak arttig1 sonucu
ortaya konmustur (Sen-Baz, 2019, s. 154-155). Umudun kariyer tizerindeki etkisinden hareketle bu
caligmanin ilk hipotezi, umudun kariyer gelecegi algilamalar: tizerindeki etkisine odaklanmis ve
asagidaki gibi ortaya konmustur:

Hipotez 1: Umudun kariyer gelecegi algilamalari iizerinde etkisi bulunmaktadir.

Kara (2019)’nin yapmis oldugu ¢alismada, hemsirelerin psikolojik dayaniklilik, meslege baglilik ve is
yiikii algis1 arasinda olan iligki arastirilmistir. Arastirma sonucunda hemsirelerin psikolojik dayaniklilik
ile meslege baglilik arasinda pozitif ve anlamli, meslege bagllik ile is yiikii arasinda ve psikolojik
dayaniklilik ve is yiikil arasinda negatif ve anlaml bir iliski oldugu ortaya konmustur. Caglayaner
(2019)’in yapmuis oldugu calismada; ¢aliganlarin psikolojik dayaniklilik ve umutlarmin tiikenmisliklerini
yordayip yormadig1 arastirilmistir. Umudun titkenmisligin en giiglii yordayicisi oldugu belirlenmistir.
Ayrica psikolojik dayanikliligin umuttan sonra titkenmisligin bir diger yordayicisidir. Ciltas (2019)’in
yapmis oldugu ¢alismada, kadinlarin psikolojik dayaniklilig: ile umut diizeyleri arasindaki iliski analiz
edilmistir. Arastirma sonucuna gore psikolojik dayaniklilik ile umut diizeyleri arasinda anlaml ve
pozitif iliski belirlenmistir. Kadinlarin umutlar: arttik¢a psikolojik dayanikliliklarinimn da arttigi sonucu
ortaya konmustur. Alpay (2020)'in yapmis oldugu ¢alismada, psikolojik dayaniklilik ile deger odakl
yasam arasinda olan iliskide kirsal ve kentsel alanda yasamanin diizenleyici etkisi arastirilmigtir.
Umudun etkisi ile birlikte artan kariyer gelecegi algilamalar, yiiksek dayaniklilik diizeyleri ile daha da
artmaktadir. Dolayistyla ¢alismanin ikinci hipotezi asagidaki gibi onerilmistir:

Hipotez 2: Umudun kariyer gelecegi algilamalar: iizerindeki etkisinde psikolojik dayanmikliligin
diizenleyici rolii bulunmaktadir.

3. Arastirma
3.1. Arastirma Modeli
Bu ¢aligmada bagimsiz degisken umuttur. Kariyer gelecegi algilamalar1 ise bagimli degiskendir.

Psikolojik dayaniklilik ise diizenleyici degisken olarak analize dahil edilmigtir. Sekil 1 aragtirma
modelini sunmaktadir.
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Sekil 2: Aragtirma Modeli

Psikolojik
Dayaniklilik

Umut

4. Yontem

4.1. Katilimcilar

Kariyer Gelecegi
Algilamalart

Arastirmayr Istanbulda banka sektoriinde galigan 302 katilimci olusturmaktadir. Tablo 1de

katilimcilarin demografik 6zellikleri agiklanmistir.

Tablo 1: Katilimcilarin Demografik Bilgileri

Degiskenler Say1 (n) Yiizde (%)
Cinsiyet Kadin 171 56,6
Erkek 131 434
Yas 20-25 26 8,6
26-30 96 31,8
31-35 85 28,1
36-40 50 16,6
41 ve tizeri 45 14,9
Medeni Durum Evli 166 55,0
Bekar 136 45,0
()grenim Durumu Lise 10 33
On Lisans 13 43
Lisans 237 78,5
Yiiksek Lisans 42 13,9
Banka Tiirii Ozel 245 81,1
Kamu 57 18,9
Simdiki Is Yerinizdeki Caligma Siiresi 0-5 122 40,4
6-10 107 35,4
11-15 41 13,6
16 ve tizeri 32 10,6
Toplam Calisma Siiresi 0-5 64 21,2
6-10 112 37,1
11-15 58 19,2
16 ve tizeri 68 22,5
Sirketteki Unvan Gise Gorevlisi 49 16,2
Misteri Temsilcisi 70 23,2
Uzman Yardimcisi 27 8,9
Uzman 62 20,5
Yonetici 94 31,1
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Aragtirmada kolayda ve kartopu 6rnekleme yontemi ele alinmigtir. Kolayda ornekleme yontemi,
diger 6rneklem tekniklerine gore yapilmasi kolay, ucuz ve hizlidir. Kartopu 6rneklemi yontemi
ise aragtirmacilarin uygun katilimcr tespit etmesi, daha sonra da bu katiimcilar yolu ile yeni
katilimcilarin 6rneklemde yer almasi ile belirlenebilir (Glirbiiz ve $ahin, 2018, s. 132-133).

Katilimcilarin 171’1 (%56,6) kadin, 131’i (%43,4) erkektir. Katilimcilar yas a¢isindan incelendigi
zaman 20-25 yas araliinda olan 26 (%8,6) kisi, 26-30 yas araliginda olan 96 (%31,8) kisi, 31-
35 yas araliginda olan 85 (%28,1) kisi, 36-40 yas araliginda olan 50 (%16,6) kisi, 41 ve tizeri yas
araliginda olan 45 (%14,9) kisi yer almaktadir. Evli olan 166 (%55), bekar olan 136 (%45) katilimc
bulunmaktadir. Ogrenim durumlari agisindan incelendigi zaman 10 (%3,3) lise, 13 (%4,3) 6n lisans,
237 (%78,5) lisans ve 42 (%13,9) yiiksek lisans katilimc1 oldugu gériilmistiir. Banka tiirii olarak
245 (%81,1) katilimc 6zel sektorde, 57 (%18,9) katilimcr kamu sektoriinde calismaktadir. Simdiki
is yerinde ¢alisma siiresi olarak incelendigi zaman 0-5 yil aras1 122 (%40,4) ¢alisan, 6-10 y1l aras:
107 (%35,4) ¢alisan, 11-15 yil aras1 41 (%13,6) calisan, 16 ve tizeri yil ise 32 (%10,6) ¢alisan yer
almaktadir. Toplam ¢alisma siiresi agisindan incelendigi zaman 0-5 yil aras1 64 (%21,2) ¢alisan, 6-10
yil aras1 112 (%37,1) galisan, 11-15 yil arast 58 (%19,2) calisan, 16 ve lizeri yil ise 68 (%22,5) ¢alisan
yer almaktadir. Katilimcilarin sirketteki unvanlar: incelendigi zaman 49 (%16,2) gise gorevlisi, 70
(%23,2) miisteri temsilcisi, 27 (%8,9) uzman yardimecisi, 62 (%20,5) uzman ve 94 (%31,1) yonetici
yer almaktadir.

4.2. Olgme Araglar

Arastirmaicin Google Formsile hazirlanan anket formu diizenlenmistir. Anket formununilkkisminda
cesitli demografik sorular yer almaktadir. Diger boliimler de ise Schrank vd. (2011) tarafindan
gelistirilen 23 maddeden olusan biitiinleyici umut dl¢egi yer almaktadir. Tiirk¢eye uyarlanmasi ve
ol¢egin gegerlilik ve giivenilirlik analizleri ise Sarigam ve Akin (2013) tarafindan yapilmustir. Kariyer
gelecegi algist icin Rottinghaus vd. (2005) tarafindan gelistirilen 6lgek kullanilmistir. Bu dlgek 23
maddeden olugmaktadir. Aragtirmada Oz¢inar (2020)'in “Kariyer Gelecegi Algilamalarinin Igveren
Cekiciligine Etkisi” adli tez ¢alismasinda yer alan kariyer gelecegi algist 6lcegi ile ilgili sorulardan
yararlanilmistir. Kalafat (2012) bu 6lgegi Tiirkgeye uyarlamistir. Ayrica bu 6lgek icin gegerlilik ve
gtivenilirlik analizleri yapilmustir. Ayrica yetiskinler igin psikolojik dayanikliligi 6l¢mek igin ise
Friborg vd. (2005) tarafindan gelistirilen 6l¢cek kullanilmistir. Bu 6lgek ise 33 maddeden olugsmaktadir.
Basim ve Cetin (2011) tarafindan Tiirk¢eye uyarlamasi gerceklestirilmistir.

5. Arastirmanin Bulgular:
5.1. Olgme Araglar ile lgili Faktor ve Giivenilirlik Analizi Bulgular

5.1.1. Umut Olgegine iliskin Faktor Analizi Bulgular:

Biitiinleyici umut &lgeginde 23 madde yer almaktadir. Olgekte yer alan faktorler giiven/inang,
perspektif yoksunlugu, olumlu gelecek oryantasyonu ve sosyal iliskiler/bireysel deger seklinde
aciklanmustir.
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Giiven/inang boyutunda 9 madde yer almaktadir. Bu boyutun faktor yiikleri 0,542-0,733 arasinda
olmaktadir. Bu boyut toplam varyansin %33,8’ini agiklamaktadir. Perspektif yoksunlugu boyutunda
6 madde bulunmaktadir. Bu boyutun faktor yiikleri 0,485-0,749 arasindadir. Bu boyut toplam
varyansin %10,7’sini agiklamaktadir. Olumlu gelecek oryantasyonu boyutu 4 maddeden olusmaktadur.
Bu boyutun faktér yiikleri 0,448-0,751 arasinda olmaktadir. Bu boyut toplam varyansin %5,4’{inii
aciklamaktadir. Sosyal iliskiler/bireysel deger boyutu 4 maddeden olusmaktadir. Bu boyutun
faktor ytikleri 0,354-0,799 arasinda olmaktadir. Bu boyut toplam varyansin %5’ini agiklamaktadir.
Biittinleyici umut Olgeginde yer alan dort faktor toplam varyansin %54,8’ini agiklamaktadir.
Bitiinleyici umut 6l¢egine iliskin giivenilirlik katsayilar: ise giiven/inang boyutu 0,873, perspektif
yoksunlugu boyutu 0,799, olumlu gelecek oryantasyonu boyutu 0,769 ve sosyal iliskiler/bireysel
deger boyutu ise 0,744’tiir. Orneklem biiyiikliigiiniin faktor analizine uygunlugunu anlamak i¢in
yapilan analiz sonucu KMO degeri 0,903 olarak hesaplanmigtir. Bartlett kiiresellik testi 2876,730;
p<.001 sonucuna gore veri faktor analizine uygundur.

5.1.2. Kariyer Gelecegi Algis1 Olgegi ile Tliskili Faktor Analizi Bulgular

Kariyer gelecegi algis1 6lgegi 23 maddeden olugmaktadir. Bu 6l¢egin kariyer uyumlulugu, kariyer
iyimserligi ve is piyasasina ait algilanan bilgi seklinde 3 alt boyutu bulunmaktadir.

Kariyer uyumlulugu boyutu 11 maddeden olugmaktadir. Bu boyutun faktor yiikleri 0,543-0,831
arasinda olmaktadir. Bu boyut toplam varyansin %40,6’s1n1 agiklamaktadir. Kariyer iyimserligi
boyutu 8 maddeden olusmaktadir. Bu boyutun faktor yiikleri 0,450-0,811 arasinda olmaktadir.
Bu boyut toplam varyansin %9,5’ini agiklamaktadur. Is piyasasina iliskin algilanan bilgi boyutu 2
maddeden olugmaktadir. Bu boyutun faktor yiikleri 0,394-0,463 arasinda olmaktadir. Bu boyut
toplam varyansin %8,1’ini agiklamaktadir. Kariyer gelecegi algis1 6l¢eginde yer alan ii¢ faktor toplam
varyansin %58,2’sini agiklamaktadir. Kariyer gelecegi algis1 6lgegine iliskin faktorlerin giivenilirlik
degerleri ise kariyer uyumlulugu boyutu 0,812, kariyer iyimserligi boyutu 0,877 ve is piyasasina
iligkin algilanan bilgi boyutu ise 0,680 olarak elde edilmistir. Orneklem biiyiikliigiiniin faktor analizi
i¢in uygunlugunu anlamak igin yapilan analiz de KMO degeri 0,919 olarak hesaplanmuistir. Bu
sekilde KMO degerinin 6rneklem biytkliigi i¢in yeterli oldugu belirlenmistir. Bartlett kiiresellik
testi 3456,411; p<.001 oldugu i¢in veri faktor analizine uygundur.

5.1.3. Psikolojik Dayaniklilik Ol¢egine iliskin Faktor Analizi Bulgular:

Yetiskinler i¢in psikolojik dayaniklilik 6lgegi 33 maddeden olugmaktadir. Olgekteki faktérler kendilik
algisi, gelecek algisi, yapisal stil, sosyal yeterlilik, aile uyumu ve sosyal kaynaklar seklinde ifade edilmistir.

Sosyal kaynaklar boyutu 7 maddeden olugmaktadir. Bu boyutun faktor yiikleri 0,408-0,799 arasinda
olmaktadir. Bu boyut toplam varyansin %28,3’tinil agiklamaktadir. Aile uyumu boyutu 6 maddeden
olusur. Bu boyutun faktor yiikleri 0,567-0,758 arasinda olmaktadir. Bu boyut toplam varyansin %9,5’ini
aciklamaktadir. Kendilik algis1 boyutu 6 maddeden olusmaktadir. Bu boyutun faktor yiikleri 0,545-
0,757 arasinda olmaktadir. Bu boyut toplam varyansin %5,8’ini agiklamaktadir. Gelecek algis1 boyutu 4
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maddeden olugmaktadir. Bu boyutun faktor yiikleri 0,501-0,762 arasinda olmaktadir. Bu boyut toplam
varyansin %4,3’tnii a¢iklamaktadir. Sosyal yeterlilik boyutu 6 maddeden olusmaktadir. Bu boyutun
faktor yiikleri 0,579-0,734 arasinda olmaktadir. Bu boyut toplam varyansin %4,1’ini agiklamaktadir.
Yapisal stil boyutu 4 maddeden olusmaktadir. Bu boyutun faktér yiikleri 0,496-0,731 arasinda
olmaktadir. Bu boyut toplam varyansin %3,7’sini agiklamaktadir. Yetiskinler i¢in psikolojik dayaniklilik
olceginde yer alan alt1 faktor toplam varyansin %55,60'in1 agiklamaktadur.

Yetiskinler i¢in psikolojik dayaniklilik dl¢eginin giivenilirlik katsayilar1 sosyal kaynaklar boyutu icin
0,770, aile uyumu boyutu icin 0,727, kendilik algis1 boyutu icin 0,701, gelecek algist boyutu icin 0,700,
sosyal yeterlilik icin 0,690 ve yapisal stil boyutu icin ise 0,680dir. Bu sekilde giivenilirdir. Orneklem
biyiikliigiiniin faktor analizine uygunlugunu anlamak i¢in yapilan analiz sonucunda KMO degeri 0,894
olarak bulunmugtur. KMO degerine gére érneklem biiyiikliigliniin faktor analizi icin uygun oldugu
belirlenmistir. Bartlett kiiresellik testi degeri 4205,737; p<.001 oldugu icin veri faktér analizine uygundur.

5.2. Degiskenler Arasi Korelasyon

Tiim 6l¢ek puanlari arasinda istatiksel olarak anlamli iliskinin oldugu sonucu belirlenmistir (p<.01).
Tiim iliskiler pozitif yondedir. Katilimcilarin kariyer gelecegi algisi alt boyutlarina iliskin puanlar
arttik¢a biitiinleyici umut ve yetigkinler i¢in psikolojik dayaniklilik alt boyutlarina iligkin puanlarda
da artis olmaktadir. Katilimcilarin biitiinleyici umut alt boyutlarina iligkin puanlar arttik¢a yetiskinler
i¢in psikolojik dayaniklilik alt boyutlarina iliskin puanlarda da artis olmaktadir. Bagka bir ifade ile
umut ve yetiskinler i¢in psikolojik dayanikliligin alt boyutlari ile kariyer gelecegi algisi alt boyutlar:
arasinda pozitif iliski bulunmaktadir. Ayrica umudun alt boyutlar ile yetiskinler icin psikolojik
dayanikliligin alt boyutlar: arasinda da pozitif bir iliski bulunmaktadar.

5.3. Regresyon Analizi

Arastirma hipotezi testi igin bagimsiz degisken olan umut, bagimli degisken olan kariyer gelecegi
algilamalari tizerindeki etkisini incelemek amaci ile regresyon analizi yapilmistir. Sonuglar Tablo 2de
ve Tablo 3’te yer almaktadur.

5.3.1. Umudun Kariyer Gelecegi Algilamalar1 Uzerindeki Etkisine iliskin Regresyon Analizi

Umudun kariyer gelecegi algilamalar tizerindeki etkisine iligkin regresyon analizi Tablo 2'de yer
almaktadir.

Tablo 2: Umudun Kariyer Gelecegi Algilamalar1 Uzerindeki Etkisine Iliskin Regresyon Analizi

Bagimli Degisken

Kariyer Gelecegi Algilamalari

Bagimsiz Degisken Beta t p
Umut 0,689 16,472 ,000

R2=,475; F=271,337; P=,000
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Aragtirma modelinde p<.0,05 oldugu i¢in regresyon modeli istatiksel olarak anlamlidir.
H1: Umudun kariyer gelecegi algilamalari iizerinde etkisi bulunmaktadr.

Umudun kariyer gelecegi algilamalari {izerindeki etkisi ile ilgili yapilan regresyon analizi sonucunda
umudun kariyer gelecegi algilamalari tizerinde etkisi oldugu goriilmektedir ($=0,689; p=,000). H1
hipotezi kabul edilmektedir.

5.3.2. Umudun Alt Boyutlarinin Kariyer Gelecegi Algilamalar1 Uzerindeki Etkisine liskin

Regresyon Analizi

Umudun alt boyutlarinin kariyer gelecegi algilamalar1 tizerindeki etkisine iliskin regresyon analizi

Tablo 3’te yer almaktadir.

Regresyon analizi sonucunda umudun alt boyutlarindan biri olan giiven/inancin kariyer gelecegi
algilamalarini etkiledigi gortilmektedir (p=,00) (Tablo 3). Fakat perspektif yoksunlugu, sosyal
iligkiler/bireysel deger ve olumlu gelecek oryantasyonu alt boyutlarinin p degerleri p>0,05 olmasi

nedeniyle kariyer gelecegi algilamalari izerinde anlamli bir etkisi bulunmamaktadir.

Tablo 3: Umudun Alt Boyutlarinin Kariyer Gelecegi Algilamalari Uzerindeki Etkisine iligkin

Regresyon Analizi

Bagimli Degisken

Kariyer Gelecegi Algilamalar:

Bagimsiz Degisken Beta t p
Perspektif Yoksunlugu ,098 ,838 ,403
Giiven/Inang 491 4,056 ,000
Sosyal Hi@kiler/ Bireysel Deger -,053 -,725 ,469
Olumlu Gelecek Oryantasyonu ,076 1,092 ,276

R?=,650; F=60,085; P=,000

5.3.3. Psikolojik Dayanikliligin Diizenleyici Degisken Rolii

Tablo 4de Psikolojik dayanikliigin umut ile kariyer gelecegi algilamalar1 tizerindeki diizenleyici
degisken roliine iliskin analiz sonuglar1 sunulmustur. Bu analiz i¢in hiyerarsik regresyon analizi
kullanilmistir. Psikolojik dayaniklihgin umut ile kariyer gelecegi algilamalar: tizerindeki etkisini
belirlemek amaci ile her iki degiskenin puanlari ile o degisken ile iligkili ortalama puanlarindan
¢ikarilmigtir. Tim bunlarin sonucunda elde edilen degerler birbirleri ile ¢arpilmistir. Bu sekilde
umut ve psikolojik dayaniklilik degiskenlerinin ¢arpimu ile elde edilen sonug etkilesim degiskeni

olarak regresyon analizinde yer almistir.
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Tablo 4: Psikolojik Dayanikliligin Umut ve Kariyer Gelecegi Algilamalar1 Uzerindeki Etkisinde
Moderator Degisken Roli

Diizeltilmis
Bagimsiz Degisken R? | AR? R2 ss| F p| B t p
1.Basamak 475 | 475 ,470 1 (271,337 | ,000 | ,689 | 16,472 | ,000
Umut
2.Basamak 437 | 437 434 1 (233,317 | ,000 | ,661 [ 15,275 | ,000
Umut
Psikolojik Dayaniklilik
3.Basamak 512,512 ,508 3| 104,294 | ,000
Umut ,513 1 9,317 |,000
Psikolojik Dayaniklihk 255 | 4,717 | ,000
Umut x Psikolojik Dayaniklilik -,026 | -,614 | ,540
Bagimli Degisken: Kariyer Gelecegi Algilamalari

Analiz sonucuna gére umut tek basina modelde ele alindig1 zaman kariyer gelecegi algilamalari
tizerinde bir etkiye sahiptir (f=0,689; p<0,001). Psikolojik dayaniklilik ile etkilesim bakimindan
degerlendirildigi zaman kariyer gelecegi algilamalar: tizerinde bir etkisi olmadig1 goriilmiistiir (p=-
0,026). Sonug olarak H2 hipotezi desteklenmemistir.

6. Tartisma ve Sonug

Bu caligmada umudun kariyer gelecegi algilamalar1 tizerindeki etkisi ve bu etkide psikolojik
dayanikliligin rolii incelenmistir. Arastirmadan elde edilen bulgular ile birlikte yapilan analizlerin
sonuncunda aragtirmanin ilk hipotezinde iddia edildigi tizere umudun kariyer gelecek algilamalar1
tizerinde etkisi bulunmaktadir. Ayrica ikinci hipotezde de s6z konusu iliskide psikolojik dayanikliligin
roli oldugu iddia edilmistir. Ancak yapilan analizler sonucu s6z konusu iliskide psikolojik
dayanikliligin roliiniin bulunmadig: belirlenmigtir.

Mevcut ¢aligma ile kariyer ve kariyer gelecegi algisi, umut, psikolojik dayaniklilik ile ilgili literatiire
bir takim kavramsal ve pratik katkilar sunulmaktadir. Kariyer ile ilgili konular da bazi kararlar birey
tarafindan, bazi kararlar 6rgiit tarafindan ve bazi kararlar da hem birey hem de 6rgiit tarafindan birlikte
belirlenmektedir. Kisilerin kariyerlerinin belirlenmesinde orgiitler onemlidir. Bireyin kariyer hedefi
ile isletme amaglar1 arasinda uyum oldugu zaman Orgiit amaglarini hayata gegirmek kisinin kendi
amaglart haline gelecektir (Balta, 2007, s. 12). Bu agidan umudun da 6nemli bir belirleyici oldugu ifade
edilmektedir (Hirschi, 2015). Umut, kisinin amaglarini gerceklestirmesi yolunda 6nemlidir. Kisilerin
umudu arttikca motivasyonlar: da artacaktir. Yani umudu yiiksek olan kisilerin kariyer gelecekleri
ile iligkili olarak motivasyonlar: da yiiksektir. Bu kisiler hedeflerinin pesinden gitme motivasyonu
icinde olacaktirlar. Yapilan analizler sonucunda “Umudun kariyer gelecek algilamalar: tizerinde
etkisi bulunmaktadir” seklinde olan arastirma hipotezi ¢aliymada kabul edilmigstir (3=0,689, p<.05).
Calisma ile birlikte katilimcilarin kariyer gelecek algist alt boyutlarina iliskin puanlar arttikca umut
alt boyutlarina iliskin puanlarda da artig olmaktadir. Ozellikle bankacilik sektérii, siirekli degisen
ve rekabetci bir sektor oldugunda bu sektorde galisanlar, kariyerlerinde basarili olmak igin stirekli
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olarak yeni beceriler 6grenmek ve kendilerini gelistirmek zorundadir. Umut, bu siirecte ¢aliganlara
motivasyon ve destek saglayabilecektir.

Calismanin ikinci bulgusu ise umudun kariyer gelecegi algilamalar: tizerindeki etkisinde psikolojik
dayaniklihginin anlamh bir etkisinin olmadiginin belirlenmis olmasidir. Psikolojik dayaniklilik
kisilerin yasadiklar1 olumsuz durumlar karsisinda bu durumlarin tistesinden gelebilme giicii ile iligkili
aciklanabilir. Psikolojik dayaniklilig yiiksek olan kisiler zorluklarin tistesinden gelmeye yatkindirlar.
Psikolojik olarak dayanikliliga sahip olan kisiler kariyer gelecekleri ile ilgili olarak zorluklarin
tistesinden gelebilecek kisilerdir. Psikolojik dayaniklilig1 daha yiiksek olan kisilerin psikolojik olarak
onceki denge seviyelerine ve hatta onun da 6tesine gegtigi ortaya konmustur (Luthans vd., 2010, s. 47-
48). Modelde dayanikliligin diizenleyici roliintin olmamasi, kariyer gelecegi algilamalar1 agisindan,
onemli bir 6nciil olmasindan meydana gelmis olabilmektedir. Bununla birlikte umut ile dayaniklilik
arasindaki iligki de karmagiktir.

Sonug olarak mevcut ¢alisma ile birlikte umudu yiiksek olan calisan kisilerin kariyer gelecekleri
de bu durumdan olumlu yonde etkilenecektir. Bu yiizden de galisan kisilerin kariyer gelecekleri
ile iligkili olarak olumlu yonde ilerlemeleri i¢in psikolojik durumlarinin etkisinin 6nemli olacag:
diistintilmektedir. Bundan dolay1 ¢alisan Kisilerin psikolojik sermayelerine 6nem vermesi
gerekmektedir.

Arastirmanin katilimecilart bankacilik sektoriinde calisan kisilerden olusmaktadir. Bu sektorde
katilimcilar, gise gorevlisi, miisteri temsilcisi, uzman yardimcisi, uzman ve yonetici alanlarini
icermektedir. Aragtirma sadece Istanbulda yasayan caligan kisiler arasinda yapilmigtir. Ayni
aragtirmanin Tirkiyenin farkli bir ilinde yapilmasi ile ¢aligmanin illere goére karsilagtirma
yapilabilmesini saglayabilecektir. Ayrica arastirma sadece bankacilik sektoriinde calisanlar iizerinde
yapilmugtir. ileride yapilan calismalar ile hem farkli sektérler iizerinde hem de kamu kurumlarinda bu
aragtirma modelinin test edilerek literatiire katk: saglanabilir. Umudun kariyer gelecegi algilamalar:
arasinda olan iligkinin nasil giiclii olabilecegi ile ilgili daha detayli bir aragtirma yapmak amaciyla
psikolojik dayaniklilik yerine farkli diizenleyici degiskenler iizerinde arastirma yapilabilecegi
diistiniilmektedir. Ayrica diizenleyici degisken yerine farkli araci degiskenler iizerinde arastirma
yapilabilecegi diistintilmektedir.
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THE ROLE OF PSYCHOLOGICAL RESILIENCE IN THE IMPACT
OF HOPE ON CAREER FUTURE PERCEPTIONS"
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People aim for a better career future throughout their business life. On this path, they may
sometimes encounter positive and sometimes negative situations. Therefore they are sometimes
hopeful and sometimes psychologically resilient about their careers.

Psychologically feeling positive and negative emotions is a situation that affects people’s lives. Since
careers constitute an important part of people’s lives, psychological situations also shape our career
future. As people have positive feelings, their self-confidence will increase and this will positively
affect their career life. Therefore the concept of psychological capital is an important element for our
career life. Hope is an important concept for realizing one’s goals. As people’s hope increases, their
motivation will also increase. In other words, people with high hope have high motivation in relation
to their career future. Thus, these people will have the motivation to pursue their goals.

One of the important dimensions of psychological capital is psychological resilience. Psychological
resilience is related to the ability of individuals to overcome negative situations they experience.
People with high psychological resilience are prone to overcome difficulties. People with psychological
resilience are the ones who can overcome difficulties regarding their career future.

Psychological capital which is included in our lives with the concept of positive psychology is an
important concept that affects the career future of individuals. The fact that employees are both
hopeful and psychologically resilient constitutes an important situation in terms of their career future.
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The state of being hopeful and psychological resilience of employees can be changed or improved.
The better the employees feel psychologically in relation to their career future, the more hopeful
they will be. In this way, when employees are hopeful, they will be in a state of positive progress in
relation to their career future. Hopeful people are those who can motivate themselves. The concept
of motivation is important for employees with high hopes. Thus, employees with high motivation at
work will be able to look at life with hope.

The career futures of employees with high hopes will also be positively affected by this situation.
Therefore, it is thought that the effect of the psychological state of working people will be important
for them to progress positively in relation to their career future. Therefore, working individuals
should give importance to their psychological capital.

The purpose of this study is to examine the effect of hope on career future perceptions and the
moderating role of psychological resilience in the effect of hope on career future perceptions.

The integrative hope scale was developed by Schrank et al. (2011). Its adaptation into Turkish and
validity and reliability analyses of the scale were conducted by Hakan Sarigam and Ahmet Akin. This
scale consists of 23 items and its fit is investigated in 4 dimensions (trust/belief, lack of perspective,
positive future orientation and social relations/individual value). Career future perception scale, a
scale developed by Rottinghaus et al. (2005) was used to measure individuals’ positive career future
perceptions. In the study, the questionnaire questions related to the career future perception scale
were adapted from Berk Ozginar’s thesis study titled “The Effect of Career Future Perceptions
on Employer Attractiveness” This scale was adapted into Turkish by Kalafat (2012) and validity
and reliability analyses were conducted. The scale consists of 23 items and is divided into 3 sub-
dimensions.

The psychological resilience scale for adults was developed by Friborg et al. in 2005. The Turkish
adaptation of this scale which was conducted by Basim and Cetin in 2011 was used. Psychological
resilience scale for adults consists of 6 sub-dimensions. These dimensions consist of self-perception,
future perception, structural style, social competence, family cohesion and social resources.

This study differs from other studies in that it is a study in which hope, career future perceptions
and psychological resilience variables are together and psychological resilience is considered as a
moderator variable in the effect of hope on career future perceptions. In addition, the fact that this
study is a study conducted on employees working in the banking sector in Istanbul shows that this
study is different from other studies.

The study consists of 302 participants working in the banking sector in Istanbul. The participants are
living in Istanbul and working in both private and public sector banks. Convenience and snowball
sampling methods were used in the sample. A questionnaire was used as a data collection method.
The questionnaire was administered over the internet through the “docs.google.com” website. The
survey link was sent to the participants via e-mail and the internet.
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As a result of the analyzes, the research hypothesis “Hope has an effect on career future perceptions”
was accepted in the study ($=0.689, p<.05). With the study, as the scores related to the sub-dimensions
of the participants’ career future perception increase, there is an increase in the scores related to the
sub-dimensions of hope. As a result of the analyzes, it was seen that psychological resilience did not
have a moderating role in the effect of hope on career future perceptions. Therefore, the hypothesis
of the study, “Psychological resilience has a moderating role in the effect of hope on perceptions of
career future” was not accepted.

According to the correlation results, as the scores related to hope sub-dimensions increase, the
scores related to psychological resilience sub-dimensions also increase. As the scores related to the
career future perception sub-dimensions of the participants increase, the scores related to hope and
psychological resilience sub-dimensions also increase.

In line with all these analyzes, it was concluded that hope has a positive effect on career future
perceptions. It has been determined that a positive result will be obtained between employees’ self-
efficacy, psychological well-being, optimism, self-esteem and career future perceptions.

The participants of the study were selected among people working in the banking sector. This sector
includes tellers, customer representatives, assistant specialists, specialists and managers.

The research was conducted only among employees living in Istanbul. By conducting the same
research in a different province of Turkey, it will be possible to make comparisons according to
provinces. In this way, it will be important for the development of the study.

In order to conduct a more detailed research on how the relationship between hope and career
future perceptions can be strong, it is thought that research can be conducted on different moderator
variables instead of psychological resilience. It is also thought that research can be conducted on
different mediator variables instead of moderator variables.
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Uluslararas1 organizasyonlarin siirdiiriilebilirlik raporlamasina dair sunduklari yonerge, ilke ve
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Abstract

The emergent interest of international organizations in harmonizing their guidelines, principles and
standards on sustainability reporting and improving their reporting practices has increased in recent
years. The pressure for enhancing the transparency of sustainability information to stakeholders forced
two relatively new institutions; IFRS Foundation and European Commission with European Financial
Reporting Advisory Group (EFRAG) to develop uniform frameworks for sustainability reporting. In this
study the sustainability reporting standards setting process by International Sustainability Standards Board,
which is an organization of IFRS Foundation, and European Financial Reporting Advisory Group (EFRAG)
were explained and the presented sustainability reporting standards: IFRS Ss and ESRSs were compared.
Keywords: Sustainability Reporting, Materiality, International Sustainability Reporting Board (ISSB), IFRS
Sustainability Disclosure Standards (IFRS S), European Financial Reporting Advisory Group (EFRAG),
European Sustainability Reporting Standards (ESRS)

JEL Classification: M41, M48, Q52, Q01

1. Giris

Temel gereksinimlerin karsilanabilmesinde kullanilan kaynaklarin kit hale gelmesi, niifusun artmasi
ve tiiketim odakli yasam bi¢ciminin diinyaya hakim olmasi, ¢evresel ve sosyal dengenin tehdit altinda
kalmasina neden olmustur. Bu tehdidin engellenebilmesi i¢in olusturulan siirdiiriilebilir kalkinma
modeli, gelecek nesillerin ihtiyaglarinin kargilanabilmesi olanagindan 6diin vermeksizin giintimiiz
neslinin ihtiyaglarin1 karsilamayr hedeflemektedir. Strdiiriilebilirlik kavrami ve siirdiiriilebilir
kalkinma modeli ilk olarak 1972 yilinda Birlesmis Milletler (BM) tarafindan diizenlenen “BM Insani
Cevre Konferansrnda” kaynaklarin kullaniminda esitligin g6z 6niinde bulundurularak, ekonomik ve
sosyal gelismenin cevre ile iliskisine dikkat cekilerek ele alinmig, daha sonra hem ulusal politikalar
hem de isletmelerin kurumsal politikalar1 acisindan gelistirilmesi gerektigi pek ¢ok uluslararas
zirvede tartigitlmistir.

Ulkelerin ekonomik, sosyal ve cevresel gelisiminin en énemli unsuru olan isletmeler agisindan da
stirdiiriilebilir kalkinmaya yonelik alinan tedbirler ve sonuglari, gelecege yonelik ¢oziim onerileri
ile isletmelerin siirdiiriilebilirlik performanslarinin ortaya konmasi 6nem arz eder hale gelmistir.
Stirdiiriilebilir kalkinmay: gelistirecek gevresel, sosyal ve ekonomik politikalarin igletmeler tarafindan
uygulanip uygulanmadigi ve uygulanmigsa bu uygulamalarin etkilerine dair hesap verebilirlik
diizeyleri, tiim paydaslar agisindan merak edilen bir konu haline gelmistir. Kurumsal degeri
etkileyen unsurlar arasinda yer alan ¢evresel, sosyal ve yonetisim alanlarina yonelik performans
gostergeleri ozellikle yatirimcilar i¢in 6nem arz eder hale gelmis, isletmelerin bu basliklar: bir
araya getirdikleri strdirilebilirlik raporlarini yaymlamalarini gerektirmistir. Paydaglarin artan
bilgi ihtiyaglari, isletmeleri goniillii ya da zorunlu olarak raporlamaya yonlendirmistir. Isletmeler,
stirdiiriilebilirlik uygulamalarinin ve performanslarinin daha etkin ifade edilebilmesinin goniilli
raporlama yaklagimi ile saglanabilecegini savunurken, sivil toplum kuruluslar1 ve kamu kuruluslar:
seffafligin ve hesap verebilirligin arttirilmasi, karsilagtirilabilirligin saglanabilmesi ve siirdiiriilebilir
kalkinmaya olan katkinin objektif olarak sunulabilmesinin zorunlu raporlama yaklagimi ile
mimkin olacagini savunmuglardir (Hazir, 2018, s.18). Gonillil siirdiiriilebilirlik raporlamasinin
yoneticileri, olumlu gostergelerin sunumuna yonlendireceginden, isletmede vekalet ¢atismasina
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neden olabilecegi, zorunlu stirdiiriilebilirlik raporlamasi ile tiim igletmelerin olumlu ya da olumsuz
olmasina bakilmaksizin siirdiiriilebilirlik agiklamalarinin sunulmasini gerektirecegi de ifade
edilmistir (Christensen, 2016). Goniillii siirdiiriilebilirlik raporlari ile paydaslarin dogru ve objektif
olarak bilgilendirilmesi miimkiin olmayacagindan, belirli kurallar biitiinii ¢ercevesinde, benzer
bir dil kullanilarak, daha yiiksek kalitede ve karsilastirilabilir nitelikte zorunlu stirdiiriilebilirlik
raporlarinin diizenlenmesine yonelik standart ya da ilkeleri iceren mekanizmalarin gelistirilmesi
ihtiya¢ haline gelmistir (Gerwing vd., 2022).

Stirdiiriilebilirlik raporlamasinin goniillii ya da zorunlu uygulanmasina dair tartismalar siirerken, pek
¢ok uluslararasi 6zel kurulus tarafindan strdirilebilirlik raporlamasina yonelik ilkeler, standartlar
ve yonergeler gelistirilmistir. 2020 yilinda gergeklestirilen Diinya Ekonomik Forumunda sunulan
raporda, siirdiiriilebilirlige yonelik 21 temel ve 34 genisletilmis gostergeden olusan “Paydas Kapitalizm
Olgiitleri” agiklanmugtir. Raporda, bu élgiitlerin kullaniminin ¢evresel, sosyal ve yonetisim agiklamalari
arasinda tutarlilik ile karsilastirilabilirligi artiracag ve daha fazla faydal bilgi saglanacag: belirtilmistir.
Bu dlgiitler, siirdiiriilebilirlik raporlamasi alaninda éncii kuruluglar olan; “Kiiresel Raporlama Inisiyatifi
(Global Reporting Initiative — GRI)”, “Birlesmis Milletler Kiiresel Ilkeler Sozlesmesi (United Nations
Global Compact - UNGC)”, “Iklim Beyanlar1 Standartlar1 Kurulu (Climate Disclosure Standards Board
— CDSB)”, Uluslararas1 Entegre Raporlama Konseyi (International Integrated Reporting Council -
ITIRC)”, “Stirdiiriilebilirlik Muhasebesi Standartlar: Kurulu (Sustainability Accounting Standards Board
- SASB)” ve “Iklimle Iligkili Finansal Agiklamalar Gorev Giicirniin (Task Force on Climate Related
Financial Disclosure - TCFD) yayinladiklar ilke ve standartlardan elde edilmistir (Elkins ve Entwistle,
2022). 1lgili kuruluslar, siirdiiriilebilirlik raporlamasi arenasini sekillendiren ve paydaglar yararina
uluslararas: standartlar1 belirleyici kuruluslar olarak da ifade edilebilirler. Bu kuruluslar zamanla
yetkili kabul edilen ve goniillii olmasina ragmen mesruiyet kazanmaya devam eden yonergeleri revize
ederek yayinlamaktadirlar (Afolabi vd., 2022). Bu kuruluglar arasinda yer alan Kiiresel Raporlama
Inisiyatifi (GRI) ve Birlegmis Milletler Kiiresel ilkeler S6zlesmesi (UNGC) tiim paydaslara yonelik bilgi
agiklamay1 hedeflerken, iklim Beyanlar: Standartlar1 Kurulu (CDSB), Uluslararasi Entegre Raporlama
Konseyi (IIRC), Siirdiiriilebilirlik Muhasebesi Standartlar1 Kurulu (SASB) ve Iklimle Ilgili Finansal
Agiklamalar Gorev Giicti (TCFD) finansal bilgi talep eden paydaslar olan yatirimcilar: bilgilendirmeyi
hedeflemektedir (La Torre vd., 2018).

Tim bu kuruluglar stirdiirtlebilirlik raporlamasina yonelik etkili bir konuma sahip olmaya
calisirken, Diinya Ekonomik Forumu (World Economic Forum - WEF), Uluslararas1 Menkul
Kiymetler Komisyonlar1 Orgiitii (International Organization of Securities Commissions — I0SCO)
ve Uluslararasi Muhasebeciler Federasyonu (International Federation of Accountants — IFAC) gibi
kuruluslar ise yayinlanan ¢erceve ve standartlarin birbirinden farklilagmasi ve karsilagtirilabilirligin
zarar gérmesikonularinda endiselerini dile getirmisler, stirdiiriilebilirlik raporlamasi uygulamalarinin
uyumlagtirilmasi ¢agrisinda bulunmuslardir (Afolabi vd., 2022). Yatirnmcilarin isletmenin her tiirlii
kaynaginin nasil kullanildig1 konusunda bilgilendirilmesini ve deger yaratmaya odaklanan entegre
diistinceyi destekleyen raporlama gercevesini sunan IIRC (Stefanescu, 2022) ile sektore 6zel finansal
performans degerlendirmesinde kullanilacak cevresel, sosyal ve yonetisim odakli gostergelerin
sunuldugu bir raporlama cergevesini sunan kurulus olan SASB (Elkins ve Entwistle, 2022), 2021
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yilinda yatirimecr ve raporlamayr gergeklestirecek isletmelere, deger yaratan tiim etkenlerin
aciklanabilecegi ve standardize edilebilecegi bir raporlama cercevesi hazirlayabilmek amaciyla
“Deger Raporlama Vakfr” (Value Reporting Foundation - VRF)’n1 kurarak birlesmislerdir (Afolabi
vd., 2022). 2021 yilinda Glaskowda diizenlenen COP26 - Diinya Iklim Konferans’'nda Uluslararasi
Finansal Raporlama Standartlar1 Vakfi (UFRS Vakfi) (IFRS Foundation) tarafindan “Uluslararas:
Strdiriilebilirlik Standartlar1 Kurulunun (International Sustainability Standards Board - ISSB)”
kuruldugu duyurulmustur. ilgili kurul, uluslararasi finansal piyasalardaki yatirimcilarin kiiresel
temelde bilgi ihtiyaclarini karsilamak {izere siirdiiriilebilirlik raporlamasinin yerine getirilmesini
amagclamaktadir (Sellhorn ve Wagner, 2022). 2022 yilinda da CDSB ile VRE ISSB ile birlesmislerdir.
(IFRS Foundation, 2022). Bu gelismelerin ardindan ISSB tarafindan Mart 2022de siirdiiriilebilirlik
aciklamalarinda kullanilmas: 6ngoriilen 2 adet taslak standart istisareye sunulmus, Haziran 2023’te
ise taslak standartlar istisareler ve geri dontisler sonucu revize edilerek resmi olarak yayinlanmaistir.

Uluslararas1 alanda meydana gelen bu gelismelerin yani sira, Avrupa Birligi (AB)nde de
stirdiiriilebilirlik raporlamasina yonelik bolgesel agidan 6nem arz eden gelismeler es zamanli olarak
gergeklesmistir. AB tarafindan 2014 yilinda, borsaya kote biiyiik isletmeler i¢in gegerli olan finansal
olmayan bilgilerin yayinlanmasini zorunlu kilan “Finansal Olmayan Raporlama Direktifi (2014/95/
EU) (Non Financial Reporting Directive - NFRD)” yayinlanmustir. Bu diizenleyici direktif, ABnin
stirdiiriilebilir kalkinma stratejisinin bir pargasi olup, zorunlu siirdiiriilebilirlik raporlamasi getiren
ilk uluslararasi diizenlemedir (Giner ve Vilchez, 2022). Bu direktif, AB iiyesi iilkelerdeki igletmeler
tarafindan uzun yillar kullanilsa da, sinirlari resmi olarak ¢izilmis bir raporlama gergevesi sunamayip,
stirdiirtilebilirlik agiklamalarinin karsilastirilabilirligini glivence altina alamamasindan dolay1 2021
yilinda Avrupa Komisyonu tarafindan revize edilmis, “Kurumsal Siirdiiriilebilirlik Raporlama
Direktifi (EU/2022/2464) (Corporate Sustainability Reporting Directive — CSRD) ismi ile yeni bir
direktif yayinlanmistir. CSRD taslag hazirlanirken Avrupa Komisyonu tarafindan kurulan Avrupa
Finansal Raporlama Danisma Grubu (European Financial Reporting Advisory Group - EFRAG),
degisikliklere dair siirdiiriilebilirlik raporlamas1 i¢in AB diizeyinde, baglayici nitelikte bir ¢ercevenin
mevcut olmasi gerektigini tavsiye etmistir. Bu direktif kapsaminda ticari merkezi ABde olan pek
¢ok isletme i¢in yonetim raporlarinin bir parcasi olarak siirdiirtilebilirlik raporlamasi zorunlu hale
gelmistir. Raporlamanin ¢ercevesinin ve ilkelerinin belirlenmesine yonelik Avrupa Komisyonu
EFRAG’1 Kurumsal Siirdiiriilebilirlik Raporlama Direktifini dikkate alarak Avrupa Strdiiriilebilirlik
Raporlama Standartlar1 (European Sustainability Standards Board — ESRS) taslagini hazirlamak
lizere gorevlendirmistir (Stawinoga, 2021). Kasim 2022de EFRAG tarafindan taslak ESRS seti
yayinlanmustir. Temmuz 2023’te ise Avrupa Komisyonu tarafindan resmi olarak ilk standart seti
yayinlanmistir. Avrupa Komisyonu, ilk resmi standart setinin yani sira, ilgili standart setinin ISSB
ve GRI gibi kiiresel kuruluglar tarafindan yayinlanan standartlarla uyumlu hale getirilmesine dair
bir agiklama da yaymlamistir. Bu agiklamada diger raporlama standartlar: ve ilkeleri ile uyum ve
birlikte calisilabilirlik konusunda ortaklasa calismalar yiiriitiilecegi belirtilmistir (EFRAG, 2023).
ISSB de 6zellikle iklimle ilgili agiklamalar alaninda UFRS Siirdiiriilebilirlik Agiklama Standartlar:
ve Avrupa Strdiriilebilirlik Raporlama Standartlar: arasinda yiiksek diizeyde uyum saglanmasinin
hedeflendigini ifade etmistir (IFRS Foundation, 2023).
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Tim bu gelismeler cercevesinde siirdiiriilebilirlik raporlamasi siirecinde daha tutarli ve verimli
sonuglar elde edilebilmesi icin gelistirilen ve son dénemde raporlama alaninda en fazla 6ne ¢ikan
aktorler olan ISSB ve EFRAG'n yayinladiklar: siirdiirtlebilirlik raporlama standartlar1 bu galismanin
temelini olusturmaktadir. Gelecekte ABde ticari merkezi olan ve UFRSna gore finansal raporlamay1
gergeklestiren isletmeler agisindan, stirdiiriilebilirlik raporlamas: gerekli olacagindan, bu iki standart
setinin uyum dereceleri 6nem tasimaktadir. Bu ¢alismada, gelecekte uyumlastirma ¢abalarinin daha
fazla giindeme gelecegi bu standart setlerinin igeriginin agiklanmasi ve farklilastiklar: konularin tespit
edilmesi amaclanmistir. Caligmanin metodolojisi, UFRS Vakfi ve Avrupa Komisyonu tarafindan
agiklanan kamuya agik belge ve yayinlarin akademik yazin ile bir araya getirilerek, nitel bir derlemeye
dayanmaktadir. Calismada UFRS Siirdiiriilebilirlik Agiklama Standartlari, standartlarin yaymlanma
sitreci ile standart icerikleri cercevesinde ele alinacaktir. Ugiincii boliimde ABde uygulanacak olan
ESRSlerin dayanag1 olan Kurumsal Siirdiiriilebilirlik Raporlama Direktifinin (CSRD) tarihsel gelisimi
ve Avrupa Siirdiiriilebilirlik Raporlama Standartlarrnin (ESRS) igerikleri anlatilmis, dérdiincii béliimde
bu iki standart seti 6nemlilik ilkesi, kapsamlari, yapilar1 ve uygulamalar: agisindan karsilastirilmgtir.
Sonug boliimiinde ise her iki standart setine dair genel degerlendirme sunulmustur.

2. UFRS Siirdiiriilebilirlik Agiklama Standartlar1 Taslagrna Genel Bakis

2021 yilinda UFRS Vakf1 resmi olarak “Uluslararas Siirdiiriilebilirlik Standartlar: Kurulu (ISSB) nun
kuruldugunu agiklamis, Teknik Hazirlik Calisma Grubu (Technical Readiness Working Group
- TRWG) tarafindan sirdiriilebilirlik agiklamalarina iligkin iki adet taslak standart sunulmus ve
Haziran 2023'de ise resmi olarak UFRS Siirdiirtlebilirlik Aciklama Standartlar1 (IFRS S) ilk kez
yayinlanmistir. Bu boliimde 6ncelikle ISSB'nin gelisim siireci ve yapisi agiklanacak, daha sonra
strdiiriilebilirlik agiklama standartlarinin igerigi anlatilacaktir.

2.1. Uluslararas: Siirdiiriilebilirlik Standartlar1 Kurulu’nun Yapis:

UFRS Vakfi finansal raporlama alaninda oldugu gibi, odak noktasinda yatirimcilarin olacagi
bi¢cimde, kamuoyunda siirdiiriilebilirlik raporlamasi alaninda aktif sekilde yer alip, katk: saglamay:
hedeflemistir. ilk olarak Mayis 2020de UFRS Vakfi iiyeleri tarafindan uluslararas: siirdiiriilebilirlik
standartlari kurulunun olugturulma ihtiyaci ortaya konmus, Eyliil 2020de de vakif stirdiiriilebilirlik
raporlamasina iliskin bakig agisin1 “Siirdiiriilebilirlik Raporlamasina Dair Istisare Belgesinde
sunmugtur (IFRS Foundation, 2020). Bu belgede ¢ne ¢ikan konu bashiklary strdirilebilirlik
raporlamasi alanindaki standardizasyon problemi, siirdiiriilebilirlik raporlamasina iligkin vakfin
eylem secenekleri, standartlarin gelistirilmesine yonelik kurulacak kurulun yapis: ve standartlarin
temelini olusturacak o6ncelikli konular olmustur (Stawinoga, 2021). Istisare belgesi ile ilgili
yorumlara bagli olarak UFRS Vakfi tarafindan 2021 yili baginda, stirdiiriilebilirlige dair sunulacak
bilgilerin oncelikli muhataplarinin yatirnmcilar oldugu, bu yiizden de kurumsal degere odakl bir
stirdiiriilebilirlik anlayisina konsantre olunmasi gerektigi belirtilmistir (Baumiiller ve Scheid, 2021).
UFRS Vakfi tarafindan, surdurilebilirlik standartlar1 kurulunun kurulmasinda ve standartlarin
olusumunda dikkate hedefler arasinda; yatirimei karari ve kurumsal degeri etkileyecek 6nemli
bilgilere ve iklimle ilgili agiklamalara odaklanmak, diger kuruluslarla isbirligi ile raporlama i¢in kiiresel
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acidan tutarli ve kargilastirilabilir temel olusturmak yer almaktadir. (Scheid ve Baumiiller, 2021).

UEFRS Vakfrnin 6nemli bir destekgisi ve uluslararasi alanda kiiresel standart belirleyiciler arasinda
yer alan IOSCO, ézellikle Avrupada UFRSnin benimsenmesinde etkili oldugu gibi, siirdiiriilebilirlik
raporlamasinin benimsenmesinde de kilit bir rol oynamistir. IOSCO, Subat 2021de UFRS
Vakfi tarafindan Uluslararas: Siirdiiriilebilirlik Standartlar1 Kurulu'nun (ISSB) kurulmasina ve
stirdiiriilebilirlik raporlamasma iligkin ¢alismalara tam destek verdigini agiklamistir (Giner ve
Vilchez, 2022). Bu destege dayali olarak da UFRS Vakfi, Mart 2021de kurulacak olan ISSBnin
caligmalarina destek vermek ve standartlarin olusturulmas: amaciyla Teknik Hazirlik Calisma Grubu
(TRWG) kuruldugunu agiklamigtir (Keitz ve Wulf, 2023). TRWGnin amaci; yatirimcilarin bilgi
ihtiyaglarini karsilamak iizere olusturulan diger girisimleri de destekleyecek ve iizerine insa edecek
bigimde, siirdiirtilebilirlik standartlarinin gelistirilmesi, bu standartlar: gelistirirken de ISSB’ni
desteklemektir. (Christ vd., 2022). TRWGin tiiyeleri Uluslararasi Muhasebe Standartlar1 Kurulu
(IASB), iklim Beyanlar1 Standartlar1 Kurulu (CDSB), iklimle iligkili Finansal Agiklamalar Gérev
Giicii (TCFD), Deger Raporlama Vakfi (VRF) ve Diinya Ekonomi Forumu (WEF)dur (Gerwing
vd., 2022). Tiim bu galigmalar dahilinde Kasim 2021de diizenlenen BM Iklim Konferans'nda UFRS
Vakfi tarafindan resmi olarak ISSBnin kuruldugu agiklanmistir.

ISSB’nin resmi olarak kuruldugunun agiklandig: tarihte TRWG de “Stirdiriilebilirlik Bilgilerinin
Agiklanmast i¢in Genel Kurallar” ve “Iklimle flgili Bilgilerin Agiklanmasina Dair Kurallar” isimli
iki standart prototipi yayinlamistir (Keitz ve Wulf, 2023). Bu prototiplerin yani sira TRWG, standart
belirlemede yararlanilacak kavramsal yonergeler, standartlarin mimari c¢erceveleri, standart
belirleme glindemini gelistirecek ve katki saglayacak diger bilgiler, yasal siirecin isleyisi, dijital
raporlamaya dair stratejiler ve IASB ile ISSB arasindaki baglantiy1 agiklayici bilgileri de yayinlamigtir
(Christ vd., 2022). TRWG tarafindan yayinlanan bu prototiplerin ISSB tarafindan incelenmesinden
sonra Mart 2022'de iki standart taslagi olan IFRS S1 - Siirdiiriilebilirlikle Ilgili Finansal Bilgilerin
Agiklanmasina iliskin Genel Hiikiimler ve IFRS S2 - Iklimle flgili A¢iklamalar kamuoyuna istisare
edilmek tizere agiklanmig ve Haziran 2023’te ilk UFRS Siirdiiriilebilirlik A¢iklama Standartlar: (IFRS
S) yaymlanmistir. Tiim bu gelismelerin zamansal ¢izelgesi agagida sunulmustur.

iklim Beyanlar:
Standartlar: Kurulu ile Deger Raporlama Vakfi
Birlesme ile Birlesme
i

ISSB’nin Kurulmas: |
T
1

IFRS S Pr = IFRS S Taslaklarimin
Yaynlanmasi =/

' ' ! 1IFRS S Standartlarinin
! : Yayimmlanmasi
' ' IFRS S Taslaklarinin istagare '
H : Edilmesi i
1 1

Siird. Raporlamasina ! ! ! ! '

Dair istigare Belgesi ' ' ' A ' !
T T T T T

Eyliil 2020 Kasim 2021 , 0 o00, Mart 2022 Afustos 2022 Haziran 2023

Sekil 1: IFRS S’lerin Gelistirilmesine Dair Zamansal Cizelge
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Bu standartlar UFRSler ile uyumlu, oncelikli olarak yatirimcilar: bilgilendirmeye ve finansal
onemlilik ilkesine odaklanmaktadir (Keitz ve Wulf, 2023).

2.2. UFRS Siirdiiriilebilirlik Agiklama Standartlar’nin Icerigi

ISSB, siirdiriilebilirlik alaninda yatirimeilarin dogru ve karsilastirilabilir bilgi ihtiyacini karsilamak
amaciyla kiiresel bir temel olusturmay1 hedeflemektedir. Bu hedef ¢ercevesinde ISSBnin kurulusu ile
es zamanli olarak TRWG tarafindan iki standart prototipi yayinlanmig, ISSB tiyelerinin incelemesi
sonucunda Mart 2022'de standartlar taslak haline getirilmis ve Agustos 2022’ye kadar istisareye
acilmis, Haziran 2023'de ise resmi olarak yaymnlanmiglardir. IFRS S1 standards ile, isletmelerin
yoOnetisim, strateji, risk yonetimi ile metrikler ve hedefler alanlarinda stirdiirtilebilirlikle ilgili finansal
bilgileri raporlamasina yardimeci olmak amaglanmustir. IFRS S1 standardini tamamlayacak nitelikte,
yine bu standart ile tutarli agiklamalar1 gerektiren, iklim degisikligine yonelik standart da IFRS S2
olmustur. Siirdiirilebilirlik raporlamasindan beklenti; genel amagh finansal raporlarin tamamlayici
bir parcast olarak, yatirimcilarin raporlamayr yapan isletmelerin stirdiiriilebilirlikle ilgili risk ve

firsatlarini degerlendirmelerine imkan saglamasidir.

YONETISIiM

STRATEJI

RiSK YONETIMi

METRIKLER VE HEDEFLER

Uygulama Rehberi |

Jefeurep(dy 1S[] AWIP(] - TS SUAL
Je[nuoy] JAFI([

IFRS S1 — Siirdiiriilebilirlikle ilgili Finansal Bilgilerin A¢iklanmasmna
iliskin Genel Hiikiimler

Sekil 2: IFRS S’lerin Yapisal Cercevesi
Kaynak: KPMG, 2023a

“IFRS S1 - Siirdiiriilebilirlikle flgili Finansal Bilgilerin A¢iklanmasina iliskin Genel Hiikiimler”
standardy; raporlamanin kapsamini ve hedeflerini tanimlayarak, temel igerik ve sunuma dair
gereklilikleri ifade etmektedir ve tim raporlamanin temelinin olusturulmasina yoneliktir. Ilgili
standart, stirdiirtilebilirlikle ilgili tiim risk ve firsatlara iligkin 6nemli olan bilgilerin agiklanmasini
gerektirmektedir. Asagida IFRS S1 standardi “amag ve kullanim alan1’, “temel igerik” ve “genel
raporlama ilkeleri” basliklar: altinda 6zetlenmistir.
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Amag ve Kullanim Alani: Standardin amaci, bir igletmenin genel amagli finansal raporlamanin
birincil kullanicilart igin isletmeye kaynak saglamaya iliskin kararlar alinirken faydali olan,
stirdiirtilebilirlikle ilgili risk ve firsatlar hakkinda bilgi agiklamasini zorunlu kilmaktadir (IFRS S1.1).
Standarda gore isletmenin kisa, orta ve uzun vadede nakit akisi yaratma yetenegi, ilgili isletmenin tiim
paydaslari, toplum, ekonomi ve dogal ¢evresi ile ayrilmaz bicimde deger zinciri boyunca baglantili
oldugundan, siirdiirtilebilirlikle ilgili risk ve firsatlar hakkindaki bilgiler birincil kullanicilar i¢in
faydalidir (IFRS S1.2). Isletmeler, kisa, orta ve uzun vadede finansmana erigsimlerini, nakit akiglarini,
veya sermaye maliyetlerini etkilemesi makul bicimde beklenebilecek siirdiiriilebilirlikle ilgili tiim
risk ve firsatlar hakkinda agiklama yapmak zorundadirlar (IFRS S1.3). Standarda gore isletmeler,
finansal tablolarin UFRSna ya da farkli genel kabul gérmiis muhasebe ilke ve uygulamalarina uygun
olarak hazirlanip hazirlanmadigina bakilmaksizin, IFRS Siirdiiriilebilirlik Agiklama Standartlarini
uygulayabilirler (IFRS S1.8).

Temel fgerik: Standart cercevesinde isletmeler yonetisim, strateji, risk yonetimi ile metrikler ve
hedeflere iliskin agiklamalar yapmalidir. Yonetisime dair agiklamalar; isletmenin stirdiiriilebilirlikle
ilgilirisk ve firsatlarin izlenmesi ve yonetilmesiiliskin yonetisim siiregleri, kontrolleri ve prosediirlerini
igerir. Stratejiye iliskin agiklamalar isletmenin siirdiiriilebilirlige dair risk ve firsatlar1 yénetmek igin
kullandig1 yaklasimlar: ifade eder. Risk yonetimine dair agiklamalar; isletmenin stirdiiriilebilirlikle
ilgili risk ve firsatlar1 belirlemek, degerlendirmek, 6nceliklendirmek ve izlemek icin kullandig:
stirecler olup, metrik ve hedeflere dair agiklamalar ise isletmenin kendisinin belirledigi ya da
yasal mevzuat uyarinca ulagilmasi gereken amaglara iligkin ilerleme diizeyleri de dahil, isletmenin
stirdiiriilebilirlikle ilgili risk ve firsatlarla ilgili performansina yonelik agiklamalari ifade eder (IFRS
S1.25) Isletmeler, genel amagh finansal rapor kullanicilarini isletmenin beklentilerini makul diizeyde
etkileyebilecek siirdiiriilebilirlikle ilgili risk ve firsatlarini anlamalarini saglayacak bi¢imde bilgiler
sunmalidir (IFRS S1.30).

Genel Raporlama flkeleri: Siirdiiriilebilirlikle ilgili finansal bilgilerin faydali olmast igin, ihtiyaca
uygun ve gercege uygun bicimde sunulmast zorunludur (IFRS S1.10). ilgili finansal bilgiler, genel
amagcl finansal raporlamanin da bir parcas: oldugundan, Kavramsal Cercevede yer alan niteliksel
ozellikler siirdiiriilebilirlikle ilgili finansal bilgiler igin de gegerlidir (IFRS S1.D2). Siirdiirilebilirlikle
ilgili tam bir finansal agiklamalar seti, bir isletmenin beklentilerini etkileyebilecek nitelikteki
stirdiriilebilirlige iliskin tiim risk ve firsatlarini gercege uygun bigimde sunmalidir (IFRS S1.11).
Isletmenin beklentilerini etkileyebilecek nitelikteki siirdiiriilebilirlikle ilgili tiim risk ve firsatlar
hakkindaki énemli bilgiler agiklanmalidir (IFRS S1.17). Ihtiyaca uygun siirdiiriilebilirlikle ilgili
finansal bilgi, kullanicilar1 tarafindan verilen kararlarda fark yaratma giiciine sahip bilgi olarak
tanimlanmustir (IFRS S1.D4). Surdiiriilebilirlikle ilgili finansal bilgiler birincil kullanicilarin bu
bilgilere dayali olarak alacagi kararlar1 makul diizeyde etkilemesi bekleniyorsa onemlidir (IFRS
S1.D8). Bilginin faydali olabilmesi i¢in yalnizca sunulmasi degil, aciklamalarinin da yer almasi ve
bu agiklamalarin tam, tarafsiz ve hatasiz olmasi gereklidir (IFRS S1.D9). Siirdiiriilebilirlikle ilgili
finansal bilgilerin faydalarinin artmasi i¢in karsilastirilabilir, dogrulanabilir, zamaninda sunulmus
ve anlagilabilir olmasi gereklidir (IFRS S1.D16). Isletmeler, siirdiiriilebilirlikle ilgili finansal
aciklamalarin ilgili olduklar: finansal tablolar: da agiklamakla ytikiimliidiir, 6l¢ii birimi olarak para
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birimi belirtilmisse, ilgili finansal tablolarin sunumunda kullanilan para birimi kullanilmalidir
(IFRS S1.20-24). Surdirilebilirlikle ilgili finansal agiklamalar, finansal tablolar ile ayni raporlama
doéneminde yapilmalidir (IFRS S1.64). Isletmeler, finansal rapor kullanicilarinin, siirdiiriilebilirlige
iliskin risk ve firsatlar arasindaki baglantilar1 ve bu risk ile firsatlarin finansal tablolardaki bilgiler
ile nasil iligkili olduklarina dair bilgileri sunmalidir (IFRS S1.21b). Farkli IFRS Strdiiriilebilirlik
Agiklama Standard: aksine izin vermedigi veya aksini gerektirmedigi siirece isletme, raporlama
doneminde agiklanan tiim metrikler icin 6nceki donemle ilgili karsilastirmali bilgiler sunmalidir
(IFRS S1.70). Stirdiirtilebilirlikle ilgili finansal agiklamalarda kullanilan veriler ve varsayimlar, UFRS
veya diger kabul gérmiis muhasebe ilke ve uygulamalar1 gereklilikleri dikkate alinarak, miimkiin
oldugu olgiide, ilgili finansal tablolarin hazirlanmasinda kullanilan veri ve varsayimlar ile tutarh
olmalilardir (IFRS S1.23). Siirdiiriilebilirlikle ilgili finansal agiklamalarda, IFRS Strdiiriilebilirlik
Agiklama Standartlarinin ilgili tiim hitkiimleri ile uyumlu olduguna dair, bir uygunluk beyan: da
icermelidir (IFRS S1.72).

“IFRS S2 - Iklimle Ilgili Agiklamalar” standardy genel hiikiimlere yer vererek, kurumsal
stirdiirtilebilirlige yonelik gecis planlari, iklime 6zgii risk ve firsatlara dair senaryo analizleri, metrikler
ve hedefler gibi iklime 6zgii raporlama gerekliliklerine dair agiklamalarda bulunur. Asagida IFRS S2
standardi “amag ve kullanim alani” ile “temel icerik” bagliklar1 altinda 6zetlenmistir.

Amag ve Kullanim Alani: Standardin hedefi; bir isletmenin genel amagli finansal raporlamanin
birincil kullanicilart igin isletmeye kaynak saglamaya iligkin kararlar alinirken yararli olan,
iklime iligkin risk ve firsatlar hakkinda bilgi sunmasini zorunlu kilmaktadir (IFRS S2.1). Standart
geregince isletmeler, kisa, orta veya uzun vadede nakit akislarini, finansmana erisimleri ve sermaye
maliyetlerini etkilemesi makul olarak beklenebilecek iklimle ilgili risk ve firsatlar hakkinda bilgi
vermek zorundadirlar (IFRS S2.2). Standardin kapmasina; isletmenin iklim degisikliginden
kaynaklanan fiziksel riskleri, iklimle ilgili gecis riskleri ve isletme icin mevcut iklimle ilgili firsatlar:
dahildir (IFRS $2.3).

» « 2«

Temel Igerik: Standardin temel icerigi, IFRS S1’ referans ile “yonetisim”, “strateji”, “risk yonetimi” ve
“metrikler ve hedefler” adl1 4 bilesenden olugsmaktadir. Bu bilesenler 6zelinde isletmelerin, iklimle
ilgili risk ve firsatlarina iligkin bilgileri raporlamasi hedeflenmistir.

Yonetisim: Yonetisime iliskin iklimle ilgili finansal agiklamalarin amaci, genel amagh finansal rapor
kullanicilarinin, igletmenin iklime dair riskleri ve firsatlar: izlemek, yonetmek ve denetlemek igin
kullandig1 yonetisim siireglerini, kontrollerini ve prosediirlerini anlamalarini saglamaktir (IFRS
S§2.5) Bu hedef ¢ergevesinde, iklimle ilgili risk ve firsatlardan sorumlu organ veya organdaki yetkili
kisiler, ilgili kisilerin gorev tanimlar1 ve yonetim kurulu yetkilerine etkileri, denetim, risk ve diger
komitelerin iklimle ilgili risk ve firsatlar hakkinda ne derecede bilgilendirildikleri, risk yonetimi
politikalarinin uygulanmasinda iklimle ilgili risk ve firsatlarin nasil degerlendirildigi, iklime dair
risk ve firsatlar1 izlemek, yonetmek ve denetlemek i¢in kullanilan yonetisim stiregleri, kontroller ve
prosediirlerde yonetimin rolii konularinda agiklamalarin yapilmas: gereklidir (IFRS S2.6).
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Strateji: Stratejiye iliskin aciklamalarin amacy; finansal rapor kullanicilarmin isletmenin iklime
dair risk ve firsatlar1 yonetme stratejilerini anlamalarina olanak saglamaktir (IFRS S2.8). Bu amag
gercevesinde, isletmenin beklentilerini makul bi¢imde etkilemesi muhtemel iklimle ilgili risk ve
firsatlar, iklimle ilgili risk ve firsatlarin isletmenin is modeli ve deger zinciri tizerindeki mevcut ve
beklenen etkileri, iklimle ilgili gecis planina iliskin bilgiler de dahil olmak iizere, iklimle ilgili risk ve
firsatlarin isletmenin stratejisi ve karar alma siiregleri tizerindeki etkileri, iklime dair risk ve firsatlarin
isletmenin finansal performansi, finansal durumu, ve nakit akislar1 tizerindeki etkileri ile bunlarin
kisa, orta ve uzun vadede isletmeye etkileri, ilgili risk ve firsatlarin isletmenin finansal planlamalarina
nasil dahil edildigi ve isletmenin iklimle ilgili degisikliklere, gelismelere ve belirsizliklere karsi
iklim diregliliginin ac¢iklanmasi gereklidir (IFRS S2.9). Raporda, isletmeyi etkilemesi beklenen
iklimle ilgili risk ve firsatlar tanimlanmali, tanimlanan her iklimle ilgili risk i¢in isletmenin iklimle
ilgili fiziksel ya da iklimle ilgili gegis riski olup olmadig1 agiklanmali, belirlenen iklimle ilgili risk
ve firsatlarin etkilerinin hangi zaman diliminde (kisa, orta veya uzun vadede) ortaya ¢ikmasinin
muhtemel oldugu belirtilmeli, zaman dilimleri olarak belirtilen kisa, orta ve uzun vadenin isletme
i¢in hangi zaman dilimini ifade ettigi ve stratejik planlama ile iligkileri de sunulmalidir (IFRS S2.10).
Iklimle ilgili risk ve firsatlara dair agiklamalarda sektére 6zgii agiklama ve metriklere yer verilmeli,
is modeli tizerindeki mevcut ve beklenen etkilere dair bilgilendirme de yapilmalidir (IFRS S2.12-
13). Isletmeler, iklimle ilgili hedeflerine, hedeflere ulagilmada tercih edilen planlara, stratejilerin
belirlenmesi ve karar alma siire¢lerinde iklimle ilgili risk ve firsatlara nasil karsilik verildigine, tiim
faaliyetlere nasil kaynak ayrildigina, 6nceki raporlama donemlerinde agiklanan planlarin gelisimi
hakkinda nicel ve nitel bilgilere raporlarinda yer vermelilerdir (IFRS S2.14). Isletmelerin, iklimle
ilgili risk ve firsatlarin finansal planlamaya nasil dahil edildigi, raporlama doneminde isletmenin
finansal durumuna, finansal performansina ve nakit akislarina etkilerine ve kisa, orta ve uzun vadede
beklenen etkilerine iliskin nicel ve nitel bilgi saglamalar1 gereklidir (IFRS2.15-16). Nicel bilgiler
saglanirken belirli bir tutar ve aralik kullanilabilir (IFRS $2.17). Iklimle ilgili risk ve firsatlara iligkin
mevcut ya da beklenen finansal etkiler, ayr1 ayri tanimlanamaz durumda ise veya etkilerin tahmin
edilmesinde var olan 6l¢iim belirsizligi diizeyi yiiksek ise, nicel bilgiler faydali olmayacagindan
isletme nicel bilgilere raporlarinda yer vermeyebilir (IFRS $2.19). Ancak raporda nicel bilgilere
neden yer verilmedigi agiklanmaly, finansal tablolarda iklimle ilgili risk ve firsatlardan etkilenmesi
muhtemel ya da etkilenmis olabilecek kalemler, toplamlar ya da ara toplamlara dair nicel bilgiler de
sunulmalidir (IFRS S2.21).

Isletmeler rapor kullanicilarina, iklimle ilgili belirlenmis risk ve firsatlarla ilgili belirsizlikleri dikkate
alarak, stratejilerinin iklimle ilgili degisikliklere ve gelismelere kars: direngliligini anlamalarina
olanak saglayan bilgileri agiklamalidir. Isletme kendi kosullarina uygun bir yaklagim kullanarak
iklim direngliligini degerlendirmek i¢in iklimle ilgili senaryo analizi kullanmalidir (IFRS S2.22)

Risk Yonetimi: Risk yonetimine iliskin a¢iklamalar ile genel amagl finansal rapor kullanicilarini,
isletmenin iklimle ilgili risk ve firsatlar1 belirleme, degerlendirme, onceliklendirme ve izlemeye
yonelik siirecleri hakkinda bilgilendirmek amaclanmisti. (IFRS S2.24) Bu agiklamalarda;
isletmenin risk yonetim siirecinde kullandig: iklimle ilgili senaryo analizlerinin nasil kullandigina,
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senaryo analizinde hangi girdi ve parametrelerden faydalanildigina, 6nceki raporlama dénemi ile

karsilagtirildiginda degisiklik s6z konusu ise buna dair bilgilere yer verilmelidir (IFRS $2.25).

Metrikler ve Hedefler: Metrikler ve hedefler kapsaminda, rapor kullanicilarinin yasal hedefler ile

isletmenin belirledigi iklimle ilgili amaglara iliskin (ilerleme de dahil olmak tizere) isletmenin iklimle
ilgili risk ve firsatlarla ilgili performansinin sunulmas: amaclanmistir (IFRS $2.27). Metrikler ve
hedefler kapsaminda sektorler arasi metrik kategorileri, sektore dayali metrikler, iklimle ilgili riskleri
azaltmak ve bunlara uyum saglamak amaciyla ya da firsatlar iist diizeye ¢ikarmak amaciyla isletme
tarafindan belirlenen hedefler ve yasal diizenlemeler tarafindan karsilanmasi gereken hedefler ile
isletme tarafindan ilerleme derecesinin tespit edilmesi i¢in kullanilan metrikler agiklanmalidir
(IFRS S2.28). Sektorler aras1 metrik kategorileri olarak, raporlama donemi boyunca 6lgiilen sera gazi
emisyonlari, raporlamada kullanilan hesaplama yaklasimi ve neden kullanildigina dair agiklamalar,
iklimle ilgili fiziksel riskler ve gecis risklerine dayanaksiz varliklar: veya faaliyetlerinin yiizdesi veya
miktari, iklimle ilgili firsatlarla uyumlu varlik veya faaliyetlerin miktars, risk ve firsatlar i¢in dagitilan
sermaye harcamasi, finansman veya yatirim tutarlarma ve igsel karbon fiyatlarina yer verilmelidir
(IFRS $2.29).

Isletmeler IFRS S1 ve IFRS S2’ye gore raporlamayi ilk uygulama déneminde finansal raporlar ile ayn1
zamanda sunmak zorunda olmayup, ilk uygulama déneminde karsilastirmali bilgi sunmak zorunda
da degildirler. Isletmeler ayn1 zamanda ikinci raporlama dénemine kadar Kapsam 3 emisyon
oOlgiimlerine veya iklim disindaki konulara iliskin bilgilere de raporlarinda yer vermek zorunda
degildirler (KPMG, 2023a).

3. Avrupa Siirdiiriilebilirlik Raporlama Standartlarr’na Genel Bakis

AB’nde siirdiiriilebilirlik raporlamasina dair atilan ilk adim olarak tanimlanan “Finansal Olmayan
Raporlama Direktifinden (Non Financial Reporting Directive - NFRD) (2014/95/EU) sonra
stirdtiriilebilirlik raporlamasi alaninda biyiik bir reform olarak da ifade edilen “Kurumsal
Sirdiiriilebilirlik Raporlama Direktifi (CSRD) taslagi Avrupa Komisyonu tarafindan Nisan 2021'de
kamuoyuna sunulmustur. Bu taslak ile amaglanan, mevcut direktif ile ulagilamayan kaliteye
odaklanmak, finansal ve siirdiirtilebilirlik bilgilerinin raporlamasinda es giidimla bir dizeye
ulagabilmek ve tiim AB tiyesi tilkeleri ile paydaslar i¢in karsilastirilabilir, giivenilir stirdiiriilebilirlik
raporlamasi uygulamasini saglamaktir (Ziilch vd., 2023). Bu direktif taslag: ile beraber Avrupa
Komisyonu tarafindan “Avrupa Finansal Raporlama Danigma Grubu” (EFRAG), Avrupa
Strdirtilebilirlik Raporlama Standartlar’ni (ESRS) gelistirmekten sorumlu olacak bigimde teknik
danigman olarak belirlenmistir. EFRAG da Nisan 2022'de, ilk ESRS setine iligkin taslagi yayinlamus,
paydas gruplarinin da dahil olacag: bicimde standartlar: istisareye agmugtir. 1 Ocak 2024'den itibaren
uygulanmak tizere ilk ESRS seti Temmuz 2023'de Avrupa Komisyonu tarafindan yaymlanmistir. Bu
boliimde AB iilkelerinde gegerli olacak olan CSRD’nin gelisim stireci ile EFRAG'n yapis1 anlatilacak

ve ilk standart setine iliskin genel ¢erceve sunulacaktir.
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3.1. Kurumsal Siirdiiriilebilirlik Raporlama Direktifi’nin Tarihsel Gelisimi ve Ozellikleri

2003 yilinda Avrupa Parlamentosu tarafindan yayinlanan AB Modernizasyon Direktifi (2003/51/
EU) ile 2004 yilindan itibaren, AB {ilkelerinde ticari merkezi bulunan isletmeler finansal olmayan
gostergelere faaliyet raporlarinda ilk kez yer vermeye baglamislardir. Ilgili direktif ABnde
stirdiiriilebilirlik raporlamasina iliskin daha kapsamli diizenlemelerin gelistirilmesi icin bir baslangi¢
noktasi olmustur. Daha sonraki yillarda AB {ilkelerinde paydaslarin ¢evre ve sosyal alanda daha fazla
bilgi talep etmeleri ile 2014 yilinda “Finansal Olmayan Raporlama Direktifi (2014/95/EU) (NFRD)
Avrupa Komisyonu tarafindan yayinlanmistir. Bu direktife gore biiyiik isletmelere gelisimlerini,
performanslarini ve faaliyetlerini etkileyecek nitelikte, finansal olmayan bilgileri raporlamalari
zorunlu tutulmustur. lgili direktif AB tiye iilkelerin yerel mevzuatlarina yerlestirilmis veya genel
kabul gérmiis uluslararasi ¢erceveler kapsaminda kullanilmustir. Bu direktif, AB tiyesi tilkelerde 2016
yilinda yasalagmus, isletmeler de 2017 finansal yilin1 kapsayacak bicimde 2018 yilinda ilk kez bu
direktife gore finansal olmayan bilgileri raporlamiglardir (Keitz ve Wulf, 2023). S6z konusu direktif,
isletmeleriayr1 bir stirdiriilebilirlik raporlamasi yapmaya yoneltmektense, mevcut faaliyet raporlarina
cevresel, sosyal, insan haklari, operasyonel faaliyetler ve yolsuzluga yonelik bilgiler gibi finansal
olmayan bilgilerin eklenmesini 6ngérmiistiir. Bu direktifte onemlilik ilkesinin g6z ard1 edildigi ifade
edilebilir (Hacker, 2022). Direktifin AB {iyesi {ilkelerde heterojen bicimde uygulanmasi, raporlamada
tercih edilecek gercevenin isletme tercihine birakilmasi, agiklanan bilgilerin karsilastirilabilirlik,
giivenilirlik ve anlasilabilirligi agisindan sorgulanmasina neden olmustur (Stawinoga ve Velte, 2021)
Direktife dair degisiklik talepleri yalnizca raporlama igerigine yonelik degil, ayn1 zamanda denetim
veya giivence yikiimliliigi ile de iligkilendirilmistir. Sunulacak bilgilerin karsilastirilabilirlik ve
givenilirliginin arttirilmasi denetim yiikiimliligiini isaret etmekte, bu yikiimliliik hem isletmeler
hem de denetgiler agisindan sorumluluklarin ve is yiikiiniin artmasini ifade etmektedir (Zilch vd.,
2023).

Avrupa Yesil Mutabakat (Europa Green Deal — 2020) dikkate alinarak, AB'nde 2050 yilina kadar
iklim nétrligiine ulasma hedefi ve Siirdiiriilebilir Finans Stratejisi ¢cercevesinde, Avrupa Komisyonu
tarafindan Kurumsal Stirdiiriilebilirlik Raporlama Direktifi teklifi Nisan 2021de sunulmustur.
(PWC, 2022). CSRD teklifi cercevesinde, ESRS’leri gelistirecek olan ve Avrupa Komisyonuna teknik
danigmanlik yapacak kurulus olarak EFRAG gorevlendirilmistir. Bu gorevlendirme Haziran 2021de
Avrupa Parlamentosu tarafindan yaymlanan metinde resmilesmistir. Standartlarin gelistirilmesine
yonelik EFRAG tarafindan Avrupa Siirdiiriilebilirlik Raporlama Standartlar1 Proje Gorev Giicii
(Project Task Force — ESRS PTF) kurulmus, Haziran 2021'den Nisan 2022’ye kadar ESRS taslaklar
hazirlanmis, ilk taslak standart seti de Nisan 2022de kamuoyuna sunulmustur. (EFRAG, 2022).
Haziran 2022'de Avrupa Komisyonu tarafindan CSRD {izerinde politik uzlastya varilmistir (https://
www.efrag.org/lab6). EFRAG, taslak standartlara yapilan yorum ve gorisleri dikkate alarak,
basta 13 standarttan olugan seti 12 standarda indirmis, yeni taslak standart setini Kasim 2022°de
yayinlamistir (EFRAG, 2022). AB iiye tilkeleri tarafindan anlagmaya varilmasiyla CSRD'nin nihai
hali (EU/2022/2464) Aralik 2022de AB Resmi Gazetesinde yaymlamistir. Ocak 2023de ise son
hali yirtrliige girmistir (https://www.efrag.org/lab6). Temmuz 2023de ise ilk ESRS seti Avrupa
Komisyonu tarafindan yayilanmustir. Bu gelisim siireci asagida zamansal izelge olarak sunulmustur.
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Sekil 3: ESRS’lerin Gelistirilmesine Dair Zaman Cizelgesi

CSRD hiikiimleri kamu yararina kurulmus olan mikro isletmeler harig tiim biiyiik ile orta ve kiigiik

boylu isletmeler i¢in gegerlidir (CSRD Md. 19a). Direktifte belirtilen kamu yararina kurulmus isletme

arasinda AB borsalarina kote olan isletmeler ve borsaya kote ya da degil tiim sigorta ve finansman

kuruluslari dahildir. Ilgili direktif ana isletme ABde yerlesik ve bagli ortakliklar1 AB diginda yerlesik

olan grup isletmeler i¢in de siirdiiriilebilirlik raporlamasini zorunlu kilmaktadir (CSRD Md. 29a).

Ana isletme AB disinda yerlesik ancak AB icerisinde 6nemli boyutta mevcudiyete ve faaliyet alanina

sahip isletmeler i¢in de gruba ait CSRD’ye uygun raporlama talep edilebilir. AB iiyesi olmayan

tilkelerde yerlesik olan grup isletmelerden siirdiiriilebilirlik raporlamast talep edilebilmesi i¢in ilgili

grubun birbirini izleyen iki finansal dénem boyunca, AB i¢inde 150 milyon Avro hasilat elde etmis

olmasi gereklidir (CSRD Md. 40a). Tiim bu isletmelerin CSRD’ye gore siirdiiriilebilirlik raporlamasini

uygulayacaklar1 baglangi¢c dénemleri agagida sekilde sunulmustur.
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Kaynak: KPMG, 2023b

2027

2028

2028 Yih igin

Raporlama Raporlama

8: Sumrh giivence saglanmahdir.
M: Makul giivence talep edilebilir.

2029 Yih igin

90



UFRS Siirdiirilebilirlik Agiklama Standartlari ile Avrupa Siirdirilebilirlik Raporlama Standartlar’nin Karsilagtirmasi

Avrupa Komisyonu tarafindan kiiclik ve orta biiyiikliikteki isletmelere 6zel ESRS’ler ve sektore
ozel agiklamalar: ifade eden spesifik standartlar: i¢in ¢alismalar baglamis olup, ikinci set olarak
yayinlanmasi planlanmistir (Baumiiller ve Sopp, 2023).

CSRDde belirtilen sartlara uygun isletmeler bu raporlamay: (konsolide dahil), AB elektronik
raporlama formatina uygun olacak sekilde, stirdiiriilebilirlik aciklamalar: baghg: altinda yonetim
raporlarinda yer vermelilerdir. (CSRD Md. 29d). CSRD hiikiimlerine gére bagimsiz denetgiler
tarafindan stirdiiriilebilirlik agiklamalarinin ESRS dahil CSRDnin tiim gerekliliklerine uygun
bigimde yapilip yapilmadiginin, raporlama siireci hakkinda sinirli giivence saglanmalidir. Sinirli
giivence, kullanicilar i¢in anlagilir, profesyonel yargiya dayali olan ve giivenilir diizeyde bir giivence
diizeyidir. Sinirli giivencenin saglanmasi raporlama dénemi baslangici ile gecerli olacaktir. Avrupa
Komisyon'u tarafindan ongoriilen takvim cergevesinde 2028 yilindan itibaren “makul giivence”
segenegi de gelistirilebilir. Makul giivence ise giivence saglayicilarinin siirdiiriilebilirlik bilgilerinin,
tiim 6nemli yonleriyle gegerli raporlama kriterlerine uygun olarak hazirlandig1 sonucuna varmak
i¢in yeterli ve uygun kanit elde etmesi demektir (CSRD Md. 60).

3.2. Avrupa Siirdiiriilebilirlik Raporlama Standartlarr’nin Yapisi ve I¢erigi

EFRAG tarafindan yaymlanan ve 12 standarttan olugan ilk ESRS seti, CSRD onerilerine uygun
bigimde gelistirilmis ve ¢evresel, sosyal ve yonetisim konularini kapsamaktadir. EFRAG tarafindan
bu sete ek olarak; sektore zel standartlarin ve KOBI'ler igin heniiz kamuoyu goriisiine sunulmamig
olan standartlarin da yayinlanmasi 6ngériilmektedir. ilk setin, isletmeler tarafindan agiklanacak olan
stirdiirtilebilirlik ile ilgili bilgilerin kapsami, hacmi ve ayrinti diizeyi tizerinde 6nemli bir etkisinin
olacag1 beklenmektedir.

GENEL GEREKSINIMLER (ESRS 1)

YONETiSiM

STRATEJI

ETKIi, RiSK VE FIRSAT YONETIMi

GENEL ACIKLAMALAR
(ESRS 2)

(SA-1H SUSH) TIATD
(¥S-1S SUSA) TVASOS
(D SUSH) WISLLANQA

METRIKLER VE HEDEFLER

Sekil 5: ESRS’lerin Yapisi
Kaynak: KPMG, 2023b
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ESRS 1 - Genel Gereksinimler ve ESRS 2 - Genel Aciklamalar standartlari, spesifik basliklara
yonelik gelistirilen 10 standardin uygulanmasinda dikkate alinacak raporlama c¢ergevesini
aciklamaktadir. “ESRS 1 - Genel Gereksinimler” standardi, CSRD kapsaminda strdiriilebilirlik
beyanlar1 hazirlanirken uygulanmasi zorunlu kavram ve ilkeleri belirler. Isletmeler, bu standarda
gore siirdirilebilirlikle ilgili etkileri, riskleri ve firsatlar1 hakkinda tiim 6nemli diizeydeki bilgileri
sunmak ile ylikiimliidiir. “ESRS 2-Genel A¢iklamalar” standardina gore isletmeler yonetigim, strateji,
etki, risk ve firsat yonetimi ile iklim degisikligiyle ilgili metrikler ve hedefler dahil olmak tizere,
paydaslar agisindan 6nemli bilgileri agiklamalidirlar. Bu agiklamalara isletmelerin faaliyetlerine
ve deger zincirine yonelik agiklamalar, tahmin belirsizlikleri, raporlama hazirlig1 veya sunumdaki
degisiklikler ile 6nceki dénem hata veya degisiklikleri de dahildir.

ESRS E - Cevresel, ESRS S - Sosyal ve ESRS G - Yonetisim standart gruplart ile isletmelerin gevresel,
sosyal ve yoOnetisim boyutlar1 tizerindeki etkileri, bu boyutlarla ilgili énemli risk ve firsatlari,
nihai olarak bu boyutlara olan etkilerin kurumsal degerin yaratilmasiyla iligkisinin agiklanmasi
hedeflenmigtir. ESRS E - Cevresel standart grubu; iklim degisikligi, kirlilik, su ve deniz kaynaklari,
biyogesitlilik ve ekosistem ile kaynak kullanimi dongiisel ekonomi alt bagliklarina yonelik bilgilerin
paylasimina dair agiklamalari igerir. ESRS S — Sosyal standart grubu; isglicii, deger zincirindeki
calisanlar, etkilenen topluluklar ve tiiketici/son kullanicilar alt basliklariyla ilgili raporlamaya dair
aciklamalari igerir. ESRS G - Yonetisim standardi tek bir standart olan ticari ahlak alt bagligina ait
raporlama gerekliliklerini ifade eder.

2«

“ESRS 1 - Genel Gereksinimler” standardi, asagida “temel raporlama ilkeleri’, “cifte 6nemlilik’,
“durum tespiti ve deger zinciri’, “raporlama dénemi ve sunum” ve “finansal raporlama ile iligkisi”

bagliklar1 altinda agiklanacaktir.

Temel Raporlama Ilkeleri: Isletme, ESRSlere uygun olarak gevresel, sosyal ve yénetisime dair
stirdtiriilebilirlik konulariyla ilgili onemli etki, risk ve firsatlarin1 agiklamalidir. Standartlar
uyarinca agiklanacak bilgiler, kullanicilarin igletmenin insan ve gevre {izerindeki 6nemli etkileri ile
stirdiiriilebilirlik konularinin isletmenin gelisimi, performansi ve konumu tizerindeki 6nemli etkilerini
anlamalarini saglamahdir (ESRS 1.2) Sirdiirilebilirlik bilgileri yonetim raporunun bir pargas:
olarak sunulmalidir (ESRS 1.111). Siirdiirtlebilirlik bilgileri aciklanirken temel niteliksel 6zellikler
olan “onemlilik ve gercege uygun sunum’, destekleyici niteliksel ozellikler olan karsilastirilabilirlik,
dogrulanabilirlik ve anlasilabilirlik ilkelerinin dikkate alinmasi gereklidir (ESRS 1.19).

Cifte Onemlilik: Isletme, gifte onemlilik ilkesini dikkate alarak siirdiiriilebilirlik agiklamalarini
yapmalidir (ESRS 1.21). Standarda gore isletmenin paydaslary; etkilenen paydaslar ve siirdiiriilebilirlik
aciklamalarini kullanan paydaslar olarak ikiye ayrilir. Etkilenen paydaslar, ¢ikarlari isletmenin
faaliyetlerinden ve deger zinciri boyunca dogrudan ve dolayli olarak is iliskilerinden, olumlu ve
olumsuz bi¢imde etkilenen ve etkilenecek kisiler olarak tanimlanmistir. Kullanan paydaslar ise genel
amagcli finansal raporlamanin birincil kullanicilar: (yatirimcilar, alacaklilar, kredi kuruluslari, devlet
vs gibi) olarak tanimlanmustir (ESRS 1.22). Cifte 6nemlilik, etki 6énemliligi ve finansal 6nemlilik
olmak tizere iki boyuttan olusur. Etki 6nemliligi ve finansal 6nemlilik degerlendirmeleri birbirleriyle
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iligkilidir ve iki boyut arasindaki karsilikli baglantinin dikkate alinabilmesi i¢in oncelikle etkilerin
stirdiiriilebilirlik agisindan degerlendirilmesi gereklidir (ESRS 1.37-38). Siirdiiriilebilirlige dair bir
konu, isletmenin kisa, orta ve uzun vadede insanlar ve cevre tizerinde fiili ve potansiyel, maddi,
olumlu ve olumsuz etkileriyle ilgili oldugunda, etki agisindan 6nemlidir (ESRS 1.43). Finansal
onemlilik ise isletmenin finansal raporlamada yer verecegi bilgilerin siirdiiriilebilirlik acisindan
finansal etkilerin dahil edilerek genisletilmesini ifade eder. Bagka bir ifade ile genel amagh finansal
rapor kullanicilar: igin isletmeye kaynak saglanmasina iliskin kararlar alinirken, 6nem arz eden
bilgilerdir. (ESRS 1.47-48). Isletme cifte 6nemliligi degerlendirme siirecinde, bir siirdiiriilebilirlik
konusuyla ilgili olarak belirli etki veya riskleri ele almaya veya belirli firsatlardan yararlanmaya
yonelik eylemlerini incelemeli, diger siirdiiriilebilirlik konulariyla ilgili olumsuz etki veya risklere
neden olup olmayacagini da degerlendirmelidir (ESRS 1.52).

Durum Tespiti ve Deger Zinciri: Durum tespiti, isletmenin ¢evre ve faaliyetleriyle baglantili
toplum iizerindeki mevcut ve potansiyel olumsuz etkilerinin nasil ele alindiginin, tespit edildigi,
onlendigi, etkilerinin azaltildig1 ve hesaplandig: siirectir. Durum tespiti, igletmenin stratejisindeki,
is modelindeki, faaliyetlerindeki, is iliskilerindeki, isletim, kaynak bulma ve satis politikalarindaki
degisikliklere yanit veren siirekli bir uygulamadir (ESRS 1.59). Siirdiiriilebilirlikle ilgili agiklamalarda
yer alan bilgiler, deger zincirindeki dogrudan ve dolayl is iliskileri yoluyla baglantili olan isletmelerin
onemli etkileri, riskleri ve firsatlar1 hakkindaki bilgiler ile genisletilebilir (ESRS 1.63).

Raporlama Dénemi ve Sunum: Raporlama dénemi, finansal raporlama dénemi ile ayni olmalidir.
Isletme siirdiiriilebilirlik agiklamalarinda geriye déniik ve ileriye déniik bilgiler arasinda baglanti
kurabilir (ESRS 1.73-74). Gelecege yonelik etki, risk veya firsatlara ait bilgilerin paylagiminda kisa
vade raporlama dénemini, orta vade raporlama déneminden itibaren gelecek 5 dénemi ve uzun
vade ise raporlama doneminden itibaren gelecek 5 déonemden sonrasini ifade eder (ESRS 1. 77).
Isletme, cari dénemde agiklanan tiim nicel verileri ve tutarlar1 énceki donem ile kargilagtirmali
olarak agiklamalidir. (ESRS 1.83). Isletme, 6nceki dénemde raporladigi bilgilerden farklilik
gosteren karsilagtirmali bilgiler raporladiginda, 6nceki donemde raporladig: tutar ile revize edilmis
karsilastirmali tutar arasindaki farki ve nedenlerini agiklamalidir. Revizyon miimkiin olmadiginda
nedenine raporda yer verilmelidir (ESRS 1. 84). Siirdiiriilebilirlik aciklamalari; genel bilgiler, cevresel
bilgiler, sosyal bilgiler ve yonetisim bilgileri seklinde dort baslik olarak yapilandirilmalidir (ESRS
1.115).

Finansal Raporlama ile iliskisi: Siirdiiriilebilirlik agiklamalarinin, énemlilik esiginin iizerinde
olan ve dogrudan finansal tablolarda sunulan parasal tutarlar1 veya diger nicel verileri icermesi
durumunda, isletme, ilgili bilgilerin bulunabilecegi finansal tablolarinin a¢iklamalarinin ilgili
paragrafina atifta bulunmalidir (ESRS 1.124).

“ESRS 2 - Genel Ag¢iklamalar” standardi, isletmelerin stirdiirtilebilirlik agiklamalarini, deger
zincirleri ve bununla ilgili olan agiklamalar1 CSRD kapsaminda nasil yapacaklarina dair yol gosterici
niteliktedir (ESRS 2.4). Standart; hazirlik, yonetigim, strateji, etki, risk ve firsat yonetimi ile metrik
ve hedefler olarak bes ana bagliktan olugmaktadir. Standardin “hazirlik” kismina gore isletme;
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stirdiirtilebilirlik agiklamalarimin solo ya da konsolide olarak hazirlanip hazirlanmadig, konsolide
ise finansal raporlamada hangi konsolidasyon politikasinin dikkate alindigini, deger zincirinin
yapisini, agtklamalidir (ESRS 2.5). ESRS 2 - Genel A¢iklamalar standardinda yer alan “yonetigim”,

2«

“strateji’, “etki, risk ve firsat yonetimi” ve “metrik ve hedefler” bagliklar1 asagida 6zetlenmistir.

Yonetisim: Bu boliimiin amaci, siirdiiriilebilirlik konularini izlemek, yonetmek ve denetlemek i¢in
uygulamaya konan yonetisim siiregleri, kontroller ve prosediirler hakkinda bilgi saglamaktir (ESRS
2.18). Isletme, siirdiiriilebilirlik agiklamalarinda idari, yénetim ve denetim organlarinin bilesimini,
sorumluluklarini ve siirdiirtilebilirlik alanina dair uzmanlik ve becerilere erisimini agiklamak
zorundadir (ESRS 2.19). Igletme, siirdiiriilebilirlikle ilgili performansinin tesvik programlarina
entegrasyonu, durum tespitine yonelik stirecler hakkindaki bilgilerin haritasini, stirdiirtilebilirlik
raporlamasi siireciyle ilgili olarak risk yonetimi ve i¢ kontrol sisteminin temel oOzelliklerini
acitklamalidir (ESRS 2.27-34).

Strateji: Strateji boliimiinde, isletme stratejilerinin sitirdiirilebilirlikle ilgili kistmlarinin, stratejiyi
etkileyen unsurlarin, i modelleri ve deger zincirinin a¢iklanmasi hedeflenir (ESRS 2.37). Strateji
kapsaminda igletme; stratejisinin stirdiiriilebilirlik konulariyla ilgili unsurlarini, is modellerini, deger
zincirini ve paydas ¢ikarlari ile goriislerinin isletme stratejisi ile i modelleri gercevesinde nasil ele
alindigini agiklamalidir (ESRS 2.38 ve 46).

Etki, Risk ve Firsat Yonetimi: Etki, risk ve firsat yonetimine dair agiklamalarileigletmelerden 6nemlilik
diizeyine uygun etki, risk ve firsatlar1 belirlemeye yonelik kullanilan stiregler, isletmenin 6nemlilik
degerlendirmesinin nasil yapildig1 ve elde edilen bilgilerin sunulmasi beklenir (ESRS 2.50). Yapilacak
aciklamalar, 6nemlilik degerlendirme siire¢lerinde uygulanan metodoloji ve varsayimlarina, insan ve
cevre {izerindeki potansiyel ve fiili etkilerin belirlenmesine, degerlendirilmesine ve finansal etkileri
olan ve olabilecek risk ve firsatlarin nasil belirlendigine, degerlendirildigine ve énceliklendirildigine
dair bilgileri icermelidir (ESRS 2.53).

Metrik ve Hedefler: isletmelerin énemli siirdiiriilebilirlik konularini ydnetmeye yonelik eylemlerinin
etkinligini izlemek icin kullanilan metrikler ve siirdiiriilebilirlik konularina iliskin belirlenen
hedefleri agiklanmalidir (ESRS 2.73 ve 78).

“ESRS E - Cevresel” standartlari; El-Iklim Degisikligi, E2-Kirlilik, E3-Su ve Deniz Kaynaklari,
E4-Biyogesitlilik ve Ekosistem, E5-Kaynak Kullanimi ve Dongtisel Ekonomi alt standartlarindan
olusmaktadir. ESRS El-iklim Degisikligi ve ESRS E2 - Kirlilik standartlarinin amaci rapor
kullanicilarinin isletmenin iklim degisikligi ile hava, su ve toprak kirliligini 6nemli diizeyde,
olumlu ve olumsuz, fiili ve potansiyel etkileri, Paris anlasmasi1 gercevesinde iklim degisikligi
etkilerinin ge¢mis, mevcut ve gelecek dénemlerde azaltma cabalary, siirdiiriilebilir ekonomiye gecis
dogrultusunda isletmenin strateji ve i modellerini uyarlama ¢abalar1 ve kapasitesi, mevcut veya
potansiyel olumsuz etkilerin 6nlenmesi, azaltilmasi veya iyilestirilmesi i¢in uygulanan eylemler,
isletmenin iklim degisikligi ve kirlilik Gizerindeki etkilerinden kaynaklanan énemli etki, risk ve
firsatlarinin niteligi ve kisa, orta ve uzun vadedeki isletme tizerindeki finansal etkileri hakkinda bilgi
edinmesidir (ESRS E1.1 ve E2.1). ESRS E3 - Su ve Deniz Kaynaklar1 standardina gore, isletmenin
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onemli diizeyde olumlu ve olumsuz, fiili ve potansiyel etkiler agisindan su ve deniz kaynaklarim
nasil etkiledigi, su titketiminin azaltilmasi ve su ile deniz kaynaklarinin énemli dizeyde, fiili ve
olast olumsuz etkilerin 6nlenmesi veya azaltilmasi i¢in alinan onlemler, isletmenin Avrupa Yesil
Mutabakatr'nin temiz hava, temiz su, saglikli bir toprak ve biyogesitlilik ile mavi ekonomi ve balik¢ilik
sektorlerinin siirdiiriilebilirligini saglamaya yo6nelik hedeflerine katkida bulunup bulunmadigs, su
ve deniz kaynaklarinin korunmasma yonelik gelistirilen strateji ve is modelleri, isletmenin su ve
deniz kaynaklariyla ilgili etkileri, risk ve firsatlarin niteligi, tiirii ve kapsamui ile bunlarin finansal
etkileri hakkinda agiklamalar yer almalidir (ESRS E3.1). ESRS E4 - Biyocgesitlilik ve Ekosistem
standardina gore isletmeler; daha 6nceki standartlarda oldugu gibi biyogesitlilk ve ekosistemin
korunmasina yonelik 6nlemler, bunlarin 6nemli diizeydeki finansal ve finansal olmayan etkileri, risk
ve firsatlara iligkin bilgilerin yani sira, 2030 AB Biyocesitlilik stratejisine uygun olarak isletmelerin
biyosfer biitiinligii ve kara sistemi degisikliginin gezegensel sinirlarina sayg: gosterilmesi konusunda
gelistirdigi ve gelistirecegi stratejiler agiklanmalidir (ESRS E4.1). ESRS E5 - Kaynak Kullanimi ve
Dongiisel Ekonomi standardina gore, kaynak kullanimi ve dongiisel ekonomiye yonelik politikalar,
bu politikalarin uygulanmast igin tahsil edilen kaynaklarin kullanimi, 6nemli diizeydeki kaynak giris
ve atik dahil ¢ikislarina dair bilgileri ve kaynak kullanimindan kaynaklanan énemli risk ve firsatlarin
finansal etkileri ve dongiisel ekonomi ile ilgili etkileri agiklanmalidir (ESRS E5.11-41).

“ESRS S - Sosyal” standartlar;; S1 - Isgiicii, S2 - Deger Zincirinde Calisanlar, S3 - Etkilenen
Topluluklar ve S4 - Tiiketici/Son Kullanicilar isimli 4 alt standarttan olusmaktadir. ESRS S1 -
Isgiicii standardinin amaci isletmelerin isgiicii iizerindeki 6nemli etkilerinin, risk ve firsatlarinin
aciklanmasini hedeflemektedir (ESRS S1.1). Raporlamada, isletmeler kendi isgiicli tizerindeki
onemli etkilerini, risk ve firsatlarin yonetimine iligkin politikalarini, etkilerine dair ¢aliganlar1 ve
calisan temsilcileriyle iliski kurma siireglerini, olumsuzluklara kars1 stirdiiriilen politikalarin,
sikayet i¢in kullanilan iletisim kanallarini, ¢aliganlarin temel 6zelliklerini, toplu pazarlik kapsami
ve sosyal diyalog ortamini, cinsiyet cesitliligini, ticretlendirme sistemini, gelir kaybimna kars:
calisana saglanacak sosyal koruma politikasini, engelli calisanlarin oransal dagilimini, egitim ve
beceri gelistirme olanaklari, isglicline saglanan saglik sistemini ve is-yasam dengesi gostergelerini
aciklamalidirlar (ESRS S1.19-100). ESRS S2 - Deger Zincirinde Calisanlar standardinin amaci, rapor
kullanicilarinin isletmenin neden oldugu ve katkida bulundugu deger zinciri ¢alisanlar: tizerindeki
onemli etkilerin yani sira isletmenin operasyonlars, iiriinleri ve is iligkileri ile iliskili onemli risk ve
firsatlar hakkinda bilgilendirilmesidir (ESRS S2.1). ESRS S3 - Etkilenen Topluluklar ve ESRS S4
— Tiiketici/Son Kullanicilar standartlarina gore de isletmeler, engelliler, topluluklar, tiiketici ve son
kullanicilar tizerinde neden oldugu veya katkida bulundugu 6nemli etkilerin yani sira is iliskileri,
operasyonlary, iiriin ve hizmetlerinden kaynakli 6nemli diizeydeki finansal ve finansal olmayan etki,
risk ve firsatlar1 da agiklamak ile yiikiimladiir (ESRS S3.1 ve ESRS S4.1).

ESRS setinde yonetisime dair “ESRS G - Ticari Ahlak” baglikli tek standart yaymlanmigtir. ESRS
Gnin amacy, isletmenin rapor kullanicilarinin, isletmenin stratejisini ve yaklagimini, siire¢ ve
prosediirlerini ve ayrica ticari ahlaka iliskin performansimni anlamalarini saglayacak agiklama
gerekliliklerini belirtmektir (ESRS G.1). Standarda gore, ticari ahlak gergevesinde ele almnmasi
gereken bagliklar; kurumsal kiiltiir, tedarik¢i yonetimi, hayvan haklari, yolsuzluk ve riigvetten
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kaginma, isletmenin siyasi niifuzunu kullanmasi ve isletme i¢ci muhbirlerin korunmasidir (ESRS G.2).
Isletme, tedarikgileri ile olan iligkilerinin yonetimi ve bu iligkilerin tedarik zinciri {izerindeki etkileri
hakkinda, yolsuzluk ve riisveti engellemek, tespit etmek, sorusturmak ve bunlara yanit vermek tizere
olusturulan sistemler hakkinda bilgi vermelidir (ESRS G. 12 ve 16). Metrik ve hedefler kapsaminda
ise raporlama déneminde teyit edilmis olan yolsuzluk ve riigvet olaylarina dair veriler, isletmenin
faaliyetlerinin lobicilik dahil politik etkilerine dair bilgiler de sunulmalidir (ESRS G. 22ve 31).

Isletmeler, siirdiiriilebilirlik raporlarinda ilk uygulamada énceki dénem ile kargilagtirmali bilgi
sunmak zorunda degildirler. Bunun yani sira ilk uygulama déneminde iklim dis1 gevre sorunlariyla
ilgili (kirlilik, biyogesitlilik, kaynak kullanimi gibi) beklenen finansal etkileri ve raporlamaya
basladiktan itibaren ilk ti¢ uygulama déneminde deger zincirlerini de agiklamak zorunda degildirler
(KPMG, 2023D).

4. UFRS Siirdiiriilebilirlik A¢iklama Standartlar1 ve Avrupa Siirdiiriilebilirlik Raporlama
Standartlarinin Genel Degerlendirmesi

Avrupa Komisyonu ve UFRS Vakfrnin es zamanl olarak stirdiiriilebilirlik raporlamasina dahil
olmalar1 bir arada degerlendirildiginde, her iki kurumun bakis a¢ilarinin raporlama standartlarinin
olusturulmasi ¢ercevesinde farklilik gosterdigi aciktir. ESRS’leri Avrupa Yesil Mutabakat1 hedefleri
ile uyumlu big¢imde olusturularak, isletmelerin siirdiiriilebilir kalkinmaya yonlendirilmesi tesvik
edilirken, UFRS Vakfi tarafindan isletmelerin siirdiiriilebilir kalkinma ac¢isindan davraniglarinin
sekillendirilmesi yerine, ekonomik ve finansal etkilerinin sekillendirilmesi s6z konusudur.
Bu boliimde ESRS ve IFRS S standartlar ayristiklar: oncelikli kavram olan onemlilik ilkesi ile
standartlarin uygulamalar: agisindan karsilastirilacaktir.

4.1. Onemlilik flkesi Agisindan Degerlendirme

IFRS S1.2'ye gore isletme, siirdiiriilebilirlikle ilgili maruz kaldig1 tiim risk ve firsatlar1 hakkinda
onemli bilgileri agiklamali ve oOnemlilik degerlendirmesini de genel amagli finansal rapor
kullanicilarinin kaynak saglamaya iliskin karar verebilmeleri icin gerekli bilgileri kapsayacak
sekilde gerceklestirilmelidir. Onemlilik ilkesinin taniminda, UFRS Kavramsal Cercevede yer
alan 6nemlilik tanimina bagh kalinmustir. Isletmenin beklentilerini etkileyebilecek nitelikteki
stirdiirtilebilirlikle ilgili tiim risk ve firsatlar hakkindaki 6nemli bilgiler agiklanmalidir (IFRS S1.17).
Standart gercevesinde ISSB, siirdiiriilebilirlige dair agiklamalarin yapilmasinda igletmelerin finansal
6nemlilik yaklagimini benimsemelerini talep etmektedir. Standardin uygulanmasi ile hedeflenen,
isletmelerin 6ncelikle yatirimcilar, bor¢ verenler ve diger alacaklilarin finansal agidan 6nem arz
eden siirdirilebilirlik agiklamalar1 hakkinda bilgilendirilmesidir (Feldmann, 2022). ISSB de
stirdiiriilebilirlik raporlamasinin finansal raporlama kapsaminda hem itici giicii hem de sonucu
olarak kabul edilmektedir. ISSB yalnizca finansal performans tizerinde etkileri olan ve yatirimcilar
i¢cin 6nemli olan siirdirilebilirlik agiklamalarini amaglamustir (de Villiers vd., 2022). Standartlar
gelistirilmeden 6nce ISSB tarafindan yapilan agiklamalarda da ekonomik kararlar alinirken sermaye
piyasalarindaki yatirnmcilara ve diger ilgililere faydali olan siirdiiriilebilirlik agiklamalarinin
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retilmesiicin standart olusturulacagi resmi hedefleri olarak ifade edilmistir (IFRS Foundation, 2021).
Finansal onemlilik yaklasimyi, yani sosyal ve gevresel sorunlarin finansal etkileri, Avrupa Komisyonu
tarafindan savunulan “cifte 6nemlilik” ilkesinin ilk perspektifi olan “distan ice perspektifi” ile de
ortustir. Diger perspektif ise “icten diga” perspektifidir (de Villiers vd., 2022). UFRS Vakfrnin 2020
yilinda yaptig1 degerlendirmeler gergevesinde, ¢ifte 6nemlilik yaklasimi, raporlamanin karmagikligini
onemli dl¢tide arttiracagindan, standartlarin benimsenmesini potansiyel bicimde etkileyeceginden
ve geciktireceginden dolays, distan ice perspektifinin daha uygulanabilir oldugu belirtilmistir (IFRS
Foundation, 2020). Bir isletmenin insan, cevre ve ekonomi iizerindeki etkilerine iliskin kanitlara
dayanarak, belirli bir donemde finansal acidan 6nemli olmayan baz: stirdiiriilebilirlik konulars,
isletmenin deger yaratmasini etkileyebilir ve daha sonrasinda finansal agidan 6nemli hale gelebilir
(Giner ve Vilchez, 2022). ISSByi destekleyen kurulus olan IOSCO da, ilgili konuda yatirimecilarin
karar alma siireglerinde stirdiriilebilirlikle ilgili agiklamalar1 giderek daha fazla dikkate almalarinin
kurumsal deger kavramini genislettigini ve buna karsilik yatirimcilarin bilgi ihtiyaglarinin da artarak
“distan ice” ve “igten disa” perspektifleri arasindaki ayrimi daralttigini vurgulamistir (IOSCO,
2021). TRWG, yatirimcilarin kisa, orta ve uzun vadeli degerlendirmelerinden, gelecekteki nakit
akiglarinin belirsizliginden ve kurumsal degerin sermaye piyasalarinda olustugunu varsaydigindan,
gozlem cercevesinde genis bir zaman dilimini ele almig, raporlama uygulamasinda dikkate alinacak
onemlilik ilkesinin dinamik 6nemlilik olarak da ifade edilebilecegini, 6nemlilik degerlendirmelerinin
her raporlama tarihinde degisen, isletmeye 6zgii kosullara gore degistirilebilecegini belirtmistir
(Sellhorn ve Wagner, 2022).

ESRS 1.2’ye gore igletmeler, cevresel, sosyal ve yonetisim konulariyla ilgili etkiler, riskler ve firsatlarla
ilgili tim Onemli bilgileri agiklamalidir. Sirdiiriilebilirlik agiklamalari gifte 6nemlilik ilkesine
dayali olarak yapilmalidir (ESRS 1.21). Igletmeler siirdiiriilebilirlik konularinin performanslarini,
konumlarini ve gelisimlerini nasil etkiledigini (distan ige perspektifi) ve insanlar ile ¢cevre tizerindeki
etkilerini de (igten disa perspektifi) ¢ifte onemlilik ilkesi geregi raporlamalidir (Giner ve Vilchez,
2022). Isletmeler, yalnizca hissedarlarina ya da alacaklilarina karsi sorumlu olmayan, ayn1 zamanda
bir biitiin olarak topluma karst sorumlulugu olan ¢ok boyutlu deger yaraticilaridir. Birincil paydaslarin
yani sira calisanlar, tiiketiciler, sivil toplum kuruluslar1 ve sosyal ortaklar da siirdiiriilebilirlik
bilgilerine ilgi duymakta ve isletmelerin davranislarini etkilemektedir. Stirdiiriilebilirlige ait konularin
etkisi baglangictan itibaren finansal agidan 6nemli olabilir veya isletmenin kisa, orta ve uzun vadede
nakit akiglari, gelisimleri, performanst ve konumu tizerinde mevcut ve potansiyel etkileri dahil
olmak iizere, yatirimcryla ilgili hale geldiginde finansal agidan 6nemli olabilir. Ancak finansal a¢idan
onemli olmalarina bakilmaksizin da bu etkiler, etki 6nemliligi yani insan ve ¢evre tizerindeki etkileri
dahilinde de g6z 6niinde bulundurulmali ve agiklanmalidir (ESRS 1.37-38).

Cifte 6nemlilik yaklasiminin kabul edilmesi ile uygulamada daha fazla homojenligin dikkate
alinmasi gerekmistir. Tkincil olarak ise finansal ve finansal olmayan bilgiler arasindaki baglantinin
agiklamasi saglanmigtir. Bunun yani sira agiklanacak olan finansal olmayan siirdiiriilebilirlik
bilgilerinin, uzun vadede finansal sonuglar1 da olacagindan homojen bilgi paylasiminin daha etkili
olacag: belirtilmistir (Baumiiller ve Sopp, 2022). ESRSler ¢ergevesinde ¢ifte 6nemlilik ilkesinin
dikkate alinmasi, Avrupada faaliyet gosteren igletmelerin tedarik zincirleri boyunca AB &tesine
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yayilma ve stirdiiriilebilirlik raporlamast igin kiiresel 6l¢iitlerin belirlenmesine de katk: saglayacag:
distiniilmektedir (Feldmann, 2023).

Cifte 6nemlilik ilkesi elestirilere de neden olmugtur. Calabrese ve digerleri (2017), cifte énemlilik
kavraminin raporlanmasi gereken biiyiik miktarda bilgiye yol acacagini varsayarak raporlamanin
etkisini de azaltacagini, ozellikle belirli bilgilerin spesifik nitelikte olmas1 ve yalnizca sinirh sayida
paydasla ilgili olmasi durumunda, artan bilgi yiiklemesi riskini de ortaya koyabilecegini ifade
etmislerdir. Bu sekilde genisletilmis bir raporlama cergevesi, raporlayan igletmeler i¢in de daha yiiksek
maliyetler anlamina gelmektedir. Bilgilerin toplanmasi, raporlanmasi, sisteme dahil edilmeleri ve
raporun hedef kitlesine iletilmesi sirasinda maliyetler olusacaktir. Bu maliyetlerin faydalari, en
azindan isletme acisindan belirsizdir (Baumiiller ve Sopp, 2022). Bununla birlikte stirdiiriilebilirlik
aciklamalarinin sermaye piyasalarinda farkli paydaglar tarafindan nasil kullanildigina dair
mevcut olan belirsizlik de bu derecede bilgi hacminin maliyet ve faydalarinin birbirini kargilayip
karsilamayacagi sorusunu ortaya ¢ikarmaktadir (Abhayawansa ve Tyagi, 2021).

Her iki diizenleme es zamanli olarak ele alindiginda isletmeler i¢in 6nemlilik ilkesinin uygulanmasi
daha zorlu bir ortamda raporlama yapmalar: anlamina gelebilecek, paydaslarin bilgi talebine yanit
verebilmek icin, isletmelerin yeni siiregler ve raporlama sistemleri gelistirmelerine veya mevcut
stireclerini degistirmelerine neden olacaktir.

4.2. Kapsam, Yap1 ve Uygulama A¢ilarindan Degerlendirme

Stirdiriilebilirlik raporlamasina iliskin standartlar, raporlarin olusturulmasina destek saglamakta ve
raporlamanin belirli bir standardizasyon diizeyine ulasilmasina yardimeci olmaktadir. IFRS S’ler ve
ESRS’lar arasinda 6nemli 6lgiide benzer konular ele alinsa da iki sistem arasindaki en biiyiik farklilik
IFRS Slerin yatirimcilar: oncelikli paydas olarak siniflandirmasi, ESRS’lerin ise tim paydaslar:
oncelikli olarak kabul etmesidir. Yayinlanan standartlarin isletmelerin tizerinde 6nemli bir etki
yaratacag1 agiktir. Uluslararas: yatirimcilarin ve yasal gerekliliklerin ihtiyaglarini karsilayan, tutarl
raporlamayi tasarlayacak olan isletmeler acisindan ilgili setlerin uyumlu olmayan alanlarindan
dolay1 zorluklar ortaya ¢ikacaktir. Bu zorluklarin ortadan kaldirilmas: i¢in de ilgili standartlarin
olusturulmasindan sorumlu kuruluglar olan EFRAG ve ISSB tarafindan uyum ve birlikte caligilabilirlik
konusunda ortak ¢alismalar siirdiiriilecegi belirtilmistir.

Daha 6nceki boliimlerde de agiklandig tizere IFRS S’ler ve ESRS’lerin ortaya konmasinda etkili olan,
strdiiriilebilirlik raporlamasina dair pek ¢ok uluslararasi diizenleme mevcuttur. Bu diizenlemeler
arasinda tematik agidan yani ¢evre, sosyal ve yonetisim alanlarinin tiim yonlerine mi yoksa spesifik
alanlarina mi1 odaklandig1 konusunda farkliliklar mevcuttur. Bir diger farklilik yaratan konu da ilgili
diizenlemelerin ayrint: diizeyleri dikkate alindiginda somut kurallara dayanip dayanmadiklar1 ve
raporlamanin detay diizeyidir (Keitz ve Wulf, 2023). IFRS S ve ESRS’lerin de i¢inde bulundugu ve
bu standartlarin olusumdan etkili olan siirdiiriilebilirlik raporlamasina dair gelistirilen uluslararas:
diizenlemelerin farkliliklar: asagidaki sekilde tematik kapsam ve detaylandirma diizeylerine gore

siniflandirilmistir.
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Sekil 6: Raporlama Cercevelerinin Tematik Kapsam ve Detay Acisindan Degerlendirmesi
Kaynak: Keitz ve Wulf, 2023.

Bu ¢alismanin da odak noktasini olusturan standart setleri olan IFRS S’ler ve ESRSler tema ve
detay diizeyi agisindan farkli konumlanmigtir. IFRS S’ler spesifik olarak ¢evreye odaklanmis, daha
detayli ve somut raporlama ¢ercevesini benimsemistir. ESRS’ler ise soyut bir raporlama ¢ercevesini
benimsemisken, daha genis bir tema kapsaminin raporlanmasini hedeflemistir. Bu iki standart seti
tematik kapsam ve detay diizeyi agisindan farklilastig: gibi asagidaki tabloda ifade edilen kriterler
cercevesinde de farklilasmaktadir.

Tablo 1. IFRS S ve ESRS Karsilastirmasi

KRITER |1 IFRS S | [ ESRS
= IFRS SI - Sirdirilebilirlikle flgili Finansal Bilgilerin Agiklanmasma = ESRS I- Genel Gereksinimler
Kapsam Dair Genel Hitkiimler = ESRS2- Genel Hitkiimler
= IFRS S2 - iklimie ilgili Agiklamalar = ESRS E- Cevre (5 alt standart)
= ESRS S Sosyal (4 alt standart)
= ESRSG- Yénetisim
*  Yonetisim *  Yonetisim
Temel igerik = Strateji = Strateji

= Risk Yonetimi *  Etki, Risk ve Fursat Yonetimi

= Merikler ve Hedefler *  Metrikler ve Hedefler

= IFRS S2 kapsaminda yapilacak * Sektre dzgil standart meveut degil.

Sektorel Agiklama = Diger konular igin SASB'm scktdre dzgi standartlan kullantlabilir. * EFRAG scktdr ve KOBI standartlan galismalari yapmaktadir.
*  Temel: Onemlilik, Gergegge Uygun Sunum ve fhtiyaca Uygunluk = Temel: Onemlilik ve Gergege Uygunluk
Bilginin Ozellikleri * D ici: K ilirlik, Dog ilirlik, Zamaninda * D iei: K ilirlik, Do ik ve
Sunum ve Agiklanabilirlik Anlagilabilirlik
Onemlilik *  Finansal Onemlilik (Distan Ige Perspektifi) = Cifte Onemlilik (Distan fge ve Igten Disa Perspektifi)

= UFRS kullailan iilkelerde gegerli yasal mevzuatlara gore = 2024"den itibaren finansal olmayan raporlama yapan

uygulanacakur, isletmeler
Gegerlilik = Diger kabul gérmiis muhasebe ilke ve uygulamalarin: uygulayanlar da = 2025"den itibaren diger bilyiik isletmeler

kullanabilir. = 2026°dan itibaren borsaya kote KOBI'ler

= 10cak 2024 itibariyle uygulanmaya baslanabilir. = 2028'den itibaren AB iiyesi olmayan iilkelerdeki grup

isletmelerin AB"deki bagh ortakliklar:
*  Dénem somu itibariyle, yillik = Dénem sonu itibariyle, yillik
Raporlama Zamam ve Sekli = Finansal raporun bir pargas: olarak Yénetim Degerlendirmesi kisminda | | = Yénetim Raporunda

H Giivence zorunlulugu yokiur, ikelerin yasal dizenlemelerine ‘ .

biakalmusti, bilginin dogrulanabilirlilgi nem arz eder.

Simirh giivence meveuttur, makul giivenceye gegis |

Giivence Yiikimliiliigi planlanmistir.
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Yukaridaki tablodan anlasilacagi gibi iki standart setinin farklilastigi 6nemli bir diger nokta
stirdiiriilebilirlik raporlamasinda giivence yiikiimliiliigiiniin mevcut olup olmamasidir. IFRS S’lerin
kullanim1 yerel mevzuata birakildigindan dolayi, su an i¢in resmi bir giivence yiikiimliligiinden
bahsedilmemektedir. Ancak ESRS’leri kullanacak isletmeler icin sinirli giivence yiikiimlilagi
mevcut olup, ileriki dénemlerde kapsami da genisleyecektir.

5. SONUC

Siirdiiriilebilir kalkinmay1 destekleyecek ulusal ve uluslararasi alanda gelistirilen politikalar
gercevesinde, isletmeler agisindan da stirdiiriilebilirlik raporlamasi, seffaflii arttirmak ve hesap
verebilirligi gelistirmek acgisindan 6nemi artan bir konu haline gelmistir. Finansal performansa
dair bilgilerin paylagiminin yani sira ¢evresel ve sosyal konulara dair bilgi paylagiminin da igletme
paydaslar1 agisindan odak haline gelmesi, raporlama ¢ergevelerinin iyilestirilmesi, ¢esitlendirilmesi
ve gelisimine katki saglamistir. Bu baglamda stirdiiriilebilirlik raporlamasinin uluslararas: agidan
standardize edilebilmesi i¢in ¢esitli raporlama insiyatifi, kurulusu ve girisimleri ilke standartlar
yaymlamis, son dénemde de bu girisimler arasindan tutarlilik ve kargilagtirilabilirligin saglanabilmesi
hedefi ile kapsam agisindan es zamanli olarak yaymlanip one ¢ikan iki standart seti gelistirilmistir.
Bu standart setlerinden ilki ISSBnin kamuoyuna sundugu IFRS S’leri olup, CSRD hiikiimlerine
bagli olarak EFRAG tarafindan AB iilkelerinde kullanilmak {izere yaymlanan diger standart
seti ise ESRS’lerdir. Her iki standart seti ile de yaymlayan kuruluslar tarafindan strdiiriilebilirlik
raporlamasini kullanacak isletmeler agisindan belirli bir standardizasyon diizeyine ulasmak
hedeflenmistir.

Stirdiiriilebilirlik raporlamasina iligkin gelistirilen bu standart setleri ile homojen bir bilgi paylagimi
hedeflense de temelde farklt muhatap gruplari, farkli paydaslarin bilgilendirilmesi s6z konusudur.
ISSB, IFRS Slerin raporlamada dikkate alinarak, genel amacli finansal tablo kullanicilar: olan
yatirimcilara gercege uygun bigimde, finansal agidan 6nem arz eden siirdiiriilebilirlik agiklamalarimin
yapilmasini oncelikli hedef olarak belirlemistir. CSRD hiikiimlerine bagli olarak yayinlanan ESRSlerin
kullaniminda ise stirdirilebilirlik agiklamalarinin tiim paydaslara yonelik gerceklestirilmesi
amagclanmustir. IFRS S’lerde siirdiiriilebilirlik aciklamalar: finansal 6nemlilik ilkesine bagli olarak
one cikarken, ESRS’lerde siirdiiriilebilirlik agiklamalarinin ¢ifte 6nemlilik ilkesince tiim paydaslarin
esit bicimde bilgilendirilmesi gerekliligine odaklanilmuistir.

IFRS S’lerin uygulamast ile ISSB tarafindan uluslararasi diizeyde, karsilastirilabilirligin saglanabilmesi
amaciyla kiiresel diizeyde bir standardizasyon amaglanmigken, uluslararasi standardizasyonun
uzun vadede saglanabilme imkaninin zor olmas: nedeniyle, AB icinde Avrupa Yesil Mutabakatnin
hedeflerine de en kisa siirede ulagilabilmesi amaciyla AB diizeyinde ¢6ziim olanagi olarak ESRS’lerin
gelistirilmesi ve uygulanmasi uygun gorillmustiir. IFRS S’lere uygun olarak yapilacak stirdiiriilebilirlik
aciklamalari finansal 6nemlilik agisindan degerlendirilerek yapilacagindan, bu standartlar: 6ncelikli
olarak kullanacak isletmeler de hali hazirda IFRSna gore finansal raporlama yapan isletmeler
olacaktir. Standartlara uygun iklimle ilgili agiklamalar da ilgili isletmelerin dogrudan finansal
durumuyla baglantili olacaktir. ESRSleri kullanacak isletmeler ise ticari merkezi AB iilkelerinde
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ve belirli biiyiiklige sahip isletmeler olup, bu isletmelerin siirdiiriilebilirlik raporlar1 kapsami
isletmelerin gevresel etkilerinin yani sira sosyal ve yonetisim alanindaki etkileri, riskleri ve firsatlarini
da igerecektir. Her iki standart setine gore uygulanacak raporlama kapsami farkliligi, standartlar:
uygulayan isletmelerin sundugu bilgilerin kapsami agisindan kiiresel diizeyde karsilastirilabilirlige
ulagilmasini geciktirebilir.

Iki standart setinde farklilagan énemli konulardan biri de IFRS S’lere gore raporlamada siirdiiriilebilir
kalkinmanin en 6nemli yapi tast olan ¢evresel etkilere odaklanilmis olmasidir. Diger yap: taslari olan
sosyal ve yonetisim alanlarina dair agiklamalara yonelik standartlar i¢cin 6niimiizdeki dénemler 6nem
arz etmektedir. ESRS’lerde bu kapsam stirdiiriilebilir kalkinmanin tiim yapi taglarini kapsamaktadir.
Ancak bu yap1 taslarmna dair yapilacak siirdiiriilebilirlik agiklamalarinin kapsami, bilginin
karmasiklig1 ve bilgi yogunlugu, raporlarin ayrint: diizeyini de artiracagindan, rapor kullanicilarinin
degerlendirmelerinde genel bir bakis acis1 edinilmesini zorlayabilir.

Tim bu degerlendirmeler cercevesinde, siirdiriilebilirlik raporlamas: alaninda atilan adimlar
standardizasyonun saglanabilmesi, karsilagtirilabilir bilgiye ulagilabilmesi agisindan ileride
tim paydaglar ve isletmeler agisindan fayda saglayacaktir. Ilgili standartlar uygulandiginda,
stirdtiriilebilirlik agiklamalarinin yatirimeilar ve diger paydaslarin bilgi ihtiyacini ne derece
karsilandiginin tespit edilmesi, agiklamalarda sunulan bilgilerin isletmenin kurumsal yapisina,
kurumsal raporlama diizeyine katkisinin arastirilabilmesi agisindan 6nem arz etmektedir.
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Extended Abstract

COMPARISON OF THE IFRS SUSTAINABILITY DISCLOSURE
STANDARDS AND THE EUROPEAN SUSTAINABILITY
REPORTING STANDARDS

Cagr1 AKSOY HAZIR'

Due to legislative efforts in strengthening sustainable development and stakeholder demand
for accountability of the social and environmental implications of companies, different private
organizations have emerged with diverse sustainability reporting guidelines. The complexity and
shortcomingsin technical characteristics of those guidelines have motivated regulators and institutions
to introduce new, mandatory, and more harmonized sustainability reporting standards in the field of
sustainability disclosure. Two new institutions; International Sustainability Standards Board (ISSB)
and the European Financial Reporting Advisory Group (EFRAG), have entered the sustainability
reporting field to establish comparability of disclosed information and have positioned themselves
as pioneering institutions. This study aims to highlight the development of the new sustainability
reporting standards; IFRS Sustainability Standards (IFRS Ss) and European Sustainability Reporting
Standards (ESRSs), and to discuss how these standard sets differ on certain key reporting aspects.

This study is based primarily on the historic development on the sustainability reporting standards,
which were represented by two new institutions in this field: the International Sustainability Standards
Board (ISSB) and the European Financial Reporting Advisory Group (EFRAG). The recent events
that characterize the sustainability reporting landscape were reviewed, and a comparison of two
reporting standard sets is presented. The study is mainly based upon the IFRS Ss and ESRSs, by
discussing the reporting requirements, principles, and practical contents. It aims to provide a better
understanding of these standard sets based on key reporting aspects such as the materiality principle,
the reporting audience and the reporting process. A conceptual comparison of ISSB and EFRAG’s
standards is reviewed, and the contributions of the two institutions in the harmonization and future
direction of sustainability reporting are explained. The methodology of the study follows a qualitative
approach, combining publicly available documents and consultation papers of IFRS Foundation and
European Commission with academic literature.

The increasing concerns about the transparency and accountability of reported information on
environmental and social influences of companies have forced various actors such as GRI, TCFD,
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CDSB, IIRC, the European Commission, and the IFRS Foundation to develop stakeholder-oriented
sustainability reporting standards. Although some of those initiatives have played a leading role in
voluntary sustainability reporting, there is a lack of standardization in reporting guidelines. The
IFRS Foundation has established ISSB to make significant progress in developing globally accepted
sustainability reporting standards, which will promote a more comparable disclosure of sustainability
information for investors. The European Commission has also taken considerable action in the
sustainability reporting field and proposed the Corporate Sustainability Reporting Directive (CSRD),
which obligates European companies to disclose sustainability information applying the set of ESRSs.
The European interest in sustainability reporting dates to the Non-Financial Reporting Directive,
which mandated non-financial disclosure for large companies. However, the lack of a standardized
reporting framework raised an accountability gap between the information disclosed by companies.
The revised version of the directive, CSRD, mandated European companies to use ESRS for
sustainability reporting, which was developed by EFRAG. According to ESRSs, companies should
disclose information about their influence on the environment, society, and governance structure,
keeping all stakeholders at the center of attention. ESRSs focus on the double materiality principle.

According to ESRSs, the influence on climate should not be the only area to be reported; the disclosed
information should also refer to the material impact of companies on biodiversity, ecosystems,
pollution, human capital, governance and society. However, ISSB’s reporting concept addresses
disclosing financially material sustainability information, which refers to the outside perspective of
materiality. Sustainability reporting, according to IFRS Ss’ prioritizes climate-related reporting to
meet the information needs of investors. The issuance of IFRS Ss encourages both companies and
stakeholders; however, upcoming legislation in the countries, that use IFRS as a financial reporting

baseline, is uncertain.

To fulfill the objective of the study, ISSB and EFRAG’s standards were reviewed, and the global
positions of these two important standard setters were highlighted. In sum, on the basis of
existing developments, both institutions are motivated by the increasing need of stakeholders and
have attempted to establish dominance in the sustainability reporting field. Although EFRAG is
much more ambitious than ISSB and demands more information from European and EU-related
companies, ISSB’s standards have the support of international organizations that focus on enterprise
value and financially material sustainability information. Based on the IFRS Foundation’s global
standard setting position, IFRS Ss can provide the flexibility for coordination of additional reporting
requirements. As the development of these standard sets triggers the sustainable development
integration into businesses and the companies benefit from the accountability, the unharmonized
structure of the global baseline can harm the comparability of disclosed sustainability information.

Due to the recent initiatives for developing sustainability reporting standard setters, this study
outlines the historic development of two new standard sets; IFRSs and ESRSs, practical concerns
about the implementation of the standards. In that respect, in future studies, it would be interesting
to explore the practical application of standards by performing an empirical analysis of disclosed
sustainability information according to these standard sets.
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Globallegen diinyada iilkelere yapilan dogrudan yatirimlarin 6nemi her gecen giin artmaktadir. Ozellikle
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Avrupa Birligi Aday Ulkelerine Yapilan Dogrudan Yabanci Yatirimlari Uzerine Tahmin Teknikleri Karsilastirmasi

Giris

Diinyanin globallesmesi ve ticaretin daha faal hale gelmesi tilkeler arasi yatirimlar giinden giine daha
da artmaktadir. Ulkeler hem kendi girisimcilerini desteklemekte hem de diger yabanci iilkelerden
iilkelerine yatirim yapilmas: ile ilgili olarak ¢alismalar yapmaktadirlar. Bu ¢alismada Avrupa
Birligine aday iilkelere yapilan dogrudan yabanci yatirimlarin gelecegi ile ilgili tahmin yapmak,
hangi tahmin tekniginin kullaniminin daha etkili olacagini belirlemek amag¢lanmistir. Birlige aday
tilkelerin dogrudan yabanci yatirimlar ile kazanimlart literatiirde incelenmigtir. Ilk kisimda literatiir
incelemeleri yer almaktadir.

Uygulama boliimiinde her bir tilke i¢in ve tilkelerin ortalamalar: i¢in tahmin teknikleri kullanilarak
degerlendirmeler yapilacaktir. En son boliimde ise tahmin tekniklerinin karsilagtirilmasi, sonug ve
oneriler kismi yer almaktadir.

2. Dogrudan Yabanci Yatirimlar

Yatirilabilir olan kaynaklarin kisiler veyahut kuruluslar ile bagka bir tilkeye tasinmasi olarak ifade
edilen yabanci yatirim kavrami, uluslararasi sermaye yatirimlar: olarak dogrudan veya portfoy
yatirimlar: seklindedir. Dogrudan yatirimlar, yabanc bir iilkedeki sirket yonetiminde uzun vadeli
olarak soz sahibi olmak i¢in yeterli miktarda hisse alimiyla gergeklesen yatirimlar olarak ifade
edilmektedir (Capraz vd., 2003). Bir sirketin tretim yapmak {izere kurulu oldugu iilke digina
¢ikmak i¢in sirket merkezin bulundugu iilke disinda iiretim tesisini kurmasi, mevcut olan bir
tiretim tesisini almasi dogrudan (dolaysiz) yabanci sermaye yatirimi (foreign direct investment)
olarak ifade edilmektedir (Seyidoglu, 2003). Dogrudan yabanci yatirim, uluslararasi ekonomik
entegrasyonun hizli gelismesinin araglarindan biri olarak ifade edilmektedir. Dogrudan yabanci
yatirimlar ekonomiler arasinda kalic1 ve saglam baglantilar kurulmasini saglamaktadir (Oecd, 2008).
Dogrudan yabanci sermaye yatirimlar: uluslararasi sermaye yatirimi olarak da ifade edilmektedir
(Oksay, 1998).

Dogrudan sermaye yatirimlari i¢in ¢ok uluslu isletmelerin varligi 6nem arz etmektedir. Literatiirde
dogrudan sermaye yatirimlari ile ¢ok uluslu isletmelerin gelecekleri ve iki kavramin etkilesiminin
sunuldugu caligmalara rastlanmaktadir (Hashai vd., 2011). Cok uluslu sirketlerin temel olarak
dogrudan yabanci yatirim yapan isletmeler oldugu ifadesinden yola ¢ikarak bu igletmelerin iig
tipte faaliyetleri bulunmaktadir. Bunlardan ilki geriye baglantili iiretim faaliyetleri olarak ifade
edilmektedir. Bu isletmeler genellikle dogal olan kaynaklar: islemek amaciyla kurulmaktadirlar.
Ikincisi ileriye baglantili iiretim faaliyeti olarak ifade edilmektedir. Bu faaliyetler ana sirketin sats
faaliyetini yabanc iilkede diizenlemek veyahut ilgili isletmenin bulundugu pazarda kisith miisteri
bulunmas: sebebiyle yabanci iilkelere agilmasi seklindedir. Ugiincii olarak yatay baglantili iiretim
faaliyetlerinde, yatirimin yapildig: tilkedeki sirkete tiretim igin gerekenleri ve sermayeyi transfer
etmesi, ana firmanin stratejisi ¢ercevesinde faaliyetini siirdiirmesi amaglanir (Tandircioglu vd.,
2003). Dogrudan yabanci yatirimlar zamana baglh olarak gelisimler ve degisimler gostermektedir.
Dogrudan yabanci yatirimlarin degisen diinyasinda iilkeler ve sirketler agisindan bakildiginda baz
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degerlendirmeler yapilmaktadir. Ornegin iilkeler agisindan, ekonomik aktivitelerin globallesmesi,
zenginlik yaratan varliklarin hareketliliginin artmasi, iilkeler tarafindan dogrudan yabanci
yatirrmlarinin fayda ve maliyetlerinin daha iyi bir sekilde degerlendirilmesi dogrudan yabanci
yatirimlarin gelisimini saglamaktadir. Firmalar agisindan ise kiiresel pazarlarda daha fazla faaliyet
gosterme ihtiyacinin artigt ve bolgesel entegrasyon daha etkili yatirim arayisini arttirmaktadir.
Bolgesel yeni dogrudan yabanci yatirim firsatlarinin artist dogrudan yabanci yatirimlarin gelisimini
hizlandirmaktadir (Dunning, 1994).

Dogrudan yabanci yatirimlarinin teorilerinin incelendigi bir ¢aliymada yeni trendleri ve teori nasil
gelistigi ifade edilmistir (Denisia 2010). Dogrudan yabanci yatirimlar: ile ithalat ve ihracat gibi
ticari faaliyetler arasindaki sebep sonug iliskisini Cin i¢in inceleyen bir ¢alisma ozetle, ihracatin
bitylimesinin ithalatin biiyiimesine sebep oldugunu vurgulamaktadir (Liu vd., 2001) Cin ile
ilgili olarak dogrudan yabanci yatirimlar konusunda 1990 yilindan bu yana basarili oldugu ifade
edilmektedir (Cheng, 2010). Cin'in dogrudan yabanci yatirim ¢ekmedeki basarisimin Tiirkiye
yoniinden inceleyen ¢aligmada Tiirkiyenin Cin ile ticari ve siyasi iliskilerin gelistirilmesi gerektigi
yonde sonuglara ulasilmistir (Ventura, 2005). Her iki tlke i¢in de ayri ayri dogrudan yabanci
yatiriminin belirleyicileri tizerine yapilmis ¢aligmalara da rastlanmaktadir (Sun vd., 2002; Tatoglu
vd., 1998).

Dogrudan yabanci yatirimlarinin belirleyicileri olarak ifade edilen; maliyetle ilgili faktorler, yatirim
cevresini zenginlestirici faktorler, makroekonomik faktérler ve tilkenin kalkinma stratejisi; arz yonli
ve talep yonlii belirleyiciler, geleneksel ve geleneksel olmayan faktorler; itici ve gekici faktorler olarak
farkli gruplarda incelenmektedir (Ozcan vd., 2010). Dogrudan yabanci yatirimlarin Tiirkiyede
bolgesel belirleyicileri {izerine yapilan bir ¢aligmada ¢ok uluslu sirketlerin lokasyon kararlari ile
ilgili faktorlere odaklanilmistir (Deichmann vd., 2003). Yabanci sermaye yatirimlarini belirleyen
faktorler ile ilgili olarak donemsel yapilan ¢aligmalara da literatiirde rastlanmaktadir. (Kar vd., 2008;
Karagoz, 2007; Yaprakli, 2006; Bozkurt, 2009). Tiirkiye’ye yapilacak dogrudan yabanci yatirimlarinin
arttirilmasi igin yapilmasi gerekenler: Yasal diizenlemeler, politik istikrar, mali 6nlemler, biirokratik
engellerin ortadan kaldirilmasi seklinde 6zetlenmektedir (Cinko 2009).

3. Dogrudan Yabanc1 Yatirim Ve Tahmin Teknikleri Literatiir incelemesi

Ekonomik biiyiime ile dogrudan yabanci yatirimlarin incelendigi ¢aligmalara literatiirde
rastlanmaktadir. Jayachandran vd., (2010) Hindistan i¢in dénemsel bir analiz yaparak ticaret,
ekonomik bityiime ve dogrudan yabanci yatirimlarin iliskisini incelemistir. Roy vd. (2006) ekonomik
biiylime ve dogrudan yabanci yatirimlari zaman serisi yaklasimiyla Bilesik Devletlerde inceleyerek
dogrudan yabanci yatirimlarin ilerleme igin yararmni, uzun doénemdeki kazanimlarini ifade
etmislerdir. Deger vd. (2006) gecis ekonomilerinde bityiime ve dogrudan yabanci yatirim iligkisini
inceleyerek ozellikle Sovyetler Birrligimin dagilmasindan sonra ortaya ¢ikan gecis ekonomilerini
dikkate almis ve gecis ekonomileri i¢in dogrudan yabanci yatirimin ¢ok 6nemli bir boyutta
oldugu degerlendirmistir. Bitylime ile dogrudan yabanci yatirimlar da incelenmis, buna ek olarak
Euro bolgesi iilkelerinde yatirimlarin biiylimeye olan etkileri kestirilmistir (Pegkas, 2015). Mehic,
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vd. (2013) Giineydogu Avrupanin {ilkelerinde dogrudan yabanci yatirimin ekonomik biiytime
tizerindeki etkisini incelemistir. Wang vd. (2022) yaptiklar1 calismada dogrudan yabanci yatirimin
bitylime tizerindeki etkisini inceleyerek literatiirde yer alan caligmalar1 bibliyometrik analiz ile
degerlendirmislerdir.

Gerceker (2015) dogrudan yabanci yatirimlari ile bityiime arasindaki iligkiyi ortaya koymak i¢in
yaptig1 calismada Tiirkiye verilerini incelemistir. Dogrudan yabanci yatirimlarla ekonomik bityiime
arasinda iliski bulundugu bir ¢alismada dogrudan yabanci yatirimlar ile istihdam arasinda iligki
tespit edilememistir (Ekinci, 2011). Baska ¢alismalarda da dogrudan yabanci yatirimlarin issizlik
tizerinde bir etkisinin olmadig1 degerlendirmesi yapilmistir (Saray 2011; Peker vd., 2010). Dogrudan
yabanci yatirimlarin ihracat ile iligkisini Tlirkiye i¢in zaman serisi analiziyle inceleyen ¢alismada da
yabanci sermayeden ihracata dogru giden bir iliski belirlenememistir (Karagoz vd., 2006).

Dogrudan yabanci yatirimlar: konusunda yapilan tahmin ile ilgili calismalar incelendiginde biiytime
kavramiyla dogrudan yabanci sermaye yatirimlari iligkisinden yola ¢ikarak modeller geligtirilmistir
(Stmionescu, 2015). Bashier vd. (2007) dogrudan yabanci yatirimlari tutarini tahmin etmek
icin otoregresif entegre hareketli ortalama teknigi (ARIMA) kullanmistir. Cinde yapilan bagka
bir dogrudan yabanci yatirimlari tahmin caligmasinda ise, genetik algoritmalarm kullanimiyla
parametrelerin optimize edildigi Bass modeli degistirilerek kullanilmigtir (Tsai, 2014). Hindistanda
dogrudan ekonomik kalkinma, yoksullugun ortadan kaldirilmasi ve dis ticaret dengesinin
iyilestirilmesi gibi hedeflere ulagmay: saglamak amaciyla yatirnmin tesvik edilmesi gerektigi
savunulmaktadir (Jain, 2020). Hindistan ve Cin'in Afrika’ya yonelik dogrudan yabanci yatirimlarin
nasil etkiledigi incelenmistir. iki biiyiik ekonominin dogrudan yabanci yatirimlari akislari {izerinde
ev sahibi tilkelerin yonetim yapisi ve politik ideolojisinin belirleyici bir etkisi oldugu gosterilmektedir
(Munjal vd., 2022). Sharma, (2020) Hindistandaki dogrudan yabanci yatirim trendini tahmin etmek
ve analiz etmek i¢in 6zellestirilmis bir Box-Jenkins ARIMA modeli kullanmigtr.

Gelismekte olan iilkeler igin dogrudan yabanci yatirimlarin 6nemi, bu yatirimlarin sermaye
ve teknoloji saglama, is yaratma ve kiiresel ekonomiye baglanma yoluyla ekonomik biiyiimeyi
hizlandirma yeteneginden kaynaklanmaktadir. Ancak, yabanci dogrudan yatirimlarin diinya
genelindeki dagilimi olduk¢a dengesiz olup, biiyiik 6lclide gelismis tilkeler tarafindan domine
edilirken, gelismekte olan tilkeler dogrudan yabanci yaturimlarin bir kismini alabilmektedir. (Emako
vd., 2022). 1990’lardan itibaren gelismekte olan iilkeler i¢cin 6nemli bir dis finansman kaynagi haline
gelen bu yatirimlarin ekonomik kalkinma i¢in kritik bir ara¢ oldugu belirtilmektedir (Birgiil ve
Karaalp, 2014). Nijeryada yabanci dogrudan yatirimlarin son zamanlarda dalgal bir seyir izledigi
ve 2019 ile 2020 yillar1 arasinda azalis trendine girdigi gozlemlenmektedir. Bu ¢alismanin, ARIMA
Modeli yaklasimini kullanarak Nijerya'ya olan yatirim giriglerinin gelecek on yillik tahminini
yapmay1 amagladig1 belirtilmektedir (Idowu, 2021). Polat ve Payaslioglu (2016) 2004-2014 yillar
arasindaki dénemde déviz kuru seviyesi ve hareketliliginin dogrudan yabanci yatirimlar iizerindeki
etkisini bir ekonometrik model cercevesinde incelemistir. Kechagia ve Metaxas (2022) BRIC ve
CIVETS tilkelerindeki sosyoekonomik ve politik ortamin dogrudan yabanci yatirimlarin akiglarim
nasil etkiledigini incelemistir.
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Yerel finansman kaynaklarinin yetersiz oldugu ¢ogu gelismekte olan tilkelerin, ekonomik biiyiime
oranlarini artirmak icin gibi alternatif finansman kaynaklarina ihtiya¢ duydugu belirtilmektedir.
Urdiin'in ekonomik agiklik ve yatirim tesviki konusunda yasadigi zorluklari ve ayni zamanda
dogrudan yabanci yatirimlarin ekonomik biiyiime ve yatirim sermayesini artirmadaki 6nemli
rolii detayl1 bir sekilde ele alinmaktadir (Al-Rawashdeh vd., 2011). SES, HWES ve ARIMA olmak
tizere ii¢ farkli tahmin yontemi, Zambiyanin yillik net yabanci dogrudan yatirim girislerini tahmin
etmek i¢in incelenmistir. Calismada en diigitk hata oranina sahip modeli bulmak i¢in karsilagtirma
yapimistir. (Jere vd., 2017). ARIMA modelleri, Hindistan’a toplam yatirim girisi en ¢ok olan konut,
telekomiinikasyon, bilgisayar ve otomobil sektorleri i¢in zaman serisi veri modellemesi yapmak
amactyla incelenmistir. (Singh ve Kumar, 2017). 1970-2011 yillar1 arasinda 23 Afrika ekonomisi
lizerinde yapilan bir panel veri setine dayali Granger nedensellik testleri, reel GDP biiyiimesi ve
dogrudan yabanci yatirim arasinda karsilikli nedensellik iligkisini ortaya koymaktadir (Seyoum vd.,
2015). Yabanct dogrudan yatirimin ve ticaretin, gelismekte olan iilkeler i¢in ekonomik biiylimeyi
tesvik etmede onemli bir rol oynadig: ve teknoloji transferinin 6nemli bir araci oldugu sonucuna
ulagilmustir. Ikisinin etkisinin, insan sermayesi, i¢ yatirim, altyapi, makroekonomik istikrar ve ticaret
politikalar1 gibi faktorlere bagli olarak tilkeden tilkeye degisebilecegi belirtilmektedir (Makki ve
Somwaru, 2004). Yabanci dogrudan yatirimlarin bir ekonomiyi biiylitme unsuru olarak éneminin,
ozellikle gelismekte olan veya az gelimis tilkeler i¢in arttig1 ve bu yatirimlarin, iyi degerlendirildiginde
biiylime ve kalkinma iizerinde olumlu etkileri oldugu sonucuna ulasilmistir. Yilmaz ve Can (2016)
gizli Markov modelini, girislerin gelecek tahminlerini yapmak igin incelemistir. Ayenew (2022)
yabanci dogrudan yatirimlarin alt Sahra Afrika tilkelerinin ekonomik biiytimesi tizerindeki kisa
ve uzun vadeli etkisini 1988-2019 yillar1 arasinda incelemistir. Rehman ve Ahmad (2016), 1990-
2013 yullar arasinda 21 gelismekte olan tilkede net yabanci sermaye girislerinin ekonomik biiytime
tizerindeki etkisini incelemistir. Gokmenoglu vd., (2019) Tiirkiye ornegi tizerinden ekonomik risk
ve yabanci dogrudan yatirimlar arasindaki nedensel etkilesimler incelemistir. Karsilastirmali olarak
tahmin modelleri kullanilan ¢aligmalara baktigimizda makine 6grenme algoritmalar1 kullanilarak
Misina yapilan yabanct dogrudan yatirimlarin ve bu yatirimlarin belirleyicileri tahmin edilmistir.
Random Forest (Rastgele Orman), Support Vector Machine (Destek Vektor Makinesi - SVM),
Logistic Regression (Lojistik Regresyon), Naive Bayes (Naif Bayes), K-Nearest Neighbors (K-En
Yakin Komsu - KNN), Neural Networks (Sinir Aglar1),Gradient Boosting yontemleri kullanilmustir.
Zaman serisi analizi i¢cin ARIMA modeli kullanilmigtir (Arif vd., 2021). Sawalha vd., (2016) 1980-
2012 yillar1 arasinda 40 iilkede 6zel sermaye akislarinin ekonomik biiyiime itizerindeki etkisini

incelemistir. Capraz kesitli zaman serisi i¢in regresyon kullanilmistir.

Jirasavetakul ve Rahman (2018) dogrudan yabanci yatirimlarin Avrupa Birligi (AB) iiyesi olan Dogu
Avrupa iilkelerinin ihracata dayali bitytimesinde giiglii bir rol oynadigini belirtmislerdir. Bat1 Balkan
tilkeleri de ihracat ve biiylime performansini artirmak i¢in dogrudan yabanci yatirimlar 6nciiliigiinde
yol aldiklari ifade edilmistir. Ulkeler i¢in dogrudan yabanci yatirimlarinin giriglerinin belirleyicileri
deneysel bir modeli ile belirlenmeye calisilmistir. Janicki ve Wunnava (2004) Avrupa Birligi tiyeleri
ile sekiz orta ve dogu Avrupa iilkesi arasindaki ikili dogrudan yabanci yatirimlar: incelemistir. Orta
ve Dogu Avrupa iilkelerindeki dogrudan yabanci yatirim girislerinin temel belirleyicilerinin ev
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sahibi ekonominin biiyiikligii, ev sahibi tilke riski, ev sahibi tilkedeki is¢ilik maliyetleri ve ticarete
aciklik oldugu ifade edilmektedir. Resmini (2007) AB aday iilkeler icin ekonomik entegrasyon ile
endiistrinin konumu arasindaki etkilesimi analiz etmistir. Narula ve Bellak (2009) AB genislemesi
ve tlkelerin dogrudan yabanci yatirim ile kalkinmasini incelemistir. Popescu (2014) dogrudan
yabanct yatirimlarin ve ihracatin ekonomik biiylime tizerindeki rolii ve vergi politikalarinin
dogrudan yabanci yatirim tizerindeki etkisini Orta ve Dogu Avrupa iilkelerinde incelemistir. Mirela
vd. (2015) Avrupa iilkelerinden Romanyada dogrudan yabanci yatirimlarin gelisimi, AB’ye baglilik
ve kiiresel ekonomik kriz ¢ergevesini analiz ederek incelemistir. Carril-Caccia ve Pavlova (2018)
dogrudan yabanci yatirimlarin itici giiglerini AB iilkeleri ¢ercevesinde yillardaki degisimleri de goz
oniine bulundurarak genel bir perspektifte incelemistir. Franc (2015) Avrupa tilkeleri i¢in dogrudan
yabanci yatirimin dzellikle ¢evresel agidan siirdiiriilebilir kalkinmay1 nasil etkileyebilecegini analiz
etmistir. Bu acgidan incelendiginde iiye tilkelere yapilan dogrudan yabanci yatirimlarin 6nemli
oldugu belirtilebilir.

Avrupa {ilkelerinin dogrudan yabanci yatirimlarinin tahminlerini veya iliskilerini konu alan
caligmalar da literatiirde yer almaktadir. Tsimpida ve Bitzenis (2023) 1996-2018 donemi i¢in AB
tilkelerinde dogrudan yabanci yatirim ve biiylime baglantisini incelemistir. Mateev (2009) Orta
ve Glineydogu Avrupa {ilkelerindeki dogrudan yabanci yatirim akiglarinin ana belirleyicilerini
incelemistir. Sova vd., (2009) panel veri yontemlerini kullanarak ABnin son iiye olan {ilkeler icin
dogrudan yabanci yatirim girisinin belirleyicilerini degerlendirmistir. Tahmini konu alan bir bagka
calismada global olarak iilkeler arasindaki dogrudan yabanci yatirimlarini tahmin etmek i¢cin GMM,
ARIMA ve ARIMAX yontemleri karsilastirilmistir (Vujanovi¢ vd., 2021). Breuss vd., (2010) lojistik
regresyonu kullandig1 caligmada yapisal fonlar, AB'nin genislemesi ve dogrudan yabanci yatirimlarin
Avrupada yeniden dagitimi iizerinde ¢alismustir. Cieslik ve Ghodsi (2021) isletmeler boyutunu elen
alarak cok uluslu isletmelerin Avrupa Birligi iiye devletlerinde dogrudan yabanci yatirim tistlenme
kararlarinda is duyarhiliginin roliinii incelemistir. Bandelj (2002) Orta ve Dogu Avrupada dogrudan
yabanci yatirimin belirleyicileri olarak sosyal iliskileri incelemistir. 1995-2014 yillarini iceren
bir dénemde on doért Avrupa doniisim ekonomisi i¢in ekonomik biiyiime ve dogrudan yabanci
yatirimlar atasindaki iliski incelenmistir. 1lgili ¢aliymada panel veri analizi kullaniligtir. (Saglam,
2017) Savoiu ve Taicu (2014) Cek Cumhuriyeti, Macaristan, Polonya, Romanya, Rusya ve Slovak
Cumhuriyetipndeki makroekonomik gostergeleri de isaret edebilen, iilke riskine odaklanan ve
dogrudan yabanc yatirim i¢in ekonometri modellerini tanimlayan bir ¢alisma yapmuslardir. San-
Roman vd., (2016) ticaret entegrasyonu ile dogrudan yabanci yatirim faaliyetleri arasinda pozitif
ve giicli bir iliski bulundugu ifade edip dogrudan yabanci yatirimlar: farkli bir agidan ele alarak
Avrupa {ilkelerini incelemistir. Baiashvili ve Gattini (2019) dogrudan yabanci yatirim girislerinin
biiylime tizerindeki etkisi ve bunlarin gelir seviyeleri ve kurumsal ortamin kalitesine aracilik
etkisinin inceledikleri ¢aligmalarinda {ilke gelir seviyeleri ile dogrudan yabanci yatirim arasindaki
etkilesime odaklanmislardir. Herzer ve Nunnenkamp (2013) panel analizleri kullanarak ice ve diga
doniik dogrudan yabanci yatirimlarin Avrupadaki gelir esitsizligi tizerindeki etkilerini incelemistir.
Plikynas ve Akbar (2006) dogrudan yabanci yatirimlarin tahmin edilmesi igin sinir ag1 tabanli tahmin
modeli ve belirleyicilerinin dogrusal olmayan degerlendirmesini yapmistir. Orta ve Dogu Avrupa
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bolgesindeki iilkeler i¢in uygulandigi ¢alisma literatiirde yer almaktadir. Sethi vd., (2003) firma
stratejisi degerlendirmelerinin bir sonucu olarak, dogrudan yabanci yatirimin belirleyicilerindeki
degisen egilimleri analiz ederek istatistiksel bir caliymada yapmuslardir. Birlige tiye olan ve olmayan
iilkeler i¢in dogrudan yabanci yatirimlarin tahmin edilmesinin 6nemli oldugu gortilmektedir.

Orta Asya Tirk Cumbhuriyetlerinde uygulanan bir ¢alismada dogrudan yabanci yatirimlar, ticari
olarak disa agiklik ve kamunun harcamalarinin reel déviz kurunu pozitif yonlii olarak etkiledigi ifade
edilmektedir (Mercan vd., 2014). 2000’li yillardan itibaren biiylimelerinin hizli oldugu, 2008-2009
kiiresel krizlerinden fazla etkilenmedikleri ifade edilmektedir. Bu tilkelere yapilan dogrudan yabanci
sermaye yatirimlar daha ¢ok enerji kaynaklarina yapilan yatirimlar olarak 6zellikle Azerbaycan ve
Kazakistana oldugu ifade edilmektedir (Narin vd., 2010). Kazakistanin dogrudan yabanci yatirimlari
cekmek icin rekabet ettigi tilkeler Rusya, Belarus ve Ukrayna olarak ifade edilmektedir (Govdere
vd., 2008). Tiirkiye'nin dis ticareti ve dogrudan yurtdis1 yatirnmlarinda tercih ettigi iilkelerin analiz
edildigi bir calismada belli bir donem igerisinde 90 tilke igin analiz gerceklestirilmistir. [lgili caligmada
rank kolerasyonu ve kiimeleme analizi uygulanmistir (Uygur, 2013). Tiiren vd., (2011) yurt digina
dogrudan yatirim yapan Tiirk sermayesinin ekonomik 6zgiirliik endeksine gore iilke tercihlerini
aragtirmistir. Hadjit vd., (2005) Tiirkiye'nin dogrudan yabanci yatirimlar icin bityiik bir potansiyele
sahip oldugu ancak yeterli miktarda kullanilmadig ifade etmistir.

Az sayida veri ile yapilan tahminler ile ilgili literatiir aragtirmasi yapilmistir. Burada tahmin teknigi
kullanimu ile ilgili yaklasimlar yer almaktadir. Hyndman ve Kostenko (2007) ¢aligmalarinda veri
setlerinin boyutu ve karmasikliginin istatistiksel modellemeye nasil etki ettigi incelenmistir. Ozellikle
kisa zaman serileri ile tahmin yapmanin zorluklarina deginilmis ve modellemeyi karmagiklagtiran
etkenlerden birinin de sezonluk 6ngoriiler i¢in model gelistirme ve dogrulama oldugu belirtilmistir.
Kirshners ve Borisov (2012), kisa zaman serileri tizerindeki talep tahminleri i¢in ii¢ ana teknik
incelenmistir: hareketli ortalama, trendli iissel diizlestirme ve basit tissel diizlestirme. Arastirmada,
hareketli ortalama ve trendli tissel diizlestirme tekniklerinin talebi yeterince yansitmadig ve asir1
diizlestirme nedeniyle kisa zaman serisi tahminleri i¢in onerilmedigi belirtilmistir. Ancak, basit
iissel diizeltme teknigi, tarihi verinin dalgalanmalarin: takip ettigi i¢in ve talepteki hafif ve keskin
degisikliklere tepki verdigi icin kisa zaman serisi tahminleri i¢in uygulanabilir oldugu sonucuna
varilmigtir. Kisa zaman serileri tizerinde yuriitiilen bir ¢alisma, sekiz tahmin yontemini ve mevsimsel
bilesenleri kullanan bes tahmin teknigini incelenmistir. Cruz-Najera vd., (2022) klasik ve makine
6grenme tabanli yontemlerin performansini karsilagtirmis ve zaman serilerinin mevsimsel
bileseninin tahmin tekniklerindeki etkisini analiz etmistir. Ernst, ve Bar-Joseph (2005) biyolojik
sistemlerin incelenmesi icin kullanilan zaman serisi analizlerinde kisa veri kiimelerinin (8 zaman
noktasi veya daha az) zorluklar sundugunu belirtnislerdir. Kisa zaman serilerinde, 6rnegin yalnizca
iki yillik aylik veri mevcut oldugunda, belirli bir seri i¢inde mevsimsel davranis: resmi olarak tespit
etmenin miimkiin olmadig: belirtilmistir. Bu durumda, mevsimselligin sabit oldugunu varsayarsak,
Bayesci analizlerin faydali olabilecegi ifade edilmistir (De Alba ve Mendoza, 2007).

Kisa vadeli tahminlerde geleneksel ve yapay zeka tabanli teknikler olmak iizere gesitli yontemlerle
gerceklestirilir. Geleneksel yaklagimlarda ¢ogunlukla istatistiksel metotlar kullanilir. LSTM’nin
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kisa vadeli elektrik yiik tahminlerinde kullanilabilirligi ve etkinligi tizerinde durulmustur (Rafi
vd.2021). Satis tahminleri igin kii¢iik bir veri seti tizerinde ¢alisan bir yapay sinir ag1 (ANN) modeli
uygulanmaktadir. Model, bir kimya sirketinin aylik satis verilerini tahmin etmek i¢in kullanilmigtir
(Canton Croda vd., 2018). Ferdoush vd., (2021) kiigiik veri setleri i¢in de, etkin kisa vadeli yitk
tahmini i¢in random forest ve ¢ift yonlii uzun kisa vadeli bellek (bi-LSTM) tekniklerini birlestirerek
hibrit, toplam 1126 satirlik veri ile bir ¢alijma yapmistir. Riizgar enerjisi tahmininde kullanilan
farkli teknikler literatiirde tartisilmaktadir. LSTM ile yeni yontem Onerilmis ve bu yontemin, kiigiik
orneklem veriler izerinde daha yiiksek tahmin dogrulugu sagladig: belirtilmistir (Liu vd.2019).
Pasini (2015) karmasik sistemlerin analizinde, ¢zellikle kiigiik veri setleri durumunda, yapay sinir
aglarinin (ANN) etkin bir ara¢ oldugunu vurgulamaktadir. Geri beslemeli ANN’lerin, sistemin
karmagikligina ragmen, sistemlerin dogrusal olmayan davranislar1 ve sebep-sonug iliskileri {izerinde
bilgi elde etme kabiliyetine sahip oldugu ifade edilmektedir.

Calismada yer alan tahmin tekniklerini karsilastiran ¢alismalar da incelendiginde; Sinir aglarinin
tahmin teknigi olarak kullaniminin uygulandig ¢alismalara rastlanmaktadir. Sinir aglar ile olusan
tahmin tekniklerinin kendi aralarinda karsilastirildigi Nil nehrinin akisiile ilgili tahminde kullanildig:
calismaya literatiirde rastlanmaktadir (Atiya vd., 1999). Weatherford vd., (2003) otel gelir ydnetimii¢in
tstel diizeltme tahmin teknigi, hareketli ortalamalar tahmin teknigi, dogrusal regresyon, logaritmik
regresyon, eklemeli ve carpimsal modeller son olarak da Holt'un iki parametreli {istel diizeltme tahmin
teknigini kullanmislardir. Stevenson (2007) ARIMA modellerinin karsilastirarak emlak piyasasinda
ARIMA modellerini etkinligini 6l¢mustiir. Otoregresif hareketli ortalama teknigi (ARMA), Deljac
vd. (2011) otoregresif entegre hareketli ortalama teknigi (ARIMA) ve Genellestirilmis Otoregresif
Kosullu Varyans (GARCH) teknigini genis bantl aglarda hatalarin tahmini konusunda kullanmistir.
Ekonometrik modelleri ve {istel diizeltme tekniklerinin karsilagtirildigi caligmada Romanya,
Polonya ve Cek Cumhuriyetindeki makroekonomik gostergeler tahmin edilmistir. Bazi tahminlerde
ekonometrik modellerin bazilarinda da iistel diizeltme tekniklerinin daha dogru tahmin sonucu
verdigi degerlendirilmistir (Bratu, 2012). Taylor (2008) mevsimlik ve mevsimlik olmayan verilerde
tek degiskenli zaman serileri karsilagtirmistir. Kandananond (2012) iki makine 6grenme teknigi olan
yapay sinir aglar1 ve destek vektor makineleri ile otoregresif entegre hareketli ortalama teknigini
irlin taleplerinin tahmininde karsilastirmistir. Lam vd., (2016) yapay sinir aglar1 ile otoregresif
entegre hareketli ortalama teknigini karsilastirmistir. Hansen (2014) ¢arpimsal Holt-Winter’in tistel
diizeltme modeli ve ¢arpimsal otoregresif entegre hareketli ortalama teknigini karsilastirarak aylik
stit dagitimlarini tahmin etmistir. Diizeltme tekniklerinin karsilastirildig bir caligmada hava trafigi
yogunluklar: tahmin edilmistir. Caligmada hareketli ortalama, Brown'n tek parametreli dogrusal
istel diizeltme yontemi, Brown'in ikinci derece tistel diizeltme yontemi, tistel diizeltme, Holt'un iki
parametreli dogrusal tistel diizeltme yontemi ve zaman serileri i¢in bilesenlere ayirma yontemleri
kargilastirilmistir (Onder vd., 2014). Coklu regresyon ve iistel diizeltme yéntemlerinin tahmin i¢in
karsilagtirildig: bir ¢caligmada kisa ve uzun dénemli olarak giinliik haftalik aylik verilerle tahminler
yapilmistir. Holt-Winters metodunun uzun dénemde ve aylik kisa dénemde iyi bir tahmin araci
oldugu ifade edilmistir. (Tratar vd., 2016)
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4. Tahmin Teknikleri
Calismada kullanilan tahmin teknikleri kisaca ifade edilecektir.
Deneyimsiz (Naive) Tahmin Teknigi

Zaman serisinin son donemde almis oldugu degerin bir sonraki donemin tahmini olarak kullanildig:
yontemdir. (Armutlulu, 2008)

Yo =Y
Basit Ortalama Tahmin Teknigi

Barit ortalama tahmin tekniginde gozlenmis degerlerin ortalamas ile tahmin hesaplanmaktadir.
(Makridakis vd., 1998

1w
Ft+1:?ZYl
i=1

Basit Hareketli Ortalama Tahmin Teknigi

Bu tahmin tekniginde son m doénemin ortalamas: alinmaktadir Hesaplama agagidaki gibidir
(Armutlulu, 2008).

Yt + Yt—l +-t Yt—m+1
m

t+1 =

Agirlikli Hareketli Ortalama Tahmin Teknigi

Bu teknige gore son donemlerin agirhig yiiksek alinarak agagidaki sekilde tahmin hesaplanmaktadir
(Armutlulu, 2008).

WY +wy Yo g+t wi Y g
FY =

Wm + Wm_1 + -+ W1
Basit Ustel Diizeltme Tahmin Teknigi

Bu teknikte son gozlem ile agirligi (a) olacak sekilde asagidaki gibi hesaplama yapilmaktadir
(Makridakis vd., 1998).

Fyp=a¥+ (1 - a)F,
Holt'un Iki Parametreli Ustel Diizeltme Tahmin Teknigi

Bu teknige gore temel esitlikler:
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Ly=aY,+ (1 —a)(Li—y + br—q)

by =p(Le—Le-1) + (1= B)bey
m dénem sonrasi tahmini asagidaki gibi hesaplanmaktdir. (Armutlulu 2008; Makridakis vd., 199)
Feym = L¢+ bem
Brown'min Ustel Diizeltme Teknigi

Bu teknige cift kath distel diizeltme teknigi adi da verilmektedir. Modelin baslangi¢c denklemleri
agagidaki gibidir:

St =AY, + (1 - A)SL,
SZ = AS} 4+ (1 — A)SZ,

Burada S ve S?istatistigi kullailarak a , b, istatistikleri asagidaki gibi hesaplanmaktadur.
a, = 2S5} — S?
A

bt=1__A(St1_St2)

T dénem sonrast i¢in tahmin,

Yoor = a, + b, T
Seklinde hesaplanabilir (Armutlulu, 2008).
Uclii Ustel Diizeltme Teknigi

Zaman serisine ait trendin parabolik ve genel olarak ikinci dereceden polinom seklinde oldugu,
egrisel trendin varlig1 s6z konusu oldugunda 6nerilebilen bir tahmin teknigidir. Baslangic istatistikleri
birbirine bagimli sekilde asagidaki gibidir:

St=AY, + (1 - A)SL,
S2=ASt+ (1—A)SZ,
S3 = AS2 + (1—A)SE,

Bu istatistikler ile tahmin modeli katsayilar1 asagidaki esitlikler kullanilarak hesaplanir.
a, =38} —3S¢+ 52

A 1 2
be = 5=z |6 = SIS = (10 = BA)S? + (4= 34)s7]

A 2
= [m] (S¢ — 2S¢ +52)
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Bu istatistiklerle son gozlenen dénemden (t) T donem sonrasi i¢in tahmin modeli asagidaki gibidir:

,\ 1
Yoo =a, + b, T+ <§) ¢ T?

Seklinde hesaplanabilir (Armutlulu, 2008).

5. Avrupa Birligi’ne Aday Ulkelere Yapilan Dogrudan Yabanci Yatirimlarinin

Tahminlenmesi

Avrupa Birligine aday olan ilkeler: Tirkiye, Arnavutluk, Moldova, Karadag, Sirbistan, Kuzey
Makedonya, Ukraynadir. (Avrupa Birliginin Genislemesi: 2023) Bu iilkelere yapilan dogrudan

yabanci yatirimlarim tahmininde sekiz farkli tahmin teknigi kullanilacaktir.

Tablo 1: Avrupa Birliginin Genisleme Politikasinda Mevcut Durum

Aday Ulke ABye Uyelik Bagvuru Tarihi Adaylik Tarihi Miizakerelere Baslama Tarihi

Tiirkiye 14 Nisan 1987 10-11 Aralik 1999 3 Ekim 2005
Kuzey Makedonya 22 Mart 2004 15-16 Aralik 2005 19 Temmuz 2022

Karadag 15 Aralik 2008 17 Aralik 2010 29 Haziran 2012
Sirbistan 22 Aralik 2009 1 Mart 2012 17 Aralik 2013

Arnavutluk 24 Nisan 2009 27 Haziran 2014 19 Temmuz 2022
Ukrayna 28 Subat 2022 24 Haziran 2022
Moldova 3 Mart 2022 24 Haziran 2022

Kaynak: Avrupa Birliginin Genislemesi, 2023.

Onceki kisimlarda da belirtildigi tizere az sayida verinin bulundugu durumda yillik zaman serileri
i¢in kullanilabilecek yontemler kargilagtirilmistir. Bunlar, deneyimsiz (Naive) tahmin teknigi, basit
ortalama tahmin teknigi, basit hareketli ortalama tahmin teknigi, agirlikli hareketli ortalama tahmin
teknigi, basit iistel diizeltme tahmin teknigi, Holt'un iki parametreli @istel diizeltme tahmin teknigi,
Brown'un {istel diizeltme tahmin teknigi, {iclii iistel tahmin teknikleridir. Bu sekiz teknik her bir

tilkelere ait verilere uygulanacaktir.

Calismada yer alan tilkelere ait veriler World Bank’tan elde edilmistir (World Bank Open Data https://
data.worldbank.org/). Tahmin teknikleri ve iilkeler kiyaslamasi ¢aligmada oldugundan esit sayida veri
elde etmek icin verilerin baslangi¢ yil1 2007 olarak alinmustir. Yillik olarak alinan veriler i¢in en son
elde edilebilen 2021 yili oldugundan dolay1 dogrudan yabanci yatirimlari i¢in 2007-2021 araliginda
dolar cinsinden veri toplanmustir. Tahmin tekniklerini uygulamak i¢in WinQSB ve MS Excel

programlar1 kullanilmistir. Tahminler 2022, 2023 ve 2024 yillar1 i¢indir. Hesaplamalarda kullanilan
6
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agirliklar en etkili tahmini verebilmek i¢in program tarafindan denenerek belirlenmistir. Sekil 1de
uygulamaya konu olan tilkelere yapilan dogrudan yabanci yatirimlar: tutarlari goriilmektedir.

Sekil 1: Ulkelere ait dogrudan yabanci yatirim tutarlari

w= = = Albania

2,50E+10
‘ Moldova
2,00E+10
e \ONtenegro
1,50E+10 — A
1,00E+10 |—aetete | . North
. J JUPR TN l ‘ . Macedonia
5,00E+09 “' - e Y L Serbia
0,00E+00 = e R . Turkiye
20072008 | 2009| 2010|2011 | 2012 | 2013 | 2014|2015 | 2016|2017 | 2018|2019 | 2020 | 2021
-5,00e+09 ~——"H+—>+——>+-—~+—— 4+ L L L L eeeeseces Ukraine

Kaynak: Woldbank, 2023.

flk olarak Arnavutluka yapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin
karsilagtirilmasi sonucu ortalama mutlak sapma degerlerine gore en diisitk sonucu veren tiglii iistel
diizeltme tahmin teknigi karsilagtirilan teknikler arasinda en iyi tahmin yontemi olarak belirlenmistir.
Ortalama mutlak sapma degeri 9,63E+07 olarak hesaplanmistir. Buna gore tahmin degerleri 2022
i¢in 1.183.997.544, 2023 i¢in 1.197.129.746 ve 2024 i¢in 1.210.500.500 dolar olarak hesaplanmustir.

Sekil 2: Arnavutluka ait dogrudan yabanci yatirim tutarlari ve tahminler

1500000000,00
A - f’. F-N > =
1000000000,00 7’ a'& gL"

4

500000000,00

0,00

0 Jrm— Gercek we wm g v Uglii {Jstel Diizeltme 14 16 18

Karadag’a yapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin karsilagtirilmas: sonucu
ortalama mutlak sapma degerlerine gore en diisitk sonucu veren deneyimsiz tahmin teknigi
karsilagtirilan teknikler arasinda en iyi tahmin yontemi olarak belirlenmistir. Ortalama mutlak sapma
degeri 1,75E+08 olarak hesaplanmistir. Buna gore tahmin degerleri sadece 2022 i¢in 693.740.795,7
dolar olarak hesaplanabilmistir.

Sekil 3: Karadaga ait dogrudan yabanci yatirim tutarlari ve tahminler
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Kuzey Makedonyaya vyapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin
kargilastirilmas: sonucu ortalama mutlak sapma degerlerine gore en diisiikk sonucu veren iiglii
tistel diizeltme tahmin teknigi karsilastirilan teknikler arasinda en iyi tahmin yontemi olarak
belirlenmistir. Ortalama mutlak sapma degeri 1,69E+08 olarak hesaplanmistir. Buna gore tahmin
degerleri 2022 i¢in 445.030.844,5, 2023 i¢in 450.458.042,1ve 2024 i¢in 456.771.686,7 olarak
hesaplanmuistir.

Sekil 4: Kuzey Makedonyaya ait dogrudan yabanci yatirim tutarlari ve tahminler
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Moldovaya yapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin kargilastirilmasi
sonucu ortalama mutlak sapma degerlerine gore en diisiik sonucu veren iiglii tstel iistel diizeltme
tahmin teknigi karsilastirilan teknikler icerisinde en iyi tahmin yontemi olarak belirlenmistir.
Ortalama mutlak sapma degeri 1,07E+08 olarak hesaplanmistir. Buna gére tahmin degerleri 2022
icin 267.289.282,9, 2023 i¢in 261.602.548,2 ve 2024 i¢in 256.408.653 dolar olarak hesaplanmistir. Ug

yil i¢in yatay seyir ongoriilebilir.

Sekil 5: Moldovaya ait dogrudan yabanci yatirim tutarlar: ve tahminler
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Sirbistana yapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin karsilagtirilmas:
sonucu ortalama mutlak sapma degerlerine gore en diisiik sonucu veren deneyimsiz tahmin
teknigi karsilagtirilan teknikler icerisinde en iyi tahmin yontemi olarak belirlenmistir. Ortalama
mutlak sapma degeri 7,70E+08 olarak hesaplanmistir. Buna gore tahmin degerleri sadece 2022 i¢in
4.600.176.721 dolar olarak hesaplanmistir.
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Sekil 6: Sirbistan’a ait dogrudan yabanci yatirim tutarlar: ve tahminler
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Tiirkiye'ye yapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin karsilastirilmas: sonucu
ortalama mutlak sapma degerlerine gore en diisiikk sonucu veren deneyimsiz (Naive) tahmin
teknigi karsilagtirilan teknikler icerisinde en iyi tahmin yontemi olarak belirlenmistir. Ortalama
mutlak sapma degeri 2,61E+09 olarak hesaplanmistir. Buna gore tahmin degerleri sadece 2022 i¢in
13.325.000.000 dolar olarak hesaplanmistir.

Sekil 7: Tiirkiye'ye ait dogrudan yabanci yatirim tutarlari ve tahminler
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Ukraynaya yapilan dogrudan yabanci yatirimlarina ait tahmin tekniklerinin karsilagtirilmasi
sonucu ortalama mutlak sapma degerlerine gore en diisitk sonucu veren deneyimsiz (Naive) tahmin
teknigi karsilastirilan teknikler igerisinde en iyi tahmin yontemi olarak belirlenmistir. Ortalama
mutlak sapma degeri 2,01E+09 olarak hesaplanmistir. Buna gore tahmin degerleri sadece 2022 igin
7.954.000.000 dolar olarak hesaplanmigstir.

Sekil 8: Tiirkiye'ye ait dogrudan yabanci yatirim tutarlar: ve tahminler
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6. Tahmin Tekniklerinin Karsilastirilmasi

Her bir tahmin tekniginin ortalama mutlak sapma degerlerine gore istinligu ifade edilecektir.
Tablo 2'de tahmin teknikleri satirlarda iilkeler stitunlarda olmak tizere her bir tahmin teknigine ait
ortalama sapma degerleri yer almaktadir.

Tablo 2: Tahmin Teknikleri Ve Ulkelere Ait Ortalama Mutlak Sapma Degerleri

Teknikler /Ulkeler Arnavutluk | Karadag | Kuzey Makedonya |Moldova  [Swbistan | Tiirkiye | Ukrayna

Deneyimsiz 1,19E+08 |1,75E+08 | 1,87E+08 1,19E+08 |7,70E+08 |2,61E+09 |2,01E+09
Basit ortalama 1,47E+10  [2,96E+10 | 1,98E+10 1,66E+10 | 1,13E+11 [3,65E+11 |2,77E+11
Hareketli Ortalama 1,18E+10 | 1,98E+10 | 1,85E+10 1,22E+10 | 1,04E+11 |[3,26E+11 |2,90E+11
Agirlikli H. O 1,18E+10 | 1,98E+10 | 1,85E+10 1,22E+10 | 1,04E+11 [3,26E+11 |2,90E+11
Basit U.D. 1,54E+10 | 2,19E+10 | 2,02E+10 1,44E+10 | 9,56E+10 [3,45E+11 |2,63E+11
Holt'un L.P.U.D. 1,54E+10 | 2,19E+10 | 2,02E+10 1,41E+10 | 9,50E+10 |3,20E+11 |2,63E+11
Brown'un U.D. 1,60E+10 |2,35E+10 |2,15E+10 1,42E+10 | 1,04E+11 |3,22E+11 [2,73E+11
Uclii UD. 9,63E+07 | 2,00E+08 | 1,69E+08 1,07E+08 | 8,31E+08 | 2,65E+09 |2,33E+09

Tablo 2de Avrupa Birligi tiye tilkelerine yapilan dogrudan yabanci sermaye yatirimlarini tahmin
etmek i¢in kargilastirilan tekniklerin ortalama mutlak sapma degerlerine bakildiginda dort tilke
icin (Karadag, Sirbistan, Tiirkiye, Ukrayna) deneyimsiz tahmin tekniginin, Diger ¢ tlke icin
(Arnavutluk, Kuzey Makedonya Moldova) de tiglii iistel diizeltme tahmin tekniginin kullaniminin
daha uygun olacag ifade edilebilir.

7. Sonug ve Oneriler

Bir tilkeye yapilan dogrudan yabanci yatirimlarm o iilke i¢in 6nemi asikdrdir. Bu ¢aliymada Avrupa
Birligime aday iilkeler icin dogrudan yabanci yatirimlarinin gelecek ongoriisiinde kullanilabilecek
tahmin teknikleri incelenmistir. Az sayida veri (15 adet) olmasi durumunda tahmin tekniklerinin
karsilastirilmasi yapilmistir. Cok sayida tahmin tekniginin varlig1 sebebiyle, veri setine uygun tahmin
teknigi belirlenmelidir. Arnavutluk. Karadag, Kuzey Makedonya, Moldova, Sirbistan, Tiirkiye,
Ukrayna i¢in dogrudan yabanci yatirimlarin tarihsel verilerinden yararlanarak tahmin teknikleri
karsilagtirilmistir. Burada {ilkelerin mevcut durumlar: veya literatiir arastirmasinda da belirtilen
dogrudan yabanci yatirimlarin belirleyicileri baz olarak alinmamistir. Sadece mevcut istatistiksel
yontemlerden az sayida (15 adet) veri oldugunda tahmin tekniklerinin gosterdigi performanslar
incelenmistir.

Calismada ilk olarak dogrudan yabanci sermaye yatirimlari kavraminin literatiirii ve tahmin
teknikleri kullanimi incelenmistir. Uygulama kisminda 06ngorii olusturmak adma tahmin
tekniklerini karsilastirmak amaclanmigtir. Tahmin tekniklerinin kargilagtirilmasinda yedi adet tilke
i¢cin deneyimsiz, basit ortalama, basit hareketli ortalama, agirlikli hareketli ortalama, basit tistel
diizelme, Holtun iki parametreli istel diizeltme, Brown'un {istel diizeltme, iglii tistel diizeltme
tahmin teknikleri ile hesaplama yapilmustir.
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Ulkeler i¢in dogrudan yabanci sermaye yatirim tutarlarinin tahmininde kullanilmasi gereken tahmin
tekniklerinin degistigi goriilmektedir. Hangi tahmin tekniginin uygun oldugunu belirlemek i¢in en
diisiik ortalama mutlak sapma degerine sahip olan teknik secilmistir. Genel olarak tahmin sonuglar
incelendiginde tahmin edilen donemlerde agir1 sapmalar gorillmemektedir.

Az sayida verinin oldugu durumda istatistiksel temelli tahmin tekniklerinin karsilastirildig:
calismada daha fazla veri oldugunda makine 6grenmesi yontemlerinin uygulanabilecegi gelecek
caligmalar i¢in Onerilebilir. Test verisinin miktarinin makine 6grenmesi i¢in 6nemli olabildigi
g6z Oniine alindiginda uzun zaman serilerinde farkli yontemlerin kullanimi onerilebilir. Gelecek
caligmalarda birden ¢ok kritere gore tahmin teknikleri uygulanarak karsilagtirma yapilabilir. Daha
uzun dénemli veriler elde edilerek uzun donemli tahminler yapilabilir. Bu tahminlerde makine
6grenmesi temelli teknikler kullanilabilir. Her bir iilke i¢in elde edilebilecek daha fazla sayida veri
ile iilke 6zelinde tahmin degerlendirmeleri yapilabilir. Calismada yillik olarak alinan veriler aylik
veya geyreklik olmak {izere elde edilerek mevsimlik etkiler saptanabilir. Ulkelere ait diger degiskenler
cercevesinde tahmin teknikleri karsilastirilabilir.
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Extended Abstract

COMPARISON OF FORECASTING TECHNIQUES ON DIRECT
FOREIGN INVESTMENTS TO EUROPEAN UNION CANDIDATE
COUNTRIES

Mehmet Nuri INEL"

The importance of direct investments to countries is increasing day by day in a globalizing world.
Particularly, it is necessary to use forecasting techniques to determine the future of foreign direct
investments in candidate countries for the European Union. This study aims to compare forecasting
techniques in situations with a small sample size, and examine which forecasting technique is most
suitable. The foreign investment values of each candidate country will be predicted in this study. The
currently appropriate forecasting technique and development areas related to forecasting methods
will be discussed. The globalization of the world and the increase in trade activities contribute to the
growth of investments between countries. Countries are working to support their own entrepreneurs
and to attract investments from other foreign countries. In this study, it is aimed to make forecastings
about the future of foreign direct investments made to EU candidate countries and to determine which
forecasting technique will be more effective. The concept of foreign investment, which is expressed
as the transfer of investable resources to another country with individuals or organizations, is in the
form of direct or portfolio investments as international capital investments. Direct investments are
generally expressed as investments made in a foreign country with the purchase of sufficient shares
in order to have a long-term voice in company management (Capraz et al., 2003). For a company to
go out of the country where it is established to produce, establishing a production facility outside the
country where the company’s headquarters is located and acquiring an existing production facility
is expressed as a foreign direct investment (Seyidoglu, 2003). Foreign direct investment is expressed
as one of the tools for the rapid development of international economic integration. Foreign direct
investments provide permanent and solid links between economies (OECD, 2008). Foreign direct
investment is also expressed as international capital investment (Oksay, 1998).

The predictions will be made using forecasting techniques for each countries. The importance
of foreign investments made to a country for that country is evident. The existing literature also
investigates how Foreign Direct Investments (FDI) and certain economic factors might influence
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economic performance and income inequality, especially in countries in Europe. In this study,
forecasting techniques to be used in the future forecasting of foreign direct investments for EU
candidate countries have been examined. Given the existence of numerous forecasting techniques, it
should be determined which forecasting technique should be used on the related topic. Forecasting
techniques have been compared using historical data (yearly) of direct foreign investments for
Albania, Montenegro, North Macedonia, Moldova, Serbia, Tiirkiye, Ukraine. In this context, the
current situations of the countries or the determinants of foreign direct investments indicated in the
literature research have not been taken as a basis. The performances of forecasting techniques have
been examined only when there are a small number (15) of data from the current statistical methods.

Foreign direct investments play a strong role in the export-led growth of Eastern European countries,
which are members of the European Union (EU). It has also been stated that the Western Balkan
countries are taking the lead under the leadership of foreign direct investments in order to increase
their export and growth performance. The determinants of foreign direct investment inflows for
countries have been tried to be determined with an experimental model (Jirasavetakul ve Rahman,
(2018). It is stated that the main determinants of foreign direct investment inflows in Central and
Eastern European countries are the size of the host economy, host country risk, labor costs in the
host country, and trade openness (Janicki and Wunnava, 2004). The interaction between economic
integration and industry position for EU candidate countries has also been analyzed in the literature.
(Resmini, 2007). EU enlargement and the development of countries with foreign direct investment
are examined. (Narula and Bellak, 2009).

The study examined the literature of the concept of foreign direct capital investments and the use of
forecasting techniques. In the application part, it is aimed to compare forecasting techniques in order
to create a forecast. In the comparison of forecasting techniques, calculations were made with naive,
simple average, simple moving average, weighted moving average, simple exponential smoothing,
Holt’s two-parameter exponential smoothing, Brown’s exponential smoothing, triple exponential
smoothing forecasting techniques for seven countries. It is seen that the forecasting techniques
that should be used in predicting the amount of foreign direct capital investment for countries
vary. The technique with the lowest mean absolute deviation value was chosen in determining
which forecasting technique is appropriate. Generally, when the forecasting results are examined,
no excessive deviations are seen in the predicted periods. The naive estimation technique can be
used for four countries (Montenegro, Serbia, Tiirkiye, Ukraine). The triple exponential smoothing
estimation technique for the other three countries (Albania, North Macedonia, Moldova) can be
more appropriate.

In future studies, forecasting techniques can be applied and compared according to multiple criteria.
Long-term forecasts can be made by obtaining longer-term data. Machine learning-based techniques
can be used in these forecastings. Country-specific forecasting evaluations can be made with more
data to be obtained for each country. In the study, data taken annually can be obtained monthly or
quarterly, and seasonal effects can be determined. Forecasting techniques can be compared within
the framework of other variables related to the countries.
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Abstract

Today, technology trade and investment represent a global economy that disregards national boundaries.
This study aims to reveal the effect of operating within technology zones on the financial performance of
businesses in the technology and IT sectors, as well as to examine their levels of customer satisfaction and
internationalization. The financial statements of 31 businesses listed in Borsa Istanbul (BIST) technology
and IT sector for the year 2022 were subjected to ratio analysis. Businesses located in and outside of
technology development zones were grouped and the results of the ratio analysis were compared with the
Mann-Whitney U test. According to the findings, no difference was found between the businesses located
in technology development zones and the businesses outside the zone in terms of liquidity ratios, activity
ratios, and customer satisfaction. However, a significant difference was found in terms of the ratio of non-
current assets to continuing capital among financial structure ratios; a significant difference was found in
terms of gross profit margin ratio and operating profit margin ratio among profitability ratios. In terms of
internationalization level, it was determined that the businesses located in technology development zones
showed superior performance.
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Oz

Giintimiizde teknoloji ticareti ve yatirimi, ulusal sinirlar1 asan kiiresel bir ekonomiyi temsil etmektedir.
Bu ¢alisma, teknoloji bolgelerinde faaliyet gostermenin teknoloji ve bilisim sektorlerindeki isletmelerin
finansal performanslarina etkisini ortaya koymayi, ayrica miisteri memnuniyeti ve uluslararasilasma
diizeylerini incelemeyi amaglamaktadir. Borsa Istanbul (BIST) teknoloji ve bilisim sektdriinde listelenen 31
sirketin 2022 yilina ait finansal tablolar1 oran analizine tabi tutulmustur. Teknoloji gelistirme bolgelerinde
ve bolge diginda yer alan firmalar gruplandirilarak oran analizi sonuglart Mann-Whitney U testi ile
kargilastirilmistir. Elde edilen bulgulara gore teknoloji gelistirme bolgelerinde yer alan firmalar ile bolge
disindaki firmalar arasinda likidite ve faaliyet oranlari ile miisteri memnuniyeti bakimindan bir farklilik
bulunamamigtir. Ancak, finansal yap: oranlarindan duran varliklarin devamli sermayeye orani ve karlilik
oranlarindan briit kdr marji orani ve faaliyet kir marji oraninda anlaml bir farklilk bulunmustur.
Uluslararasilagma diizeyi bakimindan ise teknoloji gelistirme bolgelerinde yer alan firmalarin daha istiin
bir performans gosterdikleri belirlenmistir.

Anahtar Kelimeler: Teknoloji ve Bilisim Sektorii, Kiimelenme, Teknoloji Gelistirme Bolgeleri, Finansal
Performans, Uluslararasilasma Diizeyi, Miisteri Memnuniyeti

JEL Siniflandirmasi: M21, M40, M41, O14, O16, 032

1. Introduction

The challenges arising from the internationalization of capital markets due to the impact of economic
globalization and the prominence of multinational businesses have created the need for more
transparent and useful financial information. Financial reporting contributes to the presentation of
financial information in terms of transparency, accountability, and economic efficiency to facilitate
informed decision-making by investors, reduce the information gap between capital providers and
those who manage the funds, and assist global investors in risk assessment!. The disappearance
of economic borders with the phenomenon of globalization, the openness of capital markets to
international investors, and national differences in the production of financial information have
increased the importance of international financial reporting (Ding, et al., 2008: 146; Riahi, 2022:
28; Stefanescu & Nistor, 2012: 86). The information in the financial reports of organizations mainly
traded on the capital market provides a systematic preview of the financial position and business
performance of businesses acting as a business entity or a group (Isakovi¢-Kaplan, 2010). “Financial
statements are formalized presentations of an entity’s financial position and financial performance. The
purpose of financial statements is to provide information about an entity’ financial position, financial
performance, and cash flows to a wide range of users to help them make economic decisions. Financial
statements also show the results of how managers use the resources entrusted to them?”.

Listed businesses are obliged by legislation to prepare and present financial statements for the business
or group they own (Miiller, 2014: 976). In the background of these obligations, businesses aim to
increase and create value by innovating for their business performance (de Oliveira et al., 2018).
Innovation improves the financial position of the business by providing process-based advantages
that make the business more efficient over time (Rubera & Kirca, 2012).

1 Seealso, “Conceptual Framework on Financial Reporting” 2018 version, https://www.kgk.gov.tr.
2 “TMS 1 Presentation of Financial Statements” https://www.kgk.gov.tr/Portalv2Uploads/files/Duyurular/v2/TMS_
TFRS_Setleri/2023/Kirmizi_Kitap/TMS__/TMS%201.pdf
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As the global economy evolves, innovation is transitioning from traditional closed-chain practices to
open innovation. Collaborative research and development (R&D) among businesses are emerging as
a crucial method for leveraging resources and achieving complementary advantages. By overcoming
the limitations of independent innovation, this approach offers new prospects for businesses to
enhance both their market value and innovative capabilities (Lo et al., 2023). This cooperation
creates a clustering effect by improving businesses’ access to knowledge, information, and institutions
(Arikan, 2009; Felzensztein et al., 2012). The reason why certain regions are more advantageous
in this context is that the relationship between innovative environments and regions can be traced
back to the analysis of regional clustering of businesses and innovation-centered business clusters.
Technology development zones, which have emerged as innovation and commercialization centers
with the importance of agglomeration externalities, contribute to the performance of businesses as
success factors of country policies (Dorfman, 1983; Kenney & Von Burg, 1999; Stephens et al., 2019).

Many countries are trying to create a favorable innovation environment and protective order that
aims to promote R&D for businesses and consequently contribute to sustainable economic growth
(Yang et al., 2012). In Turkey, the Ministry of Industry and Trade aims to pursue a strategy that
focuses on sustainable technology development, innovation promotion, raising quality standards,
cost reduction, supporting technology-intensive production, and increasing international
competitiveness within the framework of Technology Development Zones Law (No. 4691)3.

The importance of technology development zones for business development and regional economic
growth is generally recognized. In the literature on this topic, there are several studies comparing
businesses within the zone with businesses outside the zone to assess the effects of these zones (Colombo
& Delmastro, 2002; Vasquez-Urriago et al., 2014). However, the existence of different regulatory
influences, such as inter-organizational relationships, collaborations, and social interactions as
potential mediators driving the relationship between innovation and internationalization, is complex,
and the literature on the consequences of this interaction is limited (Do et al., 2023). Moreover, there
are studies showing that businesses that are more active and consistent in their innovative activities
tend to achieve superior competitive positions and financial performance (Roberts & Amit, 2003).
There are also studies that question the relationship between innovation and financial performance
(Bayus et al., 2003; Gok & Peker, 2017; Kostopoulos et al., 2011).

This study aims to explain the current situation by comprehensively comparing the gains in financial
performance, customer satisfaction, and internationalization levels of businesses operating in and

outside technology development zones where cooperation and social interaction are intense.

Among the reasons why businesses locate in technology development zones are the invisible first-
order effects of cooperation and social interactions, which provide an opportunity to re-examine

a deeper understanding of how businesses translate their innovative activities into practice and

3 See also, Republic of Turkey Presidency of Industry and Technology, “Technology Development Zones Law No. 46917,
https://www.mevzuat.gov.tr/mevzuatmetin/1.5.4691.pdf.

131



Gizem ATES * Beyhan MARSAP

commercialization and to compare selected indicators from the financial information of businesses
inside the region with businesses outside the region.

If first-order invisible effects no longer operate or operate below a minimum threshold in the
performance of businesses today, this study is better placed to observe the gains and losses of
incentives and support provided to businesses. Therefore, the study can also provide useful insights
and specific strategies for other businesses that are still struggling to achieve higher levels of
technology integration. The study is structured to reexamine two key questions:

1.  How does the location of recognized businesses in the tech-IT sector match their performance?

2. To what extent do invisible effects support the performance of businesses located in technology
development zones, and in which indicators do their current performances differ among
businesses outside the zone?

In the study, the 2022 financial statement information of the businesses in the BIST technology
and IT sectors within the scope of static analysis was obtained from the Public Disclosure Platform
(PDP), and ratio analysis, one of the financial statement analysis techniques, was used. The study
aims to determine the effects of agglomeration models, incentive and support ecosystems, and
international technology integration by comparing the financial performance, customer satisfaction,
and internationalization levels of businesses operating in and outside technology development zones.

2. Conceptual Framework

Industrial clusters based on the cooperation of innovative activities tend to support the formation of
new businesses by supporting entrepreneurial activities rather than simply as a potential mediator of
productivity gains (Porter, 1998). According to the Swann model (1998), the cluster life cycle consists
of four stages: new business formation, established business growth, and cross-sectoral effects. In
the first stage, clustering occurs when new businesses are attracted to the cluster by ‘pull’ factors
and contribute to the formation of a critical mass of businesses. In the next stage, clustering occurs
when cluster economies kick in and established businesses grow in the same sector or in different
sectors (growth-promoting factors). When the entry of new businesses’ peaks, clusters are no longer
attractive to new entrants, and the maturity stage is reached, especially in highly specialized single-
sector clusters. In the final stage, saturation is reached when no new businesses are attracted to
clusters. In this context, the concentration of businesses is measured and considered to be linked to
the sector composition, size, and life cycle of a cluster (Swann et al., 1998; Swann, 1998).

Clusters, which emerge as the concentration of businesses are based on the Marshall-Jacobs
agglomeration concept. Businesses realize the agglomeration effect because they benefit from the
factors of skilled labor, specialized suppliers, and knowledge spillovers (Li et al., 2019; Marshall
& Marshall, 1920). Marshall argues that industries specialize geographically because proximity
promotes intra-industry knowledge transfer, reduces transportation costs of inputs and outputs, and
allows businesses to benefit from a more efficient labor market. Jacobs, on the other hand, argues
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that diversity is key to productive innovation because “the greater the number and diversity of the
division of labor, the greater the economy’s natural capacity to add more types of goods and services”
(Beaudry & Schiffauerova, 2009: 318). The Marshallian intra-industry agglomeration mechanism
involves industry/product-specific technological knowledge, value chain transactions, factor market
transactions such as specialized buyers and suppliers/specialized labor, product market competition,
and competition for specialized factors of production such as labor. In the Jacobian inter-industry
agglomeration mechanism, there is competition for knowledge items and knowledge diversity that
can be applied in technological fields, unknowable supplier-industry related transactions such as
producer services, and competition for general factors of production. Whether the cluster is industry-
specialized (Marshallian) or industry-diversified (Jacobian) suggests that each has different costs and
benefits (Nielsen et al., 2021).

Another taxonomy introduced in the literature is sharing-matching-learning effects. Sharing effects
involve the benefits of sharing benefits, sharing costs, and reducing risk. This includes advantages
arising from a variety of inputs and the shared use of local resources and facilities (Combes &
Gobillon, 2015). When technology and innovation activities are clustered locally, the production
of specialized inputs and services, such as patenting and commercial R&D laboratories, provides
an environment that allows businesses to reduce R&D costs and rapidly implement innovations
(Carlino & Kerr, 2015). In the matching effect, extending their framework to allow for labor
market competition, stronger competition helps businesses save on fixed costs by underestimating
the number of businesses in proportion to their labor force. Regarding research and development
(R&D) and innovation, learning stands out as the crucial mechanism that encompasses all aspects
associated with the creation, spread, and buildup of knowledge. In this way;, it is a necessary element
in improving conditions (Duranton & Puga, 2004). However, beyond the impact of these factors,
there are additional factors related to the spatial concentration/agglomeration of innovative activity
(Carlino & Kerr, 2015: 390).

As one of the agglomeration factors, technology regions, which have emerged since the 1950s as a
new and innovative concept of space where businesses can locate/concentrate, have been growing
significantly both geographically and in terms of models and strategies (Lund, 2019). Since the
concept of agglomeration regained importance following the crises in mass production in the 1970s,
fast-growing regions such as Emilia-Romagna in Italy, Baden-Wiirttemberg in Germany, and Silicon
Valley in the US have attracted attention (Sakarya, 2023).

In agglomeration models, capital-intensive and high-tech sectors are supported rather than
traditional and labor-intensive sectors. In this context, technology development zones prioritize
the economic dimensions of innovation, technology, and science. They leverage knowledge and
technology to enhance the competitiveness of businesses, elevate the overall innovation landscape
in the region, and generate wealth for the community through the establishment of a thriving
business community. Basically, with a skilled workforce, location in the flow of knowledge and
technology, and environmental advantage, businesses become more competitive and thrive through
collaborations and social interactions (Lund, 2019). In dense, specialized regions, close proximity
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between elements is expected to boost businesses™ ability to exchange key knowledge and ideas,
reducing uncertainty and costs in R&D and scientific commercialization (Feldman, 1994). However,
the empirical literature shows that these advantageous zones have positive and negative effects on
business performance:

(i) Studies Showing Positive Effects

Factors such as knowledge sharing, social capital, and customer satisfaction as antecedents of
business-level innovation strategy are examined and their impact on financial performance is
investigated. The research is empirically validated through an analysis of 209 technology firms
situated in Taiwan’s technology zones. Employing structural equation modeling, the findings reveal
that a company’s innovation strategies—collaborative, in-house, and outsourcing—are influenced by
its knowledge sharing and social capital. The study underscores the positive impact of collaborative
and in-house innovation approaches on financial performance. Additionally, the business was
observed to enhance complementarity by managing internal and external knowledge acquisition
conflicts, leading to improved customer satisfaction and financial performance (Chen et al., 2018).
Yang et al. (2009) compared 57 intra-regional businesses with 190 extra-regional businesses using
1998-2003 data from electronics businesses listed on the Taiwan Stock Exchange that also invested in
R&D. They found an advantage in R&D and a positive effect on productivity for in-region businesses
arising from the fact that these zones offer a clustering effect and establish links between businesses
and research institutions (Yang et al., 2009). Colombo and Delmastro (2002) compared 45 businesses
located within the region with 45 businesses located outside the region. The study addresses various
factors, such as the founders’ personal traits, reasons for pursuing self-employment, business
growth, and innovation performance. It also examines the inclination toward networking and
access to public subsidies. Businesses located in the region exhibit superior growth rates compared
to those outside. Moreover, they excel in adopting advanced technologies, participating in global
R&D programs, forming collaborative partnerships, particularly with universities, and have more
accessible opportunities for securing public subsidies (Colombo & Delmastro, 2002).

(ii) Studies Showing Negative Effects

Malairaja and Zawdie (2008) compared 22 businesses from within the region and 30 businesses from
outside the region. Their findings show that there is a high level of interaction between intra-regional
and extra-regional businesses and local universities. In general, in-region businesses have more links
with universities than out-of-region businesses, but the difference is not statistically significant
(Malairaja & Zawdie, 2008). Ferguson and Olofsson (2004) compared 30 intra-regional businesses
and 36 extra-regional businesses in terms of survival, growth, employment, and sales. They find
that in-region businesses have significantly higher survival rates than out-of-region businesses,
but the effect on survival is positive, while there is no significant effect on growth (Ferguson &
Olofsson, 2004). Lofsten and Lindel6f (2001) compared 163 in-region businesses and 100 out-of-
region businesses on growth (employment and sales) and profitability variables. While they show
that the presence of in-region businesses may have a positive effect on growth in terms of sales
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and employment compared to out-of-region businesses, there is no evidence of a direct relationship

between the location of in-region businesses and profitability (Lofsten & Lindeldf, 2001).

In this context, this study has three main hypotheses based on financial performance, customer

satisfaction, and internationalization level.

Ratio analysis was used to measure financial performance. Sub-hypotheses were formed in the

context of ratio analysis.

H,: There is a significant difference between the financial performance of businesses located in

technology development zones and businesses located outside technology development zones.

H,: There is a significant difference between businesses located in technology deve-
lopment zones and businesses located outside technology development zones in terms

of liquidity ratios.

H,,: There is a significant difference between businesses located inside and outside the

technology development zone in terms of their financial ratios.

H, : There is a significant difference between the businesses located in the technology
development zone and the businesses located outside the technology development

zone in terms of operating ratios.

H,: There is a significant difference between the businesses located in the techno-
logy development zone and the businesses located outside the technology development

zone in terms of profitability ratios.

Sales revenue and sales return data will be used to measure customer satisfaction.

H,: There is a significant difference in customer satisfaction between businesses located in technology

development zones and businesses located outside technology development zones.

The last hypothesis of the study is based on the level of internationalization, which represents growth
(employment, sales, and profitability). To measure this level, the ratio of foreign sales to total sales

will be used.

H,: There is a significant difference between businesses located in technology development zones

and businesses located outside technology development zones in terms of internationalization level.
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3. Method

This study is comparative quantitative research conducted to determine the differences in liquidity,
financial structure, activity, and profitability ratios, return on sales ratios, and foreign sales ratios
of businesses operating in the field of technology and informatics in BIST technology development
zones, considering their financial performance, customer satisfaction, and internationalization levels.

3.1. Dataset and Analysis

Since two of the 33 businesses in the BIST technology and IT sector went public in 2023, the financial
reports of 31 businesses for 2022 were accessed, and financial information for the purpose of the
study was created through Microsoft Excel.

3.2. Data Analysis

In the analysis of the data, financial ratio analyses of businesses located in technology development
zones and businesses operating outside the zones were conducted. Within the scope of static analysis,
financial indicators for the year 2022 were used.

Liquidity ratios; Current Ratio (CuR), Acid Test Ratio (ATR), Cash Ratio (CaR) for current assets
(cv), short-term liabilities (stl), inventories (i), cash and cash equivalents (cce),

CuR:ﬂ,ATkz(cv_l),cmfezg (1)
stl stl stl

Financial structure ratios; Financial Leverage Ratio (LLR), Debt to Equity Ratio (DEER), Shareholders’
Equity to Total Assets Ratio (SETAR), stl to Shareholders’ Equity Ratio (stISER), stl to Total Liabilities
+ Total Equity Ratio (stiITLTER), Itl to Total Liabilities + Total Equity Ratio (IITLTER), Ratio of
Non-Current Assets to Continuing Capital (NCACC) for items including operating income (oi),
operating expenses (oe), long-term liabilities (It), shareholders’ equity (se), total assets (ta), total
liabilities (tl), non-current assets (nca),

tl,utl
LLR =25 DEER = ZS—”,SETAR =3¢ StSER = st
o1 se ta se )
STLTER =52 jurirER =™ NCaco =<4
tl tl utl + se

Operating ratios are Cash and Cash Equivalents Turnover Ratio (CCETR), Current Asset Turnover
Ratio (CATR), Asset Turnover Ratio (AsTR), and Shareholders’ Equity Turnover Ratio (SELR), and
revenue item is taken for net sales (ns). Cash and cash equivalents (dh), total assets (ta) for the items

used,

CCETR =% CATR ="5  4sTR ="5 SELR="5 )
cece Ccv ta se
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Profitability ratios are Return on Equity Ratio (ROE), Return on Total Assets Ratio (ROA), Gross
Profit Margin Ratio (GPMR), Operating Profit Margin Ratio (OPMR), Net Profit Margin Ratio
(NPMR) for items using net profit (np), gross sales profit (gsp), operating profit (op),

ROE =" ro4="P GPMmr =22 opmr =L NPMmR =" (@)
se ta ns ns ns

For customer satisfaction (CS), internationalization level (IL), returns on sales (rs), international

sales (is),
cs=" =2 (5)
ns ns

formulas were used to calculate. Then, descriptive statistics were used to determine the demographic
characteristics of the groups. In the evaluation of the research hypotheses, the Mann-Whitney U test
for independent groups was used in the analysis of the difference between the two group means due
to the nonparametric test conditions. Analyses were conducted with the help of the SPSS.25-package

program.

4. Results

4.1. General Results

In the study, liquidity, financial structure, activity, profitability, sales returns, and foreign sales ratios
were calculated from the data obtained from the balance sheets and income statements of 31 businesses
operating in the field of technology and IT at BIST for the year 2022 within the scope of static analysis,
and the findings were presented in tables. In the testing of the research hypotheses, parametric test
conditions were first checked for the groups. Shapiro-Wilk test was used to evaluate normality.
According to the findings obtained as a result of the test, normality was not achieved (p<0.05). In
the study, it was tried to determine whether there is a difference between the financial performance,
customer satisfaction, and internationalization levels of the businesses located in technology
development zones and the businesses not located in technology development zones. The research
hypotheses are “ H : There is a significant difference between the financial performance of businesses
located in technology development zones and businesses located outside technology development
zones., ¢ H,: There is a significant difference in customer satisfaction between businesses located in
technology development zones and businesses located outside technology development zones.” and
“ H,: There is a significant difference between businesses located in technology development zones
and businesses located outside technology development zones in terms of internationalization level””

These hypotheses were analyzed with the Mann-Whitney U test. The effect size was calculated.
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Table 1: Demographic Characteristics of BIST Technology and IT Businesses

Groups (f) % f
G,: Businesses located in the technology development zone 13 41,9
G,: Businesses located outside the technology development zone 18 58,1
Total 31 100,0
Financial Performance X:
N: G,=13,G =18
Analysis Technique Financial Ratios G, G,
Liquidity ratios CuR 1,98 3,04
ATR 1,83 2,66
CaR ,53 1,12
Financial structure ratios LLR 43 53
stTLTER ,37 44
ItITLTER ,056 ,08
SETAR ,56 )51
stISER 23,74 1,61
DEER 24,71 2,04
NCACC 1,08 31
Activity ratios CCETR 9,49 79,68
CATR 1,40 4,61
AsTR ,77 1,48
SELR 24,36 4,85
Profitability ratios ROE 17 27
ROA ,19 ,16
GPMR 148 21
OPMR ,26 ,17
NPMR ,26 ,26
Customer Satisfaction X:
N: G,=13,G =18
Analysis Technique Financial Ratios G, G,
Ratio of sales returns to total sales CS 1,18 2,30
Internationalization Level X:
N: G=13,G,=18
Analysis Technique Financial Ratios G, G,
International sales as a percentage of total sales IL 19,10 3,44

Table 1 shows that 42% of the businesses listed in BIST technology and IT sector are located in
technology development zones, while 58% operate outside these zones.

The averages of CuR, ATR, and CaR, which are liquidity ratios of businesses located in technology
development zones, are lower than those of businesses located outside the zone.

The averages of LLR, stITLTER, and ItITLTER, which are among the financial structure ratios of
businesses located in technology development zones, are lower than those of businesses located

outside the zone.

138



Micro-Evidence from Businesses Operating in the Bist Technology and Information Sectors

When the averages of financial structure ratios such as DEER, SETAR, stISER, and NCACC are
compared, businesses located in technology development zones have higher averages than businesses
located outside the zone.

The averages of the operating ratios of the businesses located in the technology development zones,
namely, CCETR, CATR, and AsTR, are lower than those of the businesses located outside the zone.
However, when the average of SELR is compared, businesses located in technology development
zones have a higher average than businesses located outside the zone.

Among the profitability ratios of businesses located in technology development zones, the average of
ROE is lower than that of businesses located outside the zone. When the averages of profitability ratios
such as the ROA, GPMR, and OPMR are compared, businesses located in technology development
zones have a higher average than businesses located outside the zone. In terms of NPMR averages,
there is equality between the groups.

The average ratio of sales returns to total sales of businesses located in technology development
zones is lower than that of businesses located outside the zone. When the average ratio of foreign
sales to total sales is compared, businesses located in technology development zones have a higher
average than businesses located outside the zone.

4.2. Results on the Comparison of Liquidity Ratios

Liquidity, a foundational trait of financial assets, holds significant importance in the operation of
financial markets. It pertains to the ease with which assets can be bought and sold, facilitating seamless
transactions for buyers and sellers in financial markets without causing substantial fluctuations
in stock prices. Liquidity enables investors to address unexpected financial requirements without
enduring significant losses. Additionally, it plays a crucial role in shaping investors’ portfolio choices,
being a key factor influencing a company’s cost of capital; lower transaction costs signify higher
liquidity, and conversely, increased costs indicate lower liquidity (Ahmed et al., 2020: 235). For this
reason, liquidity ratios are indicators that help to reveal the solvency of the business in analyzing the
current status of businesses (Karatag & Cinaroglu, 2023: 160). In this study, the current ratio, acid-
test ratio, and cash ratio were calculated, and the findings related to the liquidity ratios compared
with the Mann-Whitney U test are presented in Table 2.

Table 2: Comparison of Liquidity Ratios of BIST Technology and IT Businesses

CuR

N:G=13,G,=18 G, G,
Mean Rank 16,08 15,94
Sum of Rank 209,00 287,00
Z -,040
Mann-Whitney U 116,000

p 968**

ATR
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N:G,=13,G,=18 G, G,
Mean Rank 16,85 15,39
Sum of Rank 219,00 277,00
Z -,440
Mann-Whitney U 106,000

p 660**

CaR

N:G,=13,G,=18 G, G,
Mean Rank 17,00 15,28
Sum of Rank 221,00 275,00
Z -,520
Mann-Whitney U 104,000

p 603+

Note: ** indicates that the null hypothesis of no difference is not rejected at the 5% level.

According to Table 2, there is no difference in liquidity ratios (current ratio, acid-test ratio, and
cash ratio) between businesses operating in technology development zones and businesses operating
outside technology development zones.

4.3. Results on the Comparison of Financial Structure Ratios

Financial structure ratios/indebtedness ratios are indicators that show how much of the liabilities in
the financing of businesses are met by short/long-term liabilities and how much of equity (Karatas
& Cinaroglu, 2023: 161). The financial structure of a business provides a preliminary assessment of
its impact on financial performance through its effects on financial management while determining
the level of performance. The analysis of the financial structure can also have a dual effect on the
ratio of debt to interest rate and economic profitability (Ileana, 2013). One should perceive debt
not only as a risk but also as a potential advantage. Adopting this perspective, it is crucial to strike
an optimal balance in the business financing mix between debt and equity. The optimum level
involves finding the right balance between the relatively low after-tax cost of repayable loans and the
higher cost associated with stable and continuing equity capital. Recognizing the inherent conflict of
interest between lenders and shareholders is essential, as increased borrowing can boost shareholder
profitability but poses risks for lenders who take on more risk without gaining additional returns.
Consequently, there is a limit beyond which lenders may refrain from further financing a business’s
expansion (Coulon & Coulon, 2020a: 64). A business with minimal debt, indicating a lower
proportion of liabilities in its capital structure, may encounter challenges if a significant portion of
its debt is short-term. Simultaneously, having predominantly fixed and illiquid assets, such a business
might experience an unexpected decline in its ability to generate operating cash flows. Conversely,
a heavily indebted business can maintain solvency by having adequate liquid assets relative to its
liabilities or by consistently generating reliable and predictable operating cash flows, enabling it to
meet regular debt payments (Welc, 2022). In this respect, it is important to examine the analysis of
financial structure ratios in addition to liquidity ratio analysis. In this study, financial leverage ratio,
debt/equity ratio, equity to total assets ratio, stl to equity ratio, stl to Total Liabilities + Total Equity

140



Micro-Evidence from Businesses Operating in the Bist Technology and Information Sectors

ratio, ltl to Total Liabilities + Total Equity ratio, and ratio of non-current assets to continuing capital

were calculated and compared with the Mann-Whitney U test (Table 3).

Table 3: Comparison of Financial Structure Ratios of BIST Technology and IT Businesses

LLR

N: G,=13,G =18 G, G,
Mean Rank 14,23 17,28
Sum of Rank 185,00 311,00
Z =921
Mann-Whitney U 94,000
p ,357**
DEER

N: G,=13,G,=18 G, G,
Mean Rank 14,38 17,17
Sum of Rank 187,00 309,00
Z -,841
Mann-Whitney U 96,000
p A1
SETAR

N:G=13,G,=18 G, G,
Mean Rank 17,54 14,89
Sum of Rank 228,00 268,00
Z -,801
Mann-Whitney U 97,000

p 4234

stISER

N:G,=13,G,=18 G, G,
Mean Rank 14,23 17,28
Sum of Rank 185,00 311,00
Z -921

Mann-Whitney U 94,000

p 357+

stiITLTER

N: G =13,G =18 G, G,
Mean Rank 14,31 17,22
Sum of Rank 186,00 310,00
Z -,881

Mann-Whitney U 95,000

p ,378**
IITLTER

N:G=13,G =18 G, G,
Mean Rank 18,54 14,17
Sum of Rank 241,00 255,00
Z -1,321
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Mann-Whitney U 84,000

p 186+

NCACC

N: G,=13,G =18 G, G,
Mean Rank 21,54 12,00
Sum of Rank 280,00 216,00
Z -2,882
Mann-Whitney U 45,000

p ,004*

Note: ** indicates that the null hypothesis of no difference at the 5% level is not rejected; * indicates that the null
hypothesis of no difference at the 5% level is rejected.

There is no difference between businesses operating in technology development zones and businesses
operating outside technology development zones in terms of financial leverage ratio, debt/equity
ratio, equity to total assets ratio, stl to equity ratio, stl to Total Liabilities + Total Equity ratio, and
It] to Total Liabilities + Total Equity ratio. However, only one ratio differed in the comparison of
financial structure ratios. Businesses operating in technology development zones perform better
than businesses operating outside technology development zones in terms of the ratio of non-current
assets to continuing capital (p < 0.05, U=45,000, r=-0.52).

4.4. Results on the Comparison of Operating Ratios

Operating ratios are the ratios that measure the level of efficient and effective use of the assets owned
by the businesses and used in the realization of their activities (Karatas & Cinaroglu, 2023: 162).
Activity ratios reveal the relationship between the sales of the business and asset groups, especially
the mobility of assets.

Table 4: Comparison of Operating Ratios of BIST Technology and Informatics Businesses
CCETR
N: G,=13,G =18 G, G,
Mean Rank 14,62 17,00
Sum of Rank 190,00 306,00
Z -,721
Mann-Whitney U 99,000
p AT
CATR
N: G =13,G =18 G, G,
Mean Rank 13,92 17,50
Sum of Rank 181,00 315,00
Z -1,081
Mann-Whitney U 90,000
p 280
AsTR
N: G,=13,G,=18 G G
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Mean Rank 13,23 18,00
Sum of Rank 172,00 324,00
Z -1,441
Mann-Whitney U 81,000

p 150

SELR

N:G,=13,G,=18 G, G,
Mean Rank 14,00 17,44
Sum of Rank 182,00 314,00
Z -1,041
Mann-Whitney U 91,000

p ,298**

Note: ** indicates that the null hypothesis of no difference is not rejected at the 5% level.

In this study, cash and cash equivalent turnover ratio, current asset turnover ratio, asset turnover
ratio, and equity turnover ratio were calculated and compared with the Mann-Whitney U test (Table
4). According to the findings, there is no difference between businesses operating in technology
development zones and businesses operating outside technology development zones in terms of
operating ratios.

4.5. Results on the Comparison of Profitability Ratios

The profitability ratio, which shows the level of profitability of the business, measures financial
performance by establishing a relationship between operating or financial profit and the capital used
by the investors of the businesses (Coulon & Coulon, 2020b: 86; Karatas & Cinaroglu, 2023: 163).
Therefore, profitability ratios are used as a strategic tool to have an idea about the prosperity level
and earnings management of the business, to evaluate the success of the management situation of the
business by managers, to determine whether the capital financed by the shareholders of the business
is used appropriately, and to calculate the profit rate of the business from the sale of its products
(Kara & Toraman, 2021: 298).

Table 5: Comparison of Profitability Ratios of BIST Technology and Informatics Businesses

ROE

N: G=13,G,=18 G, G,
Mean Rank 17,15 15,17
Sum of Rank 223,00 273,00
Z -,600

Mann-Whitney U 102,000

p 548%%

ROA

N:G=13,G,=18 G, G,
Mean Rank 17,15 15,17
Sum of Rank 223,00 273,00
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Z -,600

Mann-Whitney U 102,000

p ,548**

GPMR

N: G =13,G =18 G, G,
Mean Rank 22,23 11,50
Sum of Rank 289,00 207,00
Z -3,243
Mann-Whitney U 36,000

P ,001*

OPMR

N: G=13,G,=18 G, G,
Mean Rank 20,54 12,72
Sum of Rank 267,00 229,00
Z -2,362
Mann-Whitney U 58,000

P ,018%

NPMR

N:G=13,G,=18 G, G,
Mean Rank 18,38 14,28
Sum of Rank 239,00 257,00
Z -1,241

Mann-Whitney U 86,000

p 2154

Note: ** indicates that the null hypothesis of no difference at the 5% level is not rejected; * indicates that the null
hypothesis of no difference at the 5% level is rejected.

There is no difference between businesses operating in technology development zones and businesses
operating outside technology development zones in terms of ROE, ROA, and NPMR. However, when

profitability ratios are compared, two differences are found:

Businesses operating in technology development zones outperform businesses operating outside
technology development zones in terms of gross profit margin ratio and operating profit margin
ratio (p < 0.05, U=36,000, r=-0.58; p < 0.05, U=58,000, r=-0.42).

4.6. Results on the Comparison of BIST Technology and IT Businesses in terms of Customer
Satisfaction and Internationalization Level

One indicator of customer satisfaction is the number of products returned due to dissatisfaction.
A high level of returns from sales indicates that the product produced does not meet customer
wants, needs, and expectations (due to production defects, inadequate sales service, etc.) (Akdogan
& Tenker, 2007: 197). Therefore, sales returns are the return of products that are not of the desired

quality and quality as an indicator of customer satisfaction (Chauhan, 2013: 18). In this respect, the
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satisfaction level of the customers of a business is high if the number of sales returns is low, and the
satisfaction level is low if the amount is high.

The level of internationalization can be measured by many factors (Assaf et al., 2012; Barcellos et
al., 2010; Loulianou et al., 2017). In studies conducted within the framework of internationalization
level, the ratio of foreign sales to total sales is accepted as a common indicator of internationalization
level (Ozbay & Tasel, 2020; Vithessonthi & Racela, 2016; Xiao et al., 2013). In this study, we focused
on the ratio of foreign sales to total sales, as it is the main objective to show the most intensive use
and to make comparisons based on financial data (Ozbay & Tasel, 2020). The foreign sales account
represents the values received in return for the products (goods & services) sold across borders (Dayi,
2013: 23). Table 6 shows the business groups compared in terms of the ratio of sales returns to total
sales and the ratio of foreign sales to total sales.

Table 6: Comparison of BIST Technology and IT Businesses in terms of Customer Satisfaction and
Internationalization Level

CS

N: G,=13,G =18 G, G,
Mean Rank 13,69 17,67
Sum of Rank 178,00 318,00
Z -1,203
Mann-Whitney U 87,000

p 229%

IL
N:G=13,G,=18 G, G,
Mean Rank 20,00 13,11
Sum of Rank 260,00 236,00
Z -2,084
Mann-Whitney U 65,000

p 037*

Note: ** indicates that the null hypothesis of no difference at the 5% level is not rejected; * indicates that the null
hypothesis of no difference at the 5% level is rejected.

There is no difference in customer satisfaction between businesses operating in technology
development zones and businesses operating outside technology development zones. However, a
difference was found when the level of internationalization was compared. Accordingly, businesses
operating in technology development zones perform better than businesses operating outside
technology development zones in terms of internationalization level (p < 0.05, U=65,000, r=-0.37).

5. Evaluation and Conclusion

Since it is necessary to strengthen innovative production in the technology and IT industry and
to develop technological core competence to provide businesses with a competitive advantage in
the market, it is observed that technology development zones, a policy that will increase market
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opportunities and strengthen competitive potential, are effective; however, business managers
operating in technology development zones should have high liquidity. The higher the liquidity,
the stronger the solvency. In this study, the average liquidity ratios of businesses operating outside
the technology development zone are higher than those of businesses operating in the technology
development zone. In the literature, research findings indicate that liquidity is important in
determining the performance of businesses and that low debt levels and high liquidity are effective
in improving the performance of businesses (Goel et al., 2015). A study of businesses with high R&D
expenditure suggests that financial position, measured as cash flow, stock of liquid assets, or the ratio
of liquid assets to current liabilities, is effective for small businesses, but there is no evidence of an
effect for large businesses. It is not clear whether this is due to better access to capital markets or to
higher adjustment costs in R&D (Hao & Jaffe, 1993). In this study, according to the Mann-Whitney
U test results, there is no significant difference in liquidity ratios (current ratio, acid-test ratio, and
cash ratio) between businesses operating in technology development zones and businesses operating
outside technology development zones. The findings of this study are in line with the results of
studies showing negative effects in the literature (Ferguson & Olofsson, 2004; Lofsten & Lindelof,
2001; Malairaja & Zawdie, 2008).

While comparing financial structure ratios, according to the Mann-Whitney U test results of the
study, there is no difference between businesses operating in technology development zones and
businesses operating outside technology development zones in terms of financial structure ratios.
However, there is a significant difference between businesses operating in technology development
zones and businesses operating outside technology development zones in terms of the ratio of non-
current assets to continuing capital (p < 0.05, U=45,000, r=-0.52). Similar studies in the literature
focused on financial structure ratios in different sectors and found significant differences (Demirhan,
2010; Dikmen, 2021).

According to this evidence, it is desirable that the ratio indicating how much of the fixed assets of
businesses operating in technology development zones (1.08) and businesses outside the zone (0.31)
are financed by continuing capital be greater than 1. Fixed assets (tangible fixed assets and equipment,
etc.) are long-term assets with a useful life of more than one year, while continuing capital (equity and
long-term debt, etc.) are items that represent long-term capital invested in businesses. In this context,
a higher ratio implies a higher level of asset coverage for continuing capital providers, which reduces
risks and builds business confidence in their ability to repay debt and earn returns. This confidence
indicates that the entity has low dependence on temporary financing, has operational production
capacity, and has growth potential. Therefore, although a ratio greater than 1 indicates a long-term
approach and stability in the investment decisions of the businesses in the technology development
zones, it is thought that factors such as different business models and capital requirements of
businesses outside the region affect the optimum level of this ratio.

Another point is the comparison of activity ratios from the financial ratio analysis of the study.
According to the Mann-Whitney U test results of the study, no significant difference was found
between businesses operating in technology development zones and businesses operating outside
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technology development zones in terms of activity ratios. The fact that the findings of the studies
examining the relationship between activity ratios and business value in the literature do not yield
significant results coincides with the findings of this study (Birgili & Diizer, 2010).

Finally, profitability ratios were compared. According to the Mann-Whitney U test results of the
study, there is no difference between the businesses operating in technology development zones
and the businesses operating outside of technology development zones in terms of ROE, ROA, and
NPMR. However, businesses operating in technology development zones outperform businesses
operating outside technology development zones in terms of GPMR and OPMR (p < 0.05, U=36,000,
r=-0.58; p < 0.05, U=58,000, r=-0.42). The findings of this study are like those of Yang et al. (2009)
and Colombo & Delmastro (2002).

According to this evidence, gross margin measures the proportion of revenue remaining after
deducting the cost of goods sold. Therefore, it reveals both the success of pricing and promotion
policies and how efficiently production costs are managed. At this point, it provides a competitive
analysis. In addition, it offers the opportunity to make strategic decisions, attract investment,
and evaluate cost structures and price dynamics in the sector. The fact that businesses located in
technology development zones have better performance than businesses outside the zone is thought
to be an indicator of the positive impact of the ecosystem in which they are located. In general, tax
issues have an impact on overall profitability and financial performance, as taxes affect the net profit
margin and the amount of earnings reinvested in the business. However, the operating profit margin
represents the percentage of revenue that remains as operating profit after deducting operating
expenses, excluding non-operating items such as taxes. Therefore, when assessing the operating
profit margin, the profitability of the core activities of the business is assessed first, regardless of tax
status.

In the study, sales returns as an indicator of customer satisfaction, foreign sales as a common
indicator of internationalization level, and total sales items were used as the main variables to provide
reference. A low level of sales returns, which is an indicator of customer satisfaction, is considered
a high level of satisfaction, so it can be said that technology development zones, which have a
lower average, provide a better level of customer satisfaction than businesses outside the region.
In the literature, it is discussed that sales returns correspond to a perceived value such as quality
dissatisfaction, price dissatisfaction, and complaints in the evaluation of customer satisfaction
and therefore its impact on business performance, and this study coincides with the findings of
studies evaluating customer satisfaction from the business perspective (Suchdnek & Kréalova, 2018).
The level of internationalization shows a superior position for businesses located in technology
development zones with a higher average. The findings of this study support studies in the literature
showing that the level of internationalization is associated with better performance, especially in
the service sector (Borda et al., 2017). According to the results of the Mann-Whitney U test, no
difference was found between the businesses operating in technology development zones and the
businesses operating outside the technology development zones in terms of customer satisfaction
(rate of returns from sales). At this point, the findings of the study do not support the results of the
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studies showing positive effects in the literature (Chen et al., 2018). However, there is a significant
difference between businesses operating in technology development zones and businesses operating
outside technology development zones in terms of internationalization level (p < 0.05, U=65,000, r=-
0.37). In this study, it is concluded that businesses operating in technology development zones have
better internationalization performance than businesses operating outside the zone.

This study aims to answer the questions “How does the location of businesses recognized in the
technology-IT sector match their performance?”, and “To what extent do invisible effects support
the performance of businesses located in technology development zones, and in which indicators do
their current performance make a difference between businesses outside the zone?” within the scope
of static analysis. The Mann-Whitney U test was used to examine the performance of businesses
operating in technology development zones (13) and businesses operating outside the zone (18)
through financial ratio analysis. The variables of liquidity ratios, financial structure ratios, operating
ratios, profitability ratios, sales returns to total sales, and foreign sales to total sales ratios of 31
businesses listed in the BIST technology and IT sector were analyzed comparatively, and the effect
sizes of the differences were calculated.

In the study, the effects of agglomeration models, incentive and support ecosystems, and international
technology integration were determined by comparing the financial performance, customer
satisfaction, and internationalization levels of businesses located in technology development zones
and businesses operating outside these zones. Although businesseslocated in technology development
zones are still struggling to achieve meaningful technology integration, recent changes in customer
access, current ratio characteristics, and financial structure and operating ratios may provide a much-
needed impetus to mobilize businesses’ profitability efforts. However, the advantages in the level of
internationalization of technology development zones, which have emerged as an agglomeration
model and as an ecosystem of incentives and support, represent a significant potential in preparing
innovative talents for the future in the global economy, as they continue to provide more and
more market share, high customer satisfaction, and a significant pace of “international technology
integration” with professional development and changes to be made in regional technology plans.
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Beyond Developed and Emerging: Unpacking Policy-Lending Rate Disconnections and Inflation in Turkiye with a Diverse Global Cast

Oz

Bu ¢aligma, geligmis ve gelismekte olan ekonomilerde (Tiirkiye, Ingiltere, ABD, Italya, Ispanya, Almanya,
Fransa) merkez bankalar1 politika faizleri ile kredi faizleri arasindaki ayrismay: incelemektedir. Makale,
2003-2023 donemine odaklanarak, Tiirkiyedeki stirekli farklilasmaya ve bunun d6viz kuru deger kaybr ile
baglantisina dikkat gekmekte ve ge¢mis enflasyon deneyimlerinin (adaptif beklentiler) mevcut bor¢glanma
maliyetlerini ve enflasyon beklentilerini sekillendirmede oynadig: role vurgu yapmaktadir. Bu durum,
tasarruf sahiplerinin enflasyon risklerini telafi etmek i¢in daha yiiksek faiz oranlari talep ettigi, kuru
oynak ekonomilerde 6zellikle 6nemlidir. Bu karmagik etkilesimleri anlayarak, politika yapicilar enflasyonu
yonetmek ve finansal istikrar1 saglamak i¢in daha etkili araclar gelistirebilecektir.

Anahtar Kelimeler: Politika faizi-kredi faizi ayrismasi, adaptif beklentiler, para politikasi, aktarim siiregleri,
SVAR

JEL Siniflandirmalari: C3, E44, E43, E5

1. Introduction

During crisis times, it is common for central banks to implement monetary policy measures to
stimulate the economy and stabilize financial markets. One of the key tools used by central banks is
adjusting the policy interest rates, which can influence borrowing and lending rates in the economy.

Central banks play a vital role in managing a country’s economy. One of the primary tools they use to
influence economic activity is the policy rate. The policy rate, also known as the key interest rate, is
the rate at which the central bank lends money to commercial banks. When the central bank lowers
the policy rate, commercial banks can borrow funds at a lower cost, which can encourage them
to lend more to consumers and businesses. This can lead to an increase in the money supply and
potentially stimulate economic growth. On the other hand, when the central bank raises the policy
rate, borrowing becomes more expensive for commercial banks, which can lead to a decrease in
lending activity and a tightening of credit conditions. This can lead to a decrease in the money supply
and potentially slow down economic activity.

However, the impact of the policy rate on money lending can also be influenced by other factors such
as inflation expectations, exchange rate movements, and global economic conditions. In addition,
the behaviour of lenders and borrowers can also play a role in how the policy rate affects money
lending. For example, if lenders are hesitant to lend due to concerns about borrower creditworthiness
or economic uncertainty, then even a lower policy rate may not lead to a significant increase in

lending activity.

In some cases, the interest rates charged by banks to borrowers may diverge from the policy rates set
by the central bank. There are several factors that can contribute to this divergence. One of the main
reasons is that during a crisis, banks may face increased risks and uncertainty, which can make them
more cautious in lending. This can lead to an increase in the risk premium charged by banks, which
can cause lending rates to be higher than the policy rates set by the central bank.

Another factor that can contribute to the divergence is the availability of funding for banks. During
a crisis, funding markets may become disrupted, which can make it more expensive for banks to
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borrow money. This can lead to an increase in the cost of funding for banks, which can be reflected
in higher lending rates.

Additionally, some banks may have a limited ability to pass on the policy rate cuts to their customers
due to structural issues such as the high cost of deposits, rigid loan pricing, and limited competition.
The nexus between central bank policy rates and commercial bank lending rates, though seemingly
straightforward harbours intricate complexities. This article ventures into this enigmatic space,
focusing on the intriguing divergence observed in countries like Tiirkiye, the United Kingdom, the
United States, Italy, Spain, Germany, and France. While Tiirkiye takes centre stage, its supporting
cast is carefully chosen — not based on simplistic developed-emerging market distinctions, but rather
on their status as homes to preeminent central banks like the Federal Reserve, the European Central
Bank, and the Bank of England. This comparative lens allows us to unravel the tapestry of policy

transmission mechanisms across diverse economic landscapes.

Further enriching the tapestry is the acknowledgment of heterogeneity within the European Union.
Including both manufacturing giants like Germany and France alongside service-driven economies
like Italy and Spain sheds light on the interplay between economic structure and policy effectiveness.
By weaving in threads of economic diversity, we aim to unveil how varying models might influence
the choreography of policy and lending rates.

However, Tiirkiye will be our focus. By dedicating specific attention to its unique steps and rhythms,
we aspire to unlock the intricate factors driving its particular divergence experience. Yet, Tiirkiye,
though mesmerizing, does not exist in a vacuum. The broader comparative framework serves as
a vital stage, showcasing how its story resonates within the global harmony of monetary policy
dynamics.

To truly appreciate the complexities of this exercise, several key elements merit closer examination.
Firstly, anchoring the analysis in a robust theoretical framework, be it monetary policy transmission,
bank lending channels, or exchange rate effects, strengthens the foundation of our inquiry. Next,
transparency regarding data sources and methodological steps is crucial, allowing others to witness the
intricate footwork employed. Furthermore, delving deeper beyond broad economic characterizations
and into the specificities of each country’s dance moves — domestic economic conditions, financial
market structures, and political considerations - reveals the nuanced choreography shaping their
divergence.

The relationship between major central banks and smaller-market counterparts like the Central
Bank of Tiirkiye (CBT) presents a captivating dynamic. While conventional wisdom suggests that
emerging market central banks, facing higher inflation and financial volatility, should closely
observe the decisions of their established counterparts, the reality for the CBT in recent years has
been far more nuanced. This paper delves into the complex interplay between external influences
and domestic imperatives in shaping the CBT’s policy rate decisions, with particular focus on the
unorthodox policy choices of the past two years and their inflationary consequences.
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While it is undeniable that the CBT monitors the actions of prominent players like the Federal
Reserve and the European Central Bank, attributing its policy decisions solely to their lead would
be an oversimplification. Distinct economic realities dictate divergent paths. Tiirkiye, grappling with
significantly higher inflation than developed economies, necessitates policy tools geared specifically
towards its domestic challenges. Furthermore, a history of political interventions has occasionally
steered the CBT’s course away from strict synchronization with global trends. Finally, the need to
manage the Turkish Lira’s exchange rate adds another layer of complexity, potentially pushing the
CBT to deviate from the monetary policy symphony conducted by larger central banks.

Examining the recent past provides compelling evidence of the CBTs ability to chart its own course.
Despite interest rate cuts initiated by the Fed and ECB in 2023, the CBT has remained steadfast in its
policy of rate hikes, prioritizing the containment of Tiirkiye’s rampant inflation. This divergence from
its Western counterparts underscores the CBT’s commitment to addressing its unique economic
landscape.

However, the past two years have also witnessed a period of unorthodox policy that stands in stark
contrast to this conventional image. From 2021 to 2023, the CBT embarked on a series of aggressive
rate cuts, defying market expectations and contradicting established economic principles. This
decision, heavily influenced by political pressure from the Turkish government, aimed to boost
economic growth and prop up flagging exports. Unfortunately, the consequences were dire. The rate
cuts fuelled inflationary pressures, sending Tiirkiye’s consumer price index soaring well above 60%
by November 20231

Figure 1: Lending Rates and Policy Rate Walk for US
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The divergence of bank lending rates from policy rates has been observed in United States? during
crisis times. In Figure 1 we plot the spread between shot term lending rates and the overnight interbank
rates together with the policy rate of Fed. Spreads drifted away in global financial crisis period and
diverged significantly from policy rates and jumped in the aftermath of the Lehman bankruptcy but
narrowed afterwards. During the global financial crisis in 2008-2009, the Federal Reserve lowered
its policy interest rates to near zero to stimulate economic activity and stabilize financial markets.
However, many banks in the United States faced higher funding costs due to increased risk aversion
among investors. This led to an increase in the spread between their lending rates and the policy rates
set by the Federal Reserve.

In the mid-2000s, the United States experienced a housing market crisis, which led to a tightening
of credit conditions and a decline in economic activity. During this time, some banks tightened their
lending standards and charged higher interest rates to compensate for increased risk.

Moreover, during the COVID-19 pandemic, the Federal Reserve again lowered its policy interest
rates to near zero and implemented a range of measures to support the economy, such as providing
liquidity support to banks and purchasing large quantities of government bonds. However, some
businesses and individuals in the United States continued to face higher borrowing costs due to the
economic uncertainty caused by the pandemic. This led to a divergence between the lending rates
charged by some banks and the policy rates set by the Federal Reserve.

Figure 2: Lending Rates and Policy Rate Walk for UK
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2 The Federal Reserve System, also known as the Fed, is the central bank of the United States. The Fed has used a target
range for the federal funds rate as its key policy rate since 2008. The federal funds rate is the interest rate that banks
charge each other for overnight loans. In 2021, the Fed’s target range for the federal funds rate was 0.00-0.25%. The Fed
has kept rates low to stimulate economic activity in response to the COVID-19 pandemic.
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In United Kingdom (UK), by contrast with US spreads increased right after Lehman bankruptcy
followed by the euro area sovereign debt crisis accordingly. In Figure 1 we plot the spread between shot
term lending rates and the overnight interbank rates together with the policy rate of Bank of England.
Following the global financial crisis of 2008, the Bank of England also lowered its policy rate to historic
lows in order to stimulate lending and economic growth. But many banks did not pass on these rate
cuts to their customers in the form of lower lending rates. Instead, they increased the margins they
charged on loans, leading to a significant divergence between policy rates and lending rates. Likely,
during COVID-19 pandemic the Bank of England has again lowered its policy rate in response to the
economic disruption, but some banks have been slow to lower their lending rates in line with the policy
rate cuts which has led to concerns that the benetfits of the policy rate cuts may not be fully passed on to
borrowers, particularly those in more vulnerable economic circumstances (Figure 2).

European countries have also faced the divergence of bank lending rates from policy rates has
during crisis times. In Figure 3 we plot the spread between shot term lending rates and the overnight
interbank rates of Germany, France, Italy and Spain together with the policy rate of ECB.

In Eurozone crisis between 2011 and 2012, many countries in the region, such as Greece, Portugal,
and Spain, faced high borrowing costs as investors became concerned about their ability to repay
their debts. As a result, banks in these countries faced higher funding costs, which led to an increase
in the spread between their lending rates and the policy rates set by the European Central Bank
(ECB)>. Consequently, Italy faced a banking crisis in 2016-2017, with a high level of non-performing
loans and weak profitability in the banking sector. Finally, Italian banks faced higher funding costs,
which led to an increase in the spread between their lending rates and the policy rates set by the ECB.

Figure 3: Lending Rates and Policy Rate Walk for Germany, France, Italy and Spain
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3 The European Central Bank (ECB) holds the responsibility for managing the monetary policy in the Eurozone, which
encompasses 19 European Union (EU) member states that have embraced the euro as their currency. To determine
its key policy rate, the ECB relies on the interest rate applied to its primary refinancing operations. Throughout 2021,
the ECB’s main refinancing rate remained at 0.00%. Additionally, the ECB has maintained low interest rates to aid the
economic recovery from the pandemic.
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Finally, COVID-19 pandemic also had a significant impact on European banking sector. The ECB
introduced a range of measures to support the economy, including lowering policy interest rates
and providing liquidity support to banks. But some European countries, such as Italy and Spain,
continued to face higher borrowing costs due to concerns about their fiscal sustainability. As a result,
banks in these countries faced higher funding costs, which led to a divergence between their lending
rates and the policy rates set by the ECB.

While developed economies such as US, UK, Germany, France, Italy, and Spain reacted major crisis
like global financial, Eurozone crisis, banking crisis and COVID-19 pandemic, Tiirkiye employed
unorthodox approaches. In Figure 4 we plot the spread between shot term lending rates and the
overnight interbank rates of Tiirkiye together with the policy rate of CBRT. While personal finance,
vehicle and house lending rate spreads continue to increase after 2022, only commercial lending rate
spreads narrow down.

Especially, in recent years, the Central Bank of the Republic of Tiirkiye has implemented a series of
policy rate cuts to stimulate lending and economic growth. However, many banks have not passed on
these rate cuts to their customers in the form of lower lending rates. Instead, they have increased their
profit margins, leading to a significant divergence between policy rates and lending rates. Moreover,
political instability and economic uncertainty in Tiirkiye have also contributed to the divergence
of bank lending rates from policy rates. Due to unorthodox Turkish economic experiment, banks
become more cautious about lending and require higher interest rates to compensate for perceived
risks. This has led to a widening gap between policy rates and lending rates, as banks seek to maintain
their profit margins and manage their risks. Finally, the structure of the banking sector in Tiirkiye is
also another important point. A relatively small number of banks dominate the market, which can
limit competition and give banks more pricing power.

Figure 4: Lending Rates and Policy Rate Walk for Tiirkiye
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In addition, low interest rates have contributed to higher inflation in Tiirkiye in recent years, although
the relationship between the two variables is complex and dependent on various factors. The Central
Bank of the Republic of Tiirkiye (CBRT) has pursued a policy of low interest rates in recent years in
order to stimulate economic growth and support employment. However, this has also led to higher
inflation, which has been a major concern for the government and the public. According to data
from the Turkish Statistical Institute (TUIK), inflation in Tiirkiye reached a peak of 36.1% in October
2018, but has since jumped to 64.27 % in 2022. Despite this improvement, inflation major challenge
for the Turkish economy, as it erodes the purchasing power of consumers. As of February 2023,
inflation rate stood at 55.18 percent. In this period Tiirkiye’s policy rate essentially remained idle.

By meticulously addressing these points and enriching the analysis with relevant data, theoretical
frameworks, and empirical tools, this article aspires to become a valuable contribution to the
ongoing scholarly conversation on policy and lending rate divergences. Ultimately, we aim to not
only shed light on this complex phenomenon in the specific case of Tiirkiye but also to contribute to
the understanding of its global choreography, ensuring that monetary policy continues to serve as a
harmonious melody guiding economic prosperity.

The CBT’s recent policy missteps serve as a cautionary tale, highlighting the dangers of prioritizing
political expediency over sound economic fundamentals. Blindly mimicking major central banks can
be equally perilous, ignoring the specific needs and realities of the domestic economy. Therefore, the
optimal strategy for the CBT lies in navigating a delicate middle ground, carefully considering both
external influences and internal imperatives to formulate policy decisions that effectively promote
both economic stability and sustainable growth.

Moving forward, the CBT must strive to regain its credibility and establish itself as an independent
institution guided by data and economic principles. This will require not only resisting political
pressures but also demonstrating a clear commitment to transparency and accountability in its policy
decisions. Only through such measures can the CBT effectively steer Tiirkiye’s economy toward a
future of stable prices and balanced growth.

2. Literature

This part is composed of three major relationship duals, policy rates lending rates, lending rates and
inflation, adaptive expectations theory and inflation®. This study builds upon the frameworks of
Bernie (2012) and Illes and Lombardi (2013) to decompose lending spread movements into three
key components, thereby illuminating the primary drivers for select countries. Through Figures 6,
7, and 8, we will delve into the dynamic interplay between these components and examine how
pivotal events such as the 2008 global financial crisis, the 2011 European banking crisis, Brexit, and
Tiirkiye’s unorthodox monetary policies have reshaped the primary drivers of lending rate spreads.
This analysis sheds light on a crucial element within the transmission mechanism of monetary policy.

4 Endogeneity of inflation and adaptive expectation is theoretically covered in Appendix A and accepted as given in the
main text.
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Having said that Figure 5 describes how the economy overall and, specifically, the price level is
influenced by decisions related to monetary policy. The transmission mechanism is marked by
extended, fluctuating, and unpredictable time delays. Consequently, accurately forecasting the
specific impact of monetary policy measures on the economy and price level is challenging. The
diagram below offers a visual representation of the primary transmission channels associated with
monetary policy decisions.

Figure 5: Transmission mechanism of monetary policy
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In the realm of monetary policy, the central bank assumes the role of providing funds to the banking
system with the imposition of interest rates. Given its exclusive authority in money issuance, the
central bank exercises full control over determining these interest rates. Anticipations of forthcoming
adjustments in the official interest rates contribute to the shaping of medium and long-term interest
rates. Graboswki and Stawasz-Grabowska (2021) concluded that the European Central Bank’s
monetary policy also affected they equity markets of the Czechi Hungary and Poland while Han and
Kim (2022) investigate the effect of monetary policies in three countries on the Korean stock market.

Specifically, projections of future short-term rates play a crucial role in influencing longer-term
interest rates. Monetary policy extends its impact beyond mere interest rates, guiding the expectations
of economic agents regarding future inflation, thereby shaping the trajectory of price developments.
The credibility of a central bank plays a pivotal role in firmly anchoring expectations of price stability
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among economic agents. In instances where a central bank commands high credibility, economic
agents are relieved from the necessity of adjusting their prices in response to the fear of escalating
inflation or deflationary pressures. Moreover, alterations in policy rates can differentially affect
the marginal cost of obtaining external finance for banks, contingent on their individual resources
or capital levels. This dynamic becomes particularly salient in challenging times, such as during a
financial crisis, when capital becomes scarce, and banks encounter heightened difficulties in capital
acquisition.

In tandem with the conventional bank lending channel, which primarily concerns the quantity of
loans supplied, a risk-taking channel may also be in play, influencing banks’ propensity to bear risks
associated with loan provision. The risk-taking channel operates through two principal mechanisms.
Firstly, low interest rates contribute to the augmentation of asset and collateral values. This, coupled
with the perception of the sustainability of the increase in asset values, induces both borrowers and
banks to embrace higher risks. Secondly, the allure of riskier assets intensifies as low interest rates
prompt agents to seek higher yields. For banks, these twin effects commonly manifest in a relaxation
of credit standards, potentially leading to an unwarranted surge in loan supply.

In this context, inflation is a significant economic challenge that impacts various aspects of an
economy, including interest rates, exchange rates, and fiscal policies. Soft currency economies that
experience high inflation rates tend to face significant challenges in maintaining policy rates and
lending rates at similar levels. This literature review aims to explore the divergence of policy rates
and lending rates in soft currency economies that experience high inflation rates. The divergence of
policy rates and lending rates has been a persistent problem in developing countries that experience
high inflation rates. This issue was first highlighted in the 1980s when countries like Mexico and
Argentina experienced significant macroeconomic imbalances due to high inflation rates. The
central banks in these countries struggled to maintain interest rates that were commensurate with
the high inflation rates, leading to significant divergence between policy rates and lending rates. An
essential question revolves around the possibility of a structural shift occurring in the relationship
between lending rates and the policy rates established by central banks. According to Hristov et al.
(2014), prior to the financial crisis, the interest rate pass-through demonstrated a generally complete
impact. However, after the crisis, this impact became significantly distorted, limiting the effectiveness
of monetary policy.

Ornek (2009) investigates the effectiveness of different monetary policy channels in influencing
output and prices in Tiirkiye by using a VAR model and data from 1990-2006. The study shows that
traditional interest rate and exchange rate channels appear to be effective in transmitting monetary
policy shocks. However, evidence for equity price and bank credit channels is not statistically
significant. In essence, raising interest rates and/or appreciating the Turkish Lira can effectively cool
the economy and reduce inflation, while other channels seem less impactful. Peker and Canbazoglu
(2011) found the bank lending channel works effectively, particularly when influenced by controlling
money supply (rather than overnight interest rates) by using a VAR model and data from 1990-
2006, which means the Turkish Central Bank can effectively manage output and inflation by
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controlling money supply. On the other hand, Von Borstel et al. (2016) argue that the transmission of
conventional monetary policy to bank lending rates remained unchanged despite the global financial
crisis. Nevertheless, they observed a change in the composition of the pass-through. Their research
emphasizes the importance of reintroducing competition in the banking sector and concludes that
unconventional monetary policy is not the appropriate tool to reduce margins during crisis periods.
Holton and Rodriguez d’Acri (2015) discovered that in financially stressed countries, increases in
sovereign bond yields have a considerable impact on the cost of financing for firms. Moreover,
during the crisis period, adjustments in policy rates only partially transmit to firms’ lending rates.
Furthermore, they found that smaller loans experience a lower overall pass-through of policy rate
cuts. Consequently, small and medium-sized enterprises (SMEs) bear a greater negative impact due
to the fragmented transmission of monetary policy. According to Albertazzi et al. (2014), fluctuations
in the BTP-Bund spread significantly influence the interest rates on term deposits and newly issued
bonds. This indicates that investors exhibit greater sensitivity to perceived risk when committing to
longer-term investments. On the other hand, the spread has a negligible effect on overnight deposits,
which are considered short-term and less risky in nature.

Aysan et al. (2014) delves into the realm of unconventional monetary policy in Tiirkiye, highlighting
two novel tools introduced within the new framework: the asymmetric interest rate corridor and
the reserve option mechanism (ROM). From a capital flows perspective, the corridor mitigates
fluctuations in foreign fund supply, while the ROM serves to dampen movements in demand for these
funds. Both tools have witnessed extensive application by the Central Bank of the Republic of Tiirkiye
(CBRT) and are seemingly effective in curbing financial stability risks associated with excessively
volatile capital flows.The CBRT has, through its internal research team, fostered a substantial body
of literature dedicated to this novel policy framework. Key contributions include works by Basc1 and
Kara (2011), Kilig et al. (2012), Akgelik et al. (2013a, 2013b), and Alper et al. (2013). While Aysan
et al. (2013) and Binici et al. (2013a) provide overall empirical assessments, other studies focus on
specific tools. Binici et al. (2013b) shed light on the interest rate corridor, Oduncu et al. (2014) delve
into additional tightening measures, and Alper et al. (2012), Kucuksarac and Ozel (2012), Degerli
and Fendoglu (2013a, 2013b), and Oduncu et al. (2013) dissect the ROM in detail. Furthermore,
Avcr and Ydicel (2017) employ an interacted vector autoregressive (IVAR) approach to investigate
the effectiveness of monetary policy in Tiirkiye through the lens of interest rate pass-through. Their
findings indicate complete transmission of policy-induced rate changes to deposit and credit rates
within eight months. Additional factors affecting pass-through include banking sector competition,
liquidity, and profitability, dollarization, exchange rate flexibility, inflation, and term structure, which
exert positive influences. Conversely, regulatory quality, GDP growth, monetary growth, industrial
growth, and capital inflows exhibit negative impacts. This study breaks new ground by establishing a
direct linkage between monetary policy and inflation. Moreover, it offers a novel analytical approach
by decomposing the spread between lending rates and policy rates to gain deeper insights into the
dynamics of this relationship.

The policy interest rate is often considered endogenous because it can be influenced by various
economic factors, including the current level of inflation, economic growth, and financial market
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conditions. Similarly, the inflation rate is also considered an endogenous variable when it is influenced
by the internal workings of the economy, such as changes in output, unemployment, or wages. For
example, if an increase in output leads to a rise in demand for labor, then wages may increase, leading
to higher production costs and ultimately to higher prices and inflation. But we shall also consider
that the inflation rate can also be considered exogenous when it is influenced by factors outside the
economy, such as changes in the international price of oil or the value of the exchange rate.

Gilchristand ZakrajseK’s (2012) discuss the relationship between financial stress and economic activity.
According to their findings, financial stocks can cause a widening of credit spreads, a slowdown in
economic activity, a decline in short-term interest rates, and persistent disinflation. Hence, a spread-
augmented policy rule that adapts to changes in financial conditions via credit spreads can mitigate
these negative effects on the real economy. By using credit spreads as an indicator of changes in
financial conditions, monetary policy can be adjusted to reduce the impact of financial shocks on
the economy. The relationship between interest rates and inflation is a fundamental concept in
economics. The origin of the interest rate-inflation nexus studies are Wicksell (1907, 1936 [1898]).
Decades later, in 1930, Fisher asserted that the nominal interest rate equals the real interest rate plus
the anticipated rate of inflation. According to Fisher’s hypothesis, an upsurge in the expected rate
of inflation results in a corresponding increase in the nominal interest rate. This principle forms
the fundamental regulatory equation for central banks, stemming from Fisher’s theory (1930) that
identifies inflation as the primary determinant of interest rates, with a one percent increase in
inflation leading to a proportional rise in interest rates. Subsequently, Fama (1975) and Fama and
Schwert (1977) conducted tests on the Fisher effect in the US and found supportive evidence for
constant real interest rates as suggested by the hypothesis. Mishkin (1992) further confirmed Fisher’s
original theory concerning the relationship between interest rates and expected inflation. Similarly,
Kim et al. (2018) employed a panel smooth transition regression model and arrived at the same
conclusions as Mishkin (1992).

In their study, Tsong and Hachicha (2014) examined the Fisher effect’s validity in four developing
countries: Indonesia, Malaysia, Russia, and South Africa. They found compelling evidence
supporting a long-term relationship between inflation and interest rates in these nations. However, it
is essential to consider the distinction between soft and hard currency economies, as demonstrated
by the example of Tiirkiye. Here, foreign exchange rates pose a significant challenge for managing
inflation in developing countries.

According to the research of Barro and Gordon (1983), Giavazzi and Giovannini (1989), and
Dornbusch (2001), adopting a fixed or stable exchange rate policy can enhance the credibility of the
monetary authority. This enhanced credibility, in turn, may facilitate the task of reducing inflation
effectively. A stable exchange rate regime is one of the major requirements for an efficient monetary
policy and price stability as well. Sen et. al (2020) employ data for Brazil, India, Indonesia, South
Africa, and Tiirkiye concluding that exchange rates and actual rates of inflation tend to co-move in
the long - term. According to their results currency depreciation creates an inflationary impact on
domestics’ prices via raising the prices of imported goods.
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Another important point is inflation inertia. Inflation inertia refers to the tendency of inflation to
persist at its current level or rate of change, even after the factors that initially caused it to have
changed or been removed. In other words, inflation can become “sticky” or resistant to change, which
can make it difficult for policymakers to bring it back to their desired target levels. One reason for
inflation inertia is the presence of “price stickiness” in the economy, where businesses and individuals
are slow to adjust prices in response to changes in demand or supply. This can create a situation where
inflation remains elevated even if the underlying factors driving it have abated. Fisher equation, as
criticized by Sargent (1973), falls short in fully explaining the relationship between inflation and
interest rates. However, Sargent proposed an alternative perspective, highlighting a bidirectional
Granger-causality between interest rates and expected rates of inflation. In his view, the crucial aspect
lies in understanding how price expectations are formed. He posited that actual inflation influences
expected inflation, and in turn, exerts pressure on nominal interest rates. Furthermore, Summers
(1983) rejected Fisher’s hypothesis, particularly for the pre-1990 period. Empirical tests considered
the potential nonstationary and cointegration of the relevant time series, leading Summers to dismiss

Fisher’s proposition.

In this context, adaptive expectations theory is another important issue which suggests that people
form their expectations about future inflation based on their experience. They adapt their expectations
based on their perception of past inflation rates. With regards to the relationship between policy rates
and inflation rate, the adaptive expectations theory suggests that changes in policy rates will have
an impact on inflation in the short run, but in the long run, the effect of changes in policy rates on
inflation will diminish. The impact of changes in policy rates on inflation is not permanent. If the
central bank consistently raises policy rates to fight inflation, people will adjust their expectations of
future inflation downwards, and this will limit the effectiveness of policy rate changes in reducing
inflation. Similarly, if the central bank consistently reduces policy rates to stimulate the economy,
people will adjust their expectations of future inflation upwards, and this will limit the effectiveness

of policy rate changes in stimulating the economy®.

Moreover, inflation inertia leads central banks to inefficient policy rate approaches. The use of
monetary policy tools poorly suits to the task of controlling inflation or fails to have the desired
impact. Inefficient policy rate approaches can exacerbate inflation inertia by creating a situation
where policymakers are unable to effectively manage inflation using the tools at their disposal. This
can lead to a loss of credibility and trust in the central bank’s ability to control inflation, which can
further exacerbate inflation expectations and lead to higher inflation over the long term.

Consequently, inflation inertia and adaptive expectations can reinforce each other, leading to a self-
perpetuating cycle of high inflation. This can make it difficult for policymakers to bring inflation
back to their desired target levels, as they must not only address the underlying factors driving

inflation but also manage expectations and change long-held beliefs about future inflation.

5  See Appendix A: Driving the endogeneity of inflation based on adaptive expectations for mathematical interpretations
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3. Methodology and Data

Collecting data was challenging and problematic since the reporting frequency and segments differ
across countries and the definitions of central banks are not homogenous®. We collected data on
interest rates and inflation for United States, United Kingdom, France, Germany, Italy, Spain, and
Tiirkiye. Data set covers between January 2003 and January 2023 for Germany, France, Italy, Spain,
US and Tiirkiye to analyze lending rates and policy rates. For UK the dataset is available from January
2004 to January 2023. The data frequency is monthly basis and main sources are Fed, ECB, Federal
Reserve Economic Data (FRED) and CBRT. In Table 1 all the variables are defined.

For the United States, data are obtained from Fed and FRED. The Overnight interbank rates
correspond to the effective federal funds rates for US and bank prime loan” is adopted for short term
lending rates. Prime is one of several base rates used by banks to price short-term business loans.
For long term lending rates, we adopted 24 months personal loan, Fed fund target rate for policy
rate. Policy rates is calculated as the average of upper target and lower target after December 2008.
Inflation data are obtained from Fed.

Data for the United Kingdom is sourced from both the Bank of England and FRED. The information
includes the monthly average of sterling weighted average interest rates for UK resident monetary
financial institutions, excluding the Central Bank, specifically pertaining to other loans, new
advances, and initial fixation with a maturity lower than 1 year is used for UK household short term
lending rates while same rate with the maturity longer than 5 years is used for UK household long
term lending rates. Monthly average of official Bank Rate is adopted for overnight rates to calculate
lending margins and these rates are obtained from Bank of England. UK policy rates is obtained from
FRED. Inflation data are obtained from FRED.

For the Eurozone, all lending rate, policy rate and overnight rate data are obtained from ECB
Monetary Financial Institutions (MFIs) data warehouse®. For Germany, France, Italy, and Spain shot
term lending rates are obtained for rates with maturity lower than 1 year and for households and
non-financial corporations while long term lending are rates are with maturity longer than 1 year.

And finally for Tiirkiye, all data are obtained from The Central Bank of the Republic of Tiirkiye.
To calculate lending margins personal finance rates are used and other rates and inflation are
clearly provided by CBRT. Consequently, for Tiirkiye we will focus on two periods such as October

6  Asanexample, we considered including Argentina to the analysis as well however the data accuracy with our main data
set was quite low.

7 The prime rate represents the interest rate imposed by most the country’s top 25 domestic commercial banks. A
noteworthy aspect is that this prime rate usually remains consistent across all banks, unlike the deposit interest rates
they offer, which can significantly differ from bank to bank based on funding requirements and portfolio considerations.
Although individual banks have the flexibility to adjust their prime rate according to market conditions, it generally
aligns closely with prevailing market interest rates.

8  The composite cost-of-borrowing indicators utilize MFI (Monetary Financial Institutions) interest rate statistics.
This metric is used to accurately assess borrowing costs for non-financial corporations and households, as well as to
enhance comparability between various countries. Lending rates in each country are divided into four primary groups,
encompassing short-term and long-term rates for both non-financial corporations and households.
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2010-January 2023 and September 2016-January 2023 since monetary policy of Tiirkiye begin to
ruffle after September 2016. Based on these periods by shocks to lending rates, inflation, overnight
rates, policy rates and government bonds we provide impulse responses and variance decompositions
to understand the impact of conventional monetary policy.

Table 1: Definitions of variables

Variable Definition

ECB_ON ECB Overnight Interbank rates
ECB_POLICY_RATE ECB Policy Rate
FRANCE_ANNUAL_INFLATION FRANCE Annual Inflation
FRANCE_GOVERNMENT_BOND_1_YEAR FRANCE Government Bond 1_Year
FRANCE_ST_LENDING_RATE FRANCE St Lending Rate
GERMANY_ANNUAL_INFLATION GERMANY Annual Inflation
GERMANY_GOVERNMENT_BOND_1_YEAR GERMANY Government Bond 1_Year
GERMANY_ST_LENDING_RATE GERMANY St Lending Rate
ITALY_ANNUAL_INFLATION ITALY Annual Inflation
ITALY_GOVERNMENT _BOND_1_YEAR ITALY Government Bond 1_Year
ITALY_ST_LENDING_RATE ITALY St Lending Rate
SPAIN_ANNUAL_INFLATION SPAIN Annual Inflation
SPAIN_GOVERNMENT _BOND_1_YEAR SPAIN Government Bond 1_Year
SPAIN_ST_LENDING_RATE SPAIN St Lending Rate
TR_ANNUAL_INFLATION TR Annual Inflation

TR_GOVERNMENT_BOND_1_YEAR

TR Government Bond 1_Year

TR_LENDING_ST_PERSONAL_FINANCE

TR Lending St Personal Finance

TR_ON

TR Overnight Interbank rates

TR_POLICY_RATE

TR Policy Rate

UK_ANNUAL_INFLATION

UK Annual Inflation

UK_GOVERNMENT BOND_1_YEAR

UK Government Bond 1_Year

UK_ON

UK Overnight Interbank rates

UK_POLICY_RATE UK Policy Rate
UK_ST_LENDING_RATE UK St Lending Rate
US_ANNUAL_INFLATION US Annual Inflation
US_GOVERNMENT BOND_1 YEAR US Government Bond 1_Year
US_POLICY_RATE US Policy Rate
US_ST_LENDING_RATE US St Lending Rate

US_ON

US Overnight Interbank rates

3.1. Decomposing lending rates

Beirne (2012) employs Euro Overnight Index Average (EOINA) while Illes and Lombardi (2013) use
spread rates by decomposing lending rates in to three components such as spread between overnight
and interbank rates, spread between government bonds and overnight rates and spread between
overnight rates and policy rate. In our study, since the lending spread changes do not directly affect
credit markets due to pass-through dynamics, we will adopt decomposition approach as well. The
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novelty of our paper is Illes and Lombardi (2013) covers only one important recession while our
paper covers Italy banking crisis and COVID-19. For Tiirkiye our data also covers foreign exchange
crisis and high inflation period which is the essence of this study.

Mainly, lending spread is a function of business cycles and other micro and macro factors via
transmission mechanism. In this context, three components of lending spread are as formulated below:

n—n=0-1)+0-n)+{-n)

where is the spread between lending rate and policy rate, is the spread between lending rate and one
year government bond, is the spread between one year government bond and overnight interbank
rate, and is the spread between overnight interbank rate and policy rate.

Figure 6: Decomposition of the lending spread for US and UK

us UK
4.000 3.150 14,000

3,500 3140 12,000

3,000 3,130

10.000

2.500 3.120

2.000 3.110

g
8

Rates (%)
Rates (%)
o
8
g

1,500 3,100 ¢

1,000 3,000

0,500 3,080 2000

0,000

[
[

1

3,070 0.000

00ct
har
1Aug
2Jan
2Jun
2Nav
500t
6Mar
6Aug
7Jan
7dun

: Nov
2018Apr

0s0E gl

ppppp 3,060

20
20

I »

G 20

= 20

I 20
2013Apr
2013Sep
2014Feb
2014Jul
2014Dec

S 2015May
20
20
20
20
20
2018Sep
2019Feb
2018Jul

O 2019Dec
2020May’
20200ct
2021Mar
2021Aug
2022Jan
2022Jun
2022Nov

=
1
c
G
a
E]
|
c
(2]
F
)
|
(=
a
=
K
@

In Figure 6, we show the evolution of lending spread components for US and UK. Firstly, in Figure
1, 2 and 3 during global financial crisis period the spread between lending rates and overnight rates
has widened. In contradiction with lending rates, due to central banks’ monetary policy, policy rates
have dropped. Likewise, during Covid-19 period spread between lending rates and policy rate drops
drastically however, right after pandemic global inflation risk has taken over the markets and Fed
increased policy rates gradually to control inflation.

For UK the fluctuation is more frequent because of Brexit* Brexit led to increased uncertainty and
volatility in the UK economy, which put upward pressure on lending rates as lenders demand higher
returns to compensate for increased risk. However, the BoE supported the economy by cutting
interest rates or implementing other monetary policy measures, which helped keeping lending rates
low till Covid-19. Risk on government bonds (green area), played a significant role in the widening
of lending spreads in UK after Brexit.

9 The Brexit referendum was initiated by the former Prime Minister of the United Kingdom, David Cameron, who pledged
to hold a referendum on EU membership during his 2015 re-election campaign. The referendum asked voters whether
the UK should leave the EU or remain a member. On June 23, 2016, the UK made the decision to exit the EU, with 51.9%
of the votes in favour and 48.1% against. The outcome of the referendum came as a surprise to numerous individuals,
given that the UK had been an EU member since 1973 and had actively influenced EU policy during that period. The
process of leaving was finalized on January 31, 2020, officially marking the UK’s departure from the EU.
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Figure 7: Decomposition of the lending spread for Germany, Italy, France and Spain
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In Figure 7, we show the evolution of lending spread components for Germany, France, Italy,
and Spain. Government bond yields (red area) clearly plays a significant role in the widening or
narrowing of lending spreads in Germany and France. In Italy and Spain, risk on government bonds
(green area) also have an important impact on lending spread along with government bond yields.

Figure 8: Decomposition of the lending spread for Tiirkiye
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In Figure 8, we show the evolution of lending spread components for Tiirkiye. Risk on government
bonds (green area) clearly plays a significant role in the widening or narrowing of lending spreads in
Tiirkiye after 2016. Between 2010 and 2016 government bond yields (red area) and spread between
the overnight interbank rate and the policy rate explains the bulk of the lending spread due to the
interest rate corridor!? applications of CBRT. Under the interest rate corridor system, the central
bank sets two interest rates: the overnight lending rate and the overnight borrowing rate. These rates
form a corridor around the policy rate, which is the main interest rate set by the central bank to guide

monetary policy.

The CBRT uses this system to influence short-term interest rates in the economy. By adjusting the
overnight lending and borrowing rates, the central bank can influence the supply of and demand for
money in the economy, and thereby influence short-term interest rates. Since the implementation
of the interest rate corridor system, the CBRT has adjusted its policy rates and the corridor width
numerous times to achieve its monetary policy objectives, such as maintaining price stability and
supporting economic growth. However, in 2018, the CBRT introduced a simplified framework for its
interest rate corridor, which involved setting a single policy rate and using overnight borrowing and

lending rates as operational tools.

3.2. Structural VARs

There are many econometric models that can be used to study the relationship between policy rates
and lending rates divergence. Some examples of econometric models that have been used in empirical
studies are Vector Autoregression (VAR) Model, Structural Vector Autoregression (SVAR) Model,
Error Correction Model (ECM) and Granger Causality Model. Hence, there are various studies that
employ different econometric models and datasets to explore the relationship between policy rates
and lending rates divergence in different countries and regions which provide insights into the factors
that affect this divergence, as well as its implications for monetary policy and financial stability.

In this study, Structural Vector Autoregression, is chosen to analyze the relationship between policy
rates and lending rates due to its ability to identify structural shocks and capture dynamic effects
over time. By allowing for the simultaneous modeling of the relationships between variables, SVAR
helps address endogeneity concerns, especially in the context of policy rates and lending rates, which
are likely to be mutually influenced. This methodology proves valuable in understanding the causal
links between changes in policy rates and their impacts on lending rates. Furthermore, SVAR enables
the simulation of policy interventions, providing insights into potential outcomes and assisting
policymakers in assessing the effects of different actions. Its capacity to model complex interactions

10 The interest rate corridor is a monetary policy tool used by central banks to manage short-term interest rates in the
economy. The Central Bank of Turkey (CBRT) also employs this tool to achieve its monetary policy objectives. The
Central Bank of Turkey (CBRT) has been using the interest rate corridor tool since January 2010. Prior to that, the CBRT
had used a different monetary policy framework, known as the “monetary targeting” framework, which was based on
targeting a specific level of money supply growth. However, the CBRT switched to the interest rate corridor system in
order to improve its ability to manage short-term interest rates and respond to changing economic conditions.
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in economic systems makes SVAR a versatile tool for researchers exploring the intricate dynamics

between policy rates and lending rates.

In this section we will briefly explain the relationship between VARs and structural models. Assume
that we would like to estimate inflation rate according to certain interest rates in the market and
previous period’s inflation level. The following specification will represent price level changes:

Po =Py = fo + Puty + Boti + Bty + Pty + Ps(Poy — Prp) + 07 1]
where vP = pvP +uf anduP is white noise. We can write the equation again such as

(1 — pL)v? = uP and multiply both sides of [1] by (1 — pL):

P =Py =(1=p)By + Blrg + ﬂlprgt_1 + B, + ﬁzPﬁH + ﬁ3rp + ﬁ3prpt_1 + By + :34P7"bt_1 +
Bs(Peoy = Pe_y) + Psp(Pr_y = Pp) +uf 2]

Here is price level changes at date t, 7_is 1 year government bond yield, r,is lending rates, r,is policy
rates, r, is overnight interbank rates. The parameters f;, 8, B3 and B, represent the effect of various
interest rates on the level of prices while 5 stands for to understand inflation inertia impact. The
disturbance v? represents factors other than interest rates and lags of inflation that influence current
price levels. To keep this section more compact and simpler we will take specification [1] and [2]
to explain dynamic structural VAR models. Before relying on results of [1] and [2], as discussed in

Hamilton (1994) we will test that model against a more general specification such as:

(0 (0 (0) (0 (6)) (€} (€}
Pt k1+ﬂ12 Pt 1+ﬁ13 g+ﬂ rl+ﬁ15 p+ﬂ rb"’ﬁ (Pt 1 Pt 2)+ﬂ12 gt1+ﬂ13 rltl

b B OB P B+ B+ B0+ B B Py

Pectoat) B Ty B iy + B Ty ¥ B T, 0P 5
Like equation [1], the specification in [3] is regarded as a structural price change equation;

O B, B and B are interpreted as the effects of interest rates on price changes uf and
represents factors influencing price changes other than interest rates and lags of inflation. In
comparison to [1], the setup in [3] broadens how we understand the movements of the error term
v , the partial adjustment process, and how interest rates affect price changes. However, we still
can’t use regular least squares (OLS) to figure out [3] because of a problem called simultaneous
equations bias. If we use OLS for [3], it mixes up the connections among inflation, lending rates,
overnight rates, policy rates, government bond rates, and past inflation. The link between interest
rates and how inflation keeps going is one reason for this mix-up, but it’s not the only one. Every so
often, the central bank might change the policy rate, r , to match its goals or due to financial issues
like a banking crisis. This decision often depends on what inflation and other interest rates are doing

now and what they’ve been doing recently.
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) ) ) o (1) (¢D] (€] a
e =ka+ Bay 1y, + Baz 1, + Baz’mp, + ()(Pt Pee1) + By Ty + Baz th1+ﬁ e+ )(Pt—l_

Pt D)+ B o, + BT, + ﬁi? My BT, + BP(Pry = Prg) + BTy i’z’)nt L+
D They + B (Peop = Pe_pan) + BiY T, + uf (4]
To illustrate, let’s take BL(:) which signifies the influence of price changes on the interest rates targeted
by the central bank. The disturbance term uf represents policy shifts not explained by current and
lagged inflation or other interest rates. If the disturbance u¢ is exceptionally large, it leads to a

similarly substantial P, — P,_;.

In instances where ﬁig) >0, this would result in an unusually high r,, creating a positive correlation
between u? and the explanatory variable in equation [3]. Consequently, attempting to estimate [3]
through ordinary least squares (OLS) becomes problematic. Simultaneous equation bias is a concern
not just due to central bank policy and the endogeneity of 7 , but also because inflation disturbances
and changes in central bank policy affect lending rates, overnight rates, and government bond yields.
For instance, lending rates may be influenced by a relationship connecting them to inflation and
various interest rates, including policy rates.

= ks + BTy + Big i, + B3 o +BLS (B = P + BT+ B T, + B3 T B (Pt —
Pt D)+ BT BT, + B Ty . BTy, + B (Prey = Peg) + B2ty BT, +
ey + Bey (Peep — Peepany) + B2 1y, + uf, 5
with uf representing other factors influencing lending rates. Thinking this through, the clear result
is that all the factors we use to explain things at time ¢ in [3] should be seen as dependent on each
other. We can group and express the set of equations [3] through [5] together in a simpler way using

vectors.
BoP. =k +BP_1 +BP_, + -+ B,P,_, +u;
where

j— !
P—P_,= (rp,rl'@'rb' P_3)

— D A ’
Uy = (ut 'uf'ut 'ug)

1 _p@ (0) _ (0)
12
3(0) 1 3(0) ,6’(0)
(0)
(0) (0)
‘8 “P32 1 P34
_p@ _ 50 (0) 1
41 42 T Pa3

k= (k1; kz; k3; k4.),

and B_is a (4 X 4) matrix whose row i, column j element is given by Bi(jS) fors=1,2,...,p. Alarge class
of structural models for an (7 x 1) vector P - P | can be written in the form of [6].
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Generalizing the argument in [2], it is assumed that enough lags of p are included in the matrices B,
are defined so that u, is vector white noise. If instead, say u, followed an rth-order VAR, with

u =Fu_+FKu,_,+-+Fu,_,+e,

then we could premultiply [6] by (rln — F,L' — F,I? — - — E.LT) to arrive at a system of the same
basic form as [6] with p replaced by (p+r) and with u, replaced by the white noise disturbance e,

If each side of [6] is premultiplied by B!, the result is

Po—P =1 =Py + Py + - Py, gy,

(7]

where
¢ =Bk [8]
@, = By1B, for s=1,2,...,p [9]
& = Bylu, [10]

If we assume that [6] is characterized well enough and u_t is a set of random values, then ¢, will
also be a set of random values. In this scenario, [7] can be understood as the vector autoregressive
representation of the dynamic structural system described in [6]. Thus, a VAR can be viewed as the
reduced form of a general dynamic structural model'!.

In the next session, based on the SVAR models the impulse-response analysis will be provided as well
as the variance decomposition graphs.

4. Empirical Findings

Impulse Response Functions (IRFs) play a crucial role in Structural Vector Autoregression (SVAR)
models, offering a means to analyze how shocks impact a system of variables over time. Once the
SVAR model is estimated, the IRFs are obtained by applying the estimated impulse response matrix
to identified shocks, revealing the short-term and long-term effects on each variable while keeping
others constant.The computation of confidence intervals for IRFs is integral to understanding the
uncertainty associated with these responses. One common method involves bootstrapping, where
the data is resampled with replacement, and the SVAR model is re-estimated for each iteration. The
distribution of simulated IRFs is then used to construct confidence intervals'2. The interpretation of
confidence intervals is crucial for assessing the reliability of estimated IRFs. Wider intervals indicate
greater uncertainty in the response of variables to shocks, while narrower intervals signify greater
confidence in the estimated dynamic effects. Overall, this process enables researchers to draw robust

11 For Turkey, we exchange rate (USDTRY) variable can also be embedded in [2].
12 In some cases, researchers may use the asymptotic variance-covariance matrix of the estimated parameters to compute
standard errors for IRFs, from which confidence intervals are constructed.
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conclusions about the impact of shocks on a system of variables and understand the associated
uncertainty in their findings'?.

Figure 9: Impulse responses generated from SVAR with 2 lags for US

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
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Figure 9’s impulse response analysis paints a nuanced picture of the Federal Reserve’s inflation
targeting strategy through policy rate adjustments. While a lag exists between policy adjustments
and their impact on inflation, our findings reveal a crucial temporal dynamic. In the short run,
changes in policy rates exhibit a dampening effect on inflation, albeit modest. However, their true
efficacy lies in shaping long-term expectations and behaviors. Simulating one standard deviation
shocks to interbank rates and lending rates demonstrates minimal immediate impact on inflation.
Government bond shocks elicit similarly tepid and lagged responses. Notably, however, inflation
exhibits significant inertia, with its own lagged effects increasing from 2% to 4% over time. This
highlights the crucial role of past inflation in shaping future inflationary dynamics.

Turning to lending rates, a one-standard deviation shock to policy rates reveals a transient stability,
followed by a gradual decline from 1% to — 1% over the observed period. The response of lending
rates to policy shocks exhibits moderation over time, culminating in a — 1% level. Interestingly, the
response of lending rates to their own lags remains relatively muted.

Importantly, we acknowledge that the effectiveness of policy rate adjustments in tempering
inflation is contingent upon the prevailing economic landscape and external factors, such as global
economic conditions and fiscal policy.

Figure 10 reveals the nuanced dynamics of the Bank of England’s (BoE) policy rate adjustments
in influencing inflation. While the initial impact appears sluggish, a gradual dampening effect

13 Eviews is utilized to run this process
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emerges over time. A one-standard deviation shock to overnight interbank rates lead to a transient
stability in inflation, followed by a moderate and sustained downward trajectory. Interestingly,
inflation exhibits a slight, albeit positive, response to lending rate shocks. Government bond
shocks elicit initially positive inflationary responses, which subsequently fade within 12 periods.
Notably, inflation demonstrates its own lagged effects, exhibiting moderate and persistent positive

dynamics.

Compared to the UK, the US economy has historically proven more responsive to policy rate
changes. This disparity can be attributed, in part, to the differing structures of their financial
markets. The US market, characterized by its diversity and competitiveness, facilitates the efficient
and swift transmission of rate adjustments across various economic sectors. Conversely, the UK’s
more concentrated financial landscape, dominated by a handful of major banks, can impede the
rapid and seamless propagation of policy changes.

In response to a one-standard deviation shock to overnight rates, US lending rates exhibit
temporary fluctuations within the first four periods, followed by a gradual decline. Notably, they
display relative non-responsiveness to policy rate adjustments. Their reaction to inflation shocks
appears more moderate compared to overnight rate changes. Interestingly, lending rates reveal
significant negative lagged effects, which stabilize after four periods.

Figure 10: Impulse responses generated from SVAR with 4 lags for UK

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.
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Moreover, in Figure 11 variance decomposition graphs gives us details about the inflation structure
of US (left side of the figure) and UK (right side of the figure). Our analysis reveals inflation inertia
as a significant challenge for the United States, emerging as the primary driver of inflation in
recent years. While policy rates also exert a notable influence, their impact remains secondary.
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Contrastingly, the U.K. presents a distinct picture. Here, government bond rates and overnight
rates have emerged as increasingly active factors, explaining a larger portion of the variance in
inflation. Response of US inflation to lending rates is seems quite low which is also supported by
Figure 9.

The lower panel of the graph delves into the decomposed dynamics of lending rates for both the
US and UK. Notably, government bond rates and inflation have emerged as increasingly influential
factors for US lending rates in recent periods. This stands in stark contrast to the UK, where the
level of lending rates remains the primary driver of variance, followed by overnight rates. This
suggests that inflationary pressures do not exert a significant direct impact on UK lending rates in
the current context.

Figure 11: Variance Decomposition for Inflation and lending rates of US and UK
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The European Central Bank (ECB) uses policy rates, such as the refinancing rate and deposit
facility rate, to control inflation by influencing the cost of borrowing money for banks and
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consumers. However, compared to the US and UK economies, the ECB’s use of policy rates to
control inflation may be less efficient due to the unique structure of the European Union (EU)
and the Eurozone. One of the main reasons is the diversity of economic structures and fiscal
policies among the EU member states, which can lead to significant divergences in inflation
rates and economic growth rates. Therefore, policy rate changes do not have a uniform effect
on the Eurozone as a whole. In Figures 12-16, impulse response analysis of the ECB’s use of
policy rates to control inflation shows that responses of Germany-France and Italy-Spain pairs

significantly differ from each other.

Figure 12: Impulse responses generated from SVAR with 5 lags for France
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Figure 12 unveils the nuanced dynamics of the European Central Bank’s (ECB) policy rate adjustments
in influencing French inflation. While an initial stability prevails, a gradual dampening effect
emerges over time. Following a one-standard deviation shock to overnight interbank rates, inflation
exhibits a transient stability before responding with a slight, albeit sustained, upward trajectory.
Lending rate shocks elicit minimal and largely stable inflationary responses, as do government bond
shocks. However, a distinct picture emerges when considering policy rate shocks. Initially, inflation
exhibits a positive response that intensifies in subsequent periods. This suggests a potentially delayed
yet amplified influence of policy adjustments on French inflation. Notably, the impact of inflation
on lending rates in France appears pronounced, highlighting a strong intertemporal relationship

between these variables.
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Figure 13: Impulse responses generated from SVAR with 4 lags for Germany
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Mirroring the findings for France, a one-standard deviation shock to ECB overnight interbank
rates induces a gradual downward trajectory in German inflation. Interestingly, while lending rate
shocks elicit a negligible initial upward blip in inflation, it subsequently stabilizes, contrasting with
the sustained positive response observed in France. Similarly, government bond shocks generate a
gradual decline in inflation for both countries. However, a key disparity emerges when considering
policy rate shocks. As witnessed in France, German inflation initially exhibits a muted stability before
steadily ascending in subsequent periods. This suggests a potentially similar, albeit less pronounced,
delayed amplification effect of policy adjustments on inflation in Germany compared to France.
Notably, the pronounced intertemporal relationship between inflation and lending rates also holds
true for Germany, echoing the strong dynamic observed in France.

Germany and France are relatively more developed economies compared to Italy and Spain, with
more diversified industries and more advanced financial markets. Moreover, the fiscal policies
and economic structures of these countries also differ significantly, which can further affect the
impact of policy rate changes on inflation. Higher interest rates can also have a more immediate and
pronounced effect on inflation, as these countries have more developed and diversified economies,
with a relatively high degree of price competition among businesses. Consequently, higher interest
rates can also increase the cost of financing for businesses, leading to higher prices for goods and

services as businesses try to maintain their profit margins.

In Figure 14 variance decomposition graphs gives us details about the inflation structure of Garmany
(left side of the figure) and France (right side of the figure). Our analysis reveals inflation inertia as
a significant challenge for France, emerging as the primary driver of inflation in recent years. While
policy ECB ON rates also exert a notable influence, their impact remains secondary. Contrastingly,
the Germany presents a distinct picture. Here, government bond rates and ECB overnight rates have
emerged as increasingly active factors, explaining a larger portion of the variance in inflation in the
recent periods. The lower panel of the graph delves into the decomposed dynamics of lending rates
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for both the Germany and France. Notably, government bond rates and inflation have emerged as
increasingly influential factors for Germany lending rates in recent periods which quite the same for
France.

Figure 14: Variance Decomposition for Inflation and lending rates of Germany and France

Variance Decomposition using Cholesky (d.f. adjusted) Factors ~ Variance Decomposition using Cholesky (d.f. adjusted) Factors
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Italy and Spain have traditionally been more reliant on domestic demand, with higher levels of
household debt and lower savings rates, while Germany has a larger export-oriented economy and a
culture of savings. Consequently, changes in policy rates may have a different impact on consumption

and investment behaviour in these countries, and therefore, a different effect on inflation.

Spain and Italy have experienced different levels of inflation volatility in response to changes in policy
rates. In Spain, inflation volatility has generally been higher than in Italy. This means that changes
in policy rates have had a greater impact on inflation in Spain compared to Italy. Nevertheless, it is
crucial to acknowledge that the connection between interest rates and inflation is intricate, and the
effects of interest rate adjustments on inflation can fluctuate over time, influenced by other factors

like the economic condition and exchange rate.
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Additionally, political, and social elements can also influence the transmission of policy rate changes
by the ECB to the actual economy in various Eurozone countries. For instance, differences in labour
market regulation, tax policies, and social welfare systems can affect the level of wage and price
rigidity in different countries, which can in turn affect the responsiveness of inflation to policy rate

changes.

Figure 15 reveals a unique trajectory for Italian inflation in response to a one-standard deviation
shock to ECB overnight interbank rates. Unlike the gradual declines observed in Germany and
France, Italian inflation exhibits a volcanic pattern, initially surging, then retreating, before
experiencing a second ascent and ultimately settling back to stability. This oscillatory behavior
highlights the distinct sensitivities of Italian inflation to monetary policy adjustments. Lending
rate shocks elicit mild and transient upward blips in Italian inflation, again contrasting with the
sustained positive response in France. Government bond shocks, similar to the other countries,
generate a gradual downward path for Italian inflation. Interestingly, policy rate shocks induce
yet another idiosyncratic response in Italy. Mirroring the pattern observed for overnight rate
shocks, inflation undergoes a series of ups and downs before stabilizing. This dynamic suggests
a potentially complex interplay between policy adjustments and inflationary forces in the Italian
context. Moreover, the pronounced intertemporal relationship between inflation and lending rates
remains evident in Italy, as in Germany and France, underlining the strong interconnectedness of

these variables.

Figure 15: Impulse responses generated from SVAR with 8 lags for Italy
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Figure 16 paints a contrasting picture for Spanish inflation compared to the other Eurozone
economies. A one-standard deviation shock to ECB overnight interbank rates elicits a meagre
and ephemeral impact on inflation, swiftly dissipating in subsequent periods. Government bond
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shocks generate a gradual downward trajectory for Spanish inflation, aligning with the general
trend observed in other countries. However, policy rate shocks induce a unique oscillatory
pattern unlike any witnessed elsewhere. Similar to Italy, Spanish inflation undergoes a series
of upward and downward fluctuations before ultimately stabilizing. This dynamic suggests
a distinctive sensitivity of Spanish inflation to changes in policy rates, potentially reflecting
a complex interplay of structural and financial factors. Notably, the strong intertemporal
relationship between inflation and lending rates persists in Spain, mirroring the observations in

Germany, France, and Italy.

Figure 16: Impulse responses generated from SVAR with 8 lags for Spain
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Moreover, in Figure 17 variance decomposition graphs gives us details about the inflation
structure of Italy (left side of the figure) and Spain (right side of the figure). Our analysis reveals
inflation inertia as a significant challenge for Italy, emerging as the primary driver of inflation
in recent years while policy ECB ON rates also exert a notable influence, their impact remains
secondary. Contrastingly, the Spain presents a little distinct picture. Again, inflation inertia as a
significant challenge for Spain. However, government bond rates and policy rates have emerged
as increasingly active factors, explaining a larger portion of the variance in inflation in the recent
periods. The lower panel of the graph delves into the decomposed dynamics of lending rates
for both the Italy and Spain. Notably, ECB ON rates and lending rates itself have emerged as
increasingly influential factors for Italy lending rates in recent periods. Government bond rates
also have a stable portion of impact higher than inflation. This stands in contrast to Spain, where
the level of lending rates remains the primary driver of variance, followed by government bonds.
This suggests that inflationary pressures do not exert a significant direct impact on UK lending

rates in the current context.
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Figure 17: Variance Decomposition for Inflation and lending rates of Spain and Italy
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Finally, in Figures 18-23 we will cover the case of Tiirkiye which is more complex compared to the
hard currency economies above.

Figure 18 paints a contrasting picture for Turkish inflation in response to policy rate adjustments
compared to other economies. A one-standard deviation shock to the policy rate elicits a meagre
and ephemeral impact on inflation (blue circled graph), rapidly dissipating in subsequent periods.
This stands in stark contrast to the more pronounced and sustained responses observed in the US,
Germany, France, Italy, and Spain. Interestingly, Tiirkiye shares a shared characteristic with the UK
in this regard, exhibiting a muted sensitivity of inflation to policy rate changes.

Furthermore, government bond shocks induce a divergent trajectory in Turkish inflation. Unlike the
observed downward trends in other countries, inflation exhibits a gradual upward ascent in response
(blue circled graph). This highlights the distinct dynamics at play in the Turkish economy, potentially
reflecting factors such as high structural inflation and reliance on foreign currency-denominated
debt. Interestingly, overnight interbank rate shocks elicit the opposite response, triggering a gradual
decline in inflation (blue circled graph). This divergence suggests a complex interplay between
monetary policy instruments and inflation in the Turkish context.

Turning to lending rates, their reactivity also appears relatively subdued. The impact of inflation on
lending rates is fleeting, diminishing within a few periods (red dotted circle). Conversely, overnight
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rate shocks induce a transient upswing in lending rates before they gradually recede (red dotted
circle). These observations underscore the intricate dynamics of the Turkish financial system and its

interplay with both inflation and monetary policy

Figure 18: Impulse responses generated from SVAR with 5 lags for Tiirkiye
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Figure 19 presents a contrasting picture compared to Figure 18, revealing a significantly broader and
enduring impact of policy rate shocks on Turkish inflation (blue circled graph). Unlike the fleeting
response observed in Figure 18, the inflationary effects persist throughout the analysed period. This
divergence suggests a potential shift in the dynamics of monetary policy transmission in Tiirkiye,
possibly reflecting structural changes or policy interventions.

Furthermore, government bond shocks continue to elicit a divergent trajectory in inflation, with
a gradual upward ascent mirroring the pattern observed in Figure 18 (blue circled graph). This
sustained response reinforces the notion of distinct inflationary pressures at play in the Turkish

economy.

Interestingly, a one-standard deviation shock to overnight interbank rates still induce a gradual,
albeit muted, decline in inflation (blue circled graph). This pattern, while consistent with Figure 18,
highlights the complex interplay between different monetary policy instruments and their varying
effects on inflation. The heightened persistence of inflationary dynamics is further underscored by
the red dotted graph in Figure 19, which vividly showcases the pronounced level of inflation inertia
compared to Figure 18. This observation aligns with concerns regarding the potential distortions
introduced into Turkish monetary policy since 2016, particularly the implementation of artificial
policy rate cuts driven by political considerations. The amplified variance magnitudes displayed in

Figure 19 further point towards this possibility.
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Figure 19: Impulse responses generated from SVAR with 5 lags for Tiirkiye (2016-2023)
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The impact of inflation on a hard currency economy is generally less severe than on a soft currency
economy. This is because in a hard currency economy, the currency is widely accepted and has a high
level of confidence among investors and consumers. Therefore, inflation is less likely to cause a rapid
depreciation in the value of the currency or to trigger a panic among investors. Likewise, inflation
can have a much more severe impact on a soft currency economy. In such an economy, inflation can
quickly erode the purchasing power of the currency, leading to a rapid rise in prices of goods and
services. This can cause a domino effect, leading to a decrease in consumer spending, increased costs
for businesses, and ultimately, a decline in economic growth.

A soft currency economy may also face challenges in attracting foreign investment, as investors may
be reluctant to hold assets denominated in a volatile currency. This can further exacerbate the impact
of inflation, as the economy may struggle to attract the foreign capital it needs to fund investment
and growth. In this context we include USDTRY variable to identify the impact of foreign exchange
impact to both inflation and lending rates of Tiirkiye (Figure 20 and 21 and 23).

In contrast, in a hard currency economy, where the currency is stable and has a low inflation rate,
lending rates tend to be lower compared to a soft currency economy, where the currency is volatile
and has a high inflation rate. In a soft currency economy, lenders face higher risks due to the volatility
of the currency and the higher inflation rate which leads to higher lending rates as lenders attempt
to compensate for the additional risk.

Lowering policy rates in a soft currency economy during a high inflationary period can have mixed
effects on inflation. Lower policy rates can encourage borrowing and investment, which can stimulate
economic growth and potentially help reduce inflation however, in a soft currency economy with
high inflation, lowering policy rates may not have a significant impact on borrowing and investment,
as lenders may still be reluctant to lend due to the high level of risk associated with the currency.
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This will limit the effectiveness of lower policy rates to stimulate reducing inflation. Moreover, lower
policy rates may increase the supply of money in the economy, which can further fuel inflation if the
root causes of inflation, such as increasing production costs and wages or government deficits, are
not addressed.

Government bond yields also influence lending rates, as they provide a benchmark for the cost of
borrowing in the economy. When government bond yields rise, this can increase the cost of funding
for banks, which may be reflected in higher lending rates for businesses and consumers. Similarly,
when government bond yields fall, this can help to reduce lending rates in the economy.

Figure 20: Impulse responses generated from SVAR with 5 lags for Tiirkiye including foreign
exchange rate (USDTRY)
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Figure 21: Impulse responses generated from SVAR with 5 lags for Tiirkiye including foreign
exchange rate (USDTRY) (2016-2023)
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Figures 22 and 23 delve into the decomposed dynamics of inflation and lending rate variances
in Tirkiye, illuminating the role of inflation inertia and other pertinent factors. In soft currency
economies characterized by volatility, the demand for government bonds can surge, offering a

184



Beyond Developed and Emerging: Unpacking Policy-Lending Rate Disconnections and Inflation in Turkiye with a Diverse Global Cast

perceived safe haven amidst uncertainty. This heightened demand can exert upward pressure on
government bond yields, potentially amplifying their influence on lending rates compared to policy
rates (Figure 22). This phenomenon can be attributed to the perceived relative safety and stability of

government bonds as an investment option in such contexts.

Furthermore, currency depreciation plays a significant role in shaping lending rates in Tiirkiye
(Figure 23). As the Turkish lira weakens against other currencies, investor appetite for lira-
denominated debt, including government and corporate bonds, diminishes. This contraction
in demand drives up borrowing costs for both businesses and the government. Additionally,
currency depreciation amplifies the risk of defaults on foreign-currency denominated debt, such
as loans or bonds issued by the government. This elevated risk translates to higher borrowing
costs across the economy, as lenders demand a premium to compensate for the increased
likelihood of default.

Figure 22: Variance Decomposition for Inflation and lending rates of Tiirkiye
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Figure 23: Variance Decomposition for Inflation and lending rates of Tiirkiye w/FX model
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5. Conclusion

This article navigates the enigmatic terrain of policy transmission divergence, venturing into the
cases of Tiirkiye, the United Kingdom, the United States, Italy, Spain, Germany, and France. While
Tiirkiye serves as the focal point, the supporting cast is meticulously chosen. Gone are simplistic
classifications of developed versus emerging markets; instead, the selection revolves around these
economies harboring preeminent central banks like the Federal Reserve, the European Central Bank,
and the Bank of England. This comparative lens unveils the intricate tapestry of policy transmission
mechanisms woven across diverse economic landscapes. Enriching the tapestry further is the
acknowledgment of intra-EU heterogeneity. Juxtaposing manufacturing powerhouses like Germany
and France with service-driven economies like Italy and Spain illuminates the interplay between
economic structure and policy effectiveness. By interweaving these threads of economic diversity, we

aim to unravel how varying models orchestrate the intricate dance between policy and lending rates.

Monetary policy transmission is characterized by protracted, fluctuating, and unpredictable time

lags, posing a significant challenge for accurately forecasting the precise impact of policy measures
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on the economy and price level. The diagram below provides a visual representation of the key
transmission channels through which monetary policy decisions exert their influence.

At the heart of this system lies the central bank, acting as the primary provider of funds to the banking
system through the setting of official interest rates. This exclusive control over money issuance
empowers the central bank to modulate the cost of credit across the economy. Anticipations of future
adjustments in these official rates, particularly concerning the trajectory of short-term rates, play
a crucial role in shaping medium - and long-term interest rate expectations. Moreover, monetary
policy extends its influence beyond mere interest rate adjustments, impacting economic agents’

expectations regarding future inflation and thereby shaping the evolution of price developments.

In general, the short-term policy interest rate set by a central bank, such as the federal funds rate in
the United States, is considered to have a greater impact on inflation in the short term than other
interest rates, such as long-term bond yields or lending rates. However, the impact of interest rates
on inflation is not always straightforward, and there can be lags in the transmission of monetary
policy to the real economy. Additionally, other factors, such as changes in commodity prices or shifts
in global economic conditions, can also influence inflation. Therefore, central banks must carefully
consider a range of factors when setting monetary policy and may adjust interest rates gradually
and cautiously in response to changing economic conditions. Reducing interest rates can also led
to higher inflation, particularly since the economy has already experienced supply-side pressures
such as rising energy and food prices. This created a difficult trade-off for policymakers, who has to
balance the competing goals of promoting growth and managing inflation.

In a soft currency economy, the central bank may have less control over interest rates due to factors
such as currency fluctuations, political instability, and weak institutions. This can make it difficult for
the central bank to use policy rates as a reliable tool for influencing lending rates. In this context, The
Central Bank of the Republic of Tiirkiye (CBRT) has faced criticism for not increasing policy rates in
the face of high inflation in recent years. CBRT has implemented several unconventional monetary
policy approaches in recent years, despite the country’s high inflation rate. One such approach is the
use of interest rate corridors, where the CBRT sets a lower and upper bound for its policy rate and
uses open market operations to keep the overnight borrowing and lending rates within this corridor.
The CBRT has also used direct market interventions, such as selling foreign currency reserves or
providing liquidity to the banking sector, to influence exchange rates and maintain financial stability.
Despite these unconventional policy approaches, Tiirkiye has continued to experience high inflation
rates, with inflation reaching double-digit levels in recent years.

The Turkish government has expressed a preference for lower interest rates, arguing that high interest
rates can hinder economic growth and investment. This has put pressure on the CBRT to maintain
a loose monetary policy stance, even in the face of high inflation rates. In this context, Tiirkiye’s
decision to lower interest rates despite high inflation is political pressure. However, it is important to
note that the use of unconventional monetary policy measures is not unique to Tiirkiye, and central
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banks in other countries have also implemented similar policies in response to challenging economic
conditions.

In conclusion, the divergence between policy rates and lending rates can have a significant impact on
inflation in both developed and developing economies. The adaptive expectations theory suggests
that inflation expectations play a crucial role in determining the effectiveness of monetary policy.
When lending rates do not reflect changes in policy rates, it can lead to inflationary pressures,
particularly in developing economies where market inefficiencies and information asymmetries are
more prevalent.

In developed economies, a wider divergence between policy rates and lending rates can lead to
increased borrowing costs for households and businesses, which can slow down economic growth.
In contrast, in developing economies, the impact of policy rate and lending rate divergence on
inflation can be more severe due to the high reliance on bank lending for financing investment and
consumption.

Therefore, policymakers in both developed and developing economies must closely monitor lending
rates to ensure that they reflect changes in policy rates to avoid inflationary pressures. Furthermore,
policymakers should also consider the role of inflation expectations in determining the effectiveness
of monetary policy and take measures to anchor them to promote stability and predictability in the
economy.

References

Akecelik, Y., Aysan, A. F,and Oduncu, A. (2013a). Central banking making during the post-crisis world and
the policy mix of the Central Bank of the Republic of Tiirkiye. Journal of Central Banking: Theory and
Practice, 2(1), pp. 5-18

Albertazzi, U, Ropele, T., Sene, G., and Signoretti, M., E. (2014). The impact of the sovereign debt crisis on the
activity of Italian banks. Journal of Banking & Finance. Vol (46), pp. 387-402.

Alper, K., Kara, H., Yorukoglu, M. (2012). Rezerv Opsiyonu Mekanizmasi [The reserve option mechanism]. CBT
Research Notes in Economics, 2012-28.

Alper, K., Kara, H., Yorukoglu, M. (2013). Alternative tools to manage capital flow volatility. CBRT Working
Paper, 13/31.

Avcy, S., B., and Yucel, E. (2023). Effectiveness of monetary policy: evidence from Tiirkiye. Eurasian Economic
Review. Volume 7, pp. 179-213.

Aysan, A. E, Fendoglu, S., and Kilinc, M. (2015). Managing short-term capital flows in new central banking:
Unconventional monetary policy framework in Tiirkiye. Eurasian Economic Review, 4(1), pp. 45-69.

Aysan, A. E, Fendoglu, S., Kilinc, M. (2013). Macroprudential policies as buffer against volatile cross-border
capital flows. Singapore Economic Review (forthcoming).

Barro, R. J., and D. B. Gordon. (1983). A Positive Theory of Monetary Policy in Natural Rate Model. Journal of
Political Economy. 91 (4): pp. 589-610.

Basci, E., and Kara, H. (2011). Financial stability and the monetary policy. CBRT Working Paper, 11/08.

Beirne, J (2012). The EONIA spread before and during the crisis of 2007-2009: the role of liquidity and credit
risk. Journal of International Money and Finance. 31: pp 534-51

188



Beyond Developed and Emerging: Unpacking Policy-Lending Rate Disconnections and Inflation in Turkiye with a Diverse Global Cast

Binici, M., Erol, H., Ozlu, P,, Unalmis, D. (2013b). Faiz Koridoru bir Makro Ihtiyati Arac Olabilir mi? [Interest
rate corridor: a new macroprudential policy tool]. CBT Research Notes in Economics, 2013-20.
Degerli, A., and Fendoglu, S. (2013a). Doviz kuru beklentileri ve TCMB para politikasi [Exchange rate
expectations and CBRT monetary policy]. CBT Research Notes in Economics, 2013-02.Return to ref
2013ain article

Degerli, A., and Fendoglu, S. (2013b). Reserve option mechanism as a stabilizing policy tool: Evidence from
exchange rate expectations. CBRT Working Paper, 13/28.

Dornbusch, R. (2001). Fewer Monies, Better Monies. The American Economic Review. 91 (2): pp. 238-242.

Fama, E. (1975). Short-term interest rates as predictors of inflation. The American Economic Review 65 (3),
pp. 269-282.

Fama, E., Schwert, G. (1977). Asset returns and inflation. Journal of Financial Economics 5 (2), pp. 115-146.

Fisher, I., (1930). The Theory of Interest. New York Macmillan.

Gilchrist,S., Zakrajsek, E. (2012). Credit Supply Shocks and Economic Activity in a Financial Accelerator Model.
https://www.russellsage.org/sites/all/files/Rethinking-Finance/Gilchrist.pdf

Giavazzi, ., and A. Giovannini. (1989). Limiting Exchange Rate Flexibility. Cambridge, MA: MIT Press.

Grabowski, W., & Stawasz-Grabowska, E. (2021). How have the European central banks’ monetary policies been
affecting financial markets in CEE-3 countries? Eurasian Economic Review. 11(1), pp. 43-83.

Han, Y., and Kim, H., M (2023). Monetary shocks on the Korean stock index: structural VAR analysis. Eurasian
Economic Review. Volume 13, pp. 85-102

Holton, S., and Rodriguez d’Acri, C., (2015). Jagged cliffs and stumbling blocks: interest rate pass-through
fragmentation during the euro area crisis. Central Bank of Ireland working paper 01RT15.

Hristov, N., Hillsewig, O., and Wollmershauser, T. (2014). The interest rate pass-through in the Euro area during
the global financial crisis. Journal of Banking & Finance. Vol (48), pp. 104-119.

Illes, A., and M Lombardi (2013). Monetary policy and lending rates before and after the great financial crisis.
BIS Working Papers.

Kilinc, M., Kiling, Z., and Turhan, I. (2012). Resilience of Turkish economy during the global financial crisis of
2008. Emerging Markets Finance and Trade, 48(S5), pp. 19-34.

Kim, D.-H.,, S.-C. Lin, J. Hsieh, and Y. B. Suen. (2018). The Fisher Equation: A Nonlinear Panel Data Approach.
Emerging Markets Finance and Trade. 54 (1), pp. 162-180.

Kucuksarac, D., & Ozel, O. (2012). Reserve options mechanism and computation of reserve options
coefficients. CBT Research Notes in Economics, 2012-33/07.

Mishkin, E (1992). Is the fisher effect for real? : A re-examination of the relationship between inflation and
interest rates. Journal of Monetary Economics 30 (2), pp. 195-215.

Oduncu, A., Akcelik, Y., Ermisoglu, E. (2013). Reserve options mechanism and FX volatility. CBRT Working
Paper, 2013-03.

Oduncu, A., Taskin, T., Ermisoglu, E., & Akcelik, Y. (2014). Effects of additional monetary tightening on
exchange rates. Eurasian Economic Review, 4(1), 75-83.

Ornek, I. (2009). Turkiyede parasal aktarim mekanizmasi kanallarinin isleyisi. Processing of monetary
transmission mechanism channels in Tiirkiye. Maliye Dergisi, 156, pp. 104-125.

Peker, O., & Canbazoglu, B. (2011). Turkiyede banka kredi kanalinin isleyisi: Ampirik bir Analiz Processing
of bank lending channel in Tiirkiye: An empirical analysis. Yonetim ve Ekonomi 18 (2). Celal Bayar
Universitesi I.I.B.F. Manisa.

189



Caner OZDURAK « Sadi UZUNOGLU

Sargent, T. J. (1973). Interest Rates and Prices in the Long Run: A Study of the Gibson Paradox. Journal of
Money, Credit and Banking 5 (1): pp. 385-449

Sen, H., Kaya, A., Kaptan, §., and Comert,, M. (2020). Interest rates, inflation, and exchange rates in fragile
EME:s: A fresh look at the long-run interrelationships, The Journal of International Trade & Economic
Development, Vol (29:3), pp. 289-318, Doi: 10.1080/09638.199.2019.1663441

Summers, L. (1983). The non-adjustment of nominal interest rates: A study of the fisher effect. In: Tobin, J.
(Ed.), Prices and quantities: A macroeconomic analysis. Brookings Inst. Pr., pp. 201-246.

Tsong, C. C., and A. Hachicha. (2014). Revisiting the Fisher Hypothesis for Several Selected Developing
Economies: A Quantile Cointegration Approach. Economic Issues 19 (1): pp. 57-72.

Von Borstel, J., Eickmeier, S., and Krippner, L. (2016). The interest rate pass-through in the euro area during the
sovereign debt crisis. Journal of International Money and Finance Vol (68), pp. 386-402.

Wicksell, K. (1907). The Influence of the Rate of Interest on Prices. The Economic Journal 17 (66): pp. 213-220.

Wicksell, K. 1936 [1898]. Interest and Prices: A Study of the Causes Regulating the Value of Money. London:
Macmillan and Co

190



Beyond Developed and Emerging: Unpacking Policy-Lending Rate Disconnections and Inflation in Turkiye with a Diverse Global Cast

Appendix A: Driving the endogeneity of inflation based on adaptive expectations

In the classical model, the theory of interest is macroeconomics. Our first assumption is that
expectations of inflation are formed “adaptively” where 7 is driven by the differential equation

Dp
67r=,8(——7r), B>0
p
§ is the right-hand time derivative operator. The solution of the above differential equation is

LIV
() = n(ty)e Pt 4 g | o FUp%
to

so that (t) is formed as a geometric distributed lag of past actual rates of inflation.

The other assumption under which the model the model will be analysed is that of perfect foresight,
so that m(t)=22. Although changing the first assumption to the second converts the Keynesian model
to Classical model the structure of the mathematical model equation is still valid and remain with the
same form. Referring to Sargent (1975) we complete classical model by specifying that expectations
of inflation employs the adaptive scheme as:

t Dp(s)
n(t) = n(to)e—ﬁ(t—to) + ﬁ e_B(t_s) p(s) 8s
to

where complete model is:
1) y = f(A) which is the intense form of production function.

, 2 N 2
2) % =f')= (ﬁ Kf (;)) =5F (K, N) which is marginal product condition for employment.
K is the stock of capital employed and N is the total labour supply and % is the marginal product of
labour to the wage.

) , K
3) i=1 - -C+5-m)= % which is the Keynesian investment schedule where
r+0-m is the real cost of capital.

x 1=

4) ¢ = z(y — t — &) which is the consumption function in its capital intensive form where t =
and z is the marginal propensity to consume. The government collects taxes net of transfers at th

(¢

real rate T.

. G c
5) ¥ =c +i+ g+ 6 whichisthenational income identity where g = % and ¢ = = - The government

makes expenditures at the real rate G.

6) pﬂK = m(r,y) which is the portfolio equilibrium condition . The demand for money m(r,y) is
assumed to be homogenous of degree one in output.
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A
7) DVW =h (N—I;) + 7 which is the money wage where N° is the labour supply. Given , equation (7)
refers to the trade-off between the rate of wage inflation and the rate of employment relative to the
labour supply as governed by the Phillips curve.

8) N5(t) = N5(t,)e™*~t0) which is the labour supply. It is exogenous and n is the proportionate rate
of growth of labour supply.

Finally the model is completed by assumption that inflation depends on adaptive expectations
scheme

Dp(s)
9) T[(t) = n(to)e-ﬁ(t—to) + ﬁftto e—B(t—s) )

85s

Given the initial conditions w (¢, ) and r (t,) given the time paths for exogenous variables M, g and
t for t>t,, the model will generate the paths of the endogenous variables y, A, K, ¢, w, p, r and 1. Even
tough w, 7, and K are exogenous at a point in time, they are inherited from the past according to (3),
(7), and (9). In this context, the monetary equilibrium can be driven by solving equations (1)-(6) to
form IS and LM curves.

The monetary equilibrium is determined at the point where IS and LM curves intersect each
other. The interest rate, real wage, and the capital-labour ratio changes make this equilibrium non-
stationary over time but the system will approach a steady state level for fixed values of g, t, and
% where the interest rate, real wage and employment-capital ratio are fixed and prices and wages
change at a rate equal to % —-n.

At this point we assume that in the steady state level y is independent of the interest rate. If the firms
are to be content to increase the capital stock at the steady-state rate n, so that i-n equals to zero, we
will have

A(y)
10) 1 (y - ﬁ —-(r+6-m - n) = 0 which tells us what (r+8-7) must be if the system is to be

in a steady-state equilibrium at a given y.

A(r+6— A
If we take the total differential of the above equation and rearrange we obtain y =7>0.
Hence, we will call equation (10) capital market equilibrium curve and label it KE. Consequently, in
the steady-state, the price level must adjust so that the LM curves passes through the intersection of

the IS and KE curves.

If we continue by assuming that perfect foresight or rationality exists and 7 = % by moditying
equation (9) such as: P

97 =n(t) = Dp(g) , where the dynamics of the model in response to shocks is much different when

(9) is replaced with . If we embed in to (7) we obtain (11) which is;

11) DVW =h (%) + L:,%)’ When we differentiate (2) logarithmically with respect to tine we obtain

192



Beyond Developed and Emerging: Unpacking Policy-Lending Rate Disconnections and Inflation in Turkiye with a Diverse Global Cast

12) WD

Equating (11) and (12) gives

A A
13) h( K) ff, ((A)) + DA, where I ((/1) < 0, where where the employment rate ratio is \. We can

solve (13) for \ in the terms of past values of K and NS. In order to iterate the model let’s assume that
f(A) follows a Cobb-Douglas production form so that

y=f@) =419

fr@) = Ap@-02

") =—a(1l—a)Ar—et
A e

ffa 2

Here h (N ) takes the form h( ) ylog %z ylogN —ylogNS where log refers to natural
logarithm. Then (13) becomes

2 ylogN — ylogN*® = —a% = —aDlogN + aDlogK

where we can rearrange as (y + aD)logN = ylogN® + aDlogK. If we divide both sides with a then
we have;(x + D) logN =YlogN* + DlogK. If we divide both side with % + D we have
a a

1 . 1 es= t)( +D)
logN = m[g logN*s + DlogK]. Notice thatD—% =—F2—|t

L+D l5=-co
a

a
= f_too e(s_t)(g-‘—D)dS — f_too e(S—t)(g)(s—t)DdS .

Let us take the Taylor’s expansion of €92 about (s — t)D = 0 and we have

(s — t)?D?

e P =14 (s —t)D + o

And we have
eGDx(t) = x(t) + (s — t)Dx(t) + (s — £)2D2%x(t) = x(t + s — t) = x(5).

In this context, we have

¢ 4
logN(t) = eG=tggls-00 [¥ logN*(t) + DlogK | ds
g a

—00
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_ b4 t  (s—t)YDK(s)
t t ds+ d
logN(t) = ﬁf_we“ YaLoghe()4s+ a0 8™ ey 9

15) . All real variables are now determined and
we only have to determine the value of p and 2P at instant t.
P

16) KK = eP"y, B < 0. In this equation we know that r is determined by (5) which we express by
modifying (3) and obtain

r=f)—f'(y) —r+mn+e(),e <0.If we embed this in to (16) we obtain
M = y eBf O~ O)-r+m+e® such that

pK
logM —logp — logK = logy + BIf(y) = Af'(y) =6 + m+ (D]

If we change m with PP it gives us

P
[% + D] logp = % [logM — logK — logy — BIf(¥) — Af'(y) — & + m + £(i)]]. Finally we obtain

1 0 6D
log p(t) = =7 ["e 7 [logM(s) - logK(s) - logy(s) = Blf (2)) = A©)f'(A(s)) — 6 +
17) e(i(s))]] ds

Equation (17) states that the current price level as a function of entire future paths of money supply,
the capital stock, the employment-capital ratio A and the rate of investment
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Abstract

This paper aims to estimate the effect of globalization on poverty by using alternative poverty lines, namely
the World Bank’s $ 3.10-a-day poverty approach and national poverty line in comparison with the World
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metodolojisi heterojen panel veri analizine dayanmaktadir. Caligmanin sonucuna gore, kiiresellesme
az gelismis tilkelerde ve gelismekte olan iilkelerde mutlak yoksullugu azaltmaktadir. Buna ek olarak,
kiiresellesmenin yoksulluk iizerindeki negatif etkisi ulusal yoksulluk yaklagimu ile sadece az gelismis tilkeler
i¢in anlamli bulunmustur. Son olarak, ¢alismanin sonucuna gore kiiresellesmenin gelismis iilkelerde
yoksullugu azaltmadigi bulunmustur.

Anahtar Kelimeler: Kiiresellesme, Yoksulluk, Ekonomik Kalkinma, Egitim

JEL Siniflandirmasi: 13, F6, O1

1. Introduction

The impact of globalization on poverty has long been a topic of theoretical discussion. Neoliberals
contend that economic integration reduces poverty since it boosts productivity and generates incomes
for the underprivileged through growth (Kraay and Dollar, 2001; Winters, 2003). The counterargument,
however, is qualified by the observation that the benefits of globalization are not dispersed equally
throughout nations, and it ends with a rise in national poverty (Rosenthal, 1996; Guan, 1995). Increased
economic vulnerability and the poverty effect may result from increased overseas commerce (Bannister
and Thugge, 2001). Furthermore, there are some views that this influence is ambiguous and dependent
on national institutions (Santos-Paulino, 2012). When the economic, demographic, and political
structures of the states are considered to be different from each other, it can be said that the argument
of neoliberals is not wholly valid (Le Goft and Singh, 2013).

The effect of globalization on poverty has long been estimated empirically by using instruments
for globalization and poverty. The first problem in these analyses is that early studies use economic
growth in poor incomes as a poverty instrument (Dollar and Kraay, 2004), and the main disclaimer
of this analysis is its misleading indicator of poverty (Wade, 2004). Many studies, (e.g., Bergh and
Nilsson, 2014; Khan and Majeed, 2018; Gnangnon, 2019, etc.) use the World Bank’s $ 1.90-a-day
absolute poverty line for the poverty type. The $ 1.90-a-day poverty line approach takes account of
the survival food requirements of the poor, whereas the other two poverty definitions are determined
concerning the basic needs approach. World Bank’s $1.90 a-day absolute poverty approach has a
reservation that even if households exceed it, poverty will not end since it was constructed based on
the national poverty lines for the poorest economies in the world (World Bank, 2023a). The World
Bank presents poverty rates with a $3.10 a day line approach as a reflection of poverty rates with a
national poverty line approach found in low-middle-income countries (World Bank, 2023a). This
approach seems more inclusive for the poor, and the number of people living under this line is equal
to the number of people living in extreme poverty in 1990 (World Bank, 2023b). Likewise, the United
Nations (1997) proposes that a daily poverty line of $2 (PPP$) should be used for Latin America and
the Caribbean while a poverty line equivalent to the US poverty line of $14.40 (1985 PPPS$) a day per
person should be used for comparison between industrial countries.

The other problem is the measurement of globalization. Bergh and Nilsson (2014) overcome both
problems by using the headcount measures of absolute poverty and the KOF index. KOF Index
(Dreher et al., 2008) is an inclusive and well-explaining instrument for globalization. In this study,
we test the significance of the negative relationship between globalization and poverty by using
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alternative poverty lines such as the World Bank’s $ 3.10-a-day poverty line and national poverty line
in comparison with the World Bank’s $ 1.90-a-day absolute poverty line by using the KOF index. This
is the first contribution of this paper.

The effect of openness to distributional concerns may differ over the path of development (Roine
et al., 2009). Jenkins (2007) investigates the impact of production on poverty and focuses on the
business and income opportunities created by globalization in four countries (Bangladesh, Kenya,
South Africa, and Vietnam). The study reveals that a more educated workforce has benefited from
globalization in Kenya and South Africa, while in Bangladesh and Vietnam, an untrained workforce
has benefited more. Thus, the impact of the globalization process varies significantly according to the
country’s institutional structure and policies. The gains for the poor from globalization may change
in countries with different stages of economic development. The depth of poverty can also vary
according to the stages of economic development. Absolute poverty, which includes food requirement
necessity, is the initial poverty concept in the least developed countries. Absolute poverty, which
includes food requirement necessity, is the initial poverty concept in the least developed countries.
However, for developed and developing countries, the basic needs approach is more critical in the
calculation of poverty. That's why, our study also examines the validity of the negative causality
from globalization to poverty for countries with varying levels of development. This is the second
contribution of this study. We use a large data coming from 176 countries. We regress the KOF
index of globalization, education index!, growth, unemployment rate, inflation rate, GDP per capita
(constant 2010 US$), and Gini index on the poverty rate under $3.10 a day and national poverty line
with a comparison of $1.90 a day approach which is widely used before in the literature. In terms of
methodological contribution, this study examines these hypotheses with heterogeneous panel data
models that give different slope coefficients according to the countries. For instance, the result of the
analysis of two developed countries may be different from the analysis of the other less developed
countries. It provides control of whether the results are consistent within each development level
or not. In addition to comparing the results of both poverty levels with the $1.90 per day approach,
applying this methodology also provides a robustness check in this study.

2. Literature Review

The standard approach in the literature (shown in Figure 1) checks the link between economic
globalization and poverty via economic growth. However, there are also some different findings in
the literature examining this relationship.

Asaresult of globalization, trade barriers for products and services are removed, financial barriers to the
free flow of capital diminish, and cultural and intellectual exchange between nations occurs. The growth
of nations and the diversification of commodities and services are both facilitated by the expansion of
international commerce. Numerous scholars have elucidated the beneficial impacts of globalization
on economic growth (Sachs and Warner, 1995; Frankel and Romer, 1999; Kraay and Dollar, 2001).

1 The education index is calculated by combining average adult years of schooling with expected years of schooling for
students under the age of 25, each receiving 50% weighting.
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For instance, Kraay and Dollar (2001) checked at a set of developing nations that participated more
in globalization and saw how it affected poverty and inequality. Their study found that globalizing
countries after 1980 had experienced tremendous increases in trade in the last twenty years and their
growth rates had caught rich countries and had gone beyond other developing countries.

Globalization ———p Growth ——» Poverty

Inequality

Figure 1: Standard Approach in the Globalization, Growth, Inequality and Poverty Relationship

Some studies highlight the negative or dubious consequences of globalization on growth, in contrast
to the neo-classical theory that contends that globalization is beneficial to growth. Harrison (1996)
reports that while openness and growth are positively correlated, the degree of this correlation varies
depending on the econometric model’s inputs. Additionally, some studies imply that growth may be
indirectly impacted by the consequences of globalization. According to Santos-Paulino and Thirlwall
(2004), liberalization drives growth in exports, but it also determines growth in imports. So, they
conclude the nations’ trade and payment balances will be worse and affect people’s standards of living.

(a) Links from globalization to poverty via growth

The neoliberal theory argues that poverty has decreased over the past two decades due to the rising
density of economic integration (Wade, 2004). According to mainstream economic theory, capital
should be collected in certain hands to increase investments due to the higher saving rates of the
rich. When the investments are realized in this way, turning to productive areas will create economic
growth. All segments of society will benefit from this growth, and poverty will be reduced because
of the trickle-down approach. Dollar and Kraay (2004) indicate an empirical evidence that trade
increases growth. Their study shows that this effect creates proportionate increases in the income
of the poor. For example, Tsai and Huang (2007) examine that openness to trade has contributed
to raising the mean income of the poor in Taiwan (Table 1). Therefore, globalization is expected to
have a positive impact on growth and reduce poverty. Some of the specific country studies on trade
liberalization and country relationships support the neoliberal theory hypothesis using time series
data. These studies show a negative relationship between trade liberalization and poverty such as
Akmal et al. (2007) for Pakistan, Nyarkoh (2017) for Ghana, Salahuddin et al. (2020) for South Africa
and Osinubi (2020) for Mexico (Table 1). Moreover, Bergh et al. (2016) note that globalization helps
reduce poverty by acting as a substitute for weak institutions, when governments degenerate or form
unstable, social, and economic contacts with the rest of the world become an invaluable source of
information and resources and help fight poverty.

The discussions on the effects of globalization focus on many questions about distributional
concerns: Does openness benefit everyone equally? Do gains from openness, especially go to the poor?
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Does economic growth come at the price of increased inequality? (Roine et al., 2009). While some
researchers state that growth is an essential factor in reducing poverty, it also leads to increased
inequality in income distribution. An increase in inequality can increase poverty and reduce the
effect of growth on poverty (Bourguignon, 2004). Moreover, Stiglitz (1999) states that the benefits of
development are not shared equally in countries during periods of economic boom and economic
growth and the poor do not benefit from economic growth in countries where the distribution
of wealth is quite unequal. In the other study, Stiglitz (2002) argues that the management style of
globalization deteriorates its effects in many cases (Akoum, 2008). The hypothesis that income
inequality reduces economic growth has been tested by Alesina and Rodrik (1994), Persson and
Tabellini (1994), Clarke (1995), Perotti (1996), and Alesina and Perotti (1996). On the other hand,
Deininger and Squire (1996) state that there is no systematic relationship between inequality and
growth. Herzer and Vollmer (2012) measure the long-term effects of income inequality on per capita
income for 46 countries in the 1970-1995 period using heterogeneous panel cointegration techniques
and show that the long-term effect of inequality on growth is negative. Using system GMM panel
data techniques in the income distribution-growth relationship Halter et al. (2014) state that income
inequality benefits growth in the short run, but it is harmful in the long run.

The empirical country studies on the trade liberalization and poverty relationship may also reach
conflicting findings when the data belongs to the one country. For instance, Akmal et al. (2007)
indicate a reduction in poverty with trade liberalization in Pakistan. In contrast, Khan and Bashir
(2012) do not find a significant effect on poverty using time series data starting from the 70s for
three decades (Table 1). Khan and Bashir (2011) estimate the same relationship for India, and they
find that there is also no evidence of a significant effect on poverty, as well. Economic globalization
increases poverty in Nigeria (Uzonwanne, 2018); Turkiye, and Indonesia (Osinubi, 2020). Although
there are many studies in the literature that examine the globalization-poverty relationship using
time series analyses, the heterogeneity of units is not included in the model estimations made with
time series or cross-sectional data. That's why, there is a risk of obtaining biased results in time
series and cross-sectional models where such differences between units are not taken into account
(Tuzlinttrk, 2010). For this reason, panel data analyses have been used more frequently to analyze
these relationships in the literature (see Table 2 and Table 3).

Table 1. Country Case Studies Using Time Series Data over Globalization-Poverty Relationship

Country and Globalization
Study Period Poverty Indicator | Indicator Result
Akmal et al. | Pakistan Headcount Trade liberalization reduces poverty in
Trade openness*

(2007) 1973-2003 poverty the long run.
Tsai : Th

sai and Taiwan e average Openness to Openness to trade has contributed to
Huang income of the trade* raising the mean income of the poor.
(2007) 1964-2003 poors J poor.
Khan and India Headcount Trade Trade has no significant effect on
Bashir (2011) | 1970-2009 poverty liberalization* poverty.
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Khanand | Pakistan Headcount Trade Trade liberalization has no significant
Bashir (2012) |1975-2010 poverty liberalization* effect on poverty.
Nyarkoh Ghana Poverty incidence Poverty incidence is negatively related
(2017) 19602013 (proxied by child | Trade openness* | to trade liberalization the long-run
mortality) and short-run.
Usonwanne | Nigeria Economic globalization has increased
(2018) 19812016 Poverty rate Balance of trade | poverty as against poverty reduction
in Nigeria.
Headcount
Salahuddin et | South Africa poverty, infant KOF Index The results confirm that globalization
al. (2020) 1991-2016 mortality, life reduces poverty.
expectancy
KOF Index Economic globalization increases
MINT countries: | Real consumption | (Economic poverty in Nigeria, Turkiye and
Osinubi Mexico, Indonesia, expenditure globalization, Indonesia, and reduces it in Mexico.
(2020) Nigeria, Turkiye of per capita, Social Social globalization increases poverty
’ multidimensional | globalization, except for Indonesia. Political
1980-2018 poverty index Political globalization reduces poverty in
globalization) Nigeria and Turkiye.

*Trade openness or trade liberalization is measured as the ratio of trade volume (Import +Export) to GDP

(b)Poverty at different economic stages

When there are conjunctures inside a country or the level of development varies among nations,
the impact of growth on poverty may alter. The main factor influencing the extent of globalization
exploitation is a nation’s degree of economic growth. Galor (2000) argues that inequality promotes
growth for countries at the early stage of economic development since the least developed countries
need physical capital accumulation from the outside. In developing countries and least developed
countries that have unformed growth in human capital accumulation, the impact of globalization
on poverty will be different. Singh and Huang (2015) do not indicate a significant effect of trade
openness on poverty in 37 Sub-Saharan African countries. On the other hand, Le Goff and Singh
(2013) examine that trade openness reduces poverty in countries that have an intense financial
sector, high education levels, and stable governments in 30 African countries.

Developed countries have a disproportionate share of trade and investment in the world, and they
have to access information technologies. On the other hand, economic progress and material well-
being of developing countries are linked to those in developed economies. The internal conditions of
individual countries — their history, culture, political institutions, forms of civil society, and natural
and human resource base influence their developmental hopes. However, despite the claims of
‘neo-environmental determinants, low levels of development cannot be explained in terms of the
natural environment. As always, it is the specific combination of external and internal conditions
that determine the developmental trajectories of each country. The main problems for the least
developed countries as a whole are extreme poverty, constant population growth, and lack of
adequate employment opportunities. Besides the gap between developed and developing countries,
there are also significant differences in the developing world itself (Dicken, 2015).
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Table 2 summarizes empirical studies examining the relationship between poverty and globalization
in developing countries using panel data. It is observed that these studies usually use trade openness
as a globalization indicator and poverty level mostly as a $ 1.90-a-day approach. The overall results
show that trade liberalization reduces poverty in developing countries. According to Siddiqui (2017),
globalization has opened a series of beneficial pathways in favor of developing countries through
innovation and entrepreneurship. Still, unemployment, inequality, and poverty remain the main
problems in developing countries.

The panel data studies that use trade openness as a globalization indicator find either weak
evidence of poverty reduction or a reduction but at a prolonged and diminishing rate (Table
3). The mix of developing countries and developed countries in these panel data countries can
weaken this relationship since the relationship can vary according to different globalization,
poverty lines and the country-specific context (Nissanke and Thorbecke, 2010; Bardhan,2007).
However, recent studies usually use the KOF index as a globalization indicator (Bergh and
Nilson, 2014; Bergh et al., 2016; Deyshapperia, 2018) and absolute poverty level with $1.90 a
day as the poverty line. The common results of them state that globalization reduces poverty are
presented in Table 3.

Our study handles the relationship between poverty and globalization with an extensive data set
according to different development levels of countries and various poverty lines. It also uses the KOF
index as a globalization measure. These are the main contributions of this study.

Table 2. Empirical Studies on Developing Countries over Globalization-Poverty Relationship

Poverty Globalization
Study Period Country Indicator Indicator Result
Figiniand | 1970-1998 | Developing Absolute for absolute pc.>verty, trade openness
. ; poverty, is correlated with lower poverty levels.
Santarelli (five-year | countries . Trade openness o
. Relative Trade openness has not significantly
(2006) periods) (max 77) .
poverty affected relative poverty.
Neutel and 54 f; lv e:z;;gea Kearney Globalization leads to poverty
Heshmati | 2001 developing da ’) National globalization reduction, and it reduces income
(2006) countries Y), ~a index inequality.
poverty line
. Absolute . . .
Trabelsi and 106 overty ($1.25 Trade is not the main factor affecting
Liouane 1980-2010 | developing En s 2y0 0 a. > | Trade openness | inequality
(2013) countries day) ' and poverty persistence.
Pradhan 2000. 2005 25 Headcount Poverty has a negative and significant
and Mahesh ’ " | developing | poverty ($1.25 | Trade openness | relationship with total trade, imports,
and 2010 . i
(2014) countries a day) exports, and merchandise trade.
132 low - L
Ha and Cain and middle- | National Total trade Trade reduces poverty. Forelgn.d.lrect
1976-2005 |, investment has a weak and positive
(2017) income poverty gap volume, FDI
. effect on the poverty gap.
countries
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Economic and social globalization
Khan and 113 Headcount significantly help to reduce global
Majeed 1980-2014 | developing | poverty ($1.90 | KOF poverty while the political globalization
(2018) countries a day) does not significantly cause poverty
reduction in all models.
1996-2016 |51 Absolute Inde).( of Multilateral trade liberalization is
Gnangnon . multilateral . .
(2019) (three-year | developing | poverty ($1.90 trade conducive to poverty reduction in
periods) countries a day) liberalization developing countries.
73
Hassan et al. . Poverty gap Trade openness | Globalization assists in poverty
(2020) 2005-2016 Sszgt(;il:lg ($1.90 a day) % of GDP alleviation.

Table 3. Empirical Studies for Various Countries from Different Economic Stages using Panel or

Pooled Data
Globalization
Study Period Country | Poverty Indicator Indicator Result
Hasan 1960-1997 Economl'c freedom is
85 Openness to as much important for
etal. (five-year . Absolute poverty .
. countries trade economic growth as for
(2003) periods) .
poverty reduction.
The national poverty . .
. . Two composite | The results provide weak

Heshmati 62 line, Headcount o . L

1995-2000 ) indices of evidence that globalization
(2007) countries | poverty ($1.08, and lobalization reduces povert

$2.15 a day) & poverty.

Vinueza and 84 Poverty gap ($1.25, and Trade does help reduce
McGee 1989-2008 countries $2.00 a day), Relative | Volume of trade | absolute poverty but at a very
(2010) poverty slow and diminishing rate.
Bergh and 1983-2007 114 Globalization correlates
Nilsson (five-year countries Absolute poverty KOF negatively with absolute
(2014) periods) poverty.

1983-2007 Globalization has the
Bergh et al. (5,10 - or 64 Absolute poverty KOF power to reduce poverty,
(2016) 15-years countries | ($1.00 a day) even in countries with low

periods) institutional quality.
Deyshappria 1990-2016 119 . Absolute poverty KOF Globalization significantly
(2018) countries | ($1.90 a day) reduces the level of poverty.

(c) Other nexus to poverty

Learning by doing may accelerate the development of human capital, particularly in high-tech
industries that produce things. As a result, the growth of human capital will accelerate (Lucas, 1988).
So, the leading indicator of human capital accumulation is the high level of education. In developed
countries, where the labor market has a high potential for evaluating this workforce in employment,
increasing educational levels will play a role in reducing poverty. Among the developing countries,
those countries that have been successful in education can be differentiated from the countries
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that are at the same level of development due to the accumulation they have created. For instance,
although the United Nations (2017), has classified South Korea as a developing country, this could
have given a similar opportunity to developed countries to benefit from if they have an excellent
education system.

Education is usually expected to have a reducing effect on poverty in the long run. However, the
increasing demand for tradeable products increases employment opportunities for children in
poor countries, preventing them from attending school. Suppose the leading cause of children’s
work is considered as chronic poverty caused by their families. In that case, it should be ensured
that liberalization is primarily spread through policies that affect household welfare. Where trade
increases the living standards of poor households can divert their children from work to education.
Considering that education will contribute to growth and poverty in this way in the long-term
poverty will be expected to decrease. Besides, Janvry and Sadoulet (2000) examine that income
growth is more effective in reducing urban poverty in Latin American countries when inequality
and poverty are relatively lower, and the levels of secondary education are higher.

Employment is an essential source of income, and its absence is a reason for poverty. Under the influence
of globalization, cheaper imports of labor-intensive goods provide higher economic efficiency on the
demand side and cause high productivity in the labor market, but especially in labor-intensive industries,
increasing imports in developing countries, along with competitive changes in technology and other
factors, lead to unavoidable losses in job quality, including employment and wages. It increases gaps
between skilled and unskilled workers (ILO, 1996). Thus, this triggers poverty.

Bergh and Nilsson (2014) examine the effects of globalization on poverty by using control variables
such as the average level of education, urbanization rate, government consumption expenditures/GDP,
and inflation. Their findings imply that globalization has a negative impact on absolute poverty. On
the other hand, inflation can also contribute to poverty via a fall in the purchasing value of money. If
inflation causes a rise in income inequality, the level of poverty will increase because the poor will not
benefit from the globalization process (Osinubi, 2020). Ben Naceur and Zhang (2016) also indicate
that inflation harms the poor. Moreover, Easterly and Fischer (1999) state based on a survey in 38
countries that the poor suffer more from inflation than the rich do. Lastly, unemployment can lead
to poverty. The basic issues for the developing world are severe poverty, continued rapid population
growth, and a lack of sufficient job opportunities (Dicken, 2015). Kedir and McKay (2005) show the
presence of a substantial degree of persistent urban poverty, which tends to be strongly related to
high levels of dependence, low levels of human resources, and unemployment.

The trade liberalization and poverty relationship are searched at the regional level, as well. Cain
et al. (2012) estimate the relationship using trade protection, labor market flexibility, and financial
development as globalization indicators for states of India and find a significant relationship between
trade liberalization and poverty reduction. Kis-Katos and Sparrow (2015) examine the relationship
among districts of Indonesia and found that reductions in tariffs on intermediate goods lead to
decreases in poverty.
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3. Data and Methodology

The cross-country researchers generally use the international poverty line for extreme poverty which is $
1.90a day for the 2011 purchasing power parity. For instance, Bergh and Nilsson (2014), Hasan et al. (2003),
and Singh and Huang (2015) use absolute poverty to analyze the globalization and poverty relationship.
Using a line that defines poverty in terms of basic needs, in a period when the average per capita income
is $8,932 in 2005, will be a more realistic approach than defining poverty at $3.10 a day poverty line.
Throughout the years, the World Bank has adjusted the worldwide poverty line on a regular basis as
the cost of essential food, clothes, and shelter varies all over the world. The poverty line was established
at $1.25 per day in the 2008 update, then the threshold was raised to $1.90 per day in 2015. The period
covering our work (2005-2018) is a relatively more prosperous period in the world. Therefore, a poverty
line defined as $3.10 a day better reflects the current level of welfare than $1.90. Moreover, benefiting from
the poverty values specific to each country is also important in order to make comparisons according to
different poverty lines in the poverty-globalization relationship (see Neutel and Heshmati 2006; Khan and
Majeed, 2018). The poverty headcount ratio at national poverty lines is more heterogeneous than other
poverty measures, but this heterogeneity can be modeled with the heterogeneous panel data methods.
Lastly, studies investigating the poverty-globalization relationship in the literature, there are enough
number of them using $ 3.10 a day as the poverty line (see Table 1-3). For these reasons, our study checks
the robustness of the globalization and poverty relationship considering the $3.10 a day and national
poverty line approaches in comparison with the $1.90 a day approach.

While examining the effects of globalization on poverty, it is also necessary to analyze how poverty in the
relationship is measured and its sensitivity to development stages over time. The World BanK’s definition
of absolute poverty which is based on the $ 1.90 expresses an estimation of the absolute minimum food
requirement that people need to live. Depending on the growth of countries, the diversification of goods
and services, and the abundance of technological developments, the definition of poverty has evolved to
make absolute poverty calculations specific to countries and/or to evaluate poverty through relative or
national poverty calculations for countries. Deaton (2002) emphasizes that getting an accurate poverty
count is very important. Fighini and Santarelli (2002) state that poverty measures are separate concepts,
with different meanings, measurement procedures, and theoretical links with globalization. The fact that
the choice of poverty and the measurement of inequality are essential is also discussed by Ravaillon (2003).
He states that globalization is good for the world’s poor according tends to be “absolutist” In contrast, most
critics of globalization consider poverty in relative terms. If the poverty line is proportional to average
income, then it behaves more like a measure of inequality. Also, there are differences in how available data
are interpreted and differences in basic assumptions made in the measurement (Neutel and Heshmati,
2006). So, our study assumes that the analysis results of this relationship are sensitive to the selection of
the criteria related to poverty. Since absolute poverty rates in developed countries are relatively lower due
to high welfare, our study considers national poverty for these countries. It compares results of national
poverty with relative poverty obtained from the OECD database, as well.

The balanced data set of our study includes yearly data for the period 2005-2018 which is a large data
set different from studies in Tables 2-3. The period comes across faster international trade years with
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the effects of well-established relations with trade agreements. According to the data of the World
Bank, while the average rate of trade/GDP ratio in the period 1970-2000 is approximately 38 % in
the world, this rate is approximately 57 % for the 2001-2019 period (World Bank, 2023a). The initial
period of this data is relatively stable. The 2005 was a year when the economies were relatively well
(with 3.89% growth), and FDI movements were common (3.30% of GDP).

The data set includes 176 countries, respectively, 42 of them are the least developed, 97 of them
are developing countries, and finally, 37 of them are developed countries which covers quite many
countries from world. The classification of countries according to economic development level is
determined according to the classification of the United Nations (United Nations, 2017). GNP per
capita, human assets index, and economic vulnerability index are considered in these classifications
as part of the initial conditions. The data on the real growth rate, Gini index, unemployment rate, and
inflation rate come from the Euromonitor International (national statistics) database, while the data
on poverty headcount ratios and GDP per capita come from the World Bank Open Data Catalog.
On the other hand, the education index data, which is formed with the knowledge of mean years of
schooling and expected years of schooling, comes from the UN database.

The globalization index, which has been calculated by Dreher et al. (2008) and is known as the
KOF index, is obtained from the Swiss Economic Institute Database as used by Bergh and Nilsson
(2014), Deyshappria (2018), Khan and Majeed (2018), Salahuddin et al. (2020) and Osinubi (2020).
Although it is seen that trade openness or volume of trade variables are used as a globalization
indicator in many studies, the KOF index reflects many dimensions of globalization instead of
unilateral trade volume. According to Deaton (1995), there may be a systematic upward bias in trade
data and national accounts as a result of over-invoicing of imports, a technique frequently employed
to move monies from low-income nations (Bergh and Nilsson, 2014). The KOF index? is developed
using the principal component analysis as a composite index that includes economic, social, and
political globalization indicators.

Table 4. Descriptive Statistics

The Least Developed Countries N Mean Standard Deviation Min Max
Poverty $ 1.90 (%) 644 30.67 17.68 3.20 79.40
Poverty $ 3.10 (%) 630 52.08 17.50 10.80 83.60
National Poverty (%) 616 42.09 16.67 6.70 83.80
Globalization Index (KOF) (%) 630 44,35 7.04 25.37 61.83
Education Index 602 0.39 0.09 0.14 0.60
Unemployment (%) 616 827 7.87 0.10 40.00
Growth (%) 616 5.18 5.33 -36.39 37.50
Inflation (%) 630 8.77 18.63 -14.40 379.85
Gini (%) 112 49.77 2.79 45.60 56.40
GDP 602 1205.32 1138.06 210.80 7090.86

2 The KOF index is determined by dividing real GDP by trade, FDI, portfolio investments, income payments to foreign
nationals, and GDP by constraints, such as mean tariff rates, levies on international trade, capital account restrictions,
and hidden import barriers.

205



Raziye SELIM * Gizem KAYA

Developing Countries N Mean Standard Deviation Min Max
Poverty $ 1.90 (%) 1456 6.30 8.18 0.00 41.20
Poverty $ 3.10 (%) 1442 14.23 15.38 0.00 66.90
National Poverty (%) 1106 26.94 15.80 0.20 78.50
Globalization Index (KOF) (%) 1414 60.34 9.32 36.91 84.70
Education Index 1372 0.64 0.11 0.31 0.88
Unemployment (%) 1442 9.34 6.40 0.11 37.27
Growth (%) 1442 3.93 7.23 -61.27 124.71
Inflation (%) 1442 51.38 1721.47 -12.85 65374.08
Gini (%) 868 44.07 6.89 26.70 63.90
GDP 1428 10079.91 12017.50 603.44 71974.45
Developed Countries N Mean Standard Deviation Min Max
Poverty $1.90 (%) 518 0.59 0.88 0.00 7.90
Poverty $ 3.10 (%) 518 1.35 2.11 0.00 16.80
National Poverty (%) 448 15.52 433 1.90 26.40
Globalization Index (KOF) (%) 518 81.53 6.46 53.68 90.98
Education Index 518 0.84 0.07 0.57 0.94
Unemployment (%) 518 8.06 4.18 227 27.49
Growth (%) 518 2.12 3.43 -14.84 25.18
Inflation (%) 518 2.14 2.12 -4.48 15.40
Gini (%) 462 35.28 4.68 23.20 48.50
GDP 518 36706.63 23538.20 918.59 112077.60

The variables utilized in the analysis of the combined countries according to various stages of
economic growth are displayed in Table 4 as fourteen-year averages. The least developed nations have
the highest averages of the three poverty categories, and they also have relatively low globalization and
education indexes. However, compared to developing nations, the average growth rate is higher and
the average unemployment rate is lower. In developed countries, poverty is low compared to other
countries. However, the average of economic globalization is relatively higher than the developing
countries. The average education index is high with a 0.8 mean that is close to the maximum value
of 1.

Figure Al presents the scatter plots for the whole sample and separates three country groups
according to the different stages of economic development. It can be seen easily from the entire
sample; that there is a negative correlation between globalization and absolute poverty. Figure 2 also
presents the globalization and poverty relationship using the $3.10 poverty line. The same negative
relationship is seen in this figure. The sign of the relationship is undetermined for the developed
countries since their absolute poverty is closer to each other.
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Figure 2: Poverty ($3.10 a day) and Globalization

In a random-coefficients model, the parameter heterogeneity is preserved as stochastic variation.
Assume that it is written as,

yi=Xfi + € (1)
where i = 1,...,m, and [Si is the coefficient vector (kx1) for the i, cross-sectional unit, such that

pi=B +v; EW)=0 E(Wvw)=X ()

The derivation of the estimator assumes that the cross-sectional specific coefficient vector . is the

outcome of a random process with mean vector f and covariance matrix %,
Vi=XiBi+€=X(B +v)+e=Xpi+Xivi +€) =Xifi + w; 3)

where E(w;) =0 and E(wiw) = 021 + X2 Xi' = IT; (4)

Stacking the m equations, it can be written as,

Y=XB+w ®)

where /1 = E(ww’) is a block diagonal matrix with IT, i = 1...m, along the main diagonal and zeros
elsewhere. The GLS (generalized least squares) estimator of [? is then,

B=C: X{m7 X)L Y Xin by, = Xty Wb (©)
where
W, = (B, + V)T + V) )

b,=(X'X)"! X'y and V, =0’ (X'X)~!, showing that the resulting GLS estimator is a matrix-weighted
average of the panel-specific OLS estimators. The variance of f is
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Var (B)=Xi%, (Z+ V)™ (8)

To calculate the above estimator B for the unknown 3 and V. parameters, it is used the two-step
approach suggested by Swamy (1970):

b=0OLS (ordinary least squares)-panel specific estimator

Al A

6t =15 . Vi=62(XiX)™h, b=(1/m) T, by ©)

t ni—

5 = (=)« (B, bibj — mbb') — (1/m) £, 7, (10)

m-—1

Swamy (1970) further explains that the matrix £ may not be positive definite and that because
the second term is of order 1/(mT), it is unimportant in large samples. A simple and asymptotically
practical solution is simply to drop this second term and instead use

5= (=5) * (T, bib — mbb") (11)
As conversed by Judge et al. (1985), the feasible best linear predictor of f; is given by

Bi=(E1+07) (B + 07 th,) (12)
var(B;) = var(B) + (I — A){V; — var(B)}U — 4))’ (13)
A= (S 4071) 8 (14)

To test the model, it may be looked at the difference between the OLS estimate of 3, ignoring the
panel structure of the data and the matrix-weighted average of the panel-specific OLS estimators.
The test statistic recommended by Swamy (1970).

Ho;ﬁlzﬁzz...zﬁm
A\ 17— 0 * 0% r—14"1 (7—
Coomory = Za(b = B7) V% (b — B where B=(Z7%, )" 12, V7 b, (15)
For this study, the broad model regresses the globalization on poverty with a set of control variables

in Equation 16. This equation is estimated by using the whole sample and each development stage
separately and repeated analysis for each three-poverty line is done.

Poverty;; = f,; + PiiGlobalization;, + [,;Education Index;; + f3;Unemployment;, +
BaiGrowth;, + Bs;Inflation;, + Be; Giniy + S,; GDP per capita;, + u;; (16)

Here, i identifies the cross-sectional units as countries, ¢t shows the time dimension and, finally, u,
shows the error terms. The GDP per capita is defined with 2010 constant prices (2010 USS$). Since
the number of missing values in the Gini index is high, models containing it are estimated separately.

The fact that the country group contains different development levels necessitated the creation
of separate models for each country classification. If the parameters are heterogeneous according
to different units in a panel data model and not considered in the modeling phase, it causes biased
parameter estimators (Emek and Tatoglu, 2020). Therefore, in this study, parameter heterogeneity is
tested with Swamy’s test of slope homogeneity. According to these tests results, Swamy’s (1971) random
coefficients heterogenous panel data methodology is chosen for the modeling phase. It allows various
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slope parameters according to different units and assumes that slope parameters are random. Equation
16 is also estimated with three different poverty measures by using the data of all countries to diagnostic
check. The models are tested the presence of heteroscedasticity using the modified Wald test, presence
of autocorrelation using Wooldridge test, and of cross-sectional dependence using the Pesaran’s test®.
Due to the presence of three issues, robust standard errors are used in the estimated models.

4. Results

Based on the heterogeneous panel data methodology, the relationship between poverty and
globalization is tested by using alternative models. Table A1 shows the results for the $ 1.90-a-day
poverty line approach. The first column presents estimated coefficients without any distinction
among the least developed, developing, and developed countries. Like Bergh and Nilson’s (2014),
Vinueza and McGee’s (2010), and Deyshapprias (2018) findings, globalization is negatively associated
with absolute poverty. However, it is necessary to separate the decreasing poverty effect from per
capita income increases. When GDP per capita is added as a control variable in column 2, the size
of the association decreases. In column 3, the Gini coefficient is added among the control variables,
but a significant coefficient for the whole sample is not found. Its effect is seen as significant for the
least-developed countries when it is separate countries into groups concerning their development
stage. The same three models are addressed separately for the least developed countries in columns
4, 5, and 6, for developing countries in columns 7, 8, and 9, and finally for developed countries
in columns 10, 11, and 12 in Table Al. According to the results, globalization reduces poverty for
the least developed and developing countries at the $ 1.90-a-day poverty line for all three models.
This result supports the results of the studies conducted for developing countries such as Figini and
Santarelli (2006), Pradhan and Mahesh (2014), Khan and Majeed (2018), and Gnangnon (2019).
Whereas for the developed countries, a significant relationship is not found.

In Table 5, the same models in Table Al are estimated concerning the $ 3.10 poverty approach.
However, except for the expanded model for developed countries, similar results are obtained for the
least developed and developing countries at a poverty level according to $ 3.10 with a poverty level
of $ 1.90. There is a significant negative relationship between poverty and globalization. Moreover,
when we control the GDP per capita and inequality, the inclusion of these control variables decreases
the magnitude of the globalization coefficient for the whole sample. If inequality is high, poverty
will be high in the least developed countries, and if the GDP per capita increases poverty decreases.

In terms of education, there is more evidence that education reduces poverty for the least developed
and developing countries at the $1.90 poverty level, whereas it is weaker for developed countries. At
the level of $3.10 poverty, it is found the same. Le Goff and Singh (2013) indicate that if education
attainment is high, openness curtails poverty in 30 African countries. Ravallion and Chen (2003), and
Dartanto and Otsubo (2013) also confirm that higher education levels reduce poverty. The results

3 The model with Poverty $ 1.90: Wald chi-squared (97): 2.4e+05***, Wooldridge test F (1, 96): 1163.325***, Pesaran test: 43.575***
The model with Poverty $ 3.10: Wald chi-squared (97): 1.1e+05***, Wooldridge test F (1, 96): 754.390***, Pesaran test: 26.111***
The model with National Poverty: Wald chi-squared (84): 90322.41***, Wooldridge test F (1, 83): 412.327***, Pesaran test: 4.638***
Statistical significance at the ¥*10%, ** 5%, ***1% levels.
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for education are the opposite of Bergh and Nilson’s (2014) findings that insignificant coefficients for
education. However, they call it as a surprise. On the other hand, the inclusion of GDP per capita as
a control variable creates a reduction in the coefficient of education even if we divided all countries
into three groups concerning development levels. The GDP per capita captures the impact of welfare
increases on poor people’s incomes. Figure 3 presents the relationship between globalization and
national poverty. Here, the negative relationship is seen more clearly for developed countries.

By using the whole data set, this study indicates that there is a strong evidence that globalization
reduces poverty at $1.90 and $3.10, while this relationship is weaker at the national poverty level
according to results presented in Table 6. Globalization reduces poverty only for the least developed
countries at the national poverty level. On the other hand, for the effect of education, there is no
robust evidence. By using the whole data set, there is strong evidence that education is reducing
poverty at $ 1.90 and $ 3.10, while at the national poverty level, this is weak.

For the least developed and developing countries in all poverty measures, GDP per capita significantly
reduces poverty. However, we do not obtain reliable results in terms of the effects of unemployment,
inflation, growth, and Gini on poverty. The Gini has only a positive and significant impact on poverty
for the least developed countries. The fact that globalization’s poverty reduction effect at the level of $
1.90and $ 3.10is valid in the least developed and developing countries is an indication that globalization
positively affects the real poor or in other words the chronic poor in hunger. In developed countries
and at the level of higher poverty lines, the impact of globalization on poverty is not strong because of
the excess of the poverty structure, which changes depending on the economic conditions, against the
chronically poor. The fact that education at the national poverty level does not affect all development
levels is related to a similar situation. The poor included in the national poverty include people who
have become impoverished due to economic conditions as well as the chronic poor. For this reason, the
effect of education on poverty becomes meaningless, especially considering the high level of education
in developed countries. The results of this study show that education is only the tool for the chronically
poor to get out of poverty. Thus, it has no meaningful effect on the non-chronic poor.

60 80
L

National Poverty
40

T
20 40 60 80 100
Globalization (KOF)

O The Least Developed © Developing
O Developed

Figure 3: National Poverty and Globalization
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The KOF index is an aggregate index that includes three dimensions of globalization such as
economic globalization index, social globalization index, and political globalization index. To check
the robustness of the findings for the first model, the analysis is repeated for these in three different
components. It is reported in Table A2, it is found that social globalization and political globalization
have led to a reduction in poverty. The social globalization index includes various indicators from
international activities on tourism, student exchange, patents, trademarks, and stores to trade in
cultural goods and personal services. On the other hand, political globalization has relatively few
indicators such as international NGOs.

Social globalization is the most significant factor in reducing poverty for each poverty line for the
whole sample. Khan and Majeed (2018) find the same result for developing countries by using
only headcount poverty ($ 1.90 a day). In terms of different development stages, a similar result is
obtained for the model with absolute poverty in the least developed and developing countries, but
the poverty reduction effect of social globalization in developing and developed countries is not
found as significant at the national poverty level.

Fighini and Santarelli (2002) investigate whether globalization reduces poverty by using absolute
poverty and relative poverty levels for developing countries and find that trade openness may be
associated with poverty and low poverty levels. For relative poverty, they state that trade openness tends
not to affect relative poverty. In our study, the globalization-poverty relationship at low poverty levels
supports this finding. We also test the robustness of this situation by using the relative poverty rates
obtained from the OECD database (both developed and developing countries). In terms of the poverty-
globalization relationship, it shows that the results are robust. Additionally, various controls are made in
the modelling phase. Since 2009 is the year of the financial crisis, the dummy variable for 2009 is added
to the models at all levels of development, but the effect of economic crisis on poverty is not found as
significant. Similarly, the Worldwide Governance Indicator Index (Kaufmann, 2007) is also added to
models, but insignificant results are obtained again. Finally, to examine whether there is a nonlinear
relationship between poverty and globalization or not, the squares or lags of KOF indices are added into
the models, but the effect on poverty is found as insignificant. In all models, multicollinearity is also
checked using VIF criteria and, it is found that multicollinearity does not create any problem (VIF<10).
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5. Conclusion

This study makes a significant contribution to the literature by examining the impact of globalization
on poverty, both in terms of different levels of economic development, and comparing the robustness
of results based on various poverty lines. In this regard, it fills the significant gaps in the existing
literature. In conclusion, it is found that globalization has a significant impact on poverty reduction
in both the least developed and developing countries for both $ 1.90 and $ 3.10 poverty levels. In
contrast, it has not a strong impact on developed countries.

Education reduces poverty for the least developed and developing countries at the $ 1.90 poverty
level, while there is no strong evidence for developed countries. It is the same for 3.10 $ poverty,
while the national poverty level does not have strong evidence. The results of this study show that the
fight against poverty has different meanings for developed and developing countries.

Social globalization decreases poverty in the least developed countries. Furthermore, the rich and the
poor benefit from globalization at different rates. For policymakers, it is not easy to achieve justice at this
point. Governments should be encouraged to invest in education and have the necessary skills to equip
people to take advantage of new employment opportunities and provide adequate safety nets to protect
the poor. Apart from that, public investments in health and guiding people to have social insurance
may help the poor and can reduce poverty. It should be noted that the least developed countries
and developing countries can reduce poverty if they manage to increase their per capita income and
distribute it equally. In these countries, having an institutional and strong economic structure, realizing
sustainable growth, adopting social state understanding, and learning effective redistribution policies
provide poverty alleviation. On the one hand, in developed countries, with the help of globalization,
demands on capital’s orientation to labor-intensive countries, increase in unemployment, and poverty
are marginalized due to the limitation of the work areas of unskilled employees. On the other hand,
increasing income inequalities begin to increase poverty. For these reasons, when income inequality
is added to models in developed countries, it has a positive sign for absolute poverty. That is why, in
developed countries, it became more important to reduce inequality and to develop policies targeting
pro-poor growth especially for the poor who are affected by globalization.

For further studies, the relations between poverty, globalization, growth, and income inequality can
be performed in detail by examining panel time series models for a more extended period. Thus,
specific relations can be observed for each development level. It is also important to see the impact
of COVID-19 on this relationship.
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Oz

Bu arastirma, jeopolitik risklerin Tirkiyenin ticari agikligi, hane halk: tiiketimi, yatirimi, enflasyonu,
devlet borcu ve biitge agig1 tizerindeki etkisini 2006:1-2022:1V geyrekleri i¢in incelemeyi amaglamaktadir.
Literatiirde jeopolitik riskler ile Tiirk maliye politikasi arasindaki iliskiyi inceleyen ampirik bir ¢alisma
bulunmamaktadir. Degiskenler arasindaki iliskileri incelemek igin vektor otoregresif (VAR) yaklagimi
kullanilmistir. Jeopolitik riskler Tiirkiyede enflasyonun ¢ok ciddi bir oranda yiikselmesine katkida
bulunmaktadir. Jeopolitik risklerin artmas titketimi ve yatirimi olumsuz etkileyerek biitce agiklarini ve
devlet borglarini artirmaktadir. Ayrica VAR modeli sonuglarina gore, artan jeopolitik riskler nedeniyle
Tiirkiyenin ticaret hacmi de azalmaktadir. Bu bulgular Tiirkiye ekonomisinin jeopolitik risklere karst ne
kadar kirilgan oldugunu ortaya koymaktadir. Kisacasi analiz bulgularina gore Tiirkiyenin kamu maliyesi
ve Tiirk ekonomisi jeopolitik risklerden olumsuz etkilenmektedir. Bu bulgu, Tiirkiyede jeopolitik risklerin
politika olusturma siireglerine dahil edilmesinin 6énemini vurgulamaktadir. Nitekim jeopolitik risklere
kars: ihtiyati maliye politikas1 tedbirleri alinmasi ortaya ¢ikacak mali zararlarin giderilmesi bakimindan
6nemlidir. Bu yoniiyle bu ¢aligma maliye politikas: literatiiriine yeni bir katki yapma ve maliye politikasi
yapicilara yol gosterici olmasi bakimindan bir potansiyele sahiptir.

Anahtar Kelimeler: Jeopolitik riskler, maliye politikasi, konjonktiirel dalgalanma, vektor otoregresyon
(VAR)

JEL Kodlar1: E31, E62, H56

Bad things come in threes: geopolitical, economic, and policy uncertainty (Mark Carney').

1. Introduction

Political changes, monetary policy implementations, financial circumstances, and geopolitical events
all have an impact on fiscal realizations, both directly and indirectly. Caldara and Iacoviello (2022:
1197) define geopolitical risk as threat, growth, and occurrence of unfavorable events associated
with terrorism, war, and any conflict between nations and political actors that impede the normal
course of international relations. Caldara and Iacoviello (2022) created a geopolitical risk index in
the framework of this definition. This index is considerably larger since it includes not just terrorist
acts but also other sorts of geopolitical tensions such as war risks, military threats, and Middle East
tensions, thereby representing a broader set of external global concerns (Balcilar et al., 2018: 296).
Indeed, such incidents have a sufficiently large influence on economic actors” expectations as well
as the economies of countries. These events include the Gulf War, the September 11 attacks, the
invasion of Iraq, the Paris terrorist attack, Russia’s invasion of Ukraine, the Israel-Palestine dispute,
and the trade tensions between China and the United States.

Unfavorable geopolitical events and threats can affect macroeconomic factors in a number of ways,
such as increased military spending, capital stock collapse, death tolls, or heightened caution.
(Caldara & Iacoviello, 2022: 1194). There is also a drop in tourism income, a fall in foreign direct
investment, economic deterioration as a consequence of infrastructure destruction, and opportunity
costs as a result of using resources in various regions (Enders & Sandler, 1996: 331). Terrorist acts,
for example, shift expenditure from investments to government expenditure, harming emerging

1 This sentence is quoted from Mr. Mark Carney’s speech who is Governor of the Bank of England and Chairman of the
Financial Stability Board on June 30, 2016.
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country’s economic growth (Blomberg et al., 2004: 1030). Terrorism and conflicts, in fact, can cause
economic contraction by lowering future expectations (Cheng & Chiu, 2018: 305). Globally and
nationally, terrorism has a detrimental effect on the increase of per capita income (Gaibulloev &
Sandler, 2008).

Geopolitical hazards are another important aspect influencing foreign direct investment. Indeed,
the high level of geopolitical risk causes long-term projects to be delayed or canceled, as well as a
negative impact on foreign direct investments (Enders & Sandler, 1996; Chanegriha et al. (2017);
Nguyen et al. (2022)). Furthermore, geopolitical risks are likely to increase business costs and have
an influence on global commerce not just by introducing new dangers, but also by exacerbating
existing ones (Gupta et al., 2019: 516). Problems in supply chains can cause a negative supply shock,
causing commodity prices to surge. On the demand side, uncertainty about the consequences of
geopolitical events drives businesses to delay investment and employment decisions, decreasing
consumer confidence and tightening financial conditions. However, budget deficits can alleviate
the negative effects on demand. According to Bilgin et al. (2020), government investment spending
rose as a result of geopolitical risks. In highly geopolitically risk-sensitive countries, economic actors
demand compensation for the risks and raise government expenditures accordingly to offset negative
outcomes. Consequently, inflationary consequences might arise depending on which factor takes
precedence (Caldara et al., 2023: 2).

Geopolitical risks can affect the behavior of investors in financial markets. If there is a negative event,
such as a terrorist attack or military conflict, investors tend to seek safer financial assets and engage
in panic selling (Chen & Siems, 2004: 349). Additionally, as knowledge asymmetry increases, global
investors are becoming more hesitant to participate in the portfolios of foreign countries (Kim et
al., 2019: 293). During times of increased geopolitical risk, investors often shift their funds to other
countries, resulting in fluctuations in the exchange rates of affected economies (Salisu et al., 2022:
180). Furthermore, geopolitical risks affect bond yields of different maturities in various nations
(Huang et al., (2015); Subramaniam (2021)).

There is limited research on the connection between geopolitical risks and fiscal policy. Geopolitical
risks can impact tax collections through multiple channels. Gupta et al. (2002: 5) discovered that
violence and insecurity can result in economic barriers, thereby decreasing tax collections. Moreover,
armed conflict and terrorism could reduce the revenue base and impede tax administration efficiency.
Terrorism, risks of war, and political tensions in domestic and international affairs have an impact on
the macroeconomic outlook and distort the fiscal outlook. Fragile and conflict-affected governments
exhibit lower revenue-to-GDP ratios compared to other developing countries (Akitoby et al., 2020: 8).
This phenomenon can be largely attributed to the high level of uncertainty about the future affecting
such countries. Furthermore, terrorism and its related activities serve to amplify the volatility of
tiscal policies (Yogo, 2015: 4). For example, terrorist incidents being perpetrated in a country create
an atmosphere of fear, which further intensifies the level of uncertainty (Agirman et al., 2014: 100).
This, in turn, has a negative impact on the confidence environment and undermines economic

actors’ expectations. Furthermore, the absence of a secure business environment in areas with such
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incidents results in a failure to collect corporate and income taxes, primarily caused by low labor force
participation (Cigek et al., 2014: 411). In regions with a high risk of terrorism, corporations typically
avoid paying corporate taxes (Xu & Moser, 2022: 176). As a result, other taxpayers experience higher
taxes to make up for the lost revenue (Gallant, 2007: 455), which undermines tax fairness.

There is evidence that states increase military spending during periods of geopolitical risks. According
to Gupta et al. (2002), civil unrest and terrorism increase the proportion of defense spending in total
government expenditure. Similarly, Drakos and Konstantinou (2014) found that an increase in crime
and terrorism results in a rise in public order and security expenditures. Furthermore, Caldara et al.
(2023) found that an increase in geopolitical risks leads to higher defense spending in both developed
and developing countries. The authors demonstrated that increased defense spending and increased
government debt lead to an inflationary effect. Therefore, there are sizeable negative externalities
from geopolitical risks (Glick & Taylor, 2010: 102). Policymakers and investors must prioritize the
evaluation of geopolitical risks.

The research aims to investigate the impact of geopolitical risks on various economic indicators in
Tiirkiye, including its budget deficit, inflation rate, household consumption, investment, government
external debt, and trade openness. The current study utilizes the vector autoregressive (VAR)
technique to examine the relationships among the previously stated variables. The model proposed
by Caldara et al. (2023) is employed in this context. The relationship between geopolitical risk and
fiscal policy in Tiirkiye has not been the subject of any empirical research. As a consequence, this
study is intended to provide a new contribution to the literature on fiscal policy.

2. Methodology

The study utilizes the VAR method to analyze how geopolitical risks affect the fiscal policy and economy
of Tiirkiye. Before proceeding to VAR analysis, it is investigated whether the variables have a unit root
with minimum LM unit root test with one structural break from Lee and Strazicich (2013).

Based on the Lagrange Multipliers unit root test proposed by Schmidt and Philips (1992), Lee and
Strazicich (2013) created a minimum LM unit root test with one structural break. The authors’ main
objective in creating this test is to show that researchers can wrongly assume that a time series is
stationary with one break, or “trend break stationary”, when in fact the series is non-stationary with
one break (Yilanci, 2009: 330). This leads to false conclusions. Lee and Strazicich (2013) created a
minimal LM unit root test with one structural break to reduce estimation bias and spurious rejections.
According to Lee and Strazicich (2013: 2484), the minimum LM unit root test with one structure
break is free of bias and prevents spurious rejections under the zero and alternative hypotheses.
Furthermore, the authors argued that including additional breaks can lower statistical significance
by generating loss of power, and hence a one break test is preferable.

The VAR approach is commonly used in identifying the dynamic relationships between various
variables. The interaction between these factors is then analyzed to reveal their dynamic relationships.
This procedure incorporates the past values of the dependent variable and other variables in the model.
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Creating a model, selecting an appropriate lag length, ensuring VAR model stability, estimating, and
conducting specification tests are the primary steps in analyzing the dynamic interactions between
variables. Additionally, the VAR method assists us in determining the impulse-response linkages
between one variable in the system and another variable. In simpler terms, this method can be used
to trace the impact of an external shock or innovation on one or more variables. This type of impulse-
response analysis is also referred to as “multiplier analysis” (Liitkepohl, 2005: 51). Additionally, the
forecast error variance decomposition in the VAR method provides researchers with information
regarding the relative impact of factors on each other (i.e., innovation accounting).

2.1. Data and Model

An empirical analysis is conducted in the study to examine the influence of geopolitical risks on
fiscal policy and macroeconomic factors. Descriptive statistics of the variables (raw values) are given
in Table 1.

Table 1: Descriptive Statistics (raw values)

georisks inflation  consumption  investment deficit debt trade
Mean 95.540 13.950 83.956.346 37.410.668 -0.019 0.107 0.464
Median 88.935 9.409 92.597.744 40.398.055 -0.017 0.101 0.447
Maximum 228.559 81.103 143.000.000  66.285.010 0.025 0.139 0.788
Minimum 69.691 4.344 21.805.199 72.458.34 -0.090 0.084 0.350
Std. Dev. 23.698 15.338 33.699.144 15.476.679 0.022 0.016 0.083
Skewness 3.079 3.484 -0.395 -0.416 -0.646 0.630 1.536
Kurtosis 16.326 14.359 1.912 2.072 4.221 2.213 5.915
Jarque-Bera 610.570 503.106 5.121 4.400 8.958 6.252 50.818
Observations 68 68 68 68 68 68 68

As can be seen Table 1, and variables reflect geopolitical risks, annual consumer inflation rate, final
consumption expenditure of resident households, gross fixed capital formation, the ratio of central
government budget deficit to GDP, central government external debt to GDP and the ratio of the sum
of imports and exports to GDP, respectively. The modified model of Caldara et al. (2023) was used in
the current study for the Turkish economy and a VAR model with seven variables was constructed:

p
Ay, = Z Byyei + & (1)
k=1
Y. = |georisks,, inflation,, consumption,, investment,, deficit,, debt,, trade; | (2)
_ r.georisks _inflation _consumption _j t t .deficit _debt .trad
& = [&f & JE¢ ,Egrvestment g JECETE, (3)

All variables in the model are denominated in dollars. The variables are included in the model at
the logarithmic level, except for the inflation rate and the ratio of the budget deficit to GDP. and are
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also seasonally adjusted. The model includes annual percentage changes of the variables to ensure

stationarity.

An important issue with the model has to do with the restrictions in the VAR model. Geopolitical
risks are considered to be exogenous to the Turkish economy in this model. Therefore, the following
restrictions was added to the VAR model: A ;= A =B, =0, forj=2,..,7, andk =12, ....p.
Because geopolitical risks are exogenous to the Turkish economy, they have an instantaneous impact
on all variables and are unaffected by these variables in the VAR system. Inflation, consumption, and
investment factors have an immediate impact on budget deficits, whereas these variables have a one-
quarter lag. These shocks were decomposed using the conventional Cholesky decomposition of the
covariance matrix of the VAR reduced-form residuals. After all, a one lag restiricted-VAR model was
built utilizing quarterly data from 2006 to 2022.3

3. Results

3.1. Unit Root Test Results

Table 2 displays the findings of Lee and Strazicich’s (2013) minimum LM unit root test with a one

structural break.

Table 2: Lee ve Strazicich (2013) One-Break Minimum LM Unit Root Test Results

Variables LM-stat Break date Fraction
Georisks -5.236%%* (0) 2021:1 0.897
Inflation -2.567 (1) 2018:I11 0.750
Consumption -6.690%** (2) 2009:11 0.206
Investment -4.485%%(3) 2009:11 0.206
Deficit -5.470°%%(0) 2010:IV 0.294
Debt -3.552% (0) 2009:111 0.221
Trade -3.458***(4) 2020:1V 0.882

Source: The results are author’s estimations.

Notes: ***, **, and * indicate statistical significance at the 1%, 5%, and 10% levels. Values in parentheses indicate lag length.
Critical values are - 4.239, - 3.566, and - 3.211 at the 1%, 5%, and 10% levels respectively. Critical values are taken from
Lee and Strazicich (2013) p. 2488.

Table 2 shows that the null hypothesis of a unit root with structural break is rejected for all variables
except inflation, which is stationary at the I(1) level. Consequently, the other variables are included
in the VAR(1) model using their level values, except for inflation. The break dates indicate important

geopolitical events.

2 More detailed information about the variables in the VAR(1) model is given in the Appendix.
3 The Schwarz information criterion was used in the selection of the lag length. The Schwarz information criterion is
15.325.
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3.2. Correlation Relationships Between Variables

It is crucial to ascertain the direction of the link between the variables before estimating the
VAR(1) model. Therefore, the relationship between the variables in the model is analyzed using
the correlation coefficients calculated by the “Pearson’s method”. Figure 1 shows the correlation

relationships between variables in the VAR(1) model.

N .

Pearson
Correlation 047

10 05 00 05 10

Figure 1. Correlation Coefficients Between Variables in the VAR(1) Model

Note: The results are author’s estimations.

Correlation coefficients between geopolitical risks and other variables indicate results consistent
with theory. Geopolitical risks are positively correlated with inflation, debt, and budget deficits
while negatively correlated with investment, consumption, and trade. All coefficients, except for the
correlation coefficient between geopolitical risks and debt, are statistically significant at the 1% level.
The analysis results also reveal that there is a theory-consistent relationship between the variables.
For example, there is a positive relationship between inflation and budget deficits and debt but a
negative correlation between inflation and consumption and investment. In a similar vein, fiscal
deficits, investment, consumption, and inflation all positively correlated. However, a more precise

understanding of these relationships requires conducting an econometric analysis.

3.3. VAR Results

Figure 2 presents the effects of one standard deviation increase in geopolitical risks on the Turkish

economy.
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Figure 2. VAR(1) Model Impulse-Response Results

Note: The red lines represent the responses of variables to Cholesky one standard deviation shock in geopoliti-
cal risks. The gray area shows 68% MCMC confidence bands calculated with 10000 replications. The results are

author’s estimations.

As observed in Figure 2, rises in geopolitical risks (positive shocks) negatively impact the Turkish
economy by leading to a statistically significant increase in inflation. To clarify, such risks represent
a vital external shock that propels inflation up in Tiirkiye. The effect of geopolitical risks on inflation
lasts for about four quarters. This coincides with the previous results found by Caldara et al. (2023).
Geopolitical risks have distortive effects on consumption and investment. The effects of geopolitical
risk shocks on consumption and investment reach a minimum in the fourth quarter and disappear in
the seventh quarter. Figure 2 illustrates that the impact of geopolitical risks on the budget deficit and
debt has a deteriorating effect on the fiscal outlook. The negative impact of a geopolitical risk shock on
the budget deficit reaches a maximum in the second quarter and diminishes by the sixth quarter. This
can be described as a fiscal policy response to the uncertainty caused by geopolitical risks. Increased

risks lead to lower revenues and higher expenditures, which in turn increase budget deficits.

Figure 3 shows the cumulative impulse-response graphs of the variables. Upon examining the
cumulative impulse-response graphs, the analysis’s findings validate the above-mentioned findings.

Put a different way, variables are negatively impacted by geopolitical risks.
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Figure 3. VAR(1) Model Cumulative Impulse-Response Results

Note: The red lines represent the responses of variables to Cholesky one standard deviation shock in geopoliti-
cal risks. The gray area shows 68% MCMC confidence bands calculated with 10000 replications. The results are
author’s estimations.
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Figure 4. Budget Deficits and Debt Response to Shocks

Note: The lines represent the responses of variables to Cholesky one standard deviation shock. The filled areas
show 68% MCMC confidence bands calculated with 10000 replications. The results are author’s estimations.

Figure 4 displays how various shocks impact the budget deficit and debt. The left panel demonstrates
the effect of geopolitical risk, inflation, and debt on budget deficits. Conversely, the right panel
illustrates how geopolitical risk, inflation, and budget deficits influence debt. The impulse response
analysis in the left panel shows that a shock in geopolitical risk leads to larger budget deficits than
shocks to inflation and debt. The findings show that the effect of the shock from geopolitical risks on
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the budget deficit lasts longer than that of other shocks. The results in the right panel point out that
he impact of the variables on debt is similar. These findings suggest that geopolitical risks play a key
role in the budget.

4. Conclusion

Empirical evidence points to geopolitical risks driving up inflation and budget deficits. In addition,
the findings obtained from the model indicate that geopolitical risks adversely affect private
consumption and investments in Tiirkiye. The results from the VAR(1) model showed that the increase
in geopolitical risks has reduced Tiirkiye’s trade size. These results prove that the Turkish economy
is economically sensitive to global geopolitical risks. Therefore, in order to increase its resilience to
international geopolitical shocks, the Turkish economy must first diversify its international trade
structure and differentiate its production structure based on imports. In addition, it should take
measures to stabilize budget revenues and develop fiscal policies that will ensure fiscal sustainability.
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Appendix
Table Appendix. Variables
Variables Definition Source
Georisks Geopolitical risk index, logarithmic. https://www.matteoiacoviello.com/gpr.htm
TCMB-EVDS
Inflation Inflation rate, annual percentage change.
TPFG.JO-3

Final consumption expenditure of resident households in TCMB-EVDS
Consumption chain linked volume, $, logarithmic, annual percentage

change. TP.GSYIH20.HY.ZH
Investment Gross fixed capital formation in chain linked volume, $, TCMB-EVDS
logarithmic, annual percentage change. TP.GSYIH22.HY.ZH
TCMB-EVDS
Deficit The ratio of central government budget deficit to GDP, §.
TP.KB.GEL001 TP.KB.GID001
Debt The ratio of central government long-term external debt ~ TCMB-EVDS
to GDP, $, logarithmic, annual percentage change. TPDB.B23
) ] TCMB-EVDS
Trade The r'atlo (')f the sum of imports and exports to GDP, $, TPODANA6.QO2
logarithmic, annual percentage change.
TPODANA6.Q03
TCMB-EVDS
GDP GDP by expenditure approach, current prices, $.
TP.GSYIH26.HY.CF
TCMB-EVDS
USD US Dollar (Banknote Selling)
TPDK.USD.S.EEYTL
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Aragtirma, bolgesel ekonomi politikalarinda ger¢eklesen adem-i merkeziyetgi egilime ragmen, bankacilik
sisteminin merkezilesme politikalarin1 benimsedigini belirlemistir. Calismada “Dynamic Generalised
Method of Moments (DGMM)” tahminleri kullanarak Tiirkiyedeki 39 yillik demografik, sosyoekonomik
ve finansal faktorleri iceren benzersiz bir veri setini degerlendirilmistir. Caligma, bankacilik aracihiginin
il kalkinmasi i¢in negatif etkisi oldugunu gostermektedir. Tiirk bankacilik sisteminin hiyerarsik yapisi,
finansal aracilarin gelismeyi tegvik etme roliinii yerine getirmesini engelledigi ortaya konmustur.
Bankalarin birlesme ve konsantrasyon stratejileri tekrar degerlendirilmelidir, ¢iinkii bunlarin genellikle
bolgesel yakinsama igin etkisiz oldugu gosterilmistir. Sonuglar ayrica sube miidiirlerine, projeleri onaylama
veya reddetme konusunda daha fazla karar alma yetkisi verilmesi gerektigini, bunun da nihayetinde iller
arasindaki farkliliklarinin azaltilmasina yol agacagi 6n gorilmistir.

Keywords: Finansal Aracilik, Sube Bankaciligi, Kentsel Ekonomik Kalkinma, Dinamik GMM,

JEL classification: G21, L2, O16, R11

1. Introduction

There is substantial empirical evidence to support a positive causal link running from finance
to economic growth at the national level (see, e.g., Levine, 2005, for a survey). However, such an
outcome at the national level might be consistent with a range of financial development and growth
experiences across a country’s regions, depending in part on banks’ organizational structures. This
paper investigates whether hierarchical branch banking, while facilitating financial deepening and
accelerating national economic growth, can also contribute to uneven development across different
regions. This might occur, for example, because informational asymmetries lead hierarchical banks to
ignore or reject profitable local investment opportunities or to use scarce resources in unproductive
local investments (Alessandrini and Zazzaro, 1999; Klagge and Martin, 2005), or because agency
problems worsen as the distance between local branches and head offices lengthens (Berger and
DeYoung, 2001). In contrast, locally-based financial intermediaries (such as unit banks) may have
superior knowledge about investment opportunities in their region and may be more willing to
invest locally, and thus be more consistent with balanced growth across a country’s regions. Previous
empirical studies of the regional finance-growth nexus have focused mainly on the importance
for growth of bank efficiency (Hasan et al. 2009; Lucchetti et al. 2001), levels of local financial
development (Guiso et al, 2002; Hao 2006; Carbo-Valverde et al. 2007), the health of local financial
institutions (Samolyk 1994), and bank size (Hakenes et al. 2015). An exception is Degryse et al.
(2015), who report that the credit supply to SMEs decreases as the functional distance between UK
bank branches and headquarters increase. For two centuries, a local, decentralised banking system
enabled Germany’s SMEs to upgrade technology and maintain high output. (Mear and Werner,
2021).

Dynamic GMM panel analysis of finance-growth link stands out as a superior method comparing
traditional time series and cross-sectional analyses. By incorporating lagged variables and
instrumental variables, dynamic GMM allows for a more robust examination of the finance-growth
nexus. Unlike static analyses, dynamic GMM accounts for potential endogeneity and omitted
variable biases, thereby enhancing the accuracy and reliability of the findings. This approach not
only provides deeper insights into the relationship between financial development and economic
growth but also ensures the validity and credibility of the study’s conclusions.
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Using dynamic GMM methods, several studies (Greenwald et al., 1993; Guiso et al., 2004; Hao, 2006;
Hasan et al., 2009) demonstrate a positive correlation between municipal financial development
and real development in both developed and developing nations. Particularly, branch banking
has been viewed as a solution to the issue of restricting the free flow of capital between regions.
In a seminal study, Levine et al. (2000) examined the finance-growth link across 74 countries by
constructing three financial indicators, which were refinements of previous parameters to enhance
accuracy. Employing dynamic panel GMM and cross-country IV methods, their analysis contributed
significantly to understanding the finance-growth relationship, offering superior insights compared
to traditional time series and cross-sectional analyses.

Moreover, studies like Onder and Ozyildirim (2010) have delved deeper into the impact of bank
ownership on regional growth dynamics. Utilizing the dynamic GMM method, they revealed that
state-owned bank credit significantly fosters growth in more developed provinces but has limited
effect on less developed ones. Conversely, credit extended by private banks positively influences
per capita real GDP across all provinces. These findings shed light on the nuanced effects of bank
ownership on regional economic disparities within countries.

The model is tested employing Dynamic GMM regressions, controlling for various province and bank
level characteristics. The reliability of the results is then checked by applying several robustness tests,
incorporating a number of macroeconomic and regional variables. Tests are carried out using bank
- and provincial-level data from Tiirkiye; the country provides an appropriate setting to analyze the
role of hierarchically structured banks in regional growth as there are no regional banks and private
banks are operated through branches located in different provinces with lending decisions made at
the head offices located mainly in the city of Istanbul. How provincial GDP growth is impacted by
measures of bank intermediation focusing on the transformation of deposits to loans at the bank,
provincial, and national levels is examined while controlling for a variety of province-level economic
and social indicators and bank-level characteristics.

2. Model and data
Methodology Framework for Dynamic Panel Data Analysis

Panel data econometrics involves the analysis of a pooling of observations on N cross-sectional units
(individuals, firms, countries) over T time periods. Panel data comprise information across both
space and time. Hence, a panel data analysis may be capable of producing richer conclusions than
either a ‘pure’ cross-sectional or a ‘pure’ time series analysis. Moreover, the use of panel data allows
an increase in the size of the data set.

Econometrically, the specification of a panel data set can be presented as follows:
Yie = @+ Bxye + uye 2.1

Fori=1,..,Nandt=1,...,T
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In the equation (2.1), y, is the dependent variable, is the intercept term, x, is a 1 X k vector of
observations on the explanatory variable, and is k X 1 vector of parameters to be estimated for the
explanatory variables. y = YV 7 _ vy, /NT denotes the sample mean of the dependent variable

across all observations, and § = 3'T_, y;, /T denotes the sample mean of entity across time.

The method used in the analysis is the dynamic panel data and generalised method of moments,
which captures autocorrelations by the presence of a first order autoregressive process AR(1). This
means that the specification includes a lagged dependent variable among the explanatory variables:

Yie = 0Yie—1 + Bxie + uye 22)

Fori=1,..,N;t=1,..,T

Equation (2.1) assumes that follows a one-way error component model:

Ujp = Uy + Uy 2.3)

Where E (4;) = 0and var (i;) = o/, E(v;) = 0and var(v;) = o), and E (u;, v;;) = 0.

The dynamic panel data model is characterised by the first autocorrelation described by the first

order autoregressive process and heterogeneity among entities characterised by individual effects, y

P

The models described in (2.1) and (2.2) imply that is correlated with, hence the correlation between
Yit-1 and g . Therefore, the lagged dependent variable yit—; is correlated with the error term. This
violates one of the assumptions of the OLS, and the OLS estimators are no longer the best linear
unbiased estimators.

As mentioned above, estimating dynamic panel data model is inconsistent due to existing correlation
between the lagged variables and the disturbance term. A solution suggested by Anderson and Hsiao
(1982) consists of eliminating by differentiating the model, as follows:

Yie = 0Yie—1 + Bxiye + pi + vy 2.4)

becomes

Ayie = 6AY;—q + BAx; + Avy 2.5)

where Ayic = Vie — Yitq- Similarly A¥it—1 = Yit—1 — Yit—2 and Avj; = Vj; — Vje_q. Since yj is a
function of , is a function of Vj;_y. It follows then that Ayj¢_1 is correlated with Avj.. The method suggests
using instrumental variables (IV) to correct this correlation. The two conditions for the validity of IV are: firstly,
they must be correlated with the explanatory variable as mentioned; and, secondly, they must be uncorrelated
with the disturbance term.
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Anderson and Hsiao (1982) recommend the second lag (y;;_,) ( as an IV, assuming that the v;, are
not serially correlated. E(yj;_,Av;) = 0, since yj;_, is realised two periods before v;;, and there is
a zero correlation between vy, and its lagged values. The first difference iv method is only efficient
if homoscedasticity is verified. In such a case, Anderson and Hsiao (1982) present the most efficient
estimation procedure.

Arellano and Bond (1991) suggest a different GMM procedure that is more efficient than Anderson
and Hsiao’s (1982). Blundell and Bond (1998) suggest a system GMM procedure in order to correct
the weak instrument problem encountered in difference GMM.

Consider the following dynamic panel data model:

Yie = 0Yie—1 + Bxie + pi + vy (2.6)

The specific effects are eliminated using the first difference of (2.6):

Vit = Yit-1 = 6 Wie-1=Yie-2) + B — Xie—1) + (Vie — Vie-1) .7
where (v;; — vj;_;) isa first order moving average process with unit roots.! The first period difference
for t = 3is:

Yis = Yiz = 0(Viz—Yi1) + B(Xiz — xi2) + (Viz — Vi2) 2.8)

Here, yj; is a valid instrumental variable because it is highly correlated with (y;;—y;;) and
independent from (vi3 — vj,), assuming no serial correlation of the disturbance. Similarly, in time
t =4, y;,, along with y;; are valid instrumental variables for (¥;4,—V;,). Hence, for time t = T, the
set of valid instrumental variables is (V;1, ¥z, -, Yir—2)-

Unlike Anderson and Hsiao (1982), Arellano and Bond (1991) argue that more instrumental variables
can be identified if the orthogonality conditions between lagged values of y;; and the error terms v,
are utilised. They argue that the IV procedure does not take into account the differenced error term
in (2.6). In fact, there is a matrix of instrumental variables M = [Wy, ..., W\] , such as for an entity i:

Vi1, Xi1, Xiz ] 0 0
M. = 0 Vi1, Yiz» Xix, Xizs Xiz] . 0
' : : (2.9
0 0 oo Wity s Yir—20 Xi1, e Xip_q]

The idea here is that the set of instrumental variables described above are given by the moment
conditions of exogeneity.

1 Moving average process is one where the current value of the independent variable is a linear combination of white noise
process. First order moving average process MA (1) is y; = 1 + U;. A moving average is always stationary.
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When implementing the GMM procedures described above, it may be necessary to find the
appropriate number of instrumental variables to include in the estimation. Since instruments tend
to improve the efficiency of the estimation, it can be argued the more the better. However, increasing
the number might cause the loss of degrees of freedom.

In this current study, the main methodology consists of GMM techniques. However, in addition to GMM
estimations, to carry out robustness checks, other methods are also employed, including: random effects
(RE), fixed effects (FE), autoregressive random effects (ARRE) and autoregressive fixed effects (ARFE).

For the empirical analysis, the following model is specified:

AGDP,, = a; + B, AGDP;,_; + B, INTPR;; , + f3, INTBR,
+ B3 INTNATR, + yBCV;, + 6PCV, + ¢;, (2.10)

The dependent variable is the growth rate of provincial GDP, AGDP,, the subscripts i, j and t denote
bank, province and time, respectively, a is the intercept term for each province, and g is the error
term. The first financial intermediation variable, INTPR_ , captures each bank’s contribution to
intermediation and is defined by the ratio to provincial GDP of bank loans less bank deposits.?
The second intermediation variable, INTBRi,t, measures each banK’s intermediation efficiency and
is defined by the ratio to total assets of each bank’s deposits less its loans. The final intermediation
variable, INTNATR,, captures intermediation at the national level and is defined by the ratio to
total GDP of the sum of all bank loans less all banks. The objective underlying these measures is
to capture the local effect of the ratio of the transformation of deposits into loans where 3, , and
B, are the coefficients of provincial, bank and national level financial intermediation, respectively.
The remaining independent variables are the lagged dependent variable, AGDP, , to allow for
persistence in the behaviour of the dependent variable, and vectors of control variables at the
provincial level, PCVJ., o and the bank level, PCV].‘ - At the provincial level, the controls capture aspects
of provincial economic development and fiscal policy and include the log of initial GDP per capita,
and for each province the ratio to provincial GDP of central government development expenditure.
The coefficients on provincial GDP per capita and the human development index are expected to
be negative, reflecting convergence across provinces, and for government development spending
to impact positively on provincial GDP growth. The bank-level controls include the natural log of
each bank’s total assets to measure bank size, the capital-asset ratio, and measures of bank efficiency,
profitability, liquidity, and credit quality. The empirical literature suggests that provincial growth
will be negatively associated to: bank size, because, the allocation of funds to smaller provinces falls
as bank size increases (King and Levine 1993; Demirgiic-Kunt and Maksimovic, 1998); the liquidity
ratio, because more liquid banks lend less (Demetriades and Liuntel, 1996); and credit quality,
because banks are forced to reign in their lending portfolio as non-performing loans increase (Borio

2 Deposits and Loans per bank per branch are not released by Turkish Banking Association and the local amount of
deposits and loans are calculated on the basis of the number bank branches of any bank in each province over the total
number of bank branches (see Hakenes et al. 2009).
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et al. 2002). In contrast, provincial growth is likely to be positively associated with bank profitability
(Hasan et al. 2009) and efficiency (Belke et al., 2016). The evidence on bank capital and growth is
more mixed, with considerable debate as to whether banks increase or reduce lending in response to
the need to raise capital (Martynova 2015).

The model (2.10) is estimated with the one-step system dynamic panel data (DGMM) estimator
that has been used widely in finance-growth literature (e.g., Casselli et al. 1996, Levine et al. 2000,
for cross-country studies, and Beck et al. 2000, and Hasan et al. 2009, for regional studies). In this
method, lagged levels are used as instruments for differenced equations and lagged differences are
used as instruments for level equations to control for the presence of unobserved province-specific
effects and for the potential joint endogeneity among explanatory variables (Blundell and Bond,
1998).

A panel data set is constructed for analysis, comprising banking and growth indicators alongside
various control variables for Tiirkiye’s 67 provinces spanning from 1975 to 2014. Notably, Tiirkiye
expanded to 81 provinces in 2001, necessitating the consolidation of newly established provinces
back into their original boundaries. This approach addresses both data gaps for the new provinces
and mitigates the effects of boundary changes on surface area fluctuations. Monetary variables are
adjusted for inflation and converted to USD, with all values scaled by a factor of 1,000,000. Ratios such
as investment incentives, government expenditure, and net budget income are computed relative to
GDP. Province size is gauged by the logarithm of GDP per capita, with GDP per capita scaled down by
a factor of 100. The primary dependent variable is the GDP growth rate per province, supplemented
by two newly created variables and a macroeconomic indicator (National GDP growth rate) derived
from the model in the third chapter. Data on deposit banks operating in Tiirkiye from 1975 to 2014,
sourced from balance sheets and income statements, facilitate the calculation of deposits and loans
per bank per province based on branch distribution. Key data sources include TURKSTAT'S and the
Banking Association of Tiirkiye (BAT), supplemented by data on closed and start-up enterprises,
urban and rural populations, obtained from TURKSTATS to measure prosperity and urbanization

ratios across provinces over the specified timeframe.

Table 1: Summary statistics

Variable Observations | Mean Stan'da'r d Median Minimum | Maximum
Deviation

Provincial GDP growth rate | 111,019 9.55 27.74 6.72 -62.68 238.13

Provincial level 111,019 1438|1207 1155 1252 99.58

intermediation

Bank level intermediation 111,019 17.62 27.54 18.50 -75.03 97.17

National level 111,019 1029|689 8.62 112 31.42

intermediation

ngmaal GDPper Capita |11, 19 289839 | 3026.90 157871 | 15262 19112.06
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g%v;rnment expenditure/ |, 1 0.04 0.09 0.02 0.00 258
Bank assets (log) 111,019 5.85 2.39 5.92 -1.77 11.50
Bank capital—asset ratio 111,019 13.77 16.41 8.55 0.00 98.89
Efficiency Structure 111,019 85.98 208.23 100.00 -5175.81 1094.19
Bank profitability 111,019 12.74 20.44 8.55 -300.89 98.89
Bank liquidity 111,019 26.67 18.27 22.23 0.14 98.55
Bank credit quality 111,019 79.86 1313.09 1.94 -1.86 43803.98

Summary statistics of the variables are presented in Table 13. Data set does not cover after 2014 firstly
because, the highly centralized nature of institutions in Tiirkiye experienced further centralization
after the 2010s. This heightened centralization may have influenced the dynamics of the data
collection process, potentially impacting the reliability and impartiality of data produced post-2014.
Additionally, the autonomy of statistical institutions was compromised, raising concerns about the
political influence on data integrity. Secondly, the data span from 1970 to 2014 is deemed sufficient
to illustrate the centralization effects on regional disparities, thus adding more years would not
significantly contribute to the novelty or depth of the analysis.

3. Empirical results

Abaseline set of results is reported in the first column of Table 2. The coefficients on the intermediation
variables at the levels of the banks and the provinces are statistically significant and negative®. Branch
banking in Tiirkiye is associated in a negative net flow of savings at the bank and provincial level, which
adversely impacts on provincial GDP growth. That is, branch bank seems to promote unbalanced
growth among provinces because local savings mobilized are only partially used for local investments,
the rest being transferred to bank headquarters. This reflects bank branches having limited decision-
making authority, with head office investment decisions leading to a flow of funds from the province
to the capital in the first instance. However, and consistent with most cross-country studies on the
tinance-growth nexus, financial development at the national level promotes regional growth overall.
Of the province-level controls, the coefficients on initial provincial GDP per capita is statistically
significant and negative, suggesting that growth and development of provinces converges over time.
The coefficient on development expenditure is positive and significant, suggesting that this type
of public spending promotes regional growth. The coefficients on the bank-level controls indicate
that bank size, liquidity and credit quality are negatively associated with provincial growth, and that
profitability and efficiency are associated positively with growth. More bank capital is associated
negatively with provincial growth, suggesting that these banks are more likely to reduce lending
and/or intermediate funds out of the province. The validity of the instruments is tested with Sargan’s
test of overidentifying restrictions asymptotically distributed as in the number of restrictions. The

3 Variable definitions and sources are presented in the Table A.1. in Appendix.

4 Multicollinearity is not a concern when employing instrumental analysis, which separates the individual impact of
independent variables from group and other variable effects. The correlation matrix provided in Table A.2. also rules out
any potential significant multicollinearity bias.
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analysis reveals the expected first-order serial correlation in the error terms, but no second-order
serial correlation, suggesting that the instruments are not correlated with the remaining error terms.

Table 2: DGMM estimates of provincial GDP growth in Tiirkiye, 1975-2014

(1) (2) (3) (4)
-0.5089*** -0.5094*** -0.5580*** -0.5185%%*
Provincial level intermediation
(0.015) (0.015) (0.146) (0.016)
) o -0.3195%** -0.3187*** -0.3304%** -0.3191***
Bank level intermediation 0.007) 0.007) 0011) 0.007)
. , o 15837+ 15797+ 15387 16147+
National level intermediation (0.026) (0.026) 0.199) (0.026)
o 0.2588*** 0.2586*** 0.2100%** 0.2401**
Lagged provincial GDP growth
(0.005) (0.005) (0.026) (0.005)
-0.2384 -0.2430* -0.5723 -0.44200%
Initial GDP per capita
(0.141) (0.141) (0.352) (0.149)
) 11.8487*** 12.2045** 11.2018** 2.7572*
Government expendlture (1.570) (1579) (4.530) (1432)
Bank size -0.9351%%* -0.8775%** -1.01214%* -1.0473*%*
(0.058) (0.065) (0.071) (0.060)
-0.2548%** -0.2572%** -0.2774%* -0.2774%%*
Bank capital-asset ratio 0022) 0022) 0.019) 0022)
. 0.2612%** 0.2634%** 0.2717%* 0.2725%**
Bank profitabiity (0.019) (0.019) (0.019) (0.020)
Bank effici 0.1082*** 0.1086*%* 0.1075%%* 0.11450%
ank efficiency
(0.005) (0.005) (0.006) (0.005)
I ~0.1320%** -0.1326+ -0.1328+ -0.1353++
ank liquidi
— (0.006) (0.006) (0.007) (0.007)
) ) -0.0264* -0.0254%% -0.0267% -0.0288***
Bank credit quality
(0.005) (0.005) (0.002) (0.005)
_ ok
Number of bank branches (gi’ ég?
2.0299%**
Presidential electi
residential elections (0.268)
-1.1239 -1.2599 -4,5510 -4,8988%*
Constant
(1.161) (1.161) (2.453) (1.204)
Observations 88556 92029 88556 87874
AR(1) 0.000 0.000 0.000 0.000
AR(2)) 0.740 0.824 0.347 0.384
Sargan-Hansen test 0.549 0.886 0.851 0.752

Notes: The dependent variable is growth rate of real provincial GDP. Robust standard errors are in parentheses. AR(2) and
AR(1) are the Arellano-Bond tests for second-order and first-order autocorrelation, respectively, in the residuals of the
differenced equation. The H_ for the Sargan-Hansen overidentification test is that the group of instruments is exogenous. *,
, and *** indicate statistical significance at the 10, 5, and 1% levels, respectively. The estimate in column (4) excludes the
three largest provinces (Istanbul, Ankara, and Izmir).
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In columns 2-4 of Table 2, some additional controls are introduced for robustness purposes. First, if
branch banking promotes a flow of funds from branches to bank headquarters, a greater outflow might
be expected from provinces with more branches and for this to be associated with a corresponding
reduction in the GDP growth of those provinces. The number of bank branches per province are
introduced in the estimate in column (2); as expected, the coefficient on the variable is negative and
statistically significant while there is little change in the coefficients on the other variables compared
to the results reported in column (1). Second, it is quite well documented that bank lending behavior
changes during elections, especially in developing and emerging market economies, most usually in
favor of lending to rural regions (Dinc 2005; Micco et al. 2007; Onder and Ozyildirim 2013). The
results reported in column (3) include a presidential election dummy to try to capture any impact on
provincial growth. The coefficient on the dummy is positive and statistically significant, suggesting
that elections promote regional growth, which may reflect a temporary change in bank lending and
government development spending. Third, it might be that intermediation in the larger provinces
dominates in a way that does not represent the behaviour of bank branches in the more numerous
smaller provinces. The broad applicability of the results are captured by reporting in column (4) an
estimate that excludes the three largest provinces (Istanbul, Ankara, and Izmir) from the sample. The
result from this estimate is largely in line with those reported in columns (1)-(3) such that our finding
that branch banking seems to promote unbalanced growth among provinces is broadly applicable. In
each of these estimates, the Sargan test for the validity of the instruments remains satisfactory.

Table 3: DGMM estimates of provincial GDP growth in Tiirkiye over three sub-periods

1975-1989 1990-2000 2001-2014
-0.4616* -0.2146** -1.2436°*
Provincial level intermediation
(0.240) (0.101) (0.266)
o -0.1896*** -0.3112%** -0.3921%*
Bank level intermediation
(0.020) (0.012) (0.014)
. , N 6.0401* 0.5788** 13717
National level intermediation
(0.566) (0.203) (0.262)
o 0.3151** 0.0791** 0.1295%**
Lagged provincial GDP growth
(0.057) (0.033) (0.030)
) -6.6677** -0.6144 -12.39574%*
GDP per capita
(1.090) (0.842) (1.794)
) 7.6633 28.8882** 70.5255*
Government expenditure
(6.718) (12.362) (39.599)
Bank si -0.89107* -2.4709* -2.88710*
ank size
(0.292) (0.131) (0.135)
-0.1194** -0.3749*** -0.7007°7*
Bank capital-asset ratio
(0.024) (0.012) (0.022)
o 0.1130 0.3341%+ 0.7444%+
Bank profitability
(0.077) (0.028) (0.032)
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-0.12157 0.0018 0.0988*
Bank efficiency

(0.033) (0.008) (0.011)

o -0.0562 030114+ 0.6151%++

Bank liquidity

(0.040) (0.026) (0.039)

-0.0748** -0.0136** -0.06257*
Bank credit quality

(0.038) (0.005) (0.007)
Constant -51.0896*** 32.5498*** 133.3957*

onstan

(11.097) (6.035) (15.311)
No of observations 26557 35041 25125
AR(1) 0.000 0.000 0.000
AR(2) 0.120 0.142 0.144
Sargan-Hansen test 0.825 0.519 0.080

Notes: The dependent variable is growth rate of real provincial GDP. Robust standard errors are in parentheses. AR(2) and
AR(1) are the Arellano-Bond tests for second-order and first-order autocorrelation, respectively, in the residuals of the
differenced equation. The H for the Sargan/Hansen overidentification test is that the group of instruments is exogenous. *,
¥, and ** indicate statistical significance at the 10, 5, and 1% levels, respectively.

Finally, an examination is conducted to determine whether the provincial pattern of financial
intermediation has changed over time by estimating model (1) for three sub-periods: 1975-89; 1990-
2000; and 2001-2014. The key elements of banking sector liberalization in Tiirkiye (e.g., elimination
of interest rate and credit controls, easing of barriers) were largely in place by the mid-1980s so
there is no a priori reason to expect a change in bank intermediation behavior across the periods.
However, provincial GDP growth would likely have been affected by changes in development policy
that took place, including the creation of industrial zones, the implementation large-scale regional
development project, changes in investment incentives, and a later focus on SME development. These
empirical results are reported in Table 3. The same pattern of financial intermediation as reported
in Table 2 is evident across all sub-periods: a net outflow of savings at the bank and provincial level
that is associated negative real provincial GDP growth, but a positive impact on provincial growth of
financial deepening at the national level. The sign and statistical significance of the coefficients on
the control variables is broadly in line with the results reported in Table 2.

4. Conclusions

Inspecting the coefficients of intermediation variables at provincial, bank, and national level reveals
the impact of banking activity on the provincial GDP growth rate. The model specified captures the
effects of bank intermediation, controlling for regional fiscal tools such as government expenditure,
macroeconomic factors, and changes in bank performance ratios in relation to provincial GDP
growth rate. In contrast to previous studies, this analysis provides evidence that banks are one of
the factors causing growth imbalances between regions within a country. The results quantify the
significance of the influence of banking structure on growth in a developing country. This is an
interesting result on its own, as several country-specific studies have found that branching has a
stimulating effect on regional growth.
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Hierarchical branch banking may cause unequal regional economic development while facilitating
financial deepening and faster economic growth at the national level—for example, if decisions on
the deployment of savings mobilized are taken at headquarters without regard or knowledge of local
investment opportunities. Our examination of the patterns of financial intermediation at the bank -
provincial - and national levels in Tiirkiye is consistent with branch bank contributing to unbalanced
growth at the level of the provinces by promoting an outflow of funds to the center, even while
facilitating greater financial deepening and faster GDP growth for the national level economy.

The empirical model in the current study differs from models proposed in earlier research, as it
considers the difference between deposits and loans divided by GDP to measure the financing gap
in provinces. Earlier research has been based on regional panel data, employing a smaller subset of
provincial and banking data, while the data set used here covers more provincial data and a longer
sample period.

Branch banking might be considered advantageous in developed countries, as there are few or no
regional disparities. Developing countries, however, have significant regional imbalances in terms
of growth; therefore, branch banking might widen these disparities by causing capital flows from
rural and poor regions to highly urbanised rich ones. For this reason, establishing decentralised unit
(regional) banks or granting more authorisation to branch managers might stimulate more effective
investment decisions in regions that are performing below the national growth level. Moreover,
unit banks might be more welcomed by local people in poor regions, and they might save more
if they knew the deposits collected would be used to fund investments in their region. Increasing
savings, with an emphasis on reinvesting locally, could eventually lead to higher capital accumulation
and development in these poorer areas. It is also recommended that fiscal policies be actively and
efficiently applied, to help address the imbalances within the country. Finally, other financial

institutions might be encouraged to enter the financial sector to ameliorate the monopolising effect
of branch banks.
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Appendix

Table A.1: Variable definitions and sources

Variable

Description

Source

Provincial GDP growth rate

Annual percentage change in GDP of each
province

Ozétiin (1980,1988) for 1975-1986
TURKSTATS for 1987-2001 and 2004-2014
Authors’ interpolation 2002-2003

Provincial level
intermediation

The difference between the deposits and
loans per bank for each province divided by
provincial GDP

Authors’ calculations using Turkish
Banking Association data

Bank level intermediation

Difference between the deposits and loans
per bank divided by the banK’s total assets

Authors’ calculations using Turkish
Banking Association data

National level
intermediation

Difference between the national level
deposits and loans divided by national GDP

Authors’ calculations using Turkish
Banking Association data

Provincial GDP per Capita

Provincial GDP/total population of the
province

TURKSTATS for 1987-2001 and 2004-2014
Authors’ interpolation for 2002-2003

Government development
expenditure

Central government provincial development
expenditure/provincial GDP

Turkish Ministry of Development

Bank size

Total assets of each bank

Authors’ calculations using Turkish
Banking Association data

Bank capital-asset ratio

Ratio of bank equity to total assets

Authors’ calculations using Turkish
Banking Association data

Authors’ calculations using Turkish

Bank efficiency Bank total expenditure /total Income Banking Association data
Authors’ calculati ing Turkish
Bank profitability Bank net profit/total assets o ors carcd .atl.o s using Turds
Banking Association data
Bank liquidity Bank liquid assets/ total assets Authf)rs calcul'an.ons using Turkish
Banking Association data
Authors’ calculations using Turkish
Bank credit quality Bank non-performing loans/total loans. Banking Association data. Authors’

interpolation for 1975-8.
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Financial Integration and Export Association of Tiirkiye with OECD Countries

Oz

Ulkelerin ekonomik olarak gelisimlerine paralel olarak uluslararasi piyasalarla olan entegrasyonlar: da
gelisim gostermektedir. Piyasalar arasinda entegrasyonun artmasi ilke piyasalarin benzerliginin ve ikili
iligkisinin artmasina da neden olabilmektedir. Bu ¢alismada, Tiirkiye'nin ihracatinda tst siralarda bulunan
ve Tktisadi Isbirligi ve Gelisme Teskilatrna (OECD) iiye olan iilkelerden Almanya, Belgika, Birlesik Krallik,
Fransa, Ispanya, Israil, Isvigre ve Italyanin borsa endeksleri ile Tiirkiye'nin borsa endeksi incelenmistir.
Segilen iilkeler ile Tiirkiye'nin borsa endeksleri arasindaki finansal entegrasyonun bulunmasinda Gregory-
Hansen (1996) esbiitiinlesme testi kullanilmistir. Kullanilan test yontemi sonunda, en yiiksek korelasyonun
Israilden sonra Almanya ile oldugu, sirasiyla Birlesik Kralligin geldigi gdrilmektedir. Esbiitiinlesme
sonuglarma gore ise Tiirkiye'nin segilen tiim tilkeler ile hareket ettigi goriilmektedir fakat Almanya farkli
bir noktadadir. Bu durum Tiirkiye'nin Almanya ile olan ikili ticareti ile agiklanabilmektedir.

Anahtar Kelimeler: Uluslararas: Ticaret, Finansal Entegrasyon, Hisse Senedi Piyasasi, Esbiitiinlesme Testi
Jel Siniflandirmasi: F02, F37

1. Introduction

The concept of financial integration emerged at the beginning of the 20th century, when activities
aimed at increasing commercial relations between countries began to be implemented. Respectively,
the First World War and the subsequent great economic depression that started in 1929 led countries
to act in a more controlled manner regarding their monetary policies. Subsequently, the oil crises
in the 1970s caused large amounts of dollars to accumulate in oil-exporting countries and the
financial systems that began to emerge in the 80s and 90s integrated from local to all world economic
systems. In addition, the integration of stock exchanges and capital markets into international capital
movements has also accelerated the integration of financial markets.

Financial integration is defined as the integration of countries’ local financial markets with
international financial markets (Wasiu and Temitope, 2015:658). With the increase in liberalized
economies, an increase in capital movements and financial integration between countries is
observed. Despite the increase, it is seen that it is limited to a few financially developed countries.
However, globalization, which we have begun to feel more in our daily lives especially since the 90s,
the development of communication technologies, and the emergence of lower transaction costs in
transactions in international markets, have also contributed to the development of capital movements
and bilateral trade between countries.

Nowadays, trade volumes are expected to increase depending on the development of financial
integration between countries. Especially since the early 90s, the increasing impact of globalization
and the acceleration of technological developments have led to an increase in capital movements and
trade volumes between countries. This impact was felt strongly in Tiirkiye. In the study, the countries
with which Tiirkiye’s financial integration is intense and the countries with which its trade volume is
intense were investigated. In this context, countries such as Germany, Belgium, the United Kingdom,
France, Spain, Israel, Switzerland, and Italy were identified and the long-term relationship between
the stock market indices of these countries and Tiirkiye’s stock market index was examined. First of
all, preliminary tests and unit root tests were conducted, and then it was investigated with the help of
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Gregory and Hansen (1996) cointegration test. In this way, the effect of financial integration between
selected countries and Tiirkiye on trade volumes will be investigated.

In the following sections of the study, a literature review is first conducted to support the subject.
Afterward, the method used in the study and the application results will be included. In the last part,
an evaluation will be made according to the results obtained and the study will be terminated.

2. The History of Tiirkiye’s Financial Integration

Tiirkiye abolished capital restrictions in 1989 as a result of trade and financial liberalization that
occurred in the early 1980s. Deep swings and boom-bust cycles were the results of this change,
whereby the speculative whims of financial arbitrageurs ultimately determine the paths of national
output. Thus, capital movements, particularly short-term flows, have determined the direction
of domestic economic activity. Fast capital inflows and economic expansion were followed by
withdrawals and crises, quite similar to what many Latin American emerging nations had through
after liberalizing capital flows. Capital inflows and economic growth show a strong association when
capital flows liberalized in 1989, but current account deficits turn into long-term issues. Increased
volatility, the emergence of twin current account and budgetary deficits, and high inflation during the
1990s contributed to the International Monetary Fund’s (IMF) heavy involvement in macroeconomic
management by 1998. Between 1999 and 2003, the IMF gave US$ 20.4 billion in financial support.
After the severe crisis of 2001, Tiirkiye adopted a conventional approach that involved increasing
interest rates and preserving an overpriced real exchange rate managed under unrestricted capital
mobility. Under the guidance of the IMF, the government took a contractionary budgetary posture
and started a number of privatizations and “market friendly” structural reform initiatives. Figure 1.
Shows the period of financial integration of Tiirkiye from 1989 to 2022.

A . T S P e e P P P T
Figure 1. Capital Inflows, Current Account, and Economic Growth
Source: IMF World Economic Outlook Database (www.imf.org/en/Publications/SPROLLs/world-economi-

c-outlook-databases)
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3. Literature Review

Financial integration and the increase in capital transfer between countries and bilateral trade have
led researchers to focus on financial integration. Thus, a literature on financial integration and
foreign trade has been formed. This section includes a literature review examining the relationship
between financial integration and foreign trade between countries.

Korkmaz et al. (2009) investigate the relationship between the Turkish stock market and the stock
markets of developed and developing countries. The study employed cointegration analysis to
examine and evaluate stock market data from the years 1995 to 2007. According to the results of
the analysis, a long-term relationship was determined between Tiirkiye’s stock market and the stock
markets of 16 developed and 21 developing countries.

Kucerova (2012) assesses the relationship between financial and trade integration in the European
Union (EU) member countries (EU10, EU17, and EU27) over the period 1993-2012. The author
uses the method of correlation analysis and by the result of research; comparing the EU 10 to the
EU 7, the EU 10 countries saw less financial integration progress. Additionally, trade integration and
financial integration are related processes that should not be evaluated independently.

Shin and Yang (2012) study on the similar factors that influence trade and finance integration.
Author uses the panel data analysis with 5940 annual observations for the period of 1983 to 2004.
They discover that trade in assets promotes trade in goods and vice versa.

Gur (2013) examines that whether exports from financially integrated nations are comparatively
higher in sectors of the economy. Writer used the panel data analyses for period of 1996-2004. The
result that writer has is on two parts; the most significant and consistent influence on the sectoral
distribution of export flows comes from investments in international portfolio equities. Exports are
also comparatively increased by international portfolio equity investments in industries.

Samirkas and Diizakin (2013) examine the relationship between the Turkish stock market and the
stock markets of Eurasian countries. In the study where stock market data from the period of 1987-
2012 was used with the cointegration method. According to the analysis results, a significant long-
term relationship was found between Tiirkiye and the Egyptian stock market, but no significant
relationship was found between Tiirkiye and the stock markets of United Arab Emirates (UAE),
Bahrain, Bulgaria, Croatia, Kazakhstan, Pakistan, Romania and Jordan.

Tang (2016) evaluates the impact of financial market development on the Central and Eastern Europe
Countries (CEEC) exports to the EU nations. The author uses Two-stage least squares (TSLS) and
generalized method of moments (GMM) estimations method with the period of 1994 - 2013. The
findings suggest that increased bank and stock market development has a detrimental rather than a
beneficial impact on exports.

Alsu and Tagdemir (2017) state that Tiirkiye has financial integration with the 5 countries with
the highest export volume. In the study, monthly stock market data was analyzed for the period
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of 2004-2017 for Germany, England, France, Italy, and the United States of America (USA) and
using the cointegration method. As a result of the analysis, Germany is the country with the highest
correlation with Tirkiye; it was determined that the country with the lowest correlation was the USA.

Akram and Jangam (2020) examine the nexus between export diversification and financial
integrations. The authors consider the generalized method of moments (GMM) method to find
the nexus for 96 economies over the period of 1995 — 2014. The result of the method is financial
integration is an essential factor for export diversification.

Liang and Lin (2022) state that countries with a higher financial integration exhibit higher advantages
in mutual trade among countries. They use the panel data set of 53 countries for the period of 1989 -
2004. The result indicate that financial integration can be a source of mutual trade for countries when
the industries relying on external finance.

Orkunoglu-§ahin (2022) states that how to improve of Tiirkiye’s foreign trade issue from 1980s. The
author analyzed the period of 1980-2021. The paper is a research paper and writer has gotten as a
result that in order for Tiirkiye’s foreign trade to reach its intended level, structural issues like the
country’s reliance on imports for exports, exchange rate volatility, exporting low-value goods, and
insufficient ability to develop local technology production will need to be resolved.

Asik and Yolcu-Karadam (2022) examine that empirically test whether the Linder Hypothesis is valid
for Turkish exports. They use the panel dynamic OLS estimation for period of 1990-2019. According
to writers, between 1990 and 2019, Tiirkiye’s bilateral exports are unaffected by the income disparity
between its trading partners.

Vo (2022) investigates that the relationship between international trade integration and financial
integration for Asia countries for period of 2001-2015. The writer uses two-stage least squares
estimator and finds positive relationship international trade integration and financial integration.

3. Methodology

This section mentions the Augmented Dickey-Fuller unit root test (ADF) that is used in accordance
with the scope of the study, the Zivot-Andrew (1992) unit root test that considers a single break, and
the Gregory — Hansen (1996) Cointegration Test that allows the detection of breaks and long-term
cointegration relationships. Before these tests, a few preliminary tests will be mentioned.

3.1. Augmented Dickey-Fuller (1981) Unit root Test (ADF)

Developed by Dickey-Fuller (1981) the Unit Root Test is found by estimating constant and constant-
trend equations. The equations are as follows:

Constant: AX, = Bo + BiXe—q + 2K DX, +u,
Constant/Trend: AX, = o + B1X,_1 + Botrend + X5, LAX,_; + u,
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In the equations, X represents the series considered. In addition, is the difference of the series, k is the
lag values of the dependent variables included in the system,  and X parameters, trend; represents
the trend of linear time and u represents the error term (Dickey and Fuller, 1981:1057-1072).

Zivot-Andrews unit root test was applied to determine the break dates for the study.

3.2. Zivot — Andrews (1992) Unit root Test

Zivot-Andrews (1992) proposed a model in which he estimated internally and tried to predict break
dates with a different approach. The regression equations used to perform Zivot-Andrews unit root
tests are as follows:

Model A: y¢ = p+ 6;DUA) + Bt + 8y,_1 + X5_, §;Ay,_; + e,

Model B: y¢ = p+ ;DT (A) + Bt + 8y,_1 + X1 80y, + e,

Model C: ¥¢ = #+ 6;DU() + 6,DT(A) + Bt + 6ye_q + X5, 8Ay._; + e,

Model A shows a constant break, Model B shows a trend break, and finally, Model C shows a break
in the constant and trend. t gives the time (t = 1,2, 3...). The breaking time is indicated by TB. In
addition, while DU in the model indicates a break in the constant, DT is used as a dummy variable
indicating a break in the trend. Its representation is as follows:

1 t<TB
DU, =
Ue {0 B other C’I(‘lie
t— t<
DT, =
t {0 other case

Least Squares Method (EKC) is used to estimate break scores. In this method, regression estimation
is made from the t-2 number. The data obtained from the model that gives the smallest value (t
statistic) for the d coefficient is determined as the break date in the unit root test. The smallest
t-statistic value of the d coefficient is compared with the table value. If is obtained, the hypothesis is
rejected and the alternative hypothesis accepted (Zivot and Andrews, 1992: 254).

The Gregory-Hansen cointegration test that allows the existence of one and only structural break
uses in the research.

3.3. Gregory - Hansen (1996) Cointegration Test

Gregory and Hansen (1996) stated that in cointegration analysis to find a long-term relationship
between variables, only unit root tests will not be sufficient and structural breaks should also be
considered. In the developed cointegration test, three different models investigated the cointegration
relationship between the series. The first model (Model C) considers the break at the level, and the
second model (Model C/T) takes into account the trend with the break at the level. The third model
(Model C/S) examines regime change.

Model C: Y1t = iy + 120 + a1y + &
Model C/T: y1¢ = 1 + Mz(?tr + B + aryae T &
Model C/S: Y1t = H1 T U20¢r + Q1Yo + @20 + &
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Model C, reveals the constant term before the structural break, and reveals the change in the constant
term at the moment of the structural break. Dummy variables that allow structural changes to be
added to the model are shown as follows:

_(0ift < |[nT]
6”_{1 if t > [nt]

While refers to the period in which the break occurred, n refers to the number of observations. t
gives the breaking point.

The model takes into account the trend with a break at the C/T level. Model C/S examines regime
change. In the model, represents the cointegration slope coefficient before the regime change, and
represents the slope coefficient after the regime change (Gregory and Hansen, 1996: 102-03).

In the model, the date that is the smallest on which the ADEF, and test statistics are selected as the

break date.
ADF* = inf,.;ADF (1)

Z{ = infrerZ,(7)
Zy = iNfrerZo(T)

As a result of these tests, break dates are revealed.

4. Empirical Finding

8 OECD member countries with a high trade volume of Tiirkiye selects for the study. It is aimed
to examine the relationship between the stock markets of these countries and to make inferences
about their mutual exports. In this regard, the countries to which the most exports make in 2001 and
onwards and the stock markets of these countries examine monthly. Data on the stock markets of
Tiirkiye and the countries in question were obtained from the Investing website. The analysis period
covers 225 months of price data between 01.02.2001 and 01.12.2019 without including the Pandemic
period. Export data is obtained from the Turkish Statistical Institute (TUIK). Descriptive statistics of
country indices shows in Table 1.

Table 1. Descriptive Statistics

Countries Obs. Mean Std. Dev. Min Max
Tiirkiye 227 6,0962 0,7437 4,3341 7,0861
UK 227 8,6587 0,1863 8,1794 8,9551
Belgium 227 7,9945 0,2455 7,3993 8,4546
France 227 8,3581 0,1991 7,8701 8,7167
Germany 227 8,8379 0,4160 7,7927 9,4916
Italy 227 10,0768 0,2905 9,4628 10,6863
Spain 227 9,1619 0,2060 8,5998 9,6734
Switzerland 227 8,8772 0,2130 8,3150 9,2701
Israel 227 6,8663 0,4771 5,7397 7,4454
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When Table 1 examines, seems that the country market with the highest price average is Italy. On
the other hand, the lowest average price finds in the Turkish market. In addition, understand that the
highest volatility is in the Turkish market and the lowest volatility is in the UK market. Maximum
and minimum observations support the findings at the end.

Before examining the long-term relationship between countries, it is useful to examine the correlation
relationship. Correlation coefficients show in Table 2.

Table 2. Correlation Relationship between Country Indexes

Countries  Tiirkiye UK Belg. France = Germany Italy Spain  Switzer.  Israel
Tiirkiye 1,0000
UK 0,8171 1,0000
Belgium 0,5160 0,7906 1,0000
France 0,4036 0,7811 0,9452 1,0000
Germany 0,8701 0,9583 0,6963 0,6820 1,0000
Italy -0,4796  -0,1255  0,4136 0,4780 -0,2977 1,0000
Spain 0,4204 0,5101 0,7201 0,6723 0,4197 0,4745  1,0000
Switzerland 0,7178 0,9354 0,8836 0,8816 0,8979 0,0804 0,6100 1,0000
Israel 0,9795 0,8309 0,5447 0,4443 0,8901 -0,4401  0,4850 0,7470  1,0000

According to Table 2, Tiirkiye’s highest correlation is with Israel. Then comes Germany and the United
Kingdom. Understand that Tiirkiye’s lowest correlation is with Italy. Seems that Italy’s correlation
with other European countries and Israel is weak when compare with France and Belgium.

4.1. Unit Root Tests

Prior to analyzing the financial market interactions of the chosen nations, the study examines the
stationarity levels of the specified series. Among the unit root tests required to investigate stationarity
levels, the ADF unit root test prefers which frequently use in the literature. Subsequently, the Zivot-
Andrews unit root test is conducted, taking into account any breakpoints. Table 3 and Table 4 display
the outcomes of the ADF and Zivot-Andrews unit root tests, respectively.

Table 3. ADF Unit Root Test Result (Level and First Difference)

Level | First Difference
Countries Constant Constant & Trend Constant Constant & Trend
Statistic Statistic Statistic Statistic

Tiirkiye -1,785 -2,648 -16,894* -16,938*
UK -1,230 -3,110 -15,194° 15,198
Belgium -1,250 -1,692 -12,1017%% -12,087%%%
France -1,701 -2,294 -13,811°%* -13,867*
Germany -0,521 -3,290 -13,863** -13,881*
Italy -2,069 -1,847 -14,265* -14,288*
Spain -2,028 -2,055 -14,430*%* -14,397%%
Switzerland -0,755 -2,307 -12,517%% -12,550*
Israel -1,088 -1,843 -13,553%* -13,553°*

Note: Augmented Dickey-Fuller unit root test (ADF); Constant; - 3,468, - 2,882, and - 2,572, and Constant, and Trend; - 3,998, -
3,433, and - 3,133 respectively for %1, %5, and %10. ***,**, and * indicate the significance level of 1%, 5% and 10%, respectively.
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In the applied ADF unit root test, seems that the series contain unit roots at their level values. In
order to determine the integration levels of the index values, the first differences of the values must
be taken. It was understood that the values obtained because of first differences is greater than the

critical values. As a result, it was determined that the series became stationary.

Following the ADF unit root test, the Zivot- Andrews unit root test is conducted. The finding indicate:

Table 4. Zivot — Andrews (1992) Unit Root Test Result (Constant and First Difference)

Level First Difference

Constant Constant

Constant & Trend Constant & Trend
Break Break Break
Countries Statistic Date Statistic ~ Break Date Statistic Date Statistic Date
Tiirkiye -4,330 2003/12 -4,474 2008/1 -17,141°% 2009/2  -17,184°%  2009/3
UK -4,073 2008/6 -4,167 2007/11 -6,810*** 2009/2  -6,958*** 2006/4
Belgium -4,449 2008/5 -4,803 2008/3 5,982+ 2007/6  -6,090*** 2007/6
France -4,385 2008/6 -4,414 2008/6 -14,1520% 2007/6  -14,307*  2007/6
Germany -3,973 2008/6 -3,913 2008/6 -14,029°%  2009/3  -14,255**  2007/6
Italy -4,376 2008/6 -4,718 2008/6 -8,029** 2007/5  -8,141*** 2007/5
Spain -3,599 2004/9 -4,695 2008/6 -8, 124 2006/11  -8,311°* 2007/6
Switzerland -4,365 2008/9 -4,768 2007/12 -12,861°°%  2007/5  -13,067°%  2007/5
Israel -3,916 2004/11 -3,970 2004/11 -13,750°%  2007/11  -13,778***  2007/11

Note: Z-A Unit root test; Constant; - 5,34, - 4,80 and - 4,58 and Constant and Trend; - 5,57, - 5,08 and - 4,82 respectively

for %1, %5 and %10. ***, ** and * indicate the significance level of 1%, 5% and 10%, respectively.

It is possible to talk about the existence of a structural break for all countries mentioned in the study
with the Zivot-Andrews unit root test that is applied after the ADF unit root test. According to the
test results obtained, it is seen that the series contain unit roots in their level values. As a result, it was
deemed appropriate to take the differences of the series. After taking the first differences, it is seen

that the series become stationary with different structural break dates.

4.2. Cointegration Test

After examining the stationarity levels, it was deemed appropriate to perform the Gregory-Hansen
(1996) cointegration test to examine the existence of a long-term relationship between countries.

Test result shows in Table 5:
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Table 5. Gregory — Hansen (1996) Cointegration Test

Countries t - Statistic Break Date 1% 5% 10%
ADF -11,35%%%(5) 2005/11 -5,13 -4,61 -4,34

Tiirkiye - UK Vins -18,43**(5) 2005/12 -5,13 -4,61 -4,34
Za* -271,99**(5) 2005/12 -50,07 -40,48 -36,19

ADF -12,31°%(5) 2013/1 -5,13 -4,61 -4,34

Tiirkiye - Belgium Zt* -18,35%%%(5) 2010/9 -5,13 -4,61 -4,34
Za* -270,87°(5) 2010/9 -50,07 -40,48 -36,19

ADF -11,33*%%(5) 2010/8 -5,13 -4,61 -4,34

Tiirkiye - France Zt* -18,36***(5) 2005/12 -5,13 -4,61 -4,34
Za* -271,06%%4(5) 2005/12 -50,07 -40,48 -36,19

ADF -11,46°%4(5) 2005/11 -5,13 -4,61 -4,34

Tiirkiye - Germany Vis -17,83**(5) 2005/12 -5,13 -4,61 -4,34
Za* -264,78***(5) 2005/12 -50,07 -40,48 -36,19

ADF -11,35%%%(5) 2012/12 -5,13 -4,61 -4,34

Tiirkiye - Italy Zt* -18,39**%(5) 2013/3 -5,13 -4,61 -4,34
Za* -271,6%%%(5) 2006/3 -50,07 -40,48 -36,19

ADF -11,38***(5) 2013/1 -5,13 -4,61 -4,34

Tiirkiye - Spain Viu -17,95%%(5) 2005/12 -5,13 -4,61 -4,34
Za* -265,99*(5) 2005/12 -50,07 -40,48 -36,19

ADF -12,41%%(5) 2010/10 -5,13 -4,61 -4,34

Tiirkiye - Switzerland Zt* -18,42°%(5) 2014/12 -5,13 -4,61 -4,34
Za* -271,79°%(5) 2014/12 -50,07 -40,48 -36,19

ADF -12,33*%%(5) 2005/11 -5,13 -4,61 -4,34

Tiirkiye - Israel Zt* -16,98**%(5) 2006/1 -5,13 -4,61 -4,34
Za* -254,16%%4(5) 2006/1 -50,07 -40,48 -36,19

Note: Critical values have taken from Gregory-Hansen (1996) original paper. ***, ** and * indicate the significance level of
1%, 5% and 10%, respectively.

The cointegration test results given in Table 5 require evaluation for each country individually.
Considering the results of the cointegration test, Tiirkiye has a long-term relationship with each
country’s financial markets. The values obtained for all countries are greater than the 5% significance
value in absolute value. In this case, the basic hypothesis that the selected countries do not have a
cointegration relationship with Tiirkiye under structural breaks in the long term is rejected. Tiirkiye’s
stock market moves with countries where Tiirkiye’s export volume is high in the long term. Break
dates give results consistent with the effect of political stability after Tiirkiye’s 2001 economic crisis,
the abundance of money supply in the world, the global economic crisis, and Tiirkiye’s reaching the
highest income in its history.

5. Conclusion

This research examines at the relationship between Tiirkiye’s financial markets and eight OECD
nations that export a lot to Tiirkiye: Germany, Belgium, the United Kingdom, France, Spain, Israel,
Switzerland, and Italy. It also aims to look at how financial integration affects the respective countries’
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bilateral trade with Tiirkiye. Monthly data from 2001 to 2019 used in the research and the pandemic
era are not included. Initially, a correlation study was performed to examine the link between the
selected nations. The stationarity connection between Tiirkiye and a few chosen nations was then
looked at. The Zivot- Andrews unit root test, which accounts for structural breakdowns, and the ADF
unit root test select for examining the stationarity connection. To investigate the selected nations’
long-term connection with Tiirkiye, the Gregory-Hansen (1996) cointegration test employed.

When the analysis results examined, it turns out that the country with the highest correlation with
Tiirkiye is Israel. It can be seen that Italy has the lowest correlation. Spain comes after Italy. Upon
examination of the applied unit root tests, various dates surfaced as break dates. In general, the years
between 2007 and 2009 appear to be the years when breaks occurred for countries. The impact of
the 2008 global crisis can be clearly seen here. Trade and money flows throughout the world were
disrupted by the global economic crisis of 2008, which was started in the USA. The breakdown of
reciprocal commercial links between Tiirkiye and other chosen nations is mostly due to this issue.
Despite all of these negative consequences, the applied cointegration test results indicate that Tiirkiye
and the chosen nations have a long-term association. We may also conclude from this circumstance
that the consequences of crises are transient.

Studies have shown that there is a strong connection between countries’ financial markets and
bilateral trade (Beck, 2003; Kose et al., 2006; Kucerova, 2013). Bilateral trade between countries is an
important factor for financial integration (Kucerova, 2013: 992). As a result of the analyses, one of
the important results obtained is that financial and commercial integration in Tiirkiye has become
deeper since 2001. It is clear that financial integration creates an increasing effect on the mutual
trade of Tiirkiye and other countries. Although both trade and financial integration did not flow
between Tiirkiye and selected countries during the financial crisis and recovery, they increased in
the following years. In addition to experiencing similar breaking dates, Germany and the UK are
among the top countries as the countries with the highest trade volume and full financial integration
of Tiirkiye. As a result, Tiirkiye’s bilateral trade with countries with high financial integration is also
high. The analysis proves this situation.

References

Alsu, E. & Tagdemir, A. (2017). Tiirkiyenin [hracat Hacminin Yogun Oldugu Ulkeler ile Olan Finansal
Entegrasyonu. [sletme Arastirmalar: Dergisi, 9(4), 675-691.

Asik, S. A., & Yolcu Karadam, D. (2022). Linder Hipotezi Stnamast: Tiirkiyenin Thracat1 h;in Ampirik Bir Analiz.
Adnan Menderes Universitesi Sosyal Bilimler Enstitiisii Dergisi, 9(2), 82-91.

Beck, T. (2003). Financial Dependence and International Trade. Review of International Economics, 11(2), 296-
316.

Dickey, D. A. & Wayne, A. F. (1981). Likelihood Ratio Statistics for Autoregressive Time Series With a Unit Root.
Econometrica, 49(4), 1057-1072.

Korkmaz, T., Zaman, S. & Cevik, E. I. (2009). IMKB ile Uluslararasi Hisse Senedi Piyasalar1 Arasindaki
Entegrasyon Iligkisinin Yapisal Kirilma Testleri ile Analizi. Akdeniz IIBF Dergisi, 9(17), 40-71.

258



Financial Integration and Export Association of Tiirkiye with OECD Countries

Gregory, A. W. & Hansen, B. E. (1996). Residual-Based Tests for Cointegration in Models with Regime Shifts.
Journal of Econometrics, 70 (1), p. 99-126.

Gur, N. (2013). Does Financial Integration Increase Exports? Evidence from International Industry-Level
Data. Emerging Markets Finance and Trade, 49(5), 112-129.

Liang, C. Y., & Lin, P. C. (2022). Financial Integration and the Comparative Advantage of Exports. The Journal
of International Trade & Economic Development, 31(8), 1127-1148.

IME, International Monetary Fund (2023). World Economic Outlook Database. www.imf.org/en/Publications/
SPROLLs/world-economic-outlook-databases, accessed on March 2024.

Jangam, B. P, & Akram, V. (2020). Does Financial Integration Drive Export Diversification? Evidence from a
Cross-Country Analysis. Journal of Financial Economic Policy, 13(1), 45-61.

Kose, M. A., Prasada, E. S. & Terrones, M. E. (2006). How Do Trade and Financial Integration Affect The
Relationship between Growth and Volatility? Journal of International Economics, 69(1), 176-202.
Kucerova, Z. (2013). Financial and Trade Integration in the EU Countries. Acta Universitatis Agriculturae et

Silviculturae Mendelianae Brunensis, 61(4), 981-993.

Orkunoglu $ahin, L. F. (2022). Tiirkiye'nin 1980-2021 Dénemi Dig Ticaret Gelisiminin irdelenmesi. Giimriik Ve
Ticaret Dergisi, 9(27), 82-99.

Samirkas, M. C. & Diizakin, H. (2013). Istanbul Menkul Kiymetler Borsasinin Avrasya Borsalar1 ile
Entegrasyonu. Akademik Bakis Dergisi, 35(25), 1-19.

Shin, K., & Yang, D. Y. (2012). Complementarities between Bilateral Trade and Financial Integration. Korea and
the World Economy, 13(1), 39-68.

Tang, D. (2016). Has the Financial Integration Affected The European Union (EU) Trade With The New
Member Countries From Central And Eastern Europe (CEEC) During 1994-20132. The Journal of
Economic Asymmetries, 13(1), 8-20.

TUIK, Tiirkiye Istatistik Kurumu. (2020). Dis Ticaret Istatistikleri. Ankara: Tiirkiye Istatistik Kurumu.

Wasiu, O. L., & Temitope, M. W. (2015). Financial Market Integration and Economic Growth: An Experience
from Nigeria. International Journal of Management, Accounting & Economics, 2(7), 656-668

Vo, X. V. (2022). Trade Integration and International Financial Integration: Evidence from Asia. The Singapore
Economic Review, 67(04), 1275-1286.

Zivot, E. & Andrews, D. W. K. (1992). Further Evidence on the Great Crash, the Oil Price Shock, and the Unit
Root Hypothesis. Journal of Business and Economic Statistics, 10(3), 251-270.

259


http://www.imf.org/en/Publications/SPROLLs/world-economic-outlook-databases
http://www.imf.org/en/Publications/SPROLLs/world-economic-outlook-databases

Marmara Universitesi Iktisadi ve idari Bilimler Dergisi * Cilt: 46 * Sayi: | 2024, ISSN: 2587-2672, ss. 260-275
DOI: 10.14780/muiibd. 1431798

ARASTIRMA MAKALESi / RESEARCH ARTICLE

THE EFFECT OF PSYCHOLOGICAL SAFETY ON HEALTHCARE
WORKERS’ PERCEPTIONS OF ORGANISATIONAL JUSTICE

SAGLIK CALISANLARINDA PSiKOLOJiK GUVENLIGIN ORGUTSEL
ADALET ALGISINA ETKISi

Mustafa FILiZ"

Abstract

This study aims to determine the effect of health professionals’ psychological safety on their perceptions
of organisational justice. The study includes a sample of 271 healthcare professionals who participated
voluntarily. Data were collected online. Psychological safety and organisational justice scales were used
as data collection instruments. T-test and ANOVA test were used to determine differences in employees’
perceptions of psychological safety and organisational justice based on demographic variables. In addition,
regression analysis was used to examine the effect of psychological safety on perceptions of organisational
justice. Data analysis was carried out using the SPSS 25 package. The study revealed that psychological
safety perceptions of healthcare workers were above average and did not vary according to marital status,
gender or age. It was also found that employees” perceptions of organisational justice were slightly below
average and did not vary according to the type of institution. The study also showed that there was a
significant relationship between healthcare workers™ perceptions of psychological trust and organisation