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EDITOR YAZISI

Beykent Universitesi Sosyal Bilimler Dergisi’nin 17. yilindan Merhaba,

Ik sayisim1 2007 yilinda yilda iki kez ¢ikartan dergimiz; isletme, maliye, ekonomi, bankacilik,
psikoloji, siyaset bilimi, sosyal kiiltiirel antropoloji, tarih, sosyoloji, kiiltiir calismalari, iletigim,
karsilastirmali edebiyat, uluslararasi iliskiler, kamu yonetimi, siyaset, dil ve edebiyat vb. sosyal bilimler
kapsaminda yer alan bir¢ok alandan 6zgiin ve bilimsel ¢alismalari, kor hakemlik ilkesini benimseyerek
yayimlamaktadir. TUBITAK ULAKBIM dizini ve uluslararasi dizinlerin kriterlerine gére yayim
yapilan dergimizde Tiirk¢e ve Ingilizce dillerinde yaymlama imkani sunulmaktadir. Yaymn kurulumuz,
son sayimizda bilimsel ¢aligmalar1 okuyucularin yakin takibine sunmak amaciyla bir araya getirmistir.
Sayimiz, gesitli akademik kurumlarda veya bagimsiz olarak arastirmalarini siirdiirmekte olan toplam 4
arastirmacinin bireysel ya da ortaklasa yazmis oldugu 3 makaleden olusmaktadir. Bu say1 kapsaminda
Bekir ASIK tarafindan arastirmada gelismis lilkelerden ve yiikselen piyasa ekonomileri gruplarindan
cok sayida iilke segilerek her iki iilke grubunun is ¢cevrimlerinin istatistiki 6zellikleri, klasik ve biiyiime
cevrimleri incelenmigtir. Nihal Arda AKYILDIZ tarafindan yapilan aragtirmada, orgiitsel demokrasi
konusunda hazirlanmis olan lisansiistii tezler igerik analizi yontemi ile incelenmistir. Aylin Ecem
GURSEN ve Ahmet SEKERKAYA tarafindan yapilan arastirmada ise dijitallesme siirecinde
tiikketicilerin hizmet tercihlerini sekillendiren unsurlar bankacilik hizmetleri 6zelinde ele alinmustir.
2007 yilinda baglayan yayin siirecimizden bu yana emegi gegen tiim editorlerimize ve dergi iiyelerine,
emekleriyle katkida bulunan tiim yazarlarimiza ve takipte olan tiim degerli okuyucularimiza siiregelen

ilgileri nedeniyle tesekkiirii borg bilirim.
Prof. Dr. Perihan PAKSOY
Editor
Istanbul, Haziran 2024



IMTIYAZ SAHIBI / PRIVILEGED OWNER
Prof. Dr. Volkan ONGEL
(istanbul Beykent Universitesi Adina)

EDITOR/EDITOR

Prof. Dr. Perihan PAKSOY Istanbul Beykent Universitesi
EDIiTOR YARDIMCILARI / ASSOCIATE EDITORS

Dr. Ogr. Uyesi Hasan Sadik TATLI Istanbul Beykent Universitesi
Dr. Ogr. Uyesi Gozde BOZKURT Istanbul Beykent Universitesi

ALAN EDITORLERI / FIELD EDITORS

Sosyoloji-Antropoloji Dr. Ogr. Uyesi Ali SAYGILI

Tiirk Dili ve Edebiyati Dr. Ogr. Uyesi Magfiret YUNUSOGLU
Tarih Dog. Dr. Ahmet YASAR

Iktisat Dog. Dr. Mustafa Batuhan TUFANER
Saglik Yonetimi Dr. Ogr. Uyesi Hatice MUTLU

Isletme Prof. Dr. Cemal YUKSELEN

Siyaset Bilimi-Kamu Y 6netimi-

Uluslararasi Iliskiler
Psikoloji

Ingiliz Dili ve Edebiyatt
Medya ve Iletisim
Halkla iliskiler

Saglik Yonetimi

Dog. Dr. Deniz YETKIN AKER

Dr. Ogr. Uyesi Hiiseyin EBADI
Prof. Dr. Visam MANSUR
Prof. Dr. Mine DEMIRTAS
Prof. Dr. Ebru URAL

Dr. Ogr. Uyesi Hatice MUTLU

YAYIN KURULU / EDITORIAL BOARD
Prof. Dr. Ayse GUNSEL

Prof. Dr. Cevat GERNI

Prof. Dr. Muhittin KAPLAN

Prof. Dr. Pmmar BAL

Dog. Dr. Sitki SONMEZER

Kocaeli Universitesi

Istanbul Beykent Universitesi
Ibn Haldun Universitesi
Istanbul Ticaret Universitesi
Istanbul Ticaret Universitesi

ULUSLARARASI DANISMA KURULU/INTERNATIONAL BOARD OF ADVISORY
Prof. Dr. Ahmet AY Konya Selguk Universitesi

Prof. Dr. Akile Reside GURSOY Istanbul Beykent Universitesi

Prof. Dr. Ali Vahit TURHAN

Istanbul Beykent Universitesi

Prof. Dr. Altan AYKUT Istanbul Beykent Universitesi

Prof. Dr. Atilhan NAKTIYOK Erzurum Atatiirk Universitesi

Prof. Dr. Besim Biilent BALI Marmara Universitesi

Prof. Dr. Cem SAATCIOGLU Istanbul Universitesi

Prof. Dr. Cagr1 BULUT Yasar Universitesi

Prof. Dr. Deniz PARLAK Dogus Universitesi

Prof. Dr. Edward J. ERICKSON Marine Corps University, Quantico/Virginia
Prof. Dr. Emin AKCAOGLU Manisa Celal Bayar Universitesi

Prof. Dr. Emine FIRAT Aksaray Universitesi

Prof. Dr. Faik CELIK Kocaeli Universitesi

Prof. Dr. Ferda YERDELEN Istanbul Universitesi

Prof. Dr. Giines YILMAZ Alanya Alaaddin Keykubat Universitesi
Prof. Dr. Giinseli Mine GERN{ Marmara Universitesi

Prof. Dr. Halim KAZAN Istanbul Universitesi

Prof. Dr. Halit KESKIN Yildiz Teknik Universitesi

Prof. Dr. Harun BAL Cukurova Universitesi

Prof. Dr. Yalgin KARATEPE Ankara Universitesi

Prof. Dr. Yildiz Yilmaz GUZEY Istanbul Beykent Universitesi

Prof. Dr. Yiiksel BAYRAKTAR Istanbul Beykent Universitesi

Prof. Dr. Togrul ISMAYIL Ankara Universitesi



Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Prof.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
Dog.
. Ogr.
. Ogr.
. Ogr.
. Ogr.
. Ogr.
. Ogr.
. Ogr.
Dr. 0
Dr.
Dr.

Dr
Dr
Dr
Dr
Dr
Dr
Dr

Dr.
Dr.
Dr.
Dr.
Dr
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr.
Dr
Dr.
Dr

Ogr.
Qgr.
Ogr.

Haldun SOYDAL

Salih Zeki IMAMOGLU
Selguk EMSEN

ilyas SOZEN

. Jamaluddin HUSAIN

Kamil USLU

Kerem DOKSAT

Kerem KARABULUT
Mine AFACAN FINDIKLI
Mahmut HIZIROGLU
Serkan ADA

. Togrul ISMAYIL

Mustafa Kemal DEGER
Mustafa TASLIYAN
Thomas GILLPATRICK
Turgut OZKAN
Nazmiye Ulkii PEKKAN
Necmettin GUL

Nihan BOZOK

Orkun BAYRAM

Uyesi Bilge GULER
Erkan TASKIRAN
Fiisun CELEBI BOZ
Igor Leonidovich ALEXEEV
Recep REHIMLI

Selda UCA

Serdar KUZU

Timur KOZUKULOV

. Uyesi Murat BASARIR

Mehmet Sahin GOK

. Yakup AKKUS

Uyesi Rizwan Quaiser DANISH
Uyesi Tuba BIYIKBEYI

Uyesi Tugberk KAYA

Uyesi Sonnur AKTAY

Uyesi Cunus GANIYEV

Uyesi Krystyna KMIOTEK
Uyesi Seyil NAJIMUDINOVA
Uyesi Ahmed Muneeb MEHTA
Uyesi Micheal WEGENAR
Uyesi Ibrahim AQUDE

Konya Selguk Universitesi

Gebze Teknik Universitesi

Erzurum Atatiirk Universitesi

9 Eyliil Universitesi

Purdue Univ (ABD)

Dogus Universitesi

Istanbul Beykent Universitesi

Erzurum Atatiirk Universitesi

Istinye Universitesi

Istanbul Universitesi

Karamanoglu Mehmet Bey Universitesi
Ankara Universitesi

Karadeniz Teknik Universitesi
Kahramanmaras Siit¢ii Imam Universitesi
Portland State University

Dogus Universitesi

Tarsus Universitesi

Kahramanmaras Siit¢ii Imam Universitesi
Istanbul Beykent Universitesi

Antalya Bilim Universitesi

Nigde Omer Halisdemir Universitesi
Diizce Universitesi

Sakarya Uygulamali Bilimler Universitesi
Rusya Federasyonu Humatitar Devlet Universitesi
Academy of Public Admnistratio (Azerbaijan)
Kocaeli Universitesi

Istanbul Universitesi — Cerrahpasa
Kirgizistan Os Devlet Universitesi
Erciyes Universitesi

Gebze Teknik Universitesi

Istanbul Universitesi

University of the Punjab (Pakistan)

Kilis 7 Aralik Universitesi

Cyprus International University (North Cyprus)
Anadolu Universitesi

Manas Universitesi (Kirgizistan)

Warsaw University of Technology (Poland)
Manas Universitesi (Kirgizistan)
University of the Punjab (Pakistan)
Antalya Bilim Universitesi

U.S.A. University of Hawaii

INDEKS SORUMLUSU/PERSON FOR INDEX PROCESS
Ars. Gor. Baran TEKAY

Istanbul Beykent Universitesi

ISTATISTIK EDITORLERI/STATISTICAL EDITORS
Prof. Dr. Erkut ALTINDAG

Istanbul Beykent Universitesi

TURKCE DiL UZMANI/TURKISH LANGUAGE SPECIALIST
Dr. Ogr. Uyesi Ali SEYLAN

Istanbul Beykent Universitesi

YABANCI DiL UZMANI/FOREIGN LANGUAGE SPECIALIST
Dr. Ogr. Uyesi Seval ASLAN

Istanbul Beykent Universitesi

TEKNIK EDIiTOR / TECHNICAL EDITOR

Ars. Gor. Mesut Can
TURKOGLU

Istanbul Beykent Universitesi



YAYIN ASISTANLARI / EDITORIAL ASSISTANTS

Dr. Ogr. Uyesi Melih Sefa YAVUZ Istanbul Beykent Universitesi
Ars. Gor. Cagatay VISNE Istanbul Beykent Universitesi
Ars. Gor. frem YUMAC Istanbul Beykent Universitesi
Ars. Gor. Yagmur GUMUSBOGA Istanbul Beykent Universitesi
Ars. Gor. Yagiz Cemil BOBUR Istanbul Beykent Universitesi
Ars. Gér. Yigit Samet UNAL Istanbul Beykent Universitesi
Ars. Gor. Ismail KOCABIYIK Istanbul Beykent Universitesi
Ars. Gor. Ozlem CILDIRIM Istanbul Beykent Universitesi
DERGI SEKRETERI / JOURNAL SECRETARY

Ars. Gér. Kiibra SEZEN ERKUVUN Istanbul Beykent Universitesi

HUKUK DANISMANI / LEGAL COUNSELAR
Av. Zuhal AKAYDIN

ILETIiSIM / CONTACT

Istanbul Beykent Universitesi, Lisansiistii Egitim Enstitiisii
Siraselviler Caddesi No:65 Cihangir-Beyoglu / Istanbul
E-Mail: sbedergi@beykent.edu.tr


mailto:sbedergi@beykent.edu.tr

ICINDEKILER

YUKSELEN PiYASA EKONOMILERININ iS CEVRIM OZELLIiKLERI:
KARSILASTIRILMALI BiR ANALIZ

BUSINESS CYCLE CHARACTERISTICS OF EMERGING MARKET ECONOMIES: A
COMPARATIVE ANALYSIS

BeKIE ASIK ... ..ottt s e e st e e sab e e e e be e e ebee e sbe e e sabeeabe e e abbe e e beeeabeeeaabeeabeeeaaraean 1-26

ORGANISATIONAL DEMOCRACY STUDIES IN TURKIYE: A REVIEW OF
POSTGRADUATE THESES

TURKIYE’DE ORGUTSEL DEMOKRASI CALISMALARI: LISANSUSTU TEZLERE YONELIK BiR
INCELEME

N R N e Y 28 Z 15 ] RO 27-45

AN EXAMINATION OF THE FACTORS SHAPING CONSUMERS' BANKING SERVICE
PREFERENCES IN DIGITALIZATION PROCESS

DIJITALLESME SURECINDE TUKETICILERIN BANKACILIK HIZMET TERCIHINI
SEKILLENDIREN UNSURLARA YONELIK BIR INCELEME

Aylin Ecem GURSEN, Ahmet SEKERKAYA ...........cccooviiiiiiiccieeecee e eseeie e 46-61






Makale Tiirii: Aragtirma Makalesi
Paper Type: Research Paper

Beykent Universitesi Sosyal Bilimler Dergisi 2024, 17(1), 1-26
Beykent Universty Journal of Social Sciences 2024, 17(1), 1-26
https://doi.org/10.18221/bujss.1389408

Gelis tarihi/Recceived: 11.11.2023
Kabul tarihi/Accepted: 04.06.2024

YUKSELEN PiYASA EKONOMILERININ i$ CEVRIM OZELLIKLERI:
KARSILASTIRILMALI BiR ANALIZ

BUSINESS CYCLE CHARACTERISTICS OF EMERGING MARKET
ECONOMIES: A COMPARATIVE ANALYSIS

Bekir ASIK?

Oz

Bu c¢aligmada; gelismig {ilkelerin ve yilkselen piyasa
ekonomileri gruplarindan ¢ok sayida iilke segilerek her iki
iilke grubunun is ¢evrimlerinin istatistiki 6zellikleri, klasik
ve bilylime cevrimleri incelenerek tespit edilmistir. Bu
amacla ilkelerin ortalama daralma/genisleme siireleri,
daralma/genisleme donemlerindeki genlik ve kiimiilatif
degerleri, Harding-Pagan yontemi kullanilarak
hesaplanmistir. Daha sonra segilen degiskenler, Hodrick-
Prescott ve Baxter-King filtreleme yontemleriyle, trendden
arindirilmis  ve iilkelerin oynaklik, goreli oynaklik,
degiskenlerin ciktiyla olan korelasyon degerleri ve GSYIH,
tiketici fiyatlar1 endeksi ve reel doviz kurunun
otokorelasyon degerleri de hesaplanmistir. Elde edilen
sonuglara gore; gelismig iilkelerin ortalama genisleme
stireleri, yiikselen piyasa ekonomilerinin degerlerinden
ancak yiikselen piyasa ekonomilerinin ortalama genlik ve
kimiilatif degerleri, gelismis iilke degerlerinden daha
fazladir. Yikselen piyasa ekonomilerinin ortalama c¢ikti
oynaklik degeri ve segilen makroekonomik degiskenlerin
oynaklik degerleri de gelismis tilkelerin ortalama degerine
gore daha fazladir. Ayrica yiikselen piyasa ekonomilerinde
tiiketim, yatirim ve hiikiimet harcamalari is ¢evrimleriyle
paralel yonde gelisme gostermekteyken tiiketici fiyatlari,
reel faiz ve dis ticaretle is ¢evrimleri arasindaki iligkiye dair
ortak bir yargiya vartlamamistir. GSYIH, tiiketici fiyatlari
endeksi ve doviz kuru degiskenlerinin yapigkanlik
degerlerinde ise geligmis iilke degerleri, ylikselen piyasa
ekonomisi degerlerine gore daha yiiksektir.

Anahtar Kelimeler: Nominal Is Cevrimleri, Reel Is
Cevrimleri, Yiikselen Piyasa Ekonomileri.

Abstract
The aim of this study is to determine the statistical properties
of the business cycles of developed and emerging market
countries by analyzing the classical and growth cycles. For
this purpose, a large number of countries have been selected
from both the developed country group and the emerging
market economies group. Average contraction/expansion
periods, amplitude and cumulative values during
contraction/expansion periods of countries were calculated
by using the Harding-Pagan method. After calculating
properties of classical cycles, the volatility, relative
volatility, correlation values of the variables with output and
autocorrelation values of GDP, consumer price index and
real exchange rate are also calculated by employing
Hodrick-Prescott and Baxter-King methods. According to
the results, the average expansion periods of developed
countries are higher than those of emerging market
economies, but the average amplitude and cumulative values
of emerging market economies are higher than those of
developed countries. The average output volatility of
emerging market economies and the volatility of selected
macroeconomic variables are also higher than the average
value of developed countries. Moreover, while consumption,
investment and government expenditures in emerging
market economies develop in parallel with business cycles,
there is no consensus on the relationship between business
cycles and consumer prices, real interest rates and foreign
trade. The persistence values of GDP, consumer price index
and exchange rate variables of developed countries are
higher than those of emerging market economies.
Reel

Keywords: Nominal Business Cycles, Business

Cycles, Emerging Markets.

! Dr. Ogr. Uyesi, istanbul Beykent Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, Iktisat (Ingilizce) Béliimii,
bekirasik@beykent.edu.tr, ORCID: 0000-0002-2221-016X



Yiikselen Piyasa Ekonomilerinin Is Cevrim Ozellikleri: Karsilastirilmali Bir Analiz

Extended Abstract

Identifying the causes of changes in macroeconomic variables in emerging markets is an important part of business
cycle analysis. Identifying these characteristics is crucial for stabilization policies, developing and estimating models. This is
even more important in emerging market economies where the socioeconomic impact of economic fluctuations is high.

In this study, the business cycle characteristics of selected countries are identified by constructing a larger sample and
a longer period. The time period is extended to the most recent period in order to re-specify the characteristics of countries'
business cycles and to include the effects of the 2008 global financial crisis. Both developed countries and emerging economies
experienced declines in growth rates and increases in the volatility of macroeconomic variables after global financial crisis.
Therefore, the properties of the business cycles of countries over a period that includes this period are re-examined.

Nonparametric methods are used to calculate the business cycle properties of the selected countries. Turning points of
the contraction/expansion phases, their average durations, the amplitude values indicating the changes in economic activity in
the contraction/expansion phases, and the accumulation values of the phases, which express the total amount of output lost
from peak to trough in the contraction phase and the total amount of output gained from trough to peak in the expansion period,
were obtained using the Harding and Pagan method based on the Bry-Boschan algorithm.

The volatility, relative volatility, and stickiness of macroeconomic variables such as GDP, consumption, investment,
and government expenditures, net exports, consumer price index, exchange rates, and real interest rates of selected countries
are also analyzed. In addition to these statistical values, the correlation values of GDP and selected macroeconomic variables
are also investigated. The trend and cycles of the series are separated from each other using Hodrick-Prescott and Baxter-King
filtering techniques.

The output volatility observed in emerging market economies is 25% higher than that of developed economies
according to the results. This result is consistent with the classical cyclical analysis of emerging market economies, which
shows that emerging market economies have more cyclical movements and reach higher troughs during contractions.

In emerging market economies, volatility of consumption is about 30 % higher than volatility of output. This result is
parallel with Rand and Tarp (2002) who argue that permanent income hypothesis is not confirmed in emerging markets. The
volatility of variables in emerging markets is higher than the volatility of output. Moreover, the volatility values of other
variables in emerging markets are higher than those in developed economies.

Another result of the study is that consumption and investment expenditures in emerging markets move in the same
direction as business cycles. Government expenditures have the same property, and this result suggests that government
spending in emerging markets increases volatility rather than stabilizing it.

It is assumed that foreign trade has a negative relationship with output in emerging markets. However, a statistically
significant and negative relationship is observed in 9 out of 16 countries in this country group. A positive relationship is found
between real and nominal exchange rates and business cycles in contrast with foreign trade variables.

Finally, we analyze the persistency of output, exchange rate, and the general index of consumer prices for both country
groups. According to the average persistency of output, there is no difference between the developed countries and emerging
markets. When exchange rate persistency is analyzed, the initial autocorrelation values are close to each other in both country
groups. Although the persistency of the consumer price index is high in both country groups, the average persistency in
developed countries is higher than the average persistency in emerging markets.

In conclusion, although they do not exhibit consistent and generalizable features across all selected macroeconomic
variables, the business cycle properties of emerging markets differ from the developed countries. This is valid for both the
average contraction/expansion periods of business cycles, their amplitudes and cumulative values during contraction/expansion
periods, and the volatility, relative volatility, correlation values of macroeconomic series with GDP and persistency values of
selected variables obtained by analyzing the growth cycle. Although the financial crisis has destabilized the world economy
and increased the volatility of macroeconomic variables, it has not eliminated the fundamental differences observed in the
business cycles of developed countries and emerging markets.
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GIRIS

Gelismis iilkelerde ve yiikselen piyasa ekonomilerinde ekonomik analizde kullanilan
degiskenlerin degisimlerinin nedenlerini tespit etmek, konjonktiir devirleri analizinde 6nemlidir. Her iki
iilke grubunda yer alan iilkelerin is ¢evrimleri dzelliklerini tespit etmek, lilkelere 6zgii istikrar politikas1
gelistirmek, model kurmak ve bu modelleri tahmin etmek i¢in kritik 6neme sahiptir. Bu durum, iktisadi

dalgalanmalarin sosyoekonomik etkilerinin fazla oldugu yiikselen piyasa ekonomilerinde daha da
onemlidir.

Bu kritik 6neme sahip olmasi nedeniyle is g¢evrimi literatiiriinde iktisadi dalgalanmalarin
ozelliklerini belirlemeye yonelik ¢cok sayida calisma bulunmaktadir. Bu konuda yapilan ilk ¢alisma
Kydland ve Prescott’tir (1990). Bu calismadan sonra, arastirmalarin sayist hizla yiikselmistir. Bu analize
‘biiylime ¢evrimi’ adi1 verilmistir. S6z konusu analiz, Lucas (1977)’dan hareketle, Kydland ve Prescott
(1990) tarafindan reel ¢iktinin trendden sapmasi olarak tanimlanmustir. Burns ve Mitchell (1946) ise
konjonktiir devirlerini iktisadi faaliyetlerin genisleme ve daralma siireglerinin ardi sira gelen devreler
olarak tanimlamig ve ‘klasik ¢gevrim’ olarak adlandirmiglardir.

Gelismis tilkelerin is ¢evrimi analizlerinden sonra yiikselen piyasa ekonomilerinin de 6zellikleri
incelenmeye baslanmistir. Agenor vd. (2000) calismasi, gelismekte olan iilkelerin is ¢evrimi
ozelliklerini inceleyen 6ncii ¢aligmadir. Agenor vd. (2000)’den sonra ig ¢evrimi literatiiriinde geligmis
iilkeler ve yiikselen piyasa ekonomileri is ¢evrimleri arasindaki farkliliklart ve benzerlikleri tespit
etmeye yonelik calismalar yapilmaya baslanmistir. Calismamizda da ¢ok sayida {ilkenin segilen
makroekonomik degiskenlerinin istatistiki 6zellikleri, yiikselen piyasa ekonomilerinden ve gelismis
iilkelerden olusan iki alt 6rneklem olusturularak, incelenmistir. Istatistiki dzelliklerin iilkeler nezdinde
genelleme yapilabilmesi ve tutarli sonuglara ulasilabilmesi i¢in 17 gelismis iilke ve 16 yiikselen piyasa
ekonomisine yer verilmistir.

Calismamizda, iilkelerin is ¢evrimi karakteristik 6zelliklerini biiyiik bir 6rneklem kiimesi ve daha
uzun bir zaman dilimi secilerek tespit edilmistir. Ulkelerin is cevrimlerinin 6zellikleri yeniden
belirleyebilmek i¢in ve 2008 kiiresel finans krizinin etkilerini de icerecek sekilde en son zaman dilimine
kadar genis tutulmustur. ABD’de baslayan ve diger lilkelere de yansiyan bu kriz diinya ekonomisinin
istikrarsiz bir yapiya siiriiklemistir. Finansal piyasalarla baglayan kriz, ekonominin diger sektorlerine de
sirayet etmis ve diinya ekonomisi ¢alkantili bir donem gecirmistir. Bu donemde birgok iilkede, gelismis
iilkeler de dahil, biliylime oranlarinda diisiisler ve makro ekonomik degiskenlerin oynaklik degerlerinde
artiglar gozlenmistir. Bu nedenle, bu dénemin de kapsandigi bir zaman diliminde {ilkelerin is
cevrimlerinin 6zellikleri yeniden incelenmistir.

Secilen iilkelerin is cevrimi Ozelliklerini belirlemek igin parametrik olmayan yontemler
kullanilmistir. s cevrimlerinin daralma/genisleme fazlarmin doniim noktalari, ortalama siireleri,
daralma/genisleme fazlarindaki ekonomik aktivite degisimlerini gosteren genlik degerleri ve daralma
fazinda tepe noktasindan dip noktasina ulagsana kadar kaybedilen toplam ¢ikti miktarini; genisleme
doneminde ise dip noktasindan tepe noktasina kadar elde edilen toplam ¢ikti kazancinmi ifade eden
fazlarin birikim degerleri, Bry-Boschan algoritmasini baz alan Harding ve Pagan yontemi kullanilarak
elde edilmistir.

Is cevrimlerinin doniim noktalar1 tespit edildikten sonra, iktisadi dalgalanmalarin biiyiime
¢evrimleri incelenerek is ¢evrimlerinin diger 6zellikleri de belirlenmistir. Calisma kapsaminda segilen
iilkelerin GSYIH, tiiketim, yatirim ve hiikiimet harcamalari, net ihracat, tiiketici fiyatlar1 endeksi, doviz
kurlar1 ve reel faiz oraninin oynaklik, goreli oynaklik ve yapiskanlik degerleri hesaplanmistir. Ayrica
GSYIH ile secilen makro ekonomik degiskenlerin korelasyon degerleri de incelenmistir. Segilen
degiskenler Census Bureau X-12 yontemiyle mevsimsellikten arindirildiktan sonra net ihracat ve reel
faiz oranlar1 haricindeki degiskenlerin dogal logaritmik doniistimleri yapilmis; serilerin trendi ve
cevrimleri, Hodrick-Prescott ve Baxter-King filtreleme teknikleri kullanilarak birbirinden ayrilmstir.

Calismanin giristen sonraki kismi su sekilde planlannustir: Ikinci boliimde, calisma kapsaminda
kullanilan veriler tamtilmustir. Ugiincii boliimde, yiikselen piyasa ekonomilerinin ve gelismis iilkelerin
is cevrimlerinin doniim noktalarimi belirleyebilmek icin kullanilan yontem tanitilmis ve bu yontem
sonucunda elde edilen daralma/genisleme siireleri, daralma/genisleme genlikleri ve kiimiilatif degerleri
incelenmistir. Ayrica bu boliimde, her iki iilke grubunun biiyiime ¢evrimlerinin incelenebilmesi igin

3



Yiikselen Piyasa Ekonomilerinin Is Cevrim Ozellikleri: Karsilastirilmali Bir Analiz

tercih edilen filtreleme yontemi tamitilmig ve bu filtreleme yontemiyle elde edilen oynaklik, goreli
oynaklik, segilen degiskenlerin iilkelerin GSYIH degiskeniyle olan korelasyon degerleriyle GSYIH,
tiikketici fiyatlar1 endeksi ve reel doviz kurunun yapiskanlik degerleri incelenmistir. Dordiincii béliimde
de sonuglar incelenmistir.

1. TEORIK CERCEVE VE LITERATUR TARAMASI
1.1. Teorik Cerceve

Ulkelerin karsilastigi ekonomik sorunlar ve sorunlarin ¢oziimii icin gelistirilen ekonomik
politikalar1 hakkinda iktisatcilar arasinda fikir ayriliklari mevcuttur. Is ¢evrimlerinin anlasilmasina
yonelik de farkli teorik agiklamalar bulunmaktadir. Gelistirilen bu teoriler, is cevrimlerinin nedenlerini
aciklama ve ¢evrimlerin potansiyel kaynaklarinin incelenmesine imkan sunmaktadir.

Is cevrimleri hakkinda klasik goriis, erken donem is cevrimi teorileri arasinda en gelismis ve etkili
olanidir. Klasik goriisiin, i¢ ¢evrimleri arasindaki ilk goriisler Adam Smith’in 1776 yilinda yazdig
Uluslarin Zenginligi kitabinda ileri siiriilmiistiir. Klasik goriisiin temel varsayimlart su sekilde
siralanabilir: Biitiin piyasalarda tam rekabet vardir, piyasalarda kararlar nominal degerlere gore degil
reel degerlere gore alinir, bir ekonomide yer alan bireyler ayni tercihlere sahiptir ve her a¢idan birbirine
benzerler (Knoop, 2010, s. 33). Klasik modelde toplam arzi, iretim fonksiyonunda girdi olarak yer alan,
sermaye, is gilici ve teknoloji etkilemekte; ancak fiyat seviyesi gibi nominal degiskenler
etkilememektedir. Bu modelde toplam talep ise ‘paranin miktar teorisi’ne dayanmaktadir. Miktar
teorisine gore bireylerin, islemlerini gergeklestirebilmek igin para talep ederler ve faiz orani, bireylerin
para talebini etkilememektedir. Klasik goriiste, toplam talep reel ¢iktiy1 etkilemezken fiyatlar genel
seviyesini etkilemektedir (Knoop, 2010, s. 36). Toplam arzdan kaynaklanan degisimlerse ¢iktida kalici
etkiye sahiptir ve bu nedenle toplam arzdaki azalmalarin neden kaynaklandiginin belirlenmesi 6nem arz
etmektedir.

Klasik modelde ileri siiriilen toplam talebin sadece fiyat seviyesini etkiledigi goriisii Keynes
tarafindan reddedilmis ve toplam talebin, is ¢evrimi dalgalanmalarinin temeli oldugunu ileri stirmiistiir.
Tiiketim, yatirnm ve hiikiimet harcamalartyla birlikte net ihracat, gayri safi yurt i¢i hasilanin
bilegenleridir ve Keynes’e gore tiilketim harcamalari, hiikiimet harcamalari ve ithalat talepleri
istikrarliyken yatirim harcamalar1 toplam talep dalgalanmalarimin kaynagidir. Keynesyen iktisat
analizlerini IS-LM modeli yardimiyla a¢iklamaktadir. Para politikasindaki degisimlerin toplam talepteki
etkisi LM egrisiyle, mal piyasasindaki degisimlerin etkisiyse IS egrisiyle gosterilmektedir. Keynesyen
iktisada gore toplam arz ise enflasyon-issizlik arasindaki iliskiyi gosteren Phillips egrisiyle ifade
edilmektedir. Dolayisiyla, pozitif egimli bir toplam arz egrisine sahip Keynesyen modelde, toplam talep
egrisindeki artiglar hem fiyatlar genel seviyesini hem de ¢iktiy1 arttirmaktadir (Knoop, 2010: 47-48).

Keynes, kriz zamanlarinda etkili olmadigi i¢in para politikasina kuskuyla yaklagmistir. 1950’ler
ve 1960’11 yillarda Keynesyen iktisat makroekonomi ve is ¢evrimi analizinde zirveye yerlesmistir.
Keynesyen iktisadin, is ¢evrimi analizindeki hakimiyeti bati ekonomilerini etkileyen enflasyon ve
igsizligin bir arada yasandigi 1970’li yillara kadar siirmiistiir. Bu Kkrizi ¢6zmekte yetersiz kalan
Keynesyen iktisat, Milton Friedman’in onciiliigiinii yaptigi Monetarist okul tarafinda yogun elestirilere
maruz kalmistir. Monetarist iktisadin temel hedefi, makroekonomik teoride klasik iktisat goriisii yeniden
kurmaktir. Monetaristlerin temel varsayimlari, fiyatlarin ve ticretlerin tamamen esnektir ve tam rekabet,
piyasalari en iyi agiklayan kavramdir. Fiyatlarin tam esnek oldugu goriisiiniin aksine, para arz1 ve fiyatlar
genel seviyesinde tam bilgi, merkez bankalarinin gizliligi nedeniyle miimkiin degildir. Eksik bilgiye
dayali beklentilerde yanlighk varsa, gelecege iliskin beklentilerin ekonomi {izerinde reel etkileri
olacaktir. Monetarist iktisat¢ilara gore, firmalar ve hane halklarinin beklentileri uyarlanabilir
beklentilerdir. Uyarlanabilir beklentilere gore, bireyler gelecege degil ge¢mise bakmaktadir ve
beklentilerini, yalnizca gegmiste gozlemlediklerine gore, kademeli olarak degistirmektedirler.
Monetarizme gore, para arzinda beklenmeyen bir degisim nominal iicretler ve fiyat seviyesinin
diizenlenmesini yavasga gerceklestirmektedir. Emek ve finansal piyasalarda dengesizlik olmasini
nedeni, Keynesyen iktisat¢ilarinin iddia ettigi gibi reel piyasa problemleri degil, nominal {icretlerin ve
fiyat seviyesine iliskin yanlis beklentilerdir (Knoop, 2010, s. 56-57).

Monetaristlere gore, uzun dénemde toplam talepte meydana gelen degisiklikler ¢ikti miktarini
etkilememekte ancak kisa donemde etkilemektedir. Klasik iktisat¢ilarin aksine, paranin yansizliginin
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uzun donemde gecerli oldugunu iddia ederler. Bu durumun nedeni olarak da piyasalarda tam bilginin
olmamasi1 ve yanlis fiyat algilama probleminin olmasidir. Bu nedenle toplam talepteki degisim, uzun
donemde, is ¢evrimlerini etkiler.

Monetaristlerin bir bagka varsayimi da para arzindaki dalgalanmalarin toplam ¢iktiy1 etkilemesi
ve i3 c¢evrimi dalgalanmalarina neden olmasidir. Monetarist iktisatgilar, Miktar Teorisi’ni kabul
etmektedirler ve ekonomide dolasimdaki para miktarinin nominal harcamaya etkisinin oldugunu ifade
etmektedirler. Bu teoriye gére nominal harcamalardaki artis para arzinda veya paranin dolagim hizinda
bir artiga neden olmaktadir. Bu teori, bir toplam talep teorisidir ve fiyat seviyesile harcamalar arasinda
negatif bir iliski vardir. Dolayisiyla para politikas1 istikrarliysa para talebi ve hizi da goreli olarak
istikrarlidir ve toplam talepteki degisimler, para arzindaki degisimlerden dolayr meydana gelmektedir.

Knoop (2010)’a gore, iktisatgilarin her zaman insanlarin gelecek donemlere dair beklentilerinin
bugiinkii kararlarin1 etkiledigine inandiklarini ifade eder. Bu nedenle beklentiler, is g¢evrimlerinde
onemli bir role sahiptir. Beklentiler iktisat teorilerinde 6nemli bir yer kaplasa da, insanlarin gelecek
doneme ait beklentileri nasil olusturduklart ve bu beklentilerin is ¢evrimlerini nasil etkiledigine dair
farkli goriislere sahiptir. Keynesyen iktisatcilara gore, belirsizlik ve hayvani giidiilerin neden oldugu
yatinm ve tiikketim dalgalanmalarinin is ¢evrimlerine neden oldugunu ifade etmektedirler. Ayrica
Keynesyen iktisatcilara gore, beklentiler kendi kendilerini gergeklestirirler. Monetarsit iktisatgilara gore
ise, fiyat beklentileri is ¢evrimlerinin olugsmasinda 6nemli bir yere sahiptir ve bireylerin beklentileri
uyarlanabilir beklentilerdir. Uyarlanabilir beklentiler nedeniyle fiyatlar denge noktasina dogru yavas
hareket etmektedir. Dolaysisiyla, para politikasindaki degisim fiyatlar seviyesini etkiler ve firmalarla
iscilerin reel kosullarin degistigine dair diisiincelere sahip olmalarina neden olur. Bdoylece geciken
beklentilerle para politikasindaki degisimler nedeniyle is ¢evrimi dalgalanmalari meydana gelir.
Beklentilerle ilgili 6nemli bir baska iktisadi goriis ise, rasyonel beklentiler goriisiidiir. Rasyonel
beklentilere gore bireyler, karar alirken aldiklar1 kararlarindan elde ettikleri faydalarla kararlarin
maliyetlerini karsilagtirarak karar verirler. Bu goriise gore, bireyler bir mali, o malin ek bir biriminin
tilketiminden elde ettikleri marjinal faydanin diger bir malin ek biriminin tiiketmenin marjinal
maliyetine esit olana kadar tliketirler. Keynesyen ve monetarist iktisatgilarin aksine rasyonel
beklentilere gore bireyler rasyoneldir ve ileriye doniik karar alirlar. Bir baska sekilde ifade edersek
bireyler ulagabildikleri tiim bilgi setiyle birlikte gelecege doniik en iyi ¢ikarsamayi yaparlar. Sonug
olarak, rasyonel beklentiler mikroekonominin fayda ve kar maksimizasyonu konulariyla 6rtiismektedir.
Lucas (1972), rasyonel beklentilerle Friedman’in dogal oran kavramini birlestirerek rasyonel beklentiler
modelini gelistirmistir. Bu teori, is ¢evrimlerinin temeli nedir sorusuna ve para-maliye politikalarinin
faydasina dair siipheleri glindeme getirdi (Knoop, 2010, s. 73-74).

Rasyonel beklentiler teorisinde ‘mevcut tiim bilgiler’ kavramindan kasit bireylerin bir degiskene
ait beklentileri olusurken bu degiskeni etkileyecek simdiki ve gegmisteki tiim bilgiye sahip oldugumu
ima eder. Ayrica bireylerin ekonomik model ve farkli degiskenlerin birbiriyle etkilesimini de bildigini
varsayar. Bu varsayimlardan kasit, bireylerin 6rnegin, para politikasinda meydana gelen degisimlerin
enflasyonu ve nominal {icretleri nasil etkiledigini bilmesidir.

Rasyonel beklentiler teorisine gore, is cevrimlerini meydana getiren ana unsurun toplam talepteki
beklenmedik degisimlerin dogal ¢ikt1 diizeyinde meydana getirdigi gecici degisimlerdir. Mesela, merkez
bankasimin beklenmedik bir sekilde, parasal daralmaya gittigini varsayalim. Bu durumda, para
miktarindaki azalma toplam ¢iktiy1 da azaltacaktir. Firmalar, hatali bir ¢ikarsamayla bu diisiisiin
bireylerin taleplerindeki diislisten kaynaklandigimi diigiinecek ve iiretimi kisarak nominal iicretlerle
istihdamin azalmasina neden olacaktir. Isciler de, yine hatali bir ¢ikarsamayla nominal iicretlerinin
diismesi nedeniyle reel icretlerinin diisecegine inanacak ve emek arzini azaltacaktir. Firmalar,
mallarinin fiyatlarmin ve g¢alisanlar iicretlerinin toplam talepteki diisiisten kaynaklandigini anlayana
kadar, ¢ikt1 ve istihdam, dogal diizeylerinin altinda seyredecektir ve ekonomi de resesyonda kalmaya
devam edecektir. Rasyonel beklentilerin oldugu bir diinyada ise, bu durum uzun siire devam etmeyecek
ve bireyler yanlis beklentiler nedeniyle hatali kararlar aldiklarin1 fark edeceklerdir. Firmalar, iiretim
seviyelerini ve isciler de emek arzlarimi tekrar degerlendirecek ve fiyatlarla iicretler denge durumuna
yakinsayacaktir. Ekonomi de dogal ¢ikt1 diizeyine yakinsayacaktir (Knoop, 2010, s. 75).
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1980°1i yillarda ise Reel Is Cevrimi modeli popiiler hale gelmistir. Reel Is Cevrimi modeli, klasik
iktisadin temel goriislerine doniis niteligindedir. Bu modele goére, dogal orani hipotezi piyasalarin tam
rekabetci olmasi ve bireylerin tam bilgiye sahip olmas1 nedeniyle, sadece uzun dénemde degil, kisa
donemde de gegerlidir. Paranin yansizligi da her zaman gecerlidir ve toplam talepteki degisimler de
iktisadi dalgalanmalarla iliskisizdir. Reel cikti diizeyini sadece toplam arz etkiler. Toplam arz ise
sermaye miktari, emek miktar1 ve iiretimin verimliligi degiskenlerinden etkilenir. Dolayisiyla, Reel Is
Cevrimi modeline gore is c¢evrimi dalgalanmalan topla arz degisimlerinden kaynaklanir. Piyasa
carpikliklarina, yatirim ve yenilik yaratma tegviklerini azaltan hiikiimet politikalar1 is ¢evrimlerine
neden olur (Knoop, 2010, s. 85).

1980°li y1llarda rasyonel beklentiler, Monetarizm ve Reel Is Cevrimi modellerinin popiilerliginin
azalmasiyla birlikte, iktisat¢ilar rasyonel beklentiler ve dogal oran hipotezleriyle piyasa basarisizligi,
arz fazlasi1 ve goOniillii olmayan issizlik gibi Keynesyen iktisada ait kavramlarin birlestirilip
birlestirilemeyecegini tartismislardir. Bu yillarda, neoklasik iktisadin temek varsayimi olan fiyat ve
iicret esnekligi kavrami da sorgulanmaya baslamistir. Ayrica 1970’li yillarda yasanan krizlerin
temelinde de para politikasinin olmamasi, is g¢evrimlerinin temel nedeni olarak para arzindaki
degisimleri gosteren Monetarist okulun da sorgulanmasina neden olmustur. Bu gelismelere karsin
bircok iktisatgr, dogal oran hipotezinin varligi ve para politikasinin ¢iktt seviyesinin istikrara
kavusturulmasinda 6nemli bir role sahip olduguna dair inancini korumustur. Yeni Keynesyen iktisat; bu
arayislarin sonunda meydana gelmis, piyasa basarisizligi ve fiyatlarin tam esnek olmadigi kavramlar
Keynesyen goriisten, dogal oran hipotezini ve is cevrimleri iizerindeki para politikasinin etkisini
Monetarist goriisten, rasyonel beklentileri kavramini Rasyonel Beklentiler goriisiinden ve gelistirilen bir
modelin mikrokonomik koklerinin olmasinin énemini de Reel Is Cevrimi modelinden almustir. Yeni
Keynesyen iktisadin temel hedefi de eksik rekabet ve piyasa basarisizliklarinin is g¢evrimlerinin
olusmasindaki etkisini agiklamaktir (Knoop, 2010, s. 98).

1.2. Literatiir incelemesi

Bir ekonomide gozlemlenen is ¢evrimlerinin nedenlerini belirlemek, o nedenleri tespit edebilecek
model kurabilmek ve model sonuglariyla o iilkenin ekonomik gerceklerinin Ortiislip ortiismedigini tespit
edebilmek igin is cevrimlerinin istatistiki 6zelliklerinin belirlenmesi kritik dneme sahiptir. Is ¢evrimi
literatiiriinde de is ¢cevrimlerinin istatistiki ve karakteristik 6zelliklerini tespit eden ¢ok sayida calisma
vardir. Calismanin bu kisminda, literatiirde 6ne ¢ikan c¢alismalara kisaca deginilecektir.

Gelismis iilkelerin konjonktiir devirleri 6zelliklerini arastiran ¢aligmalara (Backus ve Kehoe
(1992), Backus vd. (1993), King ve Watson (1996), Basu ve Taylor (1999) ve Chari vd. (2002) 6rnek
verilebilir. Daha yakin tarihli calismalara 6rnek olarak ise 26 iilke igin arastirma yapan Dees vd. (2005)
ornek verilebilir. Elde edilen sonuglara gore, hisse senedi ve tahvil piyasalarindaki dalgalanmalarin reel
¢iktiya gore daha senkronize oldugudur. Galesi ve Sgherri (2009) ise, ABD ve 17 gelismis Avrupa
iilkesiyle birlikte dokuz gelismekte olan iilke i¢in inceleme yapmistir. Elde edilen sonuglara gore,
finansal piyasalar birlikte hareket etmektedir. 21 gelismis iilkenin finansal ¢evrimlerini inceleyen
Claessens vd. (2011) ise, sermaye piyasalarindaki gozlemlenen oynakligin daha fazla oldugunu ifade
etmistir. Bir basgka ¢alisma ise, 8 gelismis iilkenin is ¢evrim siirelerini ve 6zelliklerini inceleyen
Drehman vd. (2012)’dir. Elde edilen sonuglara gore, bu iilkelerde finansal ¢evrimlerin siirelerinin is
cevrimlerinden uzun oldugu tespit edilmistir. Greenwood-Nimmo vd. (2012) Kore ekonomisini
inceledikleri ¢alismada reel ekonomi ve finansal piyasalarin petrol fiyatlarindaki degisime oldukga
duyarl oldugu sonucunu elde etmislerdir. Sun vd. (2013) Avrupa iilkeleri i¢in yaptiklar ¢aligmada, reel
kredi bliyimesiyle enflasyon arasinda zayif bir iliskinin oldugunu tespit etmistir. Dees (2015) ise; ¢ok
sayida iilke i¢in is ve finansal ¢evrimler i¢in inceleme yaptig1 calismasinda, reel ekonomideki
dalgalanmalarda kredi ve varlik fiyatlarinin 6neminin fazla oldugunu tespit etmistir. Tsouma (2014), 40
yillik bir zaman dilimi i¢in Yunan ekonomisinin is ¢evrimlerinin &zelliklerini tespit etmis ve Yunan
ekonomisinin 2008’den 2012’ye kadar resesyon siirecinde oldugunu ifade etmistir.

lgili literatiirde, gelismekte olan iilkeler icin dne ¢ikan ¢alismalara 6rnek olarak Rand ve Tarp
(2002), Cashin (2004), Du Plessis (2006), Calderon ve Fuentes (2010), Male (2010a) ve Altug ve
Bildirici (2010) verilebilir. Cashin vd. (2012) ise; ticaret, finans ve emtia fiyatlar1 yoluyla iktisadi
soklarin aktarimi tizerine yaptiklar1 ¢calismada, MENA iilkelerinin Cin’deki gelismelere daha duyarli
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oldugunu tespit etmislerdir. Cesa-Bianchi vd. (2012) ise Cin ekonomisinde yasana gelismelerin Latin
Amerika tlkeleri tizerindeki etkilerine odaklandiklar1 ¢alismalarinda, 1990’11 yillara gore, Cin
ekonomisine gelen sokun etkisinin Latin Amerika iilkelerine etkisinin {i¢ kat daha fazla oldugunu ifade
etmislerdir.

Mgili literatiirde Tiirkiye is ¢evrimleri icin de ¢ok sayida calisma bulunmaktadir. Alper (1998),
Aruoba (2001), Alper (2002), Berument vd. (2005), Bu galismalardan ilki, Tirkiye is ¢evrimleriyle
ABD ve Avrupa iilkelerinin is ¢evrimleri arasindaki iligkiyi ortaya koyan Akkoyun vd. (2011)’dir. Alp
vd. (2012) Tirkiye is ¢evrimlerinin istatistiki 6zelliklerini incelemisler ve finansal degiskenlerin is
cevrimleri iizerinde belirleyici bir etkiye sahip oldugunu bulmuslardir. Binici vd. (2016) ise is
cevrimleriyle finansal ¢evrimlerinin dzelliklerini incelemisler ve finansal ¢evrimlerin siiresinin daha
uzun oldugunu ve kredi piyasasiyla is gevrimleri arasinda pozitif yonlii bir iligki tespit etmiglerdir. Akar
(2016) da Tiirkiye ekonomisinde is ve finansal ¢evrimlerin senkronizasyonunu incelemistir ve is
cevrimleriyle finansal ¢evrimlerinin yiiksek derecede iliskili oldugu sonucunu bulmuslardir.

lgili literatiirde gelismis ve gelismekte olan iilkelerin i cevrim &zelliklerini inceleyen icin ¢ok
sayida ¢aligma mevcuttur. Yapilan caligmalar genelde az sayida iilke i¢in veya tekil llkeler igin
yapilmistir. Dolayisiyla elde edilen sonuglar da calismadan calismaya degisiklik gostermektedir.
Calismamizda, gelismis ve gelismekte olan iilke gruplarindan ¢ok sayida iilke secerek, ampirik
literatiirdeki bu eksikligin giderilmeye galigilmugtir.

2. VERILER

Calisma kapsaminda, 16 yiikselen piyasa ekonomisi ve 17 gelismis iilkenin is ¢evrim 6zellikleri
incelenmis ve is ¢evrimlerinin ortalama daralma/genisleme, daralma/genisleme zamanlarindaki
ortalama genlik ve birikim degerleri ¢ceyrek donemlik reel GSYIH verilerinden elde edilmistir.

Calisma i¢in segilen tilkeler ve bu iilke verilerinin zaman aralig1 Tablo 1°de gdsterilmistir. Segilen
iilkelerin verileri, Census X-12 yontemiyle, mevsimsellikten arindirilmstir. Serilerden GSYIH, tiikketim
harcamalari, yatirim harcamalari, hitkkiimet harcamalari, tiiketici fiyatlar1 endeksi, nominal efektif doviz
kuru ve reel efektif doviz kurunun logaritmasi alinmustir. Y;, ifadesindeki i segilen iilkeyi, t ti¢ aylik
zaman dilimini belirtmektedir. Secilen iilkelerin her birisi icin GSYIH’nin biiyiime orani, GSYIH
verilerinin li¢ aylik degerlerinin farki alinarak hesaplanmstir: Ay; , = ln(Yl-,t) - ln(Yi,t_l).

Calismamizda, secilen degiskenlerin devrevi 6zelliklerinden hareketle istatistiki 6zellikler de
incelenmistir. Calismada incelenen degiskenler Agenor ve dig. (2000) calismasini baz alarak secilmistir.
Agenor vd. (2000), calismasinda is ¢evriminin gdstergesi olarak, giivenilir reel GSYIH degiskeni
bulunamadigini ifade ederek, sanayi iiretim endeksini kullanmiglardir. Calisma kapsaminda segilen
gelismis ve yiikselen piyasa ekonomileri i¢in bu kisit olmadigi igin ig ¢evrimlerinin géstergesi olarak
iilkelerin reel GSYIH degerleri kullamlmustir. Istatistiki 6zelliklerin incelendigi diger degiskenler de
Agenor vd. (2000) baz alinarak segilmistir. Fiyat degiskenin gostergesi olarak tiiketici fiyatlar1 endeksi;
kamu sektorii gostergesi olarak hiikiimet harcamalari; ticaret degiskenleri icin ihracat, ithalat ve net
ithracat; doviz kurlari i¢in reel ve nominal doviz kurlari ve parasal degiskenler olarak reel para piyasasi
ve gecelik borg verme faiz oranlari secilmistir. Agenor vd. (2000)’de incelenen reel iicret, ticaret haddi
ve Ozel sektor kredi degiskenleri, yiikselen piyasa ekonomilerinin hepsi i¢in elde edilemediginden
kapsam dis1 birakilmistir.

Segilen seriler mevsimsellikten arindirildiktan sonra seriler GSYIH deflatériiyle reel seri haline
getirilmistir. Segilen serilere Hodrick-Prescott (HP) filtreleme yontemi uygulanmigtir. Dis ticaretin
GSYIH’ye orani, ihracat ve ithalat degiskenlerinin farki alinip GSYIH’ye béliinerek elde edildikten
sonra bu serinin devrevi bileseni HP yontemiyle elde edilmistir. Bu islemden sonra bu seriye HP
filtreleme teknigi uygulanmistir. Reel faiz gdstergesi olan reel para piyasasi ve reel gecelik bor¢ verme
faiz oranina ise dogrudan HP filtreleme teknigi uygulanmusgtir.

Ulkelerin is cevrimlerinin karakteristik ve istatistiki 6zelliklerini incelemek i¢in segilen verilerin
birincil kaynagi Uluslararasi Para Fonu’nun (IMF) IFS (International Finacial Statistics) veri tabanidur.
Ulkelerin zaman araliklari ise her iilke icin ii¢ aylik verilere ulasilabilmesine gore degismektedir.
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3. IS CEVRIMLERININ ISTATISTIKI OZELLIKLERI

Is gevrimi, bir iilkenin ekonomik aktivitesindeki periyodik dalgalanmalar olarak adlandirilabilir.
Harding ve Pagan (2005)’a gore is cevrimleri analizinde iki farkli yontem vardir. Ilk tanima klasik
cevrimdir ve klasik ¢evrime gore ekonomik faaliyeti genisleme ve daralma devrelerinin pes pese gelmesi
olarak ifade edilebilir. Burns ve Mitchell (1946)’a gore bu degisimler devrevidir. Klasik ¢evrim
yaklasimina gore genisleme/daralma devrelerinin ayrimini gézeten doniim noktalarini belirlemek
gerekir. Bu doniim noktalarini tespit etmek icin uygulanan algoritma Bry ve Boschan (1971)’dir.
Mevsimsel etkilerden arindirilmis aylik bir serinin tepe ve dip noktalarin, Bry-Boschan algoritmasi,
tarafindan tespit edilir. Bir serinin dip ve tepe noktalar1 arasindaki faz ‘genisleme fazi’; tepe ve dip
arasindaki faz da ‘daralma faz1’ olarak tanimlanir. Doniim noktalar1 tespit edildikten sonra fazlarin siiresi
ve bliyiikliigl gibi is ¢evrimlerinin istatistiki 6zellikleri de hesaplanabilir.

3.1. Is Cevrimlerinin Déniim Noktalarinin Tespit Edilmesi: Harding-Pagan Yo6ntemi

Iktisadi dalgalanmalarin ¢evrimsel ozelliklerinin belirlenmesi igin Oncelikle tepe ve dip
noktalarinin belirlenmesi gerekmektedir. Bunun i¢in literatiirde parametrik ve parametrik olmayan
gesitli yontemler gelistirilmistir. Calismamizda, Harding-Pagan metodu parametrik olmayan yonteme
ornek teskil etmektedir.

Rand ve Tarp (2002), Burns ve Mitchell (1946) konjonktiir devirleri tanimimi ve algoritmasini
karmagik olarak niteler. Bry ve Boschan (1971), bu yontemi sadelestirerek aylik serileri baz alaran bir
algoritma (BB) gelistirmistir. Bu algoritmaya gore bir zaman serisi i¢in tepe ve dip noktalar1 tespit edilir.

Bu algoritmada {y; > y:+r} Zirve; {y: < y:_r} dip noktasi sartinin olugtugu zaman zirve veya
dip noktasini tespit etmektir. K en fazla 5 olmak kaydiyla, k = 1,2, 3, ...., K seklinde yazilabilir. S6z
konusu algoritma konjonktiir devirlerinin bir fazi en az 6 ayda sonlandirir ve konjonktiir devirlerinin
tamaminin en az 15 ay olmasin1 empoze eder (Harding ve Pagan, 2002, s. 368).

Aylik verileri kullanan BB algoritmas1 yerine Harding ve Pagan {i¢ aylik verileri kullandiklar1 bir
algoritma gelistirmiglerdir. Bu algoritmaya BBQ algoritmas1 denilmektedir. BBQ algoritmasinda,
K degeri iki olarak girilir ve {A,y; >0, Ay; >0, Ayipq < 0,40 <0} Ayye = ye —
Vi sartlart saglanmalidir. Buna goére v, (y, = In(Y;); Y; = GSYIH) diger iki ceyrege gore tepe
noktasidir. y, ’nin diger iki ¢eyrege gore dip olmasi i¢in {A,y; < 0, Ay, <0, Ay;p1 > 0,4,y > 0}
sartlar1 saglanmalidir.

Harding ve Pagan (2002), is ¢evriminin 6zelliklerini incelerken is ¢evrimineki su dort 6zelligin
Olciilebilecegini ifade etmiglerdir: ¢evrimin siiresi, D;; ¢evrimin biiyiikligii, A;; bir fazin asimetrik
davranisi ve fazdaki kiimiilatif hareketler.

BBQ algoritmasi verideki tepe ve dip noktalarini tespit ettikten sonra seri ya daralma fazinda (tepe
noktasi-dip noktasi arasi) ya da genisleme fazindadir (dip noktasi-tepe noktasi arasi). Harding ve Pagan
(2001), tepe ve dip noktalarinin sayisini belirleyebilmek igin ikili degisken tamimlamistir. Tepe
noktalarinin toplam sayis;, NTP = YT-1(1 — S,,,)S; esitligiyle tespit edilmekte ve t zamaninda, tepe
noktast i¢in (1 — S;;1)S; bir degerini almaktadir. Bu durumda S; = 1; S;,; = 0 olmaktadir. Dip
noktast i¢in de tam tersi durum gegerlidir. Genisleme dénemlerinin toplam siiresi Y14 S; oldugu igin
genisleme doneminin ortalama siiresi asagidaki esitlikle tespit edilir:

Si=1St
12 Ses)Se
Harding ve Pagan (2001), genisleme ve daralma donemlerinin ortalama genlik degerlerini
asagidaki esitlikle tespit etmektedir:

D=

Z{=1 S¢Ay:

A=
YT2HA = Se41)St
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3.1.1. Harding-Pagan yonteminden elde edilen sonuclar
3.1.1.1. Ortalama siire

Tablo 1°den elde edilen sonuglara gore, gelismis iilkelerin ortalama daralma ve genisleme
stireleri, sirasiyla 4 ve 21 ¢eyrek, yiikselen piyasa ekonomileri i¢in bu degerler, sirasiyla, 4,3 ve 17,6
ceyrektir. Iki iilke grubunun ortalama daralma siiresi arasinda ciddi bir fark yoktur. Yiikselen piyasa
ekonomilerinde aykir1 degere sahip Hindistan ve Giiney Afrika 6rneklem disinda birakilirsa, ortalama
daralma siiresi 3,54 ¢eyrege; gelismis iilkeler icerisinde aykir1 degerlere sahip Isvec ve Norvec drneklem
disinda birakilirsa ortalama daralma siiresi 3,79’a gerilemektedir. Her iki iilke grubundaki ayriksi
degerlere sahip iilkeler orneklem disinda birakilinca ortalama daralma siirelerinde onemli bir fark
olusmamaktadir.

Her iki tilke grubunu genigleme siiresi ag¢isindan degerlendirdigimizde gelismis tlilkelerin ortalama
genisleme siiresi 21 ceyrek, yiikselen piyasa ekonomilerinin ise yaklasik 18 ceyrektir. Yiikselen piyasa
ekonomilerinde aykir1 degere sahip Kore ve Sili 6rneklem disinda birakilirsa, ortalama genisleme siiresi
14 ceyrege; gelismis iilkeler ierisinde aykir1 degerlere sahip Fransa, Isveg ve Kanada érneklem diginda
birakilirsa ortalama genisleme siiresi yaklasik 18 g¢eyrege gerilemektedir. Her iki iilke grubundaki
ayriks1 degerlere sahip tilkeler 6rneklem diginda birakilinca da ortalama genigleme siireleri arasindaki 4
ceyreklik fark korunmaktadir.

Calismadan elde edilen sonuglarin Male (2010a) ve Du Plessis (2006)’ten farkli olmasinin nedeni,
bu ¢alismada gelismis lilke sayisinin fazla ve birbirinden farkli gelismislik diizeylerine sahip olmasidir.
Calismadan elde edilen bu sonuglar, Uribe ve Schmitt-Grohe (2017) calismasinin ‘yiikselen piyasa
ekonomileriyle geligmis iilkelerin is ¢evrimlerinin daralma siirelerinin neredeyse esit ancak gelismis
iilkelerin ortalama genisleme siiresinin yiikselen piyasa ekonomilerinin ortalama genisleme siiresinden
fazla oldugu’ sonucuyla paralellik gostermektedir. Rand ve Tarp (2002), yiikselen piyasa
ekonomilerinin konjonktiir devirlerinin ortalama siiresinin gelismis llkelerden daha az oldugunu
belirtmistir. Bu sonuglara karsilik, Male (2010a) ve Du Plessis (2006), gelismis ve gelismekte olan
iilkelerin is ¢evrimlerinin ortalama siireleri arasinda belirgin bir farkin olmadigini ifade etmistir. Du
Plessis (2006); ABD, Avrupa Parasal Birligi iilkeleri ve Japonya ile 7 yiikselen piyasa ekonomisini
karsilastirmigtir. Male (2010a) galigmasina gore, gelismis iilkelerin (ABD, Birlesik Krallik ve Japonya)
ortalama daralma ve genisleme siiresi 4,7 ve 15,9 ¢eyrektir. Yiikselen piyasa ekonomilerinde bu degerler
ise 5,2 ve 16 geyrektir.

Tablo 1’de, iilke gruplarinin ortalama daralma ve genisleme siiresinin yaninda tek tek iilkelerin
de daralma ve genisleme siiresine yer verilmistir. Sonuglara gore, iilkelerin genisleme siiresi birbirinden
ve ortalama degerlerden ciddi sapmalar gosterirken iilkelerin daralma siireleri hem birbirlerine hem de
iilke gruplarinin ortalama degerlerine yakindir. Ulkeler tek tek incelendigi zaman yiikselen piyasa
ekonomileri icerisinde ortalama genisleme siiresi bakimindan Giiney Afrika (26,25 ¢eyrek), Kore (45
ceyrek), Meksika (23 ¢eyrek) ve Sili (38 ¢eyrek) ortalamadan yiiksek degerlere sahiptir. Gelismis tilkeler
icerisinde ise Fransa (35 ceyrek), Isve¢ (33,5 ¢eyrek) ve Kanada’min (40 ceyrek) genisleme siiresi,
ortalama degerden fazladir.

Ortalama daralma siireleri incelendigi zaman yiikselen piyasa ekonomileri genelde ortalama
daralma siiresine yakin degerlere sahiptir. Bu iilkeler icerisinde Hindistan (12 ¢eyrek) diger yiikselen
piyasa ekonomilerinden ayrilmaktadir. Ayn1 durum gelismis iilkeler i¢in de gecerlidir ve bu iilke
grubunda yer alan iilkelerin daralma siireleri hem birbirine hem de yiikselen piyasa ekonomilerin
daralma siirelerine yakindir. Bu iilke grubunda da Isve¢ (8 ceyrek), gelismis iilke grubundan
ayrilmaktadir.
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Tablo 1. Gelismis Ulkelerin ve Yiikselen Piyasalarin Is Cevrimlerinin Ortalama Siire, Genlik ve

Kiimiilatif Degerleri
Ortalama Siire Ortalama Genlik Ortalama Kiimiilatif
Deger (%)
Ulkeler Zaman Arah@ Daralma  Genisleme Daralma Genisleme Daralma Genisleme
Faz1 Faz1 Faz1 Faz1 Faz1 Faz1
T-P P-T T-P P-T T-P P-T

Gelismis Ulkeler
ABD 1960.Q1-2016.Q4 3,17 29,17 -2,42 28,06 -6,62 608,13
Almanya 1991.Q1-2016.Q4 2,83 11,50 -2,11 6,72 -4,38 58,54
Avustralya 1960.Q1-2016.Q4 2,86 16,83 -1,77 20,18 -4,63 221,92
Avusturya 1996.Q1-2016.Q4 3,00 14,67 -2,13 8,04 -6,08 76,64
Belgika 1995.Q1-2016.Q4 4,00 18,50 -1,70 10,66 -5,38 120,34
Birlesik Kralhk  1960.Q1-2016.Q4 4,85 26,33 -2,92 22,45 -10,50 419,72
Danimarka 1960.Q1-2016.Q4 3,58 10,00 -3,48 8,95 -10,01 67,54
Finlandiya 1977.Q1-2016.Q4 5,33 23,67 -4,86 21,42 -16,04 590,23
Fransa 1980.Q1-2016.Q4 3,67 35,00 -1,81 18,78 -5,42 521,97
Hollanda 1996.Q1-2016.Q4 4,33 13,00 -2,33 8,53 -6,93 65,42
Hong-Kong 1973.Q1-2016.Q4 2,88 16,43 -3,84 31,11 -10,33 356,21
isvec 1980.Q1-2016.Q4 8,00 33,50 -4,78 29,56 -23,44 757,16
isvicre 1980.Q1-2016.Q4 3,33 16,43 -1,97 10,28 -5,41 121.77
italya 1995.Q1-2016.Q4 4,00 8,80 -2,59 4,54 -9,44 24.47
Japonya 1960.Q1-2016.Q4 3,42 26,00 -2,90 30,95 -7,73 1946.73
Kanada 1981.Q1-2016.Q4 3,00 40,33 -2,81 30,86 -7,05 810.64
Norveg 1966.Q1-2016.Q4 6,33 15,50 -0,63 18,01 11,73 229.87
Ortalama 4,03 20,92 -2,65 18,18 -7,51 411,61
Yiikselen Piyasa Ekonomileri
Arjantin 2004.Q1-2016.Q4 3,00 6,33 -5,75 9,67 -14,59 50,90
Brezilya 1995.Q1-2016.Q4 2,00 10,75 -3,48 11,02 -7,90 81,97
Bulgaristan 1996.Q1-2016.Q4 5,33 19,50 -4,05 29,53 -12,88 434,27
Endonezya 1997.Q1-2016.Q4 3,50 11,00 -10,18 20,78 -36,51 135,14
Giiney Afrika 1980.Q1-2016.Q4 7,00 26,25 -4,10 21,76 -17,19 464,55
Hindistan 2005.Q1-2016.Q4 12,00 9,00 14,65 18,77 209,66 92,63
israil 1980.Q1-2016.Q4 4,60 10,80 -0,34 17,53 1,64 115,65
Kolombiya 2000.Q1-2016.Q4 4,33 7,71 -7,84 14,87 -24,77 81,77
Kore 1960.Q1-2016.Q4 3,25 45,00 -4,18 97,87 -11,62 3162,72
Macaristan 1995.Q1-2016.Q4 3,67 14,67 -3,94 12,76 -14,70 181,00
Malezya 1991.Q1-2016.Q4 2,33 19,00 -6,66 29,10 -16,56 338,82
Meksika 1993.Q1-2016.Q4 4,00 23,00 -6,34 23,52 -15,65 280,11
Sili 1996.Q1-2016.Q4 2,50 38,00 -3,70 44,04 -7,38 769,44
Paraguay 1994.Q1-2016.Q4 3,40 9,50 -6,39 12,60 -17,53 91,41
Peru 1980.Q1-2016.Q4 3,50 14,43 -10,63 25,74 -29,10 273,85
Tiirkiye 1987.Q1-2016.Q4 4,20 16,80 -10,71 32,87 -33,60 328,90
Ortalama 4,29 17,61 -4,60 26,40 -3,04 430,20

3.1.1.2. Genlik ve birikim

Konjonktiir devirlerinin daralma ve genigleme fazlarinin genligi, faz dénemi igerisindeki iktisadi
durumun degisimini ifade etmektedir. Birikim degerleri de is ¢evrimi genisleme fazindaysa refah
kazancini, is cevrimi daralma fazindaysa refah kaybin1 gostermektedir. Tablo 1°de, secilen iilkelerin ve
her iki iilke grubunun ortalama daralma ve genisleme dénemleri genlik degerlerine yer verilmistir.

Yiikselen piyasa ekonomilerinin daralma donemlerindeki ortalama genlik degeri yaklasik %5;
geligmis iilkelerin ortalama genlik degeri ise yaklasik %3 tiir. Yiikselen piyasa ekonomilerinde ortalama
daralma genlik degerlerinde ayriksi bir degere sahip olan Hindistan 6rneklem dis1 birakildiginda
iilkelerin ortalama daralma genlik degeri yaklasik %6°ya ylikselmektedir ve bu deger gelismis iilkelerin
yaklagik iki katidir. Genisleme donemlerinin ortalama genlik degerleri incelendigi zaman gelismis
iilkelerde bu degerin yaklasik %18, yilikselen piyasa ekonomilerinde ise yaklasik %26 oldugu
goriilmektedir. Yiikselen piyasa ekonomileri igerisinde Kore ortalama genlik degerinden yiiksek oranda
sapma gostermektedir. Kore 6rneklem dig1 birakildigi zaman yiikselen piyasa ekonomilerinin ortalama
genisleme genlik degeri yaklasik %22’ye gerilmekte ve yiikselen piyasa ekonomilerinin genisleme
donemlerinin ortalama genlik degeri gelismis iilkelerin ortalama genlik degerlerine yaklasmaktadir.
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Ulkeler tek tek incelendigi zaman yiikselen piyasa ekonomileri arasinda Kore (% 98), Sili (% 44)
ve Tirkiye (%33) genisleme doneminde sahip olduklari genlik degerleriyle, yiikselen piyasa
ekonomilerinin ortalama degerlerinden yiiksek degerlere sahiptir ve dahil olduklar1 gruptan farklilik
gostermektedirler. Gelismis iilkeler igerisinde ise Hong Kong, Japonya ve Kanada gelismis iilke grubu
icerisinde farkli bir konumda yer almaktadirlar.

Ulkelerin daralma dénemi genlik degerleri incelendigi zaman yiikselen piyasa ekonomileri
arasinda Hindistan (%15), Peru (%11) ve Tiirkiye (%11) dahil olduklar iilke grubunun ortalama
degerinin ¢ok yukarisinda bir degere sahiptir. Yiikselen piyasa ekonomileri grubu icerisinde Tiirkiye
hem daralma doneminde hem de genisleme doneminde en yiiksek genlik degerine sahip iilke olma
ozelligiyle dikkat gekmektedir. Gelismis iilke grubunda ise Isve¢ ve Finlandiya (%5) kendi iilke
gruplarinin ortalama degerlerinden yiiksek degerlere sahiptir.

Tablo 1’de segilen iilkelerin daralma ve genisleme donemlerinde toplam refah kayiplarini ve
kazanclarin1 gosteren kiimiilatif degerlere de yer verilmistir. Daralma donmelerindeki ortalama
kiimiilatif kayip ylikselen piyasa ekonomilerinde %3,04, gelismis iilkelerde ise %7,5’tir. Yikselen
piyasa ekonomileri icerisinde yer alan Hindistan 6rneklem dist birakildigi zaman ortalama refah kaybi
yiikselmekte ve %17 olmaktadir. Ayriksi degere sahip Hindistan 6rneklem dis1 birakildiginda geligmis
iilkelerin ortalama degeri yiikselen piyasa ekonomilerinin ortalama degerinin yaklasik 6 kati olmaktadir.
Genisleme donemlerindeki ortalama kazanglar incelendigi zaman yiikselen piyasa ekonomilerinde
ortalama kazanci %430, gelismis ililkelerde ise %411°dir. Ortalama kazang degerleri bakimindan
Japonya gelismis iilke grubu igerisinde, Kore ise yiikselen piyasa ekonomileri igerisinde ayriksi
degerlere sahiptir. Her iki iilkeyi de kendi orneklemlerinin diginda birakirsak, gelismis iilkelerin
ortalama genisleme dénemi % 316’ya; yiikselen piyasa ekonomilerinin ortalama degeri ise %248’e
yaklagmaktadir. Bu durumda geligmis iilkelerin genisleme donemi ortalama refah kazanci, yiikselen
piyasa ekonomilerinin ortalama degerinden yiiksek olmaktadir.

Bu sonuglar, Uribe ve Schmitt-Grohe (2017)’un birim zamanda daha fazla devrevi hareket
gozlenmesi ve daralma donemlerinde daha dip noktaya ulasmasi nedeniyle yiikselen piyasa
ekonomilerinin gelismis iilkelere nazaran daha oynak oldugu sonucuyla paralellik gostermektedir.

3.2. Biiyiime Cevrimlerinin incelenmesiyle Elde Edilen Istatistiki Ozellikler
3.2.1. Secilen serilerin trendden arindirilma yéntemi

Is cevrimlerini agiklayan goriislerden birsi olan klasik goriis, iktisadi dalgalanmalar1 analiz
ederken bir iilkenin ¢iktisindaki toplam artis veya azalis1 dikkate alir (Rand ve Tarp, 2002). Iktisadi
dalgalanmalarin klasik goriisle analizine karsilik modern is ¢evrimi analizi ise secilen bir serinin uzun
donemli egilimi etrafindaki devrevi dalgalanmalara odaklanir. Konjonktiir dalgalanmalari analiz
edilirken kritik nokta, secilen seriden egilim bilesenini seriden ayirmaktir. Serilerin duraganligin
etkileyen problemlerden birisi olan mevsimsellik sorunu giderildikten sonra seriden egilimi ¢ikarmak
icin uygun bir metot seg¢ilir ve serinin ikinci metotlar1 belirlenir. Canova (1998), teorik modellerin
secilmesi asamasinda, Oncii gostergelerin secilmesi gerektigini ve bu gostergelerin ikinci moment
degerlerinin model se¢iminde kullanilabilecegini belirtmistir. Bu goriisii destekleyen Burnside (1998),
serilerin uzun donemli egilimden arindirilirken tercih edilen filtreleme metotlarmin bilgi kaybina yol
acacagimi ifade etmistir. Bu problemden sakinabilmek i¢in birden fazla trendden ayirma metodunun
kullanilmasini1 6nermistir. Rand ve Tarp (2002) ise, tercih edilen filtreleme metodunun, tahmin edilen
model sonuglariyla veri arasindaki farki dogru bir sekilde karsilastirmay1 engelleyecegini belirtmistir.
Bu problemden kagimabilmek igin birden fazla filtreleme metodu kullanilarak segilen degiskenlerin
istatistiki Ozellikleri hesaplanmis ve sonuglar karsilastirilmustir. Segilen serilerin uzun dénemli
egilimlerden arindirilmasi i¢in Hodrick ve Prescott (1997) ve Baxter ve King (1999) (sirasiyla HP ve
BK) metotlar1 tercih edilmistir. Ilgili literatiirde Hodrick ve Prescott (1997) metodu en ¢ok kullanilan
metot oldugu i¢in ¢alismamizda HP’den elde edilen sonuglar yorumlanmis, Baxter ve King (1999)2
metodundan elde edilen sonuglar ise tablolarda gosterilmistir.
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3.2.1.1. Hodrick Prescott (HP) trendden ayirma yontemi

Hodrick Prescott Trendden Ayirma Yontemi yiiksek frekansh giirtiltiyt is ¢evrimleri frekans
band1 disinda birakmaktadir. Ilgili literatiirde HP’nin daha kompleks yapiya sahip olmasi nedeniyle,
diger filtreleme yontemlerine gére daha fazla tercih edilmektedir.

Bu filtreleme metodunda segilen serideki (y;), duragan olmayan uzun dénem bileseni (y{) ile
duragan olan devrevi bileseni (y{) birbirinden ayirmaktadir. HP filtresi, bir zaman serisindeki egilim ve
devresel hareket bilesenlerini su formiilii minimize edecek sekilde seger (Uribe ve Schmitt-Grohe, 2017,
Canova, 1998):

T T-1
minge e 1 (V% + 1) [0 = ¥ = 02 = y&)F
t=1 t=2

Diizgiinlestirme parametresi A ile ifade edilir. “Bu formiile gére HP trendi, serinin devrevi
bileseninin varyansin1 minimize etmekle serinin trend bilegenin biiylime oranini sabit tutmak arasinda
bir degisimin sonucudur. Bu degisim A - diizgiinlestirme parametresi tarafindan yonetilir. A —
diizgiinlestirme parametresinin biiylik olmasi durumunda trendin biiyiime orani daha fazla cezalandirilir.
Diizgiinlestirme parametresi sonsuza giderse, HP filtresiyle iliskili trend bileseni lineer trendle kesisir.
Diger bir u¢ durum ise A diizgiinlestirme parametresinin sifira gitmesidir. Bu durumda zaman serisindeki
biitiin degisim trenddeki degisime atfedilir ve devrevi bilesende degisim olmaz” (Uribe ve Schmitt-
Grohe, 2017; 17).

Hodrick ve Prescott (1997) tarafindan A diizgiinlestirme parametresi, ¢eyreklik veriler i¢in 1600
olarak belirlenmistir. “A = 1600 degerinin %5’lik devrevi bir hareket i¢in uygun oldugunu ve ¢eyreklik
olarak %1’lik biiylimenin sekizde birine denk geldigini ifade etmistir. Bu nedenle diizgiinlestirme

parametresi i¢in VA = 5/(1/8) = 40 veya A = 1600 degeri se¢ilmistir” (Hodrick ve Prescott, 1997, 4).

Bu yontemin, yiiksek frekansl giiriiltiileri biiylitmemesi, en 6nemli avantajidir. Buna karsilik, HP
filtreleme metodunun dezavantajlari da mevcuttur. Bu dezavantajlara, is ¢evrimlerinin istatistiki
ozellikleri tespit edilirken dikkat edilmelidir. Bu problemlerden ilki, secilen serilerin filtrelenmesi
asamasinda yliksek frekansh giiriiltiileri, konjonktiir devirlerinin frekans bandinin diginda birakmasidir.
Bu nedenle, HP filtreleme teknigi serinin devrevi bilesenini daha az degerde tahmin eder. Bir diger
problem ise, HP metodunun filtrelenen seride sahte ¢evrimler yaratabilmesidir.

HP y6nteminin en 6nemli problemi, A diizgiinlestirme parametresinin tercih edilen degerine gore
HP filtreleme metodunun farkli sonuglar vermesidir. Kydland ve Prescott (1990) A degerinin, ii¢ aylik
veriler i¢in, 1600 olarak tercih edilmesinin uygun oldugunu belirtmistir. Ancak, (Canova, 1998, 508)’ya
gore, A = 1600 olarak tercih edilirse, geleneksel ‘band-pass’ filtreleme yontemiyle benzer sonuglar
vermekte ve ilgiyi ortalama siiresi 4-6 yil olan konjonktiir devirlerine yoneltmektedir. Bu siireler
geligmis iilkeler i¢in uygun olsa da, yiikselen piyasa ekonomileri i¢in konjonktiir devirlerinin daha kisa

2 Band Pass Trendden Ayirma Yontemi: Frekans bazli yontemler, incelenen serinin devrevi ve trend bilesenlerinin
birbirinden bagimsiz oldugunu varsayar’. Bu ydntemde trend bileseni, spektrumun diisiik frekans bandinda yer alir ve diisiik
frekans bandindan uzaklastik¢a trend bileseninin giicii hizla diiger. Belirleme varsayimlari trend bilesenini deterministik mi
stokastik mi diye kisitlamaz ve verideki degisim c¢ok sik olmadig: siirece trenddeki degisimlere izin verir. Trend bileseni,
seriden (y;) su sekilde ayristirilabilir (Canova, 1998):

a(w)E, () = Fys(w)

a(w) diisiik gegirgen filtre (low pass filter); F,(w) ve Fy¢(w), y; ve y{ nin Fourier doniisiimlerini ifade etmektedir. Zaman
serisine (time domian) a(l) polinomu a(w)’nin ters Fourier doniisimiinii ifade etmektedir ve asagidaki gibi ifade edilir
(Canova, 1998): a(l) = Sm{wzD-sin(@,)

w1Ve w,, trend bileseninin etkin oldugu durumda, frekans bandinin alt ve {ist limitlerini ifade eder. Devrevi bilesenin tahmini
de (1 - a(l)) y; olmaktadir. Bu yontemde dnemli olan husus frekans bandinin alt ve {ist limitlerini belirlemektir. Bu filtreleme
teknigiyle Baxter ve King (1994)’iin ‘band pass’ filtreleme teknigi yaklasik ayni 6zelliklere sahiptir.

Trendden arindirilmak istenen seri ¢eyreklik veriyse alt limit 6, {ist limitse 32 ¢eyrek olarak belirlenir. Band Pass filtreleme
teknigi hareketli ortalamalarin hesaplanmasina gore farklilik géstermektedir. Sabit uzunluklu simetrik filtreleme sabit
oncii/gecikme (lead/lag) uzunluk belirler. Agirliklandirilmis hareketli ortalamalar hesaplanirken 6ncii ve gecikme donemleri
belirlenmelidir. Simetrik filtreleme teknigi, hareketli ortalama agirliklandirmasi belirlenen frekans bantlarina bagli oldugu ve
kullanilan veriye bagli olmadigi i¢in zamandan bagimsizdir. Calisma kapsaminda segilen makroekonomik serilere Baxter ve
King (1994) (BK) filtreleme teknigi uygulanmustir.
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oldugu ifade edilmektedir. Bu nedenle arastirmalarda diizgiinlestirme parametresi degerinin, ortalama
devir uzunluguyla tutarh bir deger se¢ilmesi gerekmektedir (Canova, 1998, 4).

Her tiirlii elestiriye ragmen HP filtreleme teknigi, is cevrimi literatiiriinde en sik kullanilan yontem
0zelligini korumaktadir. Ayrica ayni diizgiinlestirme parametresi tercih edilerek uygulanan HP yontemi,
sonuclarin karsilastirilmasinda kolaylik ve homojenlik saglamaktadir. Bu ¢aligmada da diizgiinlestirme
parametresi 1600 secilerek tercih edilen serilere HP filtresi uygulanmistir. HP filtreleme yontemine ek
olarak, BK filtreleme metoduyla da hesaplamalar yapilmig ve Tablo 2’de sonuglar gosterilmistir.

3.2.2. Hodrick Prescott (HP) yontemi kullamlarak elde edilen sonuclar
3.2.2.1. Oynaklik

Oynaklik, secilen makroekonomik degiskendeki dalgalanmanin biiyiikliigiinii ifade eder.
Oynaklik degeri, degiskenin standart sapma degeriyle Olgiiliir. Goreli oynaklik degeri ise bir
makroekonomik degiskenin standart sapma degerinin GSYIH standart sapma degerine oramidir. Bu
degerin bire esit olmasi, se¢ilen makroekonomik degiskenin ig ¢evrimleriyle ayni1 devrevi degiskenlige
sahip oldugunu; birden biiyiik olmas1 s6z konusu degiskenin konjonktiir devrinde daha biiyiik devrevi
genlige sahip oldugunu gosterir.

Literatiirde gelismekte olan iilkelerin oynaklik degerlerinin ortak 6zellikleri® ¢ikt1 oynakliginin
geligmis tilkelerdeki oynakliktan daha fazla olmasi; tiiketim harcamalari oynaklig1 ¢ikti oynakligindan
daha fazla olmasi; yatirim harcamalari oynakliginin ¢ikti oynakligindan 2 ila 3 kat daha yliksek
gerceklesmesi; enflasyon oynakligi gelismis iilkelerde go6zlemlenen oynaklikla ayni seviyede
gbzlemlenmesi; reel faiz orani oynakligi, gelismis iilkelerdeki oynakliktan daha fazla olmasi; net ihracat
oynaklig1 ¢ikt1 oynakligindan yaklasik ti¢ kat daha fazla ger¢eklesmesi ve reel doviz kuru oynakliginin
gelismis lilkelerdekine yakin seviyelerde olmasi seklinde siralanabilir.

Bu calisma kapsaminda bu sonuglarin, gelismis iilkelerin ve yiikselen piyasa ekonomilerinin
sayist arttirilip ve serilerin zaman boyutu genis tutulunca, gegerliligini koruyup korumadigi test
edilmistir.

Tablo 2’de gelismis ve yiikselen piyasa ekonomilerine ait secilen makroekonomik degiskenlerin
hem HP hem de BK filtreleme teknigiyle elde edilen ortalama oynaklik degerlerine; Tablo 3’te de her
iki filtreleme teknigiyle elde edilen ortalama goreli oynaklik degerleri gdsterilmistir. Tablo 2 ve Tablo
3’te yer alan ortalama degerlere gore her iki filtreleme teknigiyle de benzer sonuglara ulasilmistir.
Ortalama ¢1kt1 oynakligi, yiikselen piyasa ekonomilerinde gelismis ilkelere gore %25 daha fazladir. Bu
deger, Rand ve Tarp (2002)’m, “Gelismekte olan iilkelerde, ¢ikti oynakligi %20 daha fazladir.”,
sonucuna yakin bir degerdir. Uribe ve Schmitt-Grohe (2017) ise, gelismekte olan iilkelerde ¢ikti
oynakliginin gelismis tlilkelerdeki oynakliga gore yaklasik 2 kat; Male (2010b) calismasinda, gelismekte
olan iilkelerde ¢ikt1 oynakliginin gelismis {ilkelerdeki oynakliga gore 2,5 kat daha fazla oldugunu ifade
etmistir.

Secilen iilkelerin makroekonomik degiskenlerinin oynaklik degerlerine Tablo 4’te yer verilmistir.
Ulkelerin oynaklik degerleri incelendigi zaman gelismis iilkeler icerisinde Hong Kong (2,82) ve Japonya
(5,14)’nin ¢ikt1 oynaklik degerleri, gelismis tilke ortalamalarina gore daha yiiksektir. Peru (4,57) ve
Tiirkiye (3,68) ise, yiikselen piyasa ekonomilerinin ortalama degerlerinden yiiksek degerlere sahiptir.

3 Bu ozellikler Agenor ve digerleri (2000), Rand ve Tarp (2002), Neumeyer ve Perri (2005) ve Aguiar ve Gopinath (2007)
¢alismalarindan elde edilmistir.
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Tablo 2. Geligmis Ulkelerin ve Yiikselen Piyasa Ekonomilerinin Ortalama Oynaklik Degerleri

Biitiin Ulkeler Gelismis Ulkeler Yiikselen Piyasa Ekonomileri
HP BK HP BK HP BK
o(Y) 2,06 1,91 1,76 1,72 2,36 2,10
o(C) 2,36 2,14 1,62 1,55 3,10 2,73
o(l) 5,86 5,37 451 4,22 7,20 6,52
o(X) 6,50 5,88 5,46 5,30 7,53 6,45
o(M) 7,02 6,66 5,77 5,52 8,26 7,79
o(TBY) 1,53 1,30 1,07 0,89 1,99 1,71
o(G) 3,46 2,66 1,98 1,81 493 3,51
o(CPI) 4,56 3,63 0,92 0,88 8,20 6,38
o(RMMR) 6,45 3,63 2,76 2,39 10,14 4,86
o(LR) 10,23 3,05 1,80 1,72 18,66 4,37
o(NEER) 6,21 4,80 3,30 3,14 9,12 6,45
o(REER) 471 4,08 3,39 3,19 6,03 4,96

NOT: Tablo 2°de, 17 gelismis ve 16 yiikselen piyasa ekonomisinin ortalama oynaklik degerlerine yer verilmistir. Her iilke
i¢in ayr1 ayr1 degerlere Tablo 5’te yer verilmistir. HP, diizgiinlestirme parametresi 1600 olan Hodrick-Prescott filtreleme
teknigini; BK, siklik degeri 6-32 ¢eyrek olan Baxter-King filtreleme teknigini ifade etmektedir.

Ortalama tiiketim oynaklig1 degerleri incelendigi zaman yiikselen piyasa ekonomilerinin ortalama
oynaklik degerinin, gelismis iilkelerin ortalama oynaklik degerinden yaklasik iki kat fazla oldugu
gozlenmektedir. Gelismis iilkelerde tiikketim harcamalar1 oynaklig1 ¢ikt1 oynakligina gore yaklasik %15
daha azken, yiikselen piyasa ekonomilerinde tiikketim harcamalar1 oynaklig1 ¢ikti oynakligina gore
yaklasik %30 daha fazladir. Tablo 3’te, goreli oynaklik degerleri incelendiginde de ayni sonuca
ulastlmaktadir. Geligmis iilkelerdeki tiikketim harcamalarinin goreli oynaklik degeri 0,88 dir ve bu deger,
titketim harcamalarinin i ¢evriminden daha diisiik bir devrevi genlige sahip oldugunu ifade etmektedir.
Yiikselen piyasa ekonomilerinde tiiketim harcamalarmin goreli oynaklik degeri 1,33’tiir ve bu degere
gore yiikselen piyasa ekonomilerinde tiiketim harcamalari ig cevriminden daha biiyiik devrevi genlige
sahiptir.

Tek tek iilkelerin tiiketim harcamalar1 oynakligi degerleri incelendigi zaman gelismis iilkeler
icerisinde Japonya (5,14), Hong Kong (2,98), Danimarka (2,51) ve Norveg (2,96)’in ortalama degerden
yiiksek degerlere sahip oldugu gézlenmektedir. Japonya’nin oynaklik degerinin yiiksek olmasina karsin
goreli oynaklik degerine gore Japonya’nin tiiketim harcamalar1 oynaklik degeri birdir. Yiiksek tiiketim
oynakligina karsilik goreli oynaklik degerinin diisiik olmasinin nedeni ise Japonya’nin ¢ikt1 oynakliginin
da yiiksek olmasidir. Yiikselen piyasa ekonomiler igerisinde ise Peru (4,70), Paraguay (4,20) ve Tiirkiye
(4,15) ortalamadan yiiksek degerlere sahiptir. Peru ve Tirkiye’nin tiiketim harcamalar1 oynakliginin
yiiksek degerlerine karsilik, goreli oynaklik degerleri ortalama degerin altindadir.

Tablo 3. Gelismis Ulkelerin ve Yiikselen Piyasa Ekonomilerinin Ortalama Goreli Oynaklik Degerleri

Biitiin Ulkeler Gelismis Ulkeler Yiikselen Piyasa Ekonomileri

HP BK HP BK HP BK
o( C )/o(Y) 111 1,17 0,88 0,87 1,33 1,46
o(I)/a(Y) 2,95 2,99 2,77 2,71 3,13 3,26
6(X)/o(Y) 3,47 3,59 3,54 3,55 3,39 3,62
o(M)/a(Y) 3,75 4,08 3,74 3,69 3,76 4,46
&(G)/o(Y) 1,64 1,46 1,11 1,06 2,17 1,86
&(CPI)/a(Y) 1,73 1,53 0,60 0,60 2,86 2,45
6(RMMR)/6(Y) 3,25 2,77 1,77 1,58 4,72 3,96
G(RLR)/s(Y) 3,95 2,05 1,26 1,14 6,64 2,95
o(NEER)/o(Y) 3,20 2,88 2,16 2,02 4,24 3,74
¢(REER)/6(Y) 2,72 2,50 2,51 2,03 2,93 2,96

NOT: Tablo 3’te, 17 gelismis ve 16 yiikselen piyasa ekonomisinin ortalama goreli oynaklik degerlerine yer verilmistir. Her iilke igin
ayr1 ayr1 degerlere Tablo 6’da yer verilmistir. HP, diizgiinlestirme parametresi 1600 olan Hodrick-Prescott filtreleme teknigini; BK,
siklik degeri 6-32 geyrek olan Baxter-King filtreleme teknigini ifade etmektedir.
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Is cevrimi literatiiriinde hem gelismis hem de gelismekte olan iilkelerde yatirim harcamalarmin
oynaklik degerinin ¢ikt1 oynaklik degerlerinden 2 ila 3 kat fazla oldugu ifade edilmektedir. Calismada
elde edilen sonuclar da bu ifadeyle paralellik gostermektedir. Gelismis iilkelerde ortalama yatirim
harcamalar1 oynakligi ¢ikti oynakligina gore 2,5 kat; yiikselen piyasa ekonomilerinde ise yaklasik 3 kat
daha fazladir. Ayrica yiikselen piyasa ekonomilerindeki yatirim harcamalar1 oynakligi, gelismis
tilkelerdeki oynakliga gore daha fazladir. Gelismis tilkeler igerisinde Norveg (8,13), Hong Kong (7,62)
ve Danimarka (6,01)’nin oynaklik degerleri ortalama degerlerin ¢ok yukarisinda degerlere sahiptir.
Yiikselen piyasa ekonomileri arasinda Bulgaristan (11,78), Malezya (10,63), Tiirkiye (10,53), Peru
(9,53) ve Arjantin (8,50) yiiksek degerlerle 6n plana ¢ikmaktadir.

Tablo 4. Gelismis Ulkelerin ve Yiikselen Piyasa Ekonomilerin Oynaklik Degerleri

o(Y) o(C) (D) o(X) (M) o(TBY) __ o(G) 5(CPI) G(RMMR) G(RLR) __ o(NEER) G(REER)
Gelismis Ulkeler
ABD 1,47 1,18 4,05 5,55 5,78 0,41 1,26 1,19 4,02 3,26 4,39 3,95
(0,13) (0,11) (0,35) (4,06) (5.78) (0,05) (0,14) (0,14) (0,51) (0,41) (0,51) (0,51)
Almanya 1,44 0,87 3,48 5,33 5,74 0,70 1,09 0,61 - - 2,14 2,27
(0,24) (0,10) (0,38) (0,80) (0,80) (0,08) (0,10) (0,09) (0,17) (0,20)
Avustralya 1,28 1,08 4,02 5,96 5,92 1,14 2,23 1,40 4,47 2,63 5,50 6,07
(0,11) (0,008 (0,38) (0,04) (0,53) (0,08) (0,19) (0,14) (0,54) (0,26 (0,54) (0,59)
Avusturya 1,19 0,87 2,63 4,89 4,91 0,61 1,30 0,54 - - 1,26 1,28
(0,20) (0,08) (0,03) (1,01) (0,10) (0,05) 0,17) (0,05) (0,09) (0,09)
Belcika 0,97 0,80 3,34 4,46 511 0,89 1,13 0,69 - - 1,74 1,68
(0,14) (0,14) (0,41) (0,77) (0,85) (0,08) (0,12) (0,08) (0,11) (0,10)
Birlesik 1,54 1,55 4,54 4,57 5,79 0,84 1,89 0,75 6,35 4,28 4,49 4,98
Krallik (0,15) (0,14) (0,34) (0,32) (0,57) (0,09) (0,18) (0,12) (1,14) (0,84) (0,34) (0,39)
Danimarka 2,28 2,51 6,01 4,98 5,64 1,02 2,51 0,77 3,47 1,68 2,12 2,16
(0,26) (0,30) (0,53) (0,45) (0,47) (0,09) (0,35) (0,10) (0,64) (0,25) (0,14) (0,15)
Finlandiya 2,08 1,25 5,29 6,87 6,47 1,14 1,63 0,85 1,24 - 3,84 3,76
(0,30) (0,14 (0,60) (0,94 (0,87) (0,07) (0,29) (0,06) (0,23) (0,73) 0,72
Fransa 0,94 0,83 2,78 4,43 4,88 0,50 0,76 0,87 - - 2,08 2,05
(0,10) (0,06) (0,24) (0,46) (0,51) (0,05) (0,07) (0,14) (0,15) (0,14)
Hollanda 1,34 1,17 4,27 5,01 5,05 0,63 141 0,60 == 0,90 1,84 2,04
(0,18) (0,12) (0,33) (0,84) (0,80) (0,06) (0,23 (0,06) (0,12) (0,14) (0,20)
Hong-Kong 2,82 2,98 7,62 5,94 6,64 2,32 3,65 1,60 1,04 0,80 2,90 3,43
(0,26) (0,27) (0,60) (0,55) (0,59) (0,17) (0,48) (0,21) (0,15) (0,11) (0,24) (0,48)
fsvee 1,67 1,29 4,65 5,06 5,31 0,78 1,53 1,24 3,46 - 4,29 4,41
(0,19) (0,11) (0,52) (0,43) (0,41) (0,08) (0,19) (0,14) (1,01) (0,44) (0,42)
isviere 1,23 0,68 3,19 5,60 5,49 2,00 1,34 0,88 1,29 0,46 3,32 3,32
(0,12) (0,01) (0,31) (0,44 (0,38) (0,23 (0,14 (0,10) (0,14) (0,21) (0,25) 0,27)
ftalya 1,28 1,28 2,98 5,72 6,54 0,64 141 0,61 1,04 0,79 2,25 2,45
0,17) (0,12) (0,25) (0,99) (0,89) (0,09) (0,11) (0,07) (0,12) (0,11) (0,25) (0,31)
Japonya 5,14 5,14 5,56 7,28 8,15 0,54 5,88 0,88 1,96 1,22 7,34 7,78
(0,60) (0,60) (0,61) (0,75) (0,65) (0,04) (0,66) (0,13 (0,34) (0,21) (0,46) (0,41)
Kanada 1,47 1,02 4,07 5,02 5,04 0,95 1,57 0,90 2,03 1,95 3,89 4,11
(0,16) (0,12) (0,38) (0,51) 0,77) (0,08) (0,13 (0,14) (0,27) (0,27) (0,40) (0,38)
Norveg 181 2,96 8,13 6,22 5,67 3,01 3,10 1,19 - - 2,67 1,84
(0,12) (0,25) (0,53) (0,44) (0,59) (0,26) (0,26) (0,15) (0,23) (0,13)
Ortalama 1,76 1,62 4,51 5,46 5,77 1,07 1,98 0,92 2,76 1,80 3,30 3,39
Yiikselen Piyasa Ek ileri
Arjantin 2,92 3,35 8,50 5,61 8,95 1,46 1,35 2,88 0,73 1,56 7,05 5,75
(0,54) (0,50) (1,74) (0,74) (1,66) (0,21) (0,14) (0,36) (0,09) (0,38) (1,10) (0,93)
Brezilya 1,96 2,13 4,68 9,09 7,98 0,87 2,46 2,18 10,06 8,12 9,06 8,99
(0,31) (0,29) (0,43) (1,16) (0,88) (0,09) (0,23) (0,32) (2,73) (1,57) (0,96) (0,92)
Bulgaristan 2,79 5,05 11,78 12,02 11,63 3,30 7,01 32,07 4,57 13,48 29,82 5,32
(0,66) (0,82) (1,46) (1,83) (1,57) (0,38) (1,12) (9,55) (1,53) (5,29) (9,03) (1,51)
Endonezya 2,58 3,54 6,47 12,45 12,67 1,98 7,72 5,81 36,69 7,71 16,59 13,41
0,77) (0,66) (1,40) (2,66) (1,79) (0,34) (1,15) (1,56) (10,24) (1,74) (4,72) (3,70)
Giiney 1,52 2,05 5,45 5,20 7,70 1,53 3,07 1,56 19,16 16,25 8,67 8,13
Afrika (0,14) (0,19) (0,53) (0,38) (0,68) (0,14) (0,18) (0,17) (3,13) (2,75) (1,06) (1,01)
Hindistan 1,40 1,67 3,32 8,00 6,95 1,36 9,06 1,64 4,55 0,99 4,40 4,38
(0,19 (0,24 (0,28) (0,67) (0,88) (0,20) (1,12) (0,18) (1,39) (0,21) (0,47) (0,48)
fsrail 1,78 2,87 5,89 6,90 7,27 2,01 4,23 16,01 - 1,22 17,67 3,47
0,17) (0,34) (0,69) (0,65) (0,66) (0,17) (0,52) (3,91) (0,14) (3,99) (0,29)
Kolombiya 1,28 1,28 4,39 4,16 5,54 0,74 1,74 0,79 1,81 2,02 8,04 7,46
(0,16) (0,20) (0,37) (0,46) (0,74 (0,07) (0,15) (0,13 (0,25) (0,55) (1,35) (1,24)
Kore 2,35 3,15 8,17 9,16 8,96 2,47 5,21 2,93 2,93 2,55 8,04 7,46
(0,24) (0,43) (0,88) (0,90) (0,66) (0,27) (0,76) (0,49) (0,45) (0,55) (1,35) (1,24)
Macaristan 1,58 2,34 4,88 6,29 6,53 141 3,66 1,80 - 2,91 3,60 3,44
(0,21) (0,30) (0,48) (0,71) (0,78) (0,16) (0,39) (0,36) (0,63) (0,38) (0,40)
Malezya 2,47 3,77 10,63 4,69 6,03 3,92 6,23 0,80 1,66 1,11 4,69 4,39
(0,44) (0,75) (2,13) (0,44) (0,62) (0,64) (0,59) (0,16) (0,31) (0,24) (0,80) (0,76)
Meksika 2,20 2,63 6,21 4,62 7,16 1,09 1,10 3,38 34,16 28,35 8,65 7,77
(0,33) (0,38) (1,31) (0,85) (1,33) (0,23) (0,16) (0,92) (13,29) (10,14) (1,52) (1,37)
Paraguay 2,85 4,21 7,72 7,20 7,40 2,39 5,10 1,80 9,03 7,34 5,13 4,60
(0,29) (0,53) (0,01) (0,73) (0,78) (0,24) (0,39) (0,21) (1,11) (1,70 (0,51) (0,61)
Peru 4,57 4,70 9,53 10,46 8,73 2,30 10,91 52,11 4,54 - 2,98 2,79
(0,68) (0,75) (0,87) (1,01) (0,97) (0,25) (1,67) (12,22) (1,30) (0,36) (0,33)
ili 1,79 2,63 6,99 5,33 7,76 2,79 2,68 1,27 1,98 3,91 4,50 3,98
Sili (0,22) (0,40) (0,89) (0,57) (1,47) (0,49) (0,44) (0,25) (0,26) (0,85) (0,48) (0,31)
Tiirkiye 3,68 4,15 10,53 9,35 10,75 2,20 7,42 4,18 - 182,37 8,86 6,48
(0,35) (0,36) (0,98) (0,78) (1,35) (0,22) (0,91) (0,65) (43,29 (1,51) (0,93
Ortalama 2,20 2,85 6,86 7,05 7,79 1,85 4,47 7,03 8,96 17,52 8,10 5,52

NOT: Parantez icindeki degerler olasilik (probability) degeridir.
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Hiikiimet harcamalari, gelismis tlilkelerde de yiikselen piyasa ekonomilerinde de ¢ikt1 oynakligina
gore daha yliksek degerlere sahiptir. Ancak yiikselen piyasa ekonomilerinde hiikiimet harcamalari
oynaklig1 c¢iktt oynakligina gore 2 kat daha yiiksektir ve bu deger, gelismis iilkelerin hiikiimet
harcamalar1 oynakliginin iki katindan daha yiiksektir. Gelismis iilkeler i¢erisinde Japonya (5,88), Hong
Kong (3,65) ve Norveg (3,10)’in hiikiimet harcamalar1 oynaklik degeri, ortalama degerinden yiiksektir.
Yiikselen piyasalar icerisinde ise Peru (10,91), Hindistan (9,06), Endonzeya (7,72), Tirkiye (7,42) ve
Bulgaristan (7,01) hem geligmis iilke degerlerinden hem de yiikselen piyasa ekonomilerinin ortalama
degerinin iizerinde degerlere sahiptir. Yiikselen piyasa ekonomilerinde gézlemlenen yiiksek hiikiimet
harcamalar1 oynakligi, bu iilkelerdeki hiikiimet miidahalelerinin is ¢gevrimi dalgalanmalarini istikrarl bir
yaptya kavusturmak yerine dalgalanmalari arttiracak yonde oldugunu isaret etmektedir.

Yiikselen piyasa ekonomilerindeki tiiketici fiyatlar1 endeksi gelismis iilkelerde gozlemlenen
degere gore oldukca yiiksektir. Ayrica yiikselen piyasa ekonomilerinde tiiketici fiyatlar1 endeksinin
oynaklik degeri ¢ikt1 oynakliginin 3 katindan fazladir. Yiikselen piyasa ekonomilerinden Bulgaristan
(32,07) ve Peru (52,11)’nun oynaklik degerleri ortalamanin ¢ok yukarisindadir. Yiikselen piyasa
ekonomiler icerisinde Bulgaristan ve Peru haricinde Israil (16,01), Endonezya (5,81) ve Tiirkiye (4,18)
ortalamadan yiiksek degerlere sahiptir.

Literatiire gelismekte olan iilkelerde reel faiz oram1 oynakliginin yiiksek oldugu genel kabul
gormektedir. Bu konudaki 6nemli ¢calismalardan Neumeyer ve Perri (2005) de gelismekte olan iilkelerde
oynakligin daha fazla oldugunu belirtir. Calismamizda da reel faiz gdstergesi olarak, reel para piyasa
orani ve reel gecelik faiz orami se¢ilmistir. Bu degiskenlerin ortalama oynaklik degerleri gelismis
iilkelerde sirasiyla 2,76 ve 2,39; yiikselen piyasa ekonomilerinde ise sirasiyla 10,14 ve 18,66°dir. Bu
degerlere gore literatlirdeki goriise paralel bir sonug elde edilmistir. Ancak reel gecelik faiz oram
degiskeninde Tiirkiye’nin oynaklik degeri 182,37 gibi ¢ok yiiksek bir degerdir ve Tiirkiye’yi 6rneklem
disinda biraktigimiz zaman reel gecelik faiz oraninin ortalama degeri 7’ye gerilemektedir. Bu deger de
geligsmis iilkelerin oynaklik degerinin iki katindan fazladir. Reel para piyasast orani degiskeni
incelendiginde gelismis tilkeler igerisinde Avusturalya (4,47), Birlesik Krallik (6,35) ve ABD (4,02)’nin
ortalamadan yiiksek degerlere sahip oldugu goriilmektedir. Yiikselen piyasa ekonomileri ise geligmis
tilkelere gore cok daha yiiksek oynaklik degerlerine sahiptir. Endonezya (36,69), Meksika (34,16) ve
Giiney Afrika (19,16)’nin degerleri yiikselen piyasa ekonomilerinin ortalama degerinden ¢ok yiiksektir.
Reel gecelik faiz orani incelendigi zaman gelismis iilkeler icerisinde Birlesik Krallik (4,28) ve ABD
(3,26)’nin oynaklik degerleri ortalama degerin {izerindedir. Yiikselen piyasa ekonomileri igerisinde ise
Tiirkiye asir1 yiiksek degeri nedeniyle disarda birakilirsa Meksika (28,35), Giiney Afrika (16,25) ve
Bulgaristan (13,42), Turkiye’nin 6rneklem disinda birakildiginda elde edilen ortalamadan yiiksek
oynaklik degerlerine sahiptir.

D1 ticaret verilerinin oynakligi incelendigi zaman ihracat ve ithalat degiskenlerinin oynaklik
degerleri her iki {ilke grubu i¢inde ¢ikti oynakligindan yaklasik 3 kat daha fazladir. Bu iki degiskenin
yiikselen piyasa ekonomilerindeki ortalama oynaklik degeri, gelismis {ilkelerin ortalama oynaklik
degerinden de fazladir. Geligmis iilkelerde net ihracatin ¢iktiya oraninin oynaklik degeri 1.07; yiikselen
piyasa ekonomilerinde ise 1.99’dur. Tek tek tilkeler incelendigi zaman ise gelismis iilke grubu icerisinde
Japonya’nin ihracat ve ithalat degiskenlerinin oynaklig1 ortalamanin tizerindeyken net ihracatin ¢iktiya
oraninin oynaklik degeri ortalamadan oldukga diisiiktiir. Bu durumun nedeni, Japonya’nin ¢ikt1 oynaklik
degerinin yiiksek olmasidir. Norve¢’in de net ihracatin ¢iktiya oraninin oynaklik degeri (3.01), ortalama
degerden yiiksektir. Yiikselen piyasa ekonomileri igerisinde Bulgaristan (3.30) ve Malezya (3.92)
ortalama degerden yiiksek degerlere sahiptir.

Nominal ve reel efektif doviz kurunun yiikselen piyasa ekonomilerindeki oynaklik degeri,
geligmis lilkelerdeki oynaklik degerinden fazladir. Nominal efektif doviz kurunun ortalama oynaklik
degeri gelismis tilkelerde 3.30; yiikselen piyasa ekonomilerinde ise 9.12’dir. Gelismis lilkelerde reel
efektif doviz kurunun oynaklik degeri 3.39, yiikselen piyasa ekonomilerinde ise 6.03’tiir. Bu sonuglar,
geligsmekte olan iilkelerde reel efektif doviz kuru oynakliginin geligmis tilkelere gore yaklasik 2 kat fazla
oldugunu ifade eden Rand ve Tarp (2002) sonuclariyla paralellik gostermektedir. Gelismis iilkeler
icerisinde nominal ve reel efektif doviz kuru oynakligi Avusturalya (sirasiyla 5.50 ve 6.07) ve
Japonya’da (sirasiyla 7.34 ve 7.78) ortalamadan yiiksektir. Yiikselen piyasa ekonomilerinde ise nominal
efektif doviz kuru oynakligi agisindan Bulgaristan (29.82), Endonezya (16.59) ve Israil’in (17.67)
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degerleri ortalamadan yiiksektir. Reel efektif dviz kuru oynakligi ise Bulgaristan ve Israil’de (sirastyla
5.32 ve 3.47) ortalamanin altina diismektedir. Endonezya’nin ise reel efektif doviz kuru degeri (13.41),
yiikselen piyasa ekonomilerinin ortalama degerinden yiiksektir.

Tablo 5. Gelismis Ulkelerin ve Yiikselen Piyasa Ekonomilerinin Ortalama Korelasyon Degerleri

Biitiin Ulkeler Gelismis Ulkeler Yiikselen Piyasa Ekonomileri
HP BP HP BP HP BP
p(C,Y) 0,66 0,69 0,68 0,69 0,63 0,68
pLY) 0,71 0,77 0,77 0,80 0,65 0,74
p(X,Y) 0,47 0,55 0,65 0,68 0,28 0,42
p(M,Y) 0,59 0,67 0,69 0,73 0,49 0,61
p(TBY,Y) -0,20 -0,25 -0,07 -0,07 -0,32 -0,43
p(G.Y) 0,08 0,05 -0,04 -0,06 0,20 0,16
p(CPLY) -0,22 -0,14 -0,16 -0,10 -0,28 -0,18
p(RMMR,Y) 0,26 0,34 0,39 0,46 0,13 0,22
p(RLR,Y) 0,18 0,22 0,37 0,42 -0,01 0,01
p(NEER,Y) 0,13 0,11 -0,13 -0,13 0,38 0,35
p(REER,Y) 0,08 0,09 -0,18 -0,17 0,33 0,34

NOT: HP, diizgiinlestirme parametresi 1600 olan Hodrick-Prescott filtreleme teknigini; BK, siklik degeri 6-32 ¢eyrek olan
Baxter-King filtreleme teknigini ifade etmektedir.

3.2.2.2. Secilen makroekonomik degiskenlerin GSYIH ile korelasyonu

Gelismis iilkeler ve yiikselen piyasa ekonomilerinin segilen makro ekonomik degiskenlerinin
GSYIH ile ortalama korelasyon degerlerine Tablo 5’te yer verilmistir. Tablo 5’te, 17 gelismis ve 16
yiikselen piyasa ekonomisinin ortalama korelasyon degerlerine yer verilmistir. Her iilke i¢in ayr1 ayr
degerlere Tablo 6’da yer verilmistir. GSYIH ile korelasyon degerleri de oynaklik degerleri gibi hem
Hodrick-Prescott hem de Band Pass filtreleme yontemiyle elde edilmis ve her iki filtreleme tekniginden
de birbirine benzer sonuglar elde edilmistir. Caligma kapsaminda, Hodrick Prescott filtreleme teknigi
tercih edildigi i¢in korelasyon degerlerinin yorumu, bu filtreleme tekniginden elde edilen sonuglara gore
yapilacaktir. Korelasyon degerinden ilki tiiketim harcamalariyla ¢ikt1 arasindaki korelasyon degerlerine
iligkindir. Tiiketim harcamalarinin ortalama korelasyon degerleri, her iki iilke grubu iginde, is
¢evrimleriyle tiikketim harcamalarinin pozitif yonlii bir iligkinin oldugunu isaret etmektedir. Her iki iilke
grubunun ortalama degerleri de birbirine yakindir. Gelismis iilkeler igerisinde Japonya (0,98), ABD
(0,89), Italya (0,87), Danimarka (0,84) ve Birlesik Krallik (0,82) ortalamadan yiiksek; Avusturalya
(0,31) ve Norveg (0,32) ortalamadan diisiik korelasyon degerleriyle dikkat ¢ekmektedir. Yiikselen
piyasa ekonomileri igerisinde ise Ozellikle Latin Amerika filkeleri (Arjantin, Brezilya, Kolombiya,
Meksika, Peru) yiiksek korelasyon degerlerine sahiptir. Latin Amerika {ilkeleri haricinde Giiney Afrika
ve Turkiye’nin de korelasyon degerleri ortalama degerden yiiksektir. Bu iilke grubu igerisinde, nispeten
daha fakir iilke grubunda yer alan Endonezya ve Hindistan’1n tiiketim-gikt1 korelasyonu diisiik degerlere
sahiptir.

Tiiketim harcamalari-gikt1 arasinda gdzlemlenen yiiksek korelasyon degerinin bir benzeri yatirim
harcamalari-¢ikt1 arasinda da vardir. Her iki iilke grubunda da yatirim harcamalariyla ¢ikt1 arasinda
pozitif ve gii¢lii bir iliski oldugu gbézlenmektedir. Geligmis iilkeler arasinda Norveg (0,34) ortalamadan
diisiik bir degere sahiptir. Yiikselen piyasa ekonomileri arasinda ise Bulgaristan (0,30), Hindistan (0,37)
ve Macaristan (0,45)’nin korelasyon degerleri ortalamadan ¢ok diisiiktiir. Bu iilkeler haricinde birgok
iilkenin yatirim harcamalari-¢ikt1 korelasyon degerleri yiiksektir.
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Tablo 6. Gelismis Ulkelerin ve Yiikselen Piyasa Ekonomilerin Géreli Oynaklik Degerleri

o(C) o) oX) oM) oTBY) oG) oCPI/ oRMMR) oRLR) o(NEER) o(REER)

o(Y) a(Y) a(Y) o(Y) o(Y) ao(Y) o(Y) o(Y) o(Y) o(Y) o(Y)
Gelismis Ulkeler
ABD 0,80 2,73 3,77 3,92 0,28 0,85 0,81 2,73 2,22 2,98 3,07
Almanya 0,61 2,43 3,71 4,00 0,49 0,76 0,42 -- -- 1,49 1,58
Avustralya 0,84 3,15 4,66 4,63 0,89 1,74 1,10 3,85 2,05 4,30 5,22
Avusturya 0,73 2,21 4,11 4,13 0,51 1,10 0,45 -- -- 1,05 1,07
Belcika 0,83 3,45 4,60 5,28 0,92 1,16 0,71 -- -- 1,80 1,74
Birlesik 1,01 2,96 2,98 3,77 0,55 1,23 0,66 4,04 2,72 2,93 3,81
Krallik
Danimarka 11 2,64 2,19 2,47 0,45 1,10 0,34 1,52 0,74 0,93 0,95
Finlandiya 0,6 2,55 331 3,12 0,55 0,79 0,41 0,60 - 1,85 1,81
Fransa 0,88 2,96 4,71 5,19 0,53 0,81 0,93 -- -- 2,21 2,18
Hollanda 0,88 3,20 3,75 3,78 0,47 1,05 0,45 -- 0,64 1,37 1,52
Hong-Kong 1,06 2,70 2,11 2,36 0,82 1,30 0,62 1,04 0,80 2,90 3,43
isvec 0,78 2,79 3,03 3,18 0,47 0,91 0,74 2,07 -- 2,57 2,64
isvicre 0,55 2,59 4,55 4,46 1,63 1,09 0,71 1,04 -- 2,69 2,69
italya 1,00 2,33 4,47 512 0,50 1,10 0,48 0,80 0,61 1,76 1,92
Japonya 1,00 1,08 1,42 1,59 0,11 1,14 0,17 0,38 0,24 1,86 5,59
Kanada 0,69 2,76 341 3,42 0,65 1,07 0,61 1,38 1,32 2,64 2,79
Norve¢ 1,63 4,49 3,43 3,13 1,66 1,71 0,66 - -- 1,47 0,69
Ortalama 0,88 2,77 3,54 3,74 0,61 1,11 0,60 1,77 1,26 2,16 2,51
Yiikselen Piyasa Ekonomileri
Arjantin 1,15 2,91 1,92 3,06 0,50 0,46 0,98 0,25 0,54 2,42 1,97
Brezilya 1,09 2,38 4,62 4,06 0,44 1,25 1,11 5,12 4,91 4,61 4,58
Bulgaristan 1,81 4,23 431 4,17 1,18 2,51 1,15 1,64 4,83 10,69 191
Endonezya 1,38 2,51 4,83 4,92 0,77 3,00 2,25 14,24 2,99 6,44 5,21
Giiney 1,35 3,59 3,42 5,09 1,01 2,03 1,03 10,70 12,62 571 5,36
Afrika
Hindistan 1,19 2,38 5,74 4,98 0,97 6,50 1,18 3,24 0,71 3,15 3,14
israil 1,62 3,31 3,88 4,09 1,13 2,38 8,99 -- 0,72 9,93 1,95
Kolombiya 0,99 3,43 3,25 4,32 0,58 1,36 0,61 1,41 157 4,84 477
Kore 1,34 3,48 3,90 3,82 1,05 2,22 1,24 1,48 1,29 3,71 3,44
Macaristan 1,47 3,08 3,97 4,12 0,89 2,31 1,14 -- 1,75 2,16 2,06
Malezya 1,53 431 1,90 2,44 1,59 2,52 0,32 0,67 0,45 1,90 1,78
Meksika 1,19 2,82 2,10 3,26 0,50 0,50 1,54 15,54 12,90 3,94 3,54
Paraguay 1,48 2,71 2,53 2,60 0,84 1,79 0,63 3,17 2,58 1,80 1,61
Peru 1,03 2,09 2,29 1,93 0,50 2,39 11,41 2,71 -- 1,61 1,51
Sili 1,47 391 2,98 4,34 1,56 1,50 0,71 1,18 2,19 2,52 2,23
Tiirkiye 1,13 2,86 2,54 2,92 0,60 2,02 1,14 - 49,56 2,38 1,74
Ortalama 1,33 3,13 3,39 3,76 0,84 2,17 2,86 4,72 6,64 4,24 2,93

Is cevrimi literatiiriine gore hiikiimet harcamalari, iktisadi dalgalanmalar1 azaltmak ve istikrara
kavusturabilmek adina is cevrimleriyle ters yonde hareket etmelidir. Hiikiimet harcamalari-gikt
arasindaki ortalama korelasyon degerine baktigimizda gelismis lilkelerin ortalama degeri ¢ok kiigiik olsa
da beklentilerle uyumlu olarak negatif degerdedir ve bu deger, hiikiimet harcamalarinin is gevrimleriyle
ters yonde hareket ettigini isaret etmektedir. Yiikselen piyasa ekonomilerinin ortalama degerine gore,
hiikiimet harcamalari-¢ikt1 arasinda yliksek pozitif bir korelasyon degeri vardir. Bu degere gore,
hiikiimet harcamalar1 ile konjonktiir devirleri paralel hareket etmektedir. Ulkeler tek tek incelendigi
zaman, gelismis iilkelerin bir cogunda negatif korelasyon degerleri goriilmektedir. isvec, Norveg ve
Italya pozitif; ancak istatistiki olarak anlamsiz korelasyon degerlerine, Danimarka ve Japonya’nin ise
pozitif ve istatistiki olarak anlamli degerlere sahiptir. Yiikselen piyasa ekonomileri i¢erisinde Hindistan,
Kore ve $ili haricinde diger tilkelerde pozitif korelasyon degerleri gozlenmektedir. Yiikselen piyasa
ekonomileri igerisinde yer alan diger iilkelerde ise pozitif korelasyon gdzlenmektedir. Istatistiki
anlamlilik a¢isindan korelasyon degerleri incelendigi zaman yiikselen piyasa ekonomileri arasinda
tutarlt bir hiikkiimet harcamalar1 ¢ikt1 iliskisi bulunmamaktadir. Bu iilkelerden dokuzunda, pozitif ve
istatistiki olarak anlamli bir iligki varken dérdiinde pozitif ancak istatistiki olarak anlamsiz bir iligki
gbzlenmektedir.

Literatiirde, gelismekte olan iilkelerde, fiyatlar ve ¢ikti arasindaki iliskiye dair kesin bir sonug
elde edilememistir. Rand ve Tarp (2002), tiiketici fiyatlar1 ve GSYIH arasinda negatif bir iligki tespit
etmisken, Agenor vd. (2000) Sili, Meksika, Filipinler ve Uruguay haricinde gelismekte olan iilkelerde
negatif iligki tespit etmistir. Male (2010b) ise gelismis iilkelerde negatif bir iliski bulmus ancak
gelismekte olan iilkelerde tutarl bir iligki bulamamigtir. Caligmamiz kapsaminda, ortalama korelasyon
degerleri her iki iilke grubu i¢in de, literatiirdeki beklentilerle dogru orantili olarak, negatif bir iliskiye
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isaret etmektedir. Gelismis tilkeler incelendigi zaman Almanya, Avusturya ve Belgika’da pozitif; ancak
istatistiki olarak anlamsiz bir iliski s6z konusudur. Finlandiya, Fransa, Hong Kong, Isvigre ve Italya’da,
beklentilerle dogru orantili olarak, negatif; ancak istatistiki olarak anlamsiz bir iligki vardir. Geri kalan
9 iilkedeki korelasyon degeri istatistiki olarak anlamli ve negatiftir. Bu sonuclar Male (2010b)’un,
gelismis iilkelerde negatif ve istatistiki olarak anlaml iliski vardir, sonucuyla celismektedir. Inceleme
kapsaminda gelismis iilkelerin sayisi arttirildik¢a sonuglarda tutarlilik bozulmaktadir. Yiikselen piyasa
ekonomileri incelendigi zaman 7 iilkenin korelasyon degerleri istatistiki olarak anlamlidir. Istatistiki
olarak anlamli olan tiim degerler negatiftir ve bu iilkelerde fiyatlarla ¢ikti ters yonlii hareket etmektedir.
Bu sonuglar, Agenor ve dig. (2000) ile paralellik gostermekte ve yiikselen piyasa ekonomilerinde tutarl
bir iliskinin bulunamadigina isaret etmektedir.

Neumeyer ve Perri (2005), gelismis tilkelerde reel faizle is gevrimi arasinda ayni yonlii; yiikselen
piyasa ekonomilerinde ise ters yonlii bir iliski bulmustur. Reel faiz-¢ikt1 arasindaki iliskiyi inceleyen bir
diger arastirma Uribe ve Yue (2006)’dir. Bu ¢alismada, bes gelismekte olan iilkede (Arjantin, Brezilya,
Ekvator, Meksika ve Peru) reel faizlerle is ¢evrimi arasinda ters yonlii bir iliski tespit edilmistir.
Filipinler ve Giiney Afrika i¢in reel faizlerle is ¢evrimi arasinda bir iliski bulamamiglardir.
Calismamizda i ¢cevrimi ve reel faiz arasindaki iliskiyi incelerken reel para piyasasi orani ve reel gecelik
bor¢ verme orani kullanilmistir. Reel para piyasasi oraninin ortalama degerlerine gore hem gelismis hem
de yiikselen piyasa ekonomilerinde reel faiz ig gevrimiyle ayni1 yonde hareket etmektedir. Tek tek iilkeler
incelendigi zaman gelismis lilkelerin genelinde istatistiki olarak anlamli ve pozitif bir iliski vardir.
Yiikselen piyasa ekonomileri igerisinde ise Brezilya ve Meksika’da istatistiki olarak anlaml1 ve negatif;
Giliney Afrika, Kolombiya, Kore ve Sili’de pozitif bir iliski vardir. Dolayistyla, yiikselen piyasa
ekonomileri i¢in is cevrimleriyle reel faiz arasindaki iligkiye dair bir genelleme yapmak miimkiin
goziikmemektedir.

Reel gecelik bor¢ verme faiz oraniyla is gevrimi arasindaki iligkiyi inceledigimiz zaman ortalama
degerlere gore gelismis iilkelerde reel faiz ve is ¢evrimi arasindaki iligki pozitiftir. Yiikselen piyasa
ekonomilerinin ortalama degeri ¢ok kiiclik olmasina karsilik negatiftir. Tek tek iilkeler incelendigi
zaman Avusturalya ve Birlesik Krallik hari¢ biitiin tilkelerdeki iligki istatistiki olarak anlamli ve
pozitiftir. Yine bu iki iilke harig, reel para piyasasi oraniyla ¢ikt1 arasindaki degerin istatistiki olarak
anlaml1 ve pozitif oldugu iilkelerde reel gecelik bor¢ verme faiz orani ¢ikt1 arasindaki deger de istatistiki
olarak anlamli ve pozitiftir. Yiikselen piyasa ekonomilerinde ise Brezilya, Meksika, Paraguay ve
Peru’da istatistiki olarak anlamli ve negatif; Bulgaristan, Giiney Afrika, Kolombiya, Sili ve Tiirkiye’de
ise iliski pozitiftir. Reel faiz gostergesi olarak kullanilan degiskenlerden elde edilen korelasyon
degerlerine gore, yiikselen piyasa ekonomilerinde, reel faiz-is ¢evrimi iliskisi konusunda tutarl bir
sonuca ulagilamamustir.

Tablo 7. Gelismis Ulkelerin ve Yiikselen Piyasa Ekonomilerin Korelasyon Degerleri

pCY) plY) pXY) pMY) p(TBY,Y) p(GY) p(CPLY) p(RMMR)Y) p(RLRY) p(NEERY) p(REER)Y)
Gelismis Ulkeler

ABD 0,89 0,91 0,34 0,64 20,50 20,10 -0,40 0,40 0,26 -0,19 -0,14
(1,900 (1,64  (011)  (0,08) (0,08) (0,08) (0,12) (0,07) (0,09) (0,10) (0,12)
Almanya 0,69 0,89 0,87 0,81 023 0,13 0,16 . . 0,29 0,32
(0,06)  (0,03)  (0,05)  (0,06) (0,18) (0,16) (0,15) (0,13) (0,13)
Avustralya 0,31 0,73 0,19 048 0,25 0,14 20,28 025 0,01 0,14 0,33
(007 (005  (0,0)  (0,10) (0,10) (0,09) (0,10) 0,12) (0,11) (0,01) (0,14)
Avusturya 0,61 0,69 0,87 0,84 0,26 0,13 025 . . 20,29 0,33
(0,06 (0,08  (004)  (0,04) (0,15) 0,17) (0,19) (0,16) (0,14)
Belgika 0,69 0,69 0,86 0,82 0,22 -0,46 0,13 . . 0,35 0,36
(0,08) (0,09 (0,04  (0,05) (0,16) (0,13) 0.17) (0,15) (0,15)
Birlesik 0,82 0,80 032 047 -0,31 20,30 0,31 023 0,02 0,10 025
Krallik (0,04) (003  (00) (0,09 (0,07) (0,09) (0,16) (0,10) 0,12) (0,11) (0,16)
Danimarka 0,84 0,66 0,49 0,55 0,21 0,50 0,29 0,07 0,20 -0,08 0,11
(0,03 (005  (010) (0,07 (0,12) (0,16) (0,08) (0,08) (0,07) (0,13) (0,13)
Finlandiya 0,64 0,86 0,70 0,74 013 20,17 -0,06 0,30 . 021 0,20
(0,09 (003  (011)  (0,08) (0,13) (0,15) (0,20) (0,23) (0,18) (0,18)
Fransa 078 0,90 073 0,81 0,35 0,43 20,02 . . 0,23 0,35
(005 (002 (009 (0,06 (0,09) 0,12) (0,11) (0,13) (0,11)
Hollanda 0,83 0,79 071 0,74 0,10 -0,08 0,37 . 0,55 0,35 0,52
(005 (005 (008 (0,07 (0,17) (0,21) (0,15) (0,20) 0,17) (0,13)
Hong-Kong 0,64 071 0,76 071 -0,10 0,12 20,06 0,44 0,39 0,42 20,32
(0,07 (005)  (0,04)  (0,05) (0,08) (0,09) (0,16) (0,11) (0,14) (0,11) (0,13)
Tsveg 0,52 0,76 0,72 071 0,08 0,05 0,17 0,05 . 0,29 0,27
(008)  (0,03)  (0,06)  (0,06) (0,08) 0,12) (0,11) (0,11) (0,14) (0,14)
Tsvigre 0,58 0,80 0,69 0,64 0,17 0,11 -0,09 057 041 0,33 -0,36
(0,07 (005) (0,07  (0,08) (0,10) 0.17) (0,15) (0,09) (0,10) (0,11) (0,10)
Ttalya 0,87 0,88 0,87 0,89 20,33 0,10 20,15 0,70 035 0,38 0,44
(003)  (003)  (0,06)  (0,04) (0,15) (0,13) (0,18) (0,07) 0,12) 0,12) (0,10)
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Japonya 0,98 0,96 0,71 0,65 -0,01 0,88 -0,17 0,62 0,88 -0,06 -0,46
(0,01) (0,01) (0,06) (0,06) (0,07) (0,06) (0,07) (0,08) (0,03) (0,06) (0,10)
Kanada 0,51 0,79 0,81 0,82 0,10 -0,41 -0,52 0,62 0,65 0,02 -0,06
(0,14) (0,06) (0,05) (0,05) (0,18) (0,13 (0,16) (0,07) (0,07) (0,13 (0,15)
Norveg 0,32 0,34 0,38 0,41 0,02 0,11 -0,33 - - -0,02 -0,14
(0,09) (0,6) (0,08) (0,05) (0,08) (0,09 (0,09 (0,08) (0,09
Ortalama 0,68 0,77 0,65 0,69 -0,07 -0,04 -0,16 0,39 0,37 -0,13 -0,18
Yiikselen Piyasa Ek ileri
Arjantin 0,90 0,95 0,70 0,88 -0,57 0,30 -0,25 0,04 -0,06 0,15 0,16
(0,04) (0,02) (0,08) (0,06) (0,12) (0,12 0,17) (0,19 (0,15) (0,14 (0,14)
Brezilya 0,74 0,72 0,13 0,31 -0,20 0,08 0,12 -0,28 -0,35 0,32 0,32
(0,06) (0,12 (0,10) (0,12) (0,17) (0,13 (0,19 (0,06) (0,06) (0,12) (0,11)
Bulgaristan 0,65 0,30 0,14 0,27 -0,45 0,30 -0,14 0,29 0,40 0,17 0,15
(0,08) (0,17) (0,19 (0,22) (0,13) (0,14) (0,15) (0,19 (0,21) (0,15) (0,15)
Endonezya 0,08 0,68 -0,19 -0,003 -0,51 0,56 -0,89 -0,05 0,10 0,71 0,48
(0,20) (0,08) (0,15) (0,15) (0,09) (0,13 (0,04) (0,21) (0,27) (0,07) (0,11)
Giiney 0,83 0,70 0,38 0,76 -0,45 0,11 -0,30 0,44 0,49 -0,02 -0,08
Afrika (0,04) (0,07) (0,11) (0,05) (0,08) (0,11) (0,11) (0,07) (0,06) (0,11) (0,11)
Hindistan 0,20 0,37 0,15 0,06 0,15 -0,04 -0,01 - -0,33 0,54 0,58
(0,13) (0,21) (0,15) (0,16) (0,14) (0,13 (0,25) (0,22) (0,10) (0,08)
israil 0,42 0,52 0,40 0,35 0,08 0,13 -0,01 - -0,07 0,02 0,10
(0,10) (0,05) (0,11) (0,12) (0,13) (0,10) (0,07) (0,15) (0,107) (0,12)
Kolombiya 0,88 0,79 0,61 0,74 -0,36 0,42 -0,40 0,53 0,38 0,37 0,33
(0,04) (0,06) (0,08) (0,06) (0,12) (0,13) (0,14) (0,12) (0,18) (0,12) (0,12)
Kore 0,46 0,50 0,00 0,25 -0,24 -0,10 -0,56 0,25 -0,17 0,71 0,68
(0,13) (0,11) (0,11) (0,09) (0,16) (0,08) (0,08) (0,10 (0,17) (0,07) 0,07
Macaristan 0,54 0,45 0,58 0,67 -0,28 0,27 -0,44 - 0,22 0,21 0,15
(0,10) (0,10) (0,13) (0,12) (0,11) (0,15) (0,15) (0,15) (0,15) (0,12)
Malezya 0,63 0,76 0,29 0,61 -0,57 0,30 -0,32 0,09 -0,12 0,50 0,45
(0,16) (0,10) (0,18) (0,08) (0,16) (0,16) (0,19) (0,19) (0,19) (0,14) (0,15)
Meksika 0,95 0,91 0,43 0,90 -0,70 0,38 -0,18 -0,36 -0,44 0,66 0,64
(0,02) (0,03 (0,22 (0,03) (0,12) (0,12 (0,14) (0,10) (0,11) (0,10) (0,10)
Paraguay 0,69 0,66 0,54 0,61 -0,08 0,08 0,15 -0,16 -0,23 0,36 0,27
(0,06) (0,08) (0,10) (0,10) (0,16) (0,15) (0,14) (0,10) (0,10) (0,10) (0,10)
Peru 0,80 0,76 -0,22 0,34 -0,39 0,56 -0,66 0,11 -0,45 0,23 0,09
(0,05) (0,05) (0,14) (0,10) (0,08) (0,10) (0,10) (0,14) (0,18) (0,14) (0,13)
Sili 0,45 0,54 0,54 0,53 -0,06 -0,46 -0,17 0,60 0,31 0,59 0,54
(0,17) (0,14) (0,15) (0,12) (0,17) (0,13 (0,15) (0,10) (0,10) (0,06) (0,08)
Tiirkiye 0,82 0,86 0,06 0,56 -0,55 0,38 -0,44 -- 0,16 0,52 0,40
(0,05) (0,04) (0,17) (0,10) (0,12) (0,10) (0,12) (0,07) (0,11) (0,13)
Ortalama 0,63 0,65 0,28 0,49 -0,32 0,20 -0,28 0,13 -0,01 0,38 0,33

NOT: Parantez i¢indeki degerler olasilik (probability) degeridir.

Son olarak ticaretle iliskili degiskenlerin, dis ticaretin, nominal déviz kurunun ve reel doviz
kurunun, is gevrimiyle arasindaki korelasyon degerleri incelenecektir. hracat ve ithalatin ¢iktiyla
arasindaki ortalama korelasyon degerlerine gore, her iki iilke grubu icin de, bu degiskenlerle ¢ikti
arasinda ayni yonlii iligki vardir. Geligmis iilkelerin ihracat-¢ikt1 ve ithalat ¢ikti arasindaki ortalama
korelasyon degeri, yiikselen piyasa ekonomilerinin ortalama korelasyon degerlerine gore daha
yiiksektir. Geligmis tilkeler tek tek incelendigi zaman Norveg (0,38), ABD (0,34), Birlesik Krallik (0,32)
ve Avustralya (0,19) ortalamadan ¢ok daha diisiik korelasyon degerlerine sahiptir. Yiikselen piyasa
ekonomileri igerisinde Endonezya ve Peru’nun korelasyon degerleri negatif ve istatistiki olarak
anlamsizdir. Brezilya, Bulgaristan, Hindistan, Kore, Malezya ve Tiirkiye’nin ihracat degerleri pozitif
ancak istatistiki olarak anlamsizdir. Geri kalan 10 yiikselen piyasa ekonomisinin ihracat-gikti
korelasyonu pozitif ve istatistiki olarak anlamlidir.

Ulkelerin tek tek ithalat-¢ikti arasindaki korelasyon degerlerine bakildig1 zaman biitiin {ilkelerin
korelasyon degeri pozitif ve istatistiki olarak anlamlidir. Avustralya, Birlesik Krallik, Danimarka ve
Norveg ortalamadan diisiik degerlere sahiptir. Yiikselen piyasa ekonomileri incelendiginde ise
Bulgaristan ve Hindistan’da korelasyon degeri pozitif ancak istatistiki olarak anlamsizdir.
Endonezya’nin korelasyon degeri ise negatif ve istatistiki olarak anlamsizdir. Diger yiikselen piyasa
ekonomilerinin korelasyon degerleri pozitif ve istatistiki olarak anlamlidir. Brezilya, Kore ve Peru ise,
ortalamadan diisiik korelasyon degerlerine sahiptir.

Dis ticaretin ¢iktiya oraninin ¢iktiyla korelasyon degerinde de geligmis iilkelerin ortalama degeri,
yiikselen piyasa ekonomilerinin ortalama degerinden yiiksektir. Gelismis iilkelerin korelasyon degerleri
incelendiginde, degiskenler arasinda, tutarli bir iliski gozlemlenememektedir. 17 iilkeden 5’inde
istatistiki olarak anlamli ve negatif korelasyon degeri vardir. Yani bu bes iilkenin dis ticaretiyle is
¢evrimleri ters yonlii hareket etmektedir. Yiikselen piyasa ekonomilerinde ise 16 iilkeden 9’unda
istatistiki olarak anlaml bir iliski gbzlenmektedir. Bu {ilkelerin korelasyon degerleri negatiftir ve bu
iilkelerin dis ticaretiyle is ¢evrimleri arasinda ters yonlii bir iligki bulunmaktadir. Korelasyon degerlerine
gore her iki iilke grubunda da tutarl bir iliski gozlenmemistir.
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Gelismis iilkelerin ortalama korelasyon degeri hem nominal hem de reel doviz kurlarinda anlaml
ve negatiftir. Ulkeler tek tek incelendigi zaman da iilkelerin cogunda negatif ve istatistiki olarak anlamli
bir iliski gdzlemlenmistir. Gelismis iilkeler arasinda Isve¢ ve Avusturalya’da her iki kur degiskeniyle
cikt1 arasindaki korelasyon degeri pozitiftir. Yiikselen piyasa ekonomilerinde ise gelismis iilkelerin
aksine pozitif korelasyon degerleri ¢ogunluktadir.

3.2.2.3. Yapiskanhk

Is cevrimi literatiiriinde gelismis ve gelismekte olan iilkelerde cikt1 yapiskanlik (persistence)
oranlarinin yiiksek olduguna dair genel bir kabul vardir. Ancak gelismis iilkelerde reel doviz kurunda
da yiiksek oranli yapiskanlik degerleri olduguna dair ortak bir goriis olsa da yiikselen piyasa
ekonomilerinde reel doviz kuru yapiskanliglt konusunda ayni fikir birligi bulunmamaktadir. Calisma
kapsaminda da ¢ikt1, doviz kuru ve fiyatlarin yapigkanlik oranlari segilen tilkeler i¢in incelenmistir. Cikt1
yapiskanligini inceleyebilmek icin GSYIH, kurdaki yapiskanhig: inceleyebilmek icin reel doviz kuru ve
fiyatlardaki yapiskanlig1 inceleyebilmek i¢in tiiketici fiyatlar1 endeksi kullanilmistir. Tablo 8’de tilkeler
icin elde edilen ¢ikt1, reel kur ve tiiketici fiyatlar1 endeksinin yapiskanlik oranlar1 4 gecikmeye kadar
sunulmustur.

Gelismis iilkelerin birinci gecikmedeki ortalama otokorelasyon degerleriyle yiikselen piyasa
ekonomilerinin birinci gecikme degerlerinin ortalama otokorelasyon degerleri birbirine yakindir. Ancak
dordiincti gecikmede geligmis iilkelerin ortalama degeri 0,16 iken yiikselen piyasa ekonomilerinde ise
0,04 olmaktadir. Yiikselen piyasa ekonomileri grubunda yer alan Kolombiya, Macaristan, Meksika ve
Peru yapiskanlik degerleri ortalamaya gore yiiksek degerdedir. Gelismis iilke grubunda ise, Almanya,
Avusturalya, Belgika, Hong Kong, Italya ve Norveg’in otokorelasyon degerleri, gelismis iilke grubuna
gore hizli azalmaktadir.

Tiiketici fiyatlar1 incelendiginde her iki iilke grubunda da otokorelasyon degerleri yiiksek
yapiskanlik 6zelligi gostermektedir. Ancak yiikselen piyasa ekonomilerinde, ortalama otokorealsyon
degerleri gelismis iilkelerin ortalama otokorelasyon degerlerine gore diisiik kalmaktadir. Geligmis
iilkeler igerisinde Belcika’nin otokorelasyon degerleri, ortalamanin altinda ve dordiincii gecikmede sifir
olmaktadir. Yiikselen piyasa ekonomilerinde ise Malezya ve Paraguay’in otokorelasyon degerleri
ortalamanin altinda ve dordiincii gecikmede sifira yaklagmaktadir.

Tablo 8. Gelismis Ulkelerin ve Yiikselen Piyasa Ekonomilerin Yapiskanlik Degerleri

GSYiH Tiiketici Fiyatlar1 Endeksi Reel Efektif Déviz Kuru
1 2. 3. 4. 1 2. 3. 4. 1. 2. 3. 4.
.Gecikme Gecikme  Gecikme  Gecikme  Gecikme  Gecikme  Gecikme  Gecikme  Gecikme  Gecikme  Gecikme  Gecikme
Gelismis Ulkeler
ABD 0,86 0,66 0,44 0,24 0,93 0,79 0,63 0,44 0,83 0,58 0,36 0,16
Alman- 0,82 0,57 0,29 0,03 0,79 0,56 0,36 0,20 0,83 0,59 0,35 0,09
ya
Avustral 0,69 0,46 0,25 0,02 0,87 0,74 0,58 0,42 0,80 0,58 0,37 0,19
-ya
Avustur 0,69 0,67 0,43 0,20 0,88 0,64 0,36 0,09 0,78 0,51 0,23 -0,02
-ya
Belgika 0,86 0,59 0,26 -0,02 0,84 0,58 0,27 -0,05 0,78 0,49 0,17 -0,12
Birlesik 0,83 0,67 0,48 0,26 0,89 0,74 0,56 0,38 0,80 0,52 0,28 0,10
Kralhik
Dani- 0,72 0,52 0,33 0,17 0,82 0,64 0,47 0,34 0,82 0,55 0,32 0,05
marka
Finlan- 0,84 0,64 0,44 0,19 0,88 0,70 0,50 0,28 0,89 0,69 0,45 0,19
diya
Fransa 0,90 0,73 0,53 0,33 0,89 0,73 0,56 0,37 0,81 0,57 0,35 0,14
Hollan- 0,84 0,72 0,53 0,33 0,88 0,73 0,56 0,37 0,81 0,57 0,30 0,02
da
Hong- 0,77 0,54 0,34 0,05 0,90 0,76 0,62 0,47 0,83 0,56 0,28 0,04
Kong
isveg 0,71 0,60 0,38 0,16 0,85 0,69 0,49 0,28 0,34 0,35 0,26 0,10
isvicre 0,88 0,69 0,46 0,24 0,91 0,77 0,61 0,45 0,81 0,55 0,31 0,07
italya 0,87 0,63 0,34 0,06 0,84 0,63 0,39 0,17 0,80 0,56 0,30 0,05
Japonya 0,78 0,57 0,35 0,12 0,90 0,76 0,58 0,36 0,86 0,66 0,47 0,27
Kanada 0,87 0,66 0,42 0,18 0,79 0,54 0,32 0,14 0,84 0,61 0,38 0,18
Norveg 0,31 0,35 0,26 0,07 0,85 0,69 0,49 0,28 0,77 0,47 0,19 -0,03
Orta- 0,79 0,60 0,39 0,16 0,87 0,69 0,49 0,29 0,78 0,55 0,31 0,08
lama
Yiikselen Piyasa Ek ileri
Arjantin 0,80 0,48 0,15 -0,15 0,71 0,28 -0,09 -0,32 0,63 0,17 -0,29 -0,54
Brezilya 0,47 0,27 -0,04 -0,09 -0,80 0,56 0,35 0,19 0,66 0,26 -0,03 -0,12
Bulgaris 0,04 0,27 0,04 0,27 0,76 0,44 0,12 -0,19 0,53 0,22 -0,08 -0,27

-tan
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Endonez 0,79 0,41 0,05 -0,20 0,85 0,54 0,16 -0,17 0,69 0,27 -0,20 -0,46
-ya

Giiney 0,87 0,65 0,40 0,15 0,88 0,68 0,46 0,23 0,79 0,58 0,38 0,13
Afrika

Hindis- 0,68 0,45 0,27 -0,01 0,81 0,60 0,42 0,24 0,81 0,57 0,22 -0,12
tan

israil 0,55 0,41 0,23 -0,01 0,95 0,83 0,67 0,47 0,75 0,52 0,28 0,05
Kolom- 0,75 0,60 0,42 0,19 0,85 0,63 0,38 0,12 0,63 0,35 0,10 -0,10
biya

Kore 0,68 0,48 0,21 0,06 0,91 0,76 0,58 0,38 0,77 0,52 0,30 0,05
Macaris 0,83 0,61 0,38 0,22 0,77 0,57 0,36 0,21 0,63 0,14 -0,15 -0,17
-tan

Malezya 0,80 0,51 0,22 -0,03 0,74 0,42 0,14 -0,05 0,82 0,55 0,29 0,04
Meksika 0,85 0,59 0,33 0,12 0,85 0,62 0,34 0,05 0,73 0,51 0,32 0,04
Para- 0,50 0,21 -0,03 -0,23 0,72 0,38 0,07 -0,19 0,75 0,37 0,07 -0,09
guay

Peru 0,83 0,55 0,31 0,17 0,94 0,84 0,70 0,56 0,77 0,51 0,24 0,001
Sili 0,83 0,58 0,32 0,08 0,87 0,66 0,41 0,16 0,73 0,38 0,08 -0,07
Tiirkiye 0,69 0,49 0,28 0,04 0,80 0,60 0,38 0,21 0,49 0,12 -0,16 -0,29
Orta- 0,69 0,47 0,22 0,04 0,83 0,59 0,34 0,12 0,70 0,38 0,09 -0,12

lama

Son olarak kur yapiskanligi incelenmistir. Her iki iilke grubunun da ilk otokorelasyon degerleri
birbirine yakindir; ancak gelismis iilkelerin ortalama otokorelayon degerleri dordiincii gecikmede,
yiikselen piyasa ekonomilerinin ise liglincii gecikmede sifira yaklagmaktadir. Gelismis tilke grubunda
Isve¢’in birinci otokorelasyon degeri ortalama degerden ¢ok kiigiik olmasina ragmen daha yapiskan bir
ozellik sergilemekte ve dordiincii gecikmede sifira yaklagmaktadir. Yiikselen piyasa ekonomilerinde ise
Bulgaristan ve Tiirkiye’nin birinci otokorelasyon degeri ortalama degerden diistiktiir ve hizlica sifira
yaklagmaktadir.

SONUC

Calismamiz yiikselen piyasa ekonomilerinin secilen makroekonomik degiskenlerinin devrevi
ozelliklerini, geligmis tilkelerle kiyaslayarak ortaya koymaktir. Segilen yiikselen piyasa ekonomilerinin
is cevrimlerinin klasik biiylime g¢evrimleri incelenerek, is ¢evrimlerinin ortalama daralma/genisleme
stireleri, daralma/genisleme donemlerindeki genlik ve kiimiilatif degerleri hesaplanarak gelismis
iilkelerin degerleriyle karsilastirilmistir. Bu degerlere ek olarak, yiikselen piyasa ekonomilerinin
biiylime ¢evrimleri de incelenmis ve gelismis iilkelerin degerleriyle karsilastirilmistir. Caligmamizda
ana amag, yiikselen piyasa ekonomilerinin is ¢evrimi Ozelliklerini ¢ok sayida iilke icin tespit ederek
literatiirde gozlemlenen kiigiik 6rneklemlerle yapilan analizlerden sakinmak ve elde edilen sonuglarin
teorik modeller i¢in bir alt yap1 olugturmasidir.

Secilen iilkelerin klasik ¢evrim analizlerine gore yiikselen piyasa ekonomileriyle gelismis
iilkelerin ortalama daralma siireleri arasinda belirgin bir farka rastlanamasa da gelismis iilkelerin
ortalama genisleme siiresi, yiikselen piyasa ekonomilerinin genisleme siirelerinden fazla oldugu tespit
edilmistir. Is cevrimlerinin genlik ve kiimiilatif degerleri incelendiginde yiikselen piyasa ekonomileriyle
gelismis iilkelerin arasinda Onemli derecede farkliliklar gozlenmektedir. Bu farkliligin en 6nemli
nedeniyse Uribe ve Schmitt-Grohe (2017)’nin de ifade ettigi gibi, yiikselen piyasa ekonomilerinin daha
fazla devrevi harekete sahip olmasi ve is ¢evrimlerinin daralma dénemlerinde daha dip noktalara
ulagmasidir.

Calismamizda, iilkelerin biiylime ¢evrim analizlerine de yer verilmis ve secilen makroekonomik
degiskenler iki farkli filtreleme yontemiyle, Hodrick-Prescott ve Baxter-King yontemleriyle, trendden
arindirilmistir. Her iki filtreleme yontemiyle elde edilen sonuglar arasinda sistematik bir fark
bulunamamistir. Hesaplanan oynaklik degerlerine gore yiikselen piyasa ekonomilerinde gozlemlenen
cikt1 oynaklig1 gelismis iilkelerin oynaklik degerlerine gore %25 daha fazladir. Bu sonug, yiikselen
piyasa ekonomilerinin klasik ¢evrim analizinden elde edilen yiikselen piyasa ekonomilerinin daha fazla
devrevi harekete sahip olmasi ve daralma donemlerinde daha dip noktalara ulasmasi durumuyla
tutarlilik géstermektedir.

Yiikselen piyasa ekonomilerinde, tiiketim oynakligi ¢ikti oynakligindan yaklasik %30 daha
fazladir. Bu sonug, siirekli gelir hipotezinin gelismekte olan iilkelerde dogrulanmadigini ileri siiren Rand
ve Tarp (2002) sonuglariyla paralellik gostermektedir. Tiiketim harcamalarinda oldugu gibi yiikselen
piyasa ekonomilerinde secilen makroekonomik degiskenlerin oynaklik degerleri ¢ikt1 degerlerine oranla
yiiksektir.
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Calismadan elde edilen bir baska sonug da yiikselen piyasa ekonomilerinde yatirim ve tiiketim
harcamalarinin is ¢evrimleriyle paralel yonde ilerlemesidir. Yiikselen piyasa ekonomilerinde hiikiimet
harcamalar1 da bu o6zellige sahiptir ve bu sonuca gore yiikselen piyasa ekonomilerinde hiikiimet
harcamalariin istikrar saglamak yerine dalgalanmalan arttirdig1 ifade edilebilir. Tiiketici fiyatlar1 ve
reel faiz degiskenleriyle is ¢evrimleri arasindaysa yiikselen piyasa ekonomileri arasinda tutarli bir
iligkiye rastlanamamustir.

Literatiirde yiikselen piyasa ekonomilerinde dis ticaretin ¢iktiyla negatif yonlii bir iliskisi oldugu
varsayilmaktadir. Ancak bu {ilke grubu igerisinde 16 lilkeden 9’unda istatistiki olarak anlamli ve negatif
yonli bir iliski gozlenmektedir. Yiikselen piyasa ekonomilerinde ise dis ticaretle ¢ikti arasindaki
iligkinin isareti hakkinda ortak bir yargiya varilamamaktadir. D1s ticaret degiskenlerinin aksine reel ve
nominal déviz kurlariyla i cevrimleri arasinda pozitif bir iligki belirlenmistir.

Calismamizda son olarak cikti, déviz kuru ve tiiketici fiyatlar1 genel endeksinin yapigskanlik
degerleri her iki iilke grubu i¢in incelenmistir. Ortalama ¢ikt1 yapiskanlik degerlerine gore gelismis iilke
grubuyla yiikselen piyasa ekonomileri arasinda anlamli bir fark elde edilememistir. Kur yapiskanligi
incelendigi zaman ise her iki iilke grubunda ilk otokorelasyon degerleri birbirine yakindir. Tiiketici
fiyatlar1 endeksinin yapiskanlik degeri, her ne kadar, iki iilke grubunda da yiiksek degerlere sahip olsa
da, gelismis {ilkelerdeki ortalama yapiskanlik degeri yiikselen piyasa ekonomilerinin ortalama
yapiskanlik degerine gore yiiksektir.

Sonug olarak her ne kadar kendi igerisinde biitiin se¢ilen makroekonomik degiskenler arasinda
tutarli ve genellestirilebilir 6zellikler sergilemese de yiikselen piyasa ekonomilerinin is ¢evrimi
ozellikleri gelismis iilkelerin is ¢evrimi 6zelliklerinden farkliliklar gostermektedir. Bu durum, hem is
cevrimlerinin ortalama daralma/genisleme siireleri, daralma/genisleme donemlerindeki genlik ve
kiimiilatif degerleri hem de biiylime g¢evrimi incelenerek elde edilen oynaklik, goreli oynaklik,
makroekonomik serilerin GSYIH korelasyon degerleri ve secilen degiskenlerin yapiskanlik degerleri
ozellikleri i¢in gegerlidir. Ayrica ¢alismamizda segilen verilerin zaman siiresi, 2008 finansal krizin
etkilerini de inceleyebilmek i¢in en son zaman dilimine kadar genis tutulmustur. Her ne kadar finansal
kriz diinya ekonomisini istikrarsiz bir yapiya siiriiklemis ve makroekonomik degiskenlerin oynaklik
degerlerinde artiglar gozlense de, gelismis lilkeler ve yiikselen piyasa ekonomilerinin is ¢evrimlerindeki
gozlemlenen temel farkliliklar: ortadan kaldirmamustir.

Etik Beyan: Calismada Etik Kurul izni alinmasin gerektiven bir yontem kullanilmanmustir. AKSi bir
durumun tespiti halinde Beykent Universitesi Sosyal Bilimler Dergisinin hi¢chir sorumlulugu olmayip
tiim sorumluluk ¢aliymanin yazarina aittir.
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Abstract

This study aims to examine the postgraduate theses on
organisational democracy by content analysis. Forty-one
theses from 1993-2023 in the National Thesis Centre of the
Council of Higher Education (YOK) were analysed. Most
studies in master's theses were conducted in 2022 and in
doctoral theses in 2019-2020. It was determined that the
most frequently studied variables in master's theses were

organisational ~ democracy, democracy, organisation,
organisational ~ commitment;  in  doctoral  theses,
organisational democracy, democracy, organisational

opposition, perception of organisational democracy. It was
found that 89,66% of master's theses were quantitative, and
6,90% were mixed method; 75% of doctoral theses were
quantitative, and 25% were mixed method. It is understood
that Gegkil and Tikici's (2013) Organisational Democracy
and Meyer-Allen's (1993) Organisational Commitment
Scales were used to measure organisational democracy in
master's theses prepared with quantitative method. In
doctoral theses, Gegkil and Tikici's (2013) Organisational
Democracy, Basim and Sesen's (2006) Organisational
Citizenship Behaviour, and Kassing's (2000) Organisational
Opposition Scale were used. Master's theses on
organisational democracy (n= 15) were prepared in the
public sector, and doctoral theses (n= 6) were prepared as
mixed. While 34,48% of the master's theses were prepared in
the Departments of Educational Sciences and Business
Administration, 58,33% of the doctoral theses were prepared
in the Department of Business Administration. The study is
expected to provide new perspectives to researchers by
revealing the developments in the field of organisational
democracy in Turkey.

Keywords: Democracy, Organisation, Organisational
Democracy, Content Analysis and Graduate Theses.

Oz

Caligsmada, oOrgiitsel demokrasi konusunda yapilmis olan
lisansiistii  tezlerin  igerik  analizi ile incelenmesi
amaglanmistir. Yiiksekogretim Kurulu (YOK) Ulusal Tez
Merkezinde yer alan 1993-2023 yillarina ait 41 tez analiz
edilmistir. Yiksek lisans tezlerinde en fazla ¢aligma 2022
yunda, doktora tezlerinde 2019-2020 yillarinda yapilmustir.
Yiiksek lisans tezlerinde en sik ¢alisilan degiskenlerin
orgiitsel demokrasi, demokrasi, Orgiit, Orgiitsel baglilik;
doktora tezlerinde ise Orgilitsel demokrasi, demokrasi,
orgiitsel muhalefet, orgiitsel demokrasi algis1 oldugu tespit
edilmistir. Yiiksek lisans tezlerinin %89,66s1 nicel, %6,90’1
karma yontemle; doktora tezlerinin %751 nicel ve %25’1
karma yontemle yapilmistir. Nicel yontemle hazirlanan
yiiksek lisans tezlerinde orgiitsel demokrasiyi 6lgmek igin
Geckil ve Tikici (2013)’nin Orgiitsel Demokrasi, Meyer-
Allen (1993)’mn Orgiitsel Baglilik Olgeginin kullanildig
anlasilmaktadir. Doktora tezlerinde ise Gegkil ve Tikici
(2013)’nin Orgiitsel Demokrasi, Basim ve Sesen (2006)’in
Orgiitsel Vatandashk Davranisi ile Kassing (2000)’in
Orgiitsel Muhalefet Olgeginin kullanildig: anlasilmaktadir.
Orgiitsel demokrasi konulu yiiksek lisans tezlerinin (n= 15)
kamu sektoriinde, doktora tezlerinin ise (n=6) karma olarak
hazirlanmustir.  Yiiksek lisans tezlerinin %34,48°1 Egitim
Bilimleri ve Isletme Anabilim Dalinda hazirlanirken doktora
tezlerinin  %58,33’ii  Isletme  Anabilim  Dalinda
hazirlanmistir. Caligmanin Tiirkiye’de oOrgiitsel demokrasi
alanindaki geligsmeleri ortaya koyarak arastirmacilara yeni
bakis agilar1 kazandirmasi beklenmektedir.

Anahtar  Kelimeler: Demokrasi, Orgiit, Orgiitsel

Demokrasi, Igerik Analizi ve Lisansiistii Tezler.
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Genisletilmis Ozet

Demokrasi, 6ziinde katilimeiligr ve esitligi destekleyen bir yonetim bigimi oldugu icin sadece kamu yodnetiminin
degil, kurumlarm politikalarinin da sekillenmesine yardimci olmaktadir. Bu yoniiyle isyerlerinin yonetimini de sekillendiren
demokrasi, orgiitler i¢in bir fikir olmaktan 6te bir gereklilik haline gelmistir. Bu nedenle 6rgiitsel demokrasi konusu, 6rgiitsel
faaliyetlerin diizenlenmesi, uygulanmasi ve degistirilmesindeki potansiyeli ile bir¢ok bilimsel ¢aligmaya konu olmustur.

Bu baglamda, kapsaml: bilimsel arastirmalara katki saglayan 6nemli bir bilgi kaynagi olarak kabul edilen lisansiistii
tezler, oOrglitsel demokrasi perspektifine 1s1k tutmak amaciyla arastirma evreni olarak secilmistir. Tiirkiye'de 'Orgiitsel
demokrasi' konusunda yapilan lisansiistii tezlerin igerik analizi yoluyla degerlendirilmesi, ¢alismanin arastirma konusu olarak
kabul edilmistir. Temel amag, Tiirkiye'de orgiitsel demokrasi iizerine yapilan akademik calismalarin genel durumunu ortaya
koymak, olguya iliskin gelismeleri tespit etmek ve elde edilen bulgular 1s18inda gelecek arastirmalara yon verebilecek
onerilerde bulunmaktir. Bu arastirma kapsaminda asagidaki sorulara yanit aranmistir. Tiirkiye'de orglitsel demokrasi iizerine
yapilan lisansiistil tezlerin:

. Universite dagilimi ve tiiriine (yiiksek lisans / doktora) gére dagilimi nedir?
. Universitelere ve boliimlere gore dagilimi nedir?

. Yayin yili ve yayin diline gore dagilimi nedir?

. Orneklem &zellikleri ve sektorel dagilima gére dagilimi nasildir?

. Metodoloji ve 6l¢iim araglari / dlgeklerine gore dagilimi nedir?

. Diger bagimli / bagimsiz degiskenlere ve konularina gore dagilimi nedir?

. Orneklem bilgilerine gore dagilimi nedir?
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. Nicel yontem icin tercih edilen analizlere gore dagilimi nasildir?

Bu g¢alismanin arastirma sorularina verilen yanitlar araciligiyla Tiirkiye'de orgiitsel demokrasi ¢alismalarindaki
egilimlerin belirlenebilecegi diisiiniilmiistiir. Orgiitsel demokrasinin calisildig1 lisansiistii tezlerin 'arastirma problemini
incelemek i¢in uygun olan tiim kategoriler agisindan incelenmesini' saglamak amaciyla arastirma igerik analizi yontemi
kullanilarak incelenmistir (Aksoy Kiirii ve Aksoy, 2021: 104). Genel olarak toplam sayilar {izerinden yapilan
degerlendirmeleri ortaya koyan gostergeler sunulmustur. Bu baglamda, bu aragtirma; arastirma probleminin tanimlanmasi,
arastirma evreninin belirlenmesi, veri girisi, verilerin analizi ve yorumlanmasi agamalarindan olugsmaktadir.

Caligma kapsaminda, konu 6zelinde yapilan ilk icerik analizi ¢alismasi olmasi nedeniyle YOK Ulusal Tez Merkezi
iizerinden erisime acilan lisansiistii tezlerin tamami degerlendirmeye almmustir. "Orgiitsel demokrasi" anahtar kelimesi ile
09.10.2023 tarihine kadar hazirlanmis tezlere ulagilmig, boylece 41 lisansiistii tez degerlendirmeye dahil edilmistir. 1993-
2023 yillarina ait 29 yiiksek lisans ve 12 doktora tezi olmak iizere toplam 41 tezin bulgulari igerik analizi yontemi ile analiz
edilmigtir. Caligmada; "6rgiitsel demokrasi" konulu lisansiistii tezlerin iiniversite dagilimi, boliimler, yayin dili, yayin yili,
orneklem Ozellikleri, sektorlere gore dagilimi, yontem, Olgme araglari, degiskenler, 6rneklem bilgilerinin yani sira, nicel
yontem i¢in tercih edilen analize gore dagilimi agisindan incelenmesi amaglanmustir.

Arastirma sonucunda, yliksek lisans tezlerinde en ¢ok ¢alisilan yilin (n=8) 2022, doktora tezlerinde ise 2019 ve 2020
(n=3) oldugu goriilmektedir. Yiiksek lisans tezlerinde en sik ¢alisilan degiskenler, orgiitsel demokrasi (n=24), demokrasi
(n=7), orgiit (n=4), orgiitsel baglilik (n=4); doktora tezlerinde ise Orgiitsel demokrasi (n=12), demokrasi (n=4), orgiitsel
muhalefet (n=3) ve Orgiitsel demokrasi algisidir (n=2). Yiiksek lisans tezlerinin %89,66's1 nicel, %6,90'1 ise karma
yontemlerle hazirlanmistir. Doktora tezlerinin ise %75'1 nicel, %25'i karma yontemlerden olusmaktadir. Nicel yontemle
hazirlanan yiiksek lisans tezlerinde orgiitsel demokrasiyi 6lgmek icin Gegkil ve Tikici (n=12) tarafindan gelistirilen Orgiitsel
Demokrasi Olgegi ile Meyer-Allen (n=3) tarafindan gelistirilen Orgiitsel Baglhilik Olgegi'nin kullanildig1 anlasilmaktadir.
Doktora tezlerinde ise Gegkil ve Tikici'nin Orgiitsel Demokrasi Olcegi (n=7), Basim ve Sesen'in Orgiitsel Vatandaslik
Davranis1 Olgegi (n=2) ve Kassing'in Orgiitsel Muhalefet Olgegi (n=2) kullanilmustir. Orgiitsel demokrasi konulu yiiksek
lisans tezlerinin (n=15) kamu sektoriinde, doktora tezlerinin (n=6) ise 6zel sektér ve kamu sektoriinde hazirlandigt tespit
edilmistir. Yiiksek lisans tezlerinin %34,48'inin Egitim Bilimleri ve Isletme Anabilim Dali'nda, doktora tezlerinin ise
%58,33"iiniin Isletme Anabilim Dali'nda hazirlandig: goriilmektedir. Bu anlamda calisma, lisansiistii calismalarn azligma
dikkat ¢ekmeyi ve konuya olan ilgiyi artirmayr amaglamistir. Tiim arastirmacilarin kendi disiplinlerindeki gelismelerin
giincel seyrini ¢aligmalar 1s18inda takip edebilmelerini saglayan bu tiir igerik analizi ¢aligmalarinin farkindalik yaratmak
adina yapilmasi dnerilmektedir.

Caligma araciligiyla, gelecekte yapilacak arastirmalara yeni bakis agilari kazandirilmasi ve uygulamacilara fayda
saglanmasi da umulmaktadir. Bunun yani sira orgiitsel demokrasi konusunda Tiirkiye’de hangi alanlarda bosluklarin yer
aldigi, hangi bakis agilarinin g6z ardi edildigi belirlenerek ulusal alanyazina katki saglanmasi beklenmektedir.
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INTRODUCTION

The understanding of democracy, which has been affected by political, social, cultural, and
economic developments in the modern period, affects organisational life in parallel. Democracy dates
back to ancient Greece and is derived from the words ‘demos' meaning people and 'kratos' meaning
sovereignty (Han & Garg, 2018: 1089; Safari et al., 2018: 75; Schmidt, 2002: 13). Democracy is the
most widespread state system and political form of government in modern societies due to political
and economic developments, as it is a form of government that supports participation and equality in
its essence. This management paradigm continues to shape not only public administration but also the
policies of organisations. For this reason, democracy is no longer an idea but a necessity in
organisations (Diener, 2011). It is known that in countries where participation in management is
intense and the co-management model is applied, it shapes organisational policies and influences not
only political science but also many other disciplines such as organisational activities (Harrison and
Freeman, 2004: 49). In fact, many countries in the European Union make numerous legal
arrangements to establish democracy at the organisational level (Clegg, 1951; Secer, 2009: 22).

Organisational democracy, which takes reference from the perspective of participation in
organisational decisions of democracy, has been the phenomenon that has the potential to provide the
best opportunity for participation in issues such as organising, implementing, and changing
organisational activities (Cheney et al., 1998: 39). The concept, which has been the subject of many
scientific studies, has been an important field of study where the obligations, contributions, and
expectations from organisations are discussed. In the literature, the concepts of organisational
democracy and ‘industrial democracy' have been used in close proximity to each other. For this reason,
the poor working conditions that emerged with the factoryisation that became widespread with the
industrial revolution made the concept of industrial democracy more visible with the right of workers
to participate in decision-making processes as well as workers' rights (McCaffrey, 1972: 308). In time,
it has become necessary for employees to have a say in management by participating in decisions
within the organisational structure, just like in political democracy. In this context, the phenomenon of
organisational democracy, which is based on an effective communication and information sharing
environment, represents a 'developed organisational structure' that has the opportunity to exhibit
talents by being supported by training activities (Oral Atag and Kdse, 2017: 118).

When the literature on organisational democracy, which is the application of democracy in
organised structures, is examined, it is seen that many studies have been conducted especially in
management science. Organisational democracy, which is frequently the subject of theoretical studies,
has also been the subject of empirical studies, especially using quantitative methods. When the
contents of the empirical studies are analysed, the effects of organisational democracy on
organizational commitment, trust, communication, organizational climate, organizational cynicism,
citizenship, turnover intention, justice, and how the perception of organisational democracy differs in
terms of demographic characteristics have been examined (Weber et al, 2009; Unterrainer et al., 2011;
Bhatti et al., 2012; Verdorfer et al., 2012; Chen, 2013; Kesen, 2015a; Kesen, 2015b; Gegkil et al.,
2016; Verdorfer and Weber, 2016; Han and Garg, 2018; Ahmed et al., 2019). There are also studies
showing that an important determinant of organisational democracy is 'organisational context'. Since
the research on organisational democracy emphasises the importance of freedom of expression, it will
be instructive for academics and practitioners to reveal how the concept is adapted to the Turkish
context. From this point of view, the aim of this study is to reveal the general situation of academic
studies on organisational democracy in Tiirkiye, to determine the developments related to the
phenomenon, and to make suggestions that can guide future research in the light of the findings
obtained. In this sense, it is thought that the examination of master's and doctoral theses on
organisational democracy in Tiirkiye may provide clues about the general changes.

The scientific value of master's and doctoral theses of universities, with their intensive learning
and knowledge transfer processes at the level of intellectual processing, is capable of making original
contributions (Bourke and Holbroook, 2013: 409). From this point of view, the approach of analysing
postgraduate theses, which has recently started to be frequently discussed in international and national
literature, provides support for revealing trends in specific fields and analysing the extent of the
"research mindset" (Pilcher, 2011: 31). The examination of postgraduate theses on a particular subject
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is important in revealing the depth and prevalence of that subject at the higher education level (Gergek
and Zigaloglu, 2023: 445). In this context, the theses containing the words ‘organisational democracy"’,
‘organisational commitment’, ‘democracy', ‘organisation’, ‘organisational citizenship behaviours' and
‘organisational democracy dimensions' among the postgraduate theses in the National Thesis Centre
of the Council of Higher Education were examined by content analysis method. The distribution of the
analysed master's and doctoral theses according to university distribution, departments, language of
publication, year of publication, sample characteristics, distribution by sector, method, measurement
tools, variables, sample information as well as the distribution according to the analyses preferred for
guantitative method were also determined. Through this study, it is expected that the general situation
of the postgraduate level trends related to organisational democracy in Tiirkiye will be revealed, new
perspectives will be provided to the researchers who plan to work in the same field in the future, and
the research findings obtained are expected to benefit the practitioners in Tiirkiye.

1. ORGANISATIONAL DEMOCRACY AND THE TURKISH CONTEXT

Today, the concept of democracy is not limited to states or governments, but can also be used in
the context of businesses or organisations. Democracy is the use of political power by society for
society itself; in other words, it is the self-governance of people (Sartori, 1996: 36; Erkal Coskun and
Altin Giilova, 2014: 233). The concept of organisational democracy, which is based on the democratic
ideas of Rousseau and Mill, was introduced to the management literature by Sidney and Beatrice
Webb in 1897 (Gegkil and Sendogdu, 2021: 498). Organisational democracy, which has a non-
authoritarian leadership style, refers to enterprises with decision-making mechanisms with worker
participation or enterprises where workers manage themselves (Smith, 1976: 276). Organisational
democracy, which provides the opportunity to place employees at the centre of decision-making,
enables different organisation and management of enterprises (Clarke, 2011; Crane and Matten, 2005:
8).

It is also frequently stated that organisational democracy is based on the idea that employees can
be included in management processes with the help of democracy practices such as mutual solidarity,
dialogue, and voting (Collom, 2001: 72; Powley et al., 2004: 69; Weber et al., 2009: 1129; Harrison
and Freeman, 2004: 50; Pausch, 2013: 3; Oral Atag and Kose, 2017: 118). Organisational democracy,
which is highly effective in the performance of organisational employees, is a form of management
that not only aims responsibility towards the governed, but also includes the free circulation of
information, equal right to participation, and representation of the governed (Ahmed et al., 2019: 205;
Kerr, 2004: 84). Transparency (Vopalecky and Durda, 2017: 66), accountability (Messner, 2009: 920),
participation (Battilana et al., 2018: 2), criticism (Forcadell, 2005: 271; Rostbell, 2009: 22), equality
(Kerr and Caimano, 2004: 84), justice (Greenberg, 1990: 339), and power sharing (Woods and Groon,
2009: 442), which form the basis of organisational democracy, can be listed as the enablers of
organisational democracy. The fact that there are different approaches to the conceptual structure of
organisational democracy in the literature, as well as the lack of a complete consensus on its
components, makes it very difficult to measure organisational democracy (Coppedge et al., 2011:
247). In the literature, participation, criticism, transparency, justice, equality, accountability, and
power sharing are listed as 'dimensions of organisational democracy' (Gegkil and Tikici, 2015: 45).

As a result of the literature review, it was seen that there are important studies conducted in
Tiirkiye in recent years apart from postgraduate theses on organisational democracy. For example,
Seker and Topsakal (2010) studied the adoption of organisational democracy by teachers and
administrators in primary schools. In addition to the study in which Gegkil and Tikici (2015)
developed an organisational democracy scale, Gegkil and Tikici (2016) examined the perception of
organisational democracy on hospital employees. Gegkil et al. (2016) examined the relationship
between organisational democracy and organisational psychological capital level. Bakan et al. (2017)
examined the effect of organisational democracy on intrapreneurship in hotel employees. Oral Atag
and Kose (2017) analysed the relationship between organisational democracy and organisational
opposition. Isik (2017) examined the dimensions of organisational democracy with ISKUR personnel.
Naldoken and Limoncu (2019) studied the perception of organisational democracy and commitment of
hospital employees. Copur and Bagkan (2020) examined the relationship between organisational
cynicism and democracy in university lecturers. Ozbezek and Paksoy (2022) studied the level of
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organisational democracy and silence of municipal employees. Altintas and Ozata (2023) analysed the
perception levels of organisational democracy of primary school teachers. In addition to Meyer-Allen's
(1993) Organisational Commitment, Weber et al.'s (2009) Perception of Organisational Democracy,
Levine's (2007) Organisational Democracy, Brandes et al.'s (1999) Organisational Cynicism, and
Kassing's (2000) Organisational Opposition Scales, Gegkil and Tikici (2013), Tutar et al. (2009),
Bozkurt (2012), and Seker (2010); Eryilmaz's (2010) Organisational Alienation; Basim and Sesen's
(2006) Organisational Citizenship Behaviour; Kesen's (2015) Organisational Democracy and
Organisational Identification Scales were used. In the studies, organisational democracy has been
addressed from different perspectives of gquantitative and qualitative methods, but no study has been
found to be examined by bibliometric analysis or content analysis in the studies included in
ULAKBIM TR Index developed in accordance with international standards in Tiirkiye.

2. METHOD

In this part of the study, information on the purpose and importance of the research, definition
of the research questions, determination of the research population and sample selection, data analysis
and interpretation are given.

2.1. Purpose, Importance, and Questions of the Research

This study deals with the examination of postgraduate theses on organisational democracy in
various departments. The main purpose of the study is to analyse the general trend and orientation, the
methods followed, the sector and sample information, the measurement tools, and the general course
of the studies in 41 thesis studies on organisational democracy in order to shed light on future
researchers.

Content analysis and bibliometric analysis methods, which are frequently studied especially in
fields such as industrial and organisational psychology, have recently attracted attention in academic
studies in different disciplines (Akyildiz, 2023; Gergek and Zigaloglu, 2023). The research consists of
examining the postgraduate theses in which organisational democracy has been studied by using the
content analysis method in order to ensure that, as George (2003) states, 'the contents related to the
subject are examined in terms of all appropriate categories in order to examine the research problem'’
(Aksoy Kuru and Aksoy, 2021: 104). In this study, it consists of defining the research problem for
content analysis, determining the research population / sample selection, creating / defining categories,
creating coding forms, followed by data entry analysis and interpretation processes.

Within the scope of this research, answers to the following questions were sought. The
postgraduate theses in Turkey on organizational democracy:

1. What is the distribution according to university distribution and type (master's/doctorate)?

2. What is the distribution according to universities and departments?

3. What is the distribution according to publication year and publication language?

4. What is the distribution according to sample characteristics and sectoral distribution?

5. What is the distribution according to methodology and measurement tools/scales?

6. What is the distribution according to other dependent/independent variables and their
subjects?

7. What is the distribution according to sample information?

8. What is the distribution according to the analyses preferred for the quantitative method?

Through the answers given to the research questions of this study, it is thought to determine the
general situation of the trends adopted in higher education level studies on organisational democracy
studies in Tiirkiye. In addition to determining the general situation, this study is expected to contribute
to the national literature by determining in which areas there are gaps in the field of organisational
democracy in Tiirkiye, which perspectives are ignored, or what the methodological tendencies are.

2.2. Determining the Population of the Study and Sample Selection

Graduate theses in the National Thesis Centre of the Council of Higher Education (YOK)
constitute the population of this study. No departmental distinction was made for the relevant theses,
and the sample of the study represents the entire population of the research. All of the theses subject to
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the study were accessed through the thesis search engine on the website of the National Thesis Centre
of the Council of Higher Education (YOK). The keyword "organisational democracy" was typed into
the search engine, and the search process was carried out by selecting "all" from the field to be
searched. The scanning and access to the theses was completed on 09.10.2023. In this way, 41
postgraduate theses were included in the evaluation. 12 doctoral theses and 29 master's theses were
reached, and the findings of the research were obtained through these theses.

In the creation of the research categories, a way was followed to provide the opportunity for
comparison. In this direction, categories were created for the data examined within the scope of the
research, including the year of the theses, distribution according to universities, the methods used in
the theses, the organisational democracy scales used, the most frequently studied variables, and the
sectors where the applications were made. For the postgraduate theses examined within the scope of
the research, a coding form was prepared by the researchers for analysis. The reason for choosing the
period between 1993 and 2023 is that the first thesis on the subject was prepared in 1993, and the
studies conducted until today (19.10.2023) can be analyzed. For the studies conducted on
organisational democracy between 1993 and 2023, titles such as type of publication
(master's/doctorate), the university where the thesis was published, the year of publication and the
language in which it was prepared, the department and sector in which the study was conducted, the
number of samples in the thesis, the type of organizational democracy scale preferred, the variable
studied, the research design used, and the types of data analysis were created according to the theme of
the research. In order to ensure the internal consistency of the master's and doctoral theses within
themselves, their compatibility was calculated with the help of the formula proposed by Miles and
Huberman (1994) (reliability = agreement / agreement + disagreement), and the agreement in coding
was found to be 96.34% with the calculation made. According to Miles and Huberman (1994), this
value represents the value of 'the agreement between the coders being above 90% is acceptable for
compliance adequacy' (Aksoy Kiirii and Aksoy, 2021: 105). In addition, excel and SPSS package
programmes were used to present the data in the study, and descriptive statistics such as
frequency/percentage were also used.

With this research, 41 postgraduate theses on organisational democracy were included in the
scope of evaluation. The 12 doctoral theses were written by Benlioglu (2021), Bozkurt (2012), Cosan
Erkal (2012), Erkasap (2020), Gegkil (2013), Giinden (2019), Kusgu Karatepe (2019), Oral Atag
(2015), Topguoglu (2021), Turabik (2019), Yildirim (2020), and Ust Can (2020) in alphabetical order.
The 29 master's theses accessed were written by Akdogan (2021), Akpmar (2022), Aksel (2013),
Barutcu (2019), Bas (2019), Cakir Kiilahcilar (2021), Copur (2018), Demirtas (2017), Erdal (2020),
Erdem (2021), Erkili¢ (1993), Giiglii (2019), Giiler, E. (2022), Giiler, S. (2022), Giiven (2022), Kara
(2019), Kapucuoglu (2004), Ozcan (2022), Ozlii Temizel (2021), Seker (2010), Tavsancioglu (2022),
Tokgoz (2019), Torun (2021), Uysal (2019), Yalginkaya (2019), Yanik (2022), Yazict (2023),
Yildirim (2022), and Yildiz (2021). In this direction, the aforementioned theses were analysed, and the
findings of the study were reached.

2.3. Data Entry, Analysis, and Interpretation

Within the scope of the research, Excel and SPSS programmes were used to analyse the data
obtained from postgraduate theses. A classification was made on the basis of the types of postgraduate
theses examined, the university where they were prepared as master's and doctoral theses, the year, the
language of publication, the research method used, the type of analysis performed, the most frequently
studied variable(s) with organizational democracy, and the sectors in which the theses were conducted.
Frequency tables were prepared for each classification, and comparative evaluations and comments
were presented.

3. FINDINGS

In this part of the study, the university where the postgraduate theses included in the research
were prepared, the year of publication, the language in which they were published, the department in
which they were prepared, the sector in which they were conducted, the method used, the preferred
organizational democracy scale, the variable(s) frequently studied together, and the analyses used in
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the theses prepared with quantitative method are included. The numerical distribution of postgraduate
theses on 'organisational democracy' with increasing interest is given in Table 1.

Table 1. Theses Prepared on Organisational Democracy

Concept Master’s Thesis (%) Doctoral Thesis (%) Total

Organisational Democracy 29 70,73 12 29,27 41

According to Table 1, it is seen that the majority (70,73%) of the 41 thesis studies prepared with
the concept of organizational democracy consisted of master's theses representing the majority
(70,73%), as well as 12 doctoral theses.

The distribution of master's theses according to universities among the 41 postgraduate thesis
studies is given in Table 2.

Table 2. Distribution of Master's Theses on Organisational Democracy According to Universities

University Name Master’s Thesis (%) University Name Master’s Thesis (%)
Kirgehir Ahi Evran University 2 6,90 Osmaniye Korkut Ata University 1 3,45
Dokuz Eyliil University 1 3,45 Van Yiiziincii Y1l University 2 6,90
Giresun University 2 6,90 Marmara University 2 6,90
Kocaeli University 1 3,45 Hali¢ University 1 3,45
Gazi University 1 3,45 Toros University 1 3,45
Ege University 1 3,45 Istanbul Gelisim University 1 3,45
Mersin University 1 3,45 Mehmet Akif Ersoy University 1 3,45
Recep Tayyip Erdogan Uni. 2 6,90 Beykent University 1 3,45
Bagkent University 1 3,45 Sabanci University 1 3,45
Sakarya University 1 3,45 Hac1 Bayram Veli University 1 3,45
Siileyman Demirel University 1 3,45 Hacettepe University 1 3,45
Anadolu University 1 3,45 Kirikkale University 1 3,45

TOTAL 29 100

When Table 2 is examined, it is observed that Kirsehir Ahi Evran University, Giresun
University, Recep Tayyip Erdogan University, Van Yiiziincii Y1l University, and Marmara University
are the state universities where organisational democracy is studied the most with two theses each
(6.90%). It is seen that four of the remaining 19 theses (3.45%) were prepared at foundation
universities such as Hali¢ University, Bagkent University, Istanbul Gelisim University, Beykent
University, and Sabanci University, and one was prepared at Toros University, a private university.

As seen in Table 3, when the doctoral theses on organisational democracy are examined, it is
understood that the highest number of doctoral theses were prepared at Celal Bayar University
(16,67%), which is a state university. Of the remaining 10 doctoral theses, two of them were prepared
at Istanbul Commerce University and Baskent University, which are foundation universities, and eight
of them were prepared at state universities.

Table 3. Distribution of Doctoral Theses on Organisational Democracy According to Universities

University Name Doctoral Thesis (%)
Kafkas University 1 8,33
Akdeniz University 1 8,33
Istanbul Ticaret University 1 8,33
Inénii University 1 8,33
Istanbul Cerrahpasa University 1 8,33
Hacettepe University 1 8,33
Nevsehir Hac1 Bektas Veli University 1 8,33
Celal Bayar University 2 16,67
Cumhuriyet University 1 8,33
Ankara University 1 8,33
Bagkent University 1 8,33
TOTAL 12 100

According to Table 4, it can be said that the topic of organisational democracy has been
addressed by researchers in Tiirkiye for approximately 30 years, considering the total of 41
postgraduate thesis studies on organisational democracy. Although it is seen that most studies were
conducted in 2022, it is understood that the studies gained momentum in 2019 and 2021. It is seen that
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one or two master's theses were conducted in most universities. In doctoral theses, it is seen that the
first study was conducted in 2012; most studies were conducted in 2019 and 2020, but the number of
studies stopped in 2022 and 2023.

Table 4. Distribution of Theses on Organisational Democracy According to Years

Year Master’s Thesis (%) Doctoral Thesis (%)
2023 1 3,45 0 0,00
2022 8 27,59 0 0,00
2021 6 20,69 2 16,67
2020 1 3,45 3 25,00
2019 7 24,14 3 25,00
2018 1 3,45 0 0,00
2017 1 3,45 0 0,00
2015 0 0,00 1 8,33
2013 1 3,45 1 8,33
2012 0 0,00 2 16,67
2010 1 3,45 0 0,00
2004 1 3,45 0 0,00
1993 1 3,45 0 0,00
TOTAL 29 100 12 100

The distribution of 41 postgraduate theses on organisational leadership according to the
language of publication is given in Table 5. Accordingly, it is seen that only three of the 29 master's
theses were published in English, and all of the 12 doctoral theses were in Turkish.

Table 5. Distribution of Theses on Organisational Democracy According to The Language of

Publication
Publication Language Master’s Thesis (%) Doctoral Thesis (%)
Turkish 26 89,66 12 100,00
English 3 10,34 0 0,00
TOTAL 29 100 12 100

The distribution of the postgraduate theses on organisational democracy according to the
departments in which they were studied is presented in Table 6.

Table 6. Distribution of Theses on Organisational Democracy According to The Department

Department of Study Master’s Thesis (%) Doctoral Thesis (%)
Public Administration 1 3,45 0 0,00
Agricultural Economics 1 3,45 0 0,00
Primary Education 1 3,45 0 0,00
Education Sciences 10 34,48 1 8,33
English Business 1 3,45 0 0,00
Business 10 34,48 7 58,33
Tourism Management 0 0,00 2 16,67
Sport Management 1 3,45 0 0,00
Education Management and Policy 0 0,00 1 8,33
Health Management 1 3,45 0 0,00
Sociology 1 3,45 0 0,00
Management in Nursing 0 0,00 1 8,33
Management Information Systems 1 3,45 0 0,00
Labour Economics and Industrial Relations 1 3,45 0 0,00
TOTAL 29 100 12 100

When Table 6 is analysed, it is understood that most of the master's theses were conducted in
the Departments of Educational Sciences and Business Administration with 10 theses each (34,48%).
As for doctoral theses, it is understood that 7 theses (58,33%) were prepared in the Department of
Business Administration and 2 theses (16,67%) in the Department of Tourism Management.
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Table 7. Distribution of Theses on Organisational Democracy According to Sector

Sector Master’s Thesis (%) Doctoral Thesis (%)
Public 15 51,72 3 25,00
Private 9 31,03 3 25,00
Mixed 5 17,24 6 50,00
TOTAL 29 100 12 100

The distribution of theses prepared with the concept of organisational democracy according to
the sector is presented in Table 7. According to the table, it is understood that master's and doctoral
theses were conducted in three different sectors: private sector, public sector, and mixed sector. In 29
master's theses, 51.72% (n=15) of them were conducted in the public sector. In 12 doctoral theses, it is
seen that 50% (n=6) of the most studied sector is mixed, that is, private and public sector together.

Table 8. Distribution of Theses on Organisational Democracy According to The Method Used

Method Used Master’s Thesis (%) Doctoral Thesis (%)
Quantitative 26 89,66 9 75,00
Qualitative 0 0,00 0 0,00
Literature Review 1 3,45 0 0,00
Mixed 2 6,90 3 25,00
TOTAL 29 100 12 100

Looking at Table 8, which shows the distribution of the theses prepared with the concept of
organisational democracy according to the method used, it is seen that the method mostly preferred in
both master's and doctoral theses is 'quantitative method'.

Table 9. Distribution According to The Organisational Democracy Scales Used in Postgraduate
Theses Prepared with Quantitative Method

Scale Information Master’s Thesis (%) Doctoral Thesis (%)
Meyer-Allen (1993) Organisational Commitment Scale 3 6,25 0 0,00
Gegkil and Tikici (2013) Organisational Democracy Scale 12 25,00 7 21,88
Brown et al. (2005) Ethical Leadership Scale 1 2,08 0 0,00
Akdo_g_an et al. (2016) Ethical Leadership and Organisational 0 0,00 1 313
Identification

Alkan _anq Arlkboga_(_201_7) Ethical Leadership and 0 0,00 1 313
Organisational Identification

Ozdemir (2010) Organisational Opposition Scale 1 2,08 0 0,00
Carroll (1991) Corporate Social Responsibility Scale 1 2,08 0 0,00
Engelb_recht et al. (2014) Ethical Leadership and Work 0 0,00 1 313
Commitment

Naldoken a}nd Limoncu (2019) Organisational Democracy and 0 0,00 1 313
Job Commitment

Kelecioglu et al. (2006) Academic Staff Job Satisfaction Scale 1 2,08 0 0,00
Eryilmaz (2010) Organisational Alienation Scale 2 4,17 0 0,00
Keser_1 _(20_15) Organisational Democracy and Organisational 0 0,00 1 313
Identification

Subag ve Cetin (2017) Enneagram Scale 0 0,00 1 3,13
Vihisantanen et al. (2019) Professional Activism Scale 1 2,08 0 0,00
gg;?; and Bolat (2008) Organisational Citizenship Behaviour 1 2,08 0 0,00
Kepenek (2008) Organisational Citizenship Behaviour Scale 1 2,08 0 0,00
Sigler and Pearson (2000) In-Role Performance and Out-of- 1 2,08 1 313
Role Performance Scale

Liang et al. (2012) Psychological Trust Scale 1 2,08 1 3,13
Van Dyne et al. (2003) Organisational Silence Scale 0 0,00 1 3,13
Schaufeli et al. (2002) Work Integration Scale 0 0,00 1 3,13
Diener et al. (2010) Psychological Well-Being Scale 1 2,08 0 0,00
Bromiley and Cummings (1996) Short Form of Organisational 1 2,08 0 0,00
Trust Inventory

Kuscu Karatepe (2019) Political Sensitivity Scale 0 0,00 1 3,13
Islamoglu and Bérii (2007) Political Behaviour Scale 0 0,00 1 3,13
Demirel and Iskan Kubba (2014) Innovation Scale 1 2,08 0 0,00
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Table 9. (Continue)

Cichy et al. (2009) Work Commitment Scale (Emotional

Commitment and Continuance Commitment) 1 2,08 0 0,00
Coleman and Borman (2000) Contextual Performance Scale 1 2,08 0 0,00
Brandes et al. (1999) Organisational Cynicism Scale 2 4,17 0 0,00
Kassing (2000) Organisational Opposition Scale 2 4,17 2 6,25
Grandey (1999) Turnover Intention Scale 1 2,08 0 0,00
18322;21 and Sesen (2006) Organisational Citizenship Behaviour 0 0,00 2 6,25
Petersson and Spangs (2005) Organisational Democracy Scale 0 0,00 1 3,13
House and Rizzo (1972) Job Stress Scale 1 2,08 0 0,00
gzglséakoff et al. (1990) Organisational Citizenship Behaviour 1 2,08 0 0,00
Levine (2007) Organisational Democracy Scale 0 0,00 1 3,13
Bozkurt (2012) Organisational Democracy Scale 0 0,00 1 3,13
Rahat and Shapira (2017) Index of Intra-Party Democracy 1 2,08 0 0,00
Karasar (2002) Scale of Teachers' Participation in School 1 208 0 0.00
Management within the Scope of Decision Making Process ' '

Tutar et al. (2009) Organisational Democracy Scale 2 4,17 1 3,13
Dhardwadkar and Dean (1999) Organisational Cynicism Scale 1 2,08 0 0,00
Ladd et al. (1982) Trade Union Commitment Scale 1 2,08 0 0,00
Bozkurt (2012) Academic Freedom Scale 0 0,00 1 3,13
\S/\éleJ:r et al. (2009) Organisational Democracy Perception 0 0,00 1 313
Gordon et al. (1980) Trade Union Commitment Scale 1 2,08 0 0,00
Rosenberg (1965) Self-Esteem Scale 1 2,08 0 0,00
Spector et al. (2007) Job Satisfaction Scale 0 0,00 1 3,13
Mobley et al.. (1979) Turnover Intention Scale 0 0,00 1 3,13
Van Dyne and Le Pine (1998) Employee Voice Scale 0 0,00 1 3,13
Pierce et al. (1989) Organisation Based Self-Esteem Scale 1 2,08 0 0,00
Seker (2010) Organisational Democracy Scale 1 2,08 0 0,00
TOTAL 48 100 32 100

According to Table 9, which includes the organisational democracy scales used by the
postgraduate theses that preferred the quantitative method, it is seen that the most preferred
organisational democracy scale in master's theses (n=12) is the Organisational Democracy Scale
developed by Gegkil and Tikici (2013), followed by Meyer-Allen's (1993) Organisational
Commitment Scale (n=3). In 7 out of 12 doctoral dissertations, the Organisational Democracy Scale
developed by Geckil and Tikici (2013) was used, followed by Basim and Sesen's (2006)
Organisational Citizenship Behaviour Scale, and Kassing's (2000) Organisational Opposition Scale.

Table 10. Variables Studied with The Concept of Organisational Democracy (Master's Theses)

Variables Studied Master’s Thesis (%) Variables Studied Master’s Thesis (%)
Organisational Democracy 24 20,34 Democratic Attitude 1 0,85
Organisational Commitment 4 3,39 Organisational Cynicism 1 0,85
Ethical Leadership 1 0,85 School 1 0,85
Trade Union 2 1,69 Mixed Method 1 0,85
Organisation 4 3,39 Communication Sector 1 0,85
Opposition 2 1,69 Intention to Quit 1 0,85
Organisational Dissent 3 2,54 Governance 1 0,85
Democracy 7 5,93 Job Stress 1 0,85
Citizenship 2 1,69 Organisation Culture 1 0,85
Organl_satlonal Citizenship 3 2,54 Managers and Teachers 1 0,85
Behaviour(s)

Organl_satlon_al Democracy 1 0,85 Strategic Human Resources 1 0,85
Sub-Dimensions

Corporate _S_ocial 1 0,85 Participation in School 1 0,85
Responsibility Management

Job Satisfaction 1 0,85 Banking 1 0,85
Instructor 2 1,69 Tiirkiye 1 0,85
Organisational Alienation 2 1,69 Political Parties 1 0,85
Higher Education 1 0,85 Intra-Party Democracy 2 1,69
Professional Activism 1 0,85 Participation 1 0,85
Teacher 3 2,54 Participation in Management 1 0,85
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Table 10. (Continue)

Primary School 1 0,85 Decision Making 1 0,85
Middle School 2 1,69 Governance 1 0,85
Perception of Organisational 1 0,85 Teac_:h_ers' V\_/iIIingpe_ss to 1 0,85
Democracy Participate in Decisions
In-Role and Out-of-Role 1 0,85 Fact_O(s Li_miting 1 0,85
Performance Participation
Psychological Trust 1 0,85 Trade Union Democracy 1 0,85
Psychological Well-Being 1 0,85 Trade Union Democracy 1 0,85
Organisational Trust 1 0,85 Trade Union Commitment 1 0,85
Health Workers 1 0,85 Izmir 1 0,85
Giresun 1 0,85 Corporate Democracy 1 0,85
Antalya 1 0,85 Self-esteem 1 0,85
BUSinesses 1 0,85 Organisation-based Self- 1 0,85
esteem
Family Businesses 1 0,85 Localisation 1 0,85
Institutionalisation 1 0,85 Delegation of Authority 1 0,85
Innovation 1 0,85 Parti_cipation in Decision 1 0,85
Making
Work Commitment 1 0,85 University 1 0,85
Contextual Performance 1 0,85 General High Schools 1 0,85
Decentralisation 1 0,85 Organisational Cynicism 1 0,85
TOTAL 118 100

Table 10 shows the variables that researchers frequently work together with organisational
democracy in master's theses on organisational leadership. As seen in the table, organisational
democracy (n=24, %20,34), democracy (n=7, %5,93), organisation (n=4, %3,39), organisational
commitment (n=4, %3,39), organizational opposition (n=3, %2,54), organizational citizenship
behaviours (n=3, %2,54), teacher (n=3, %2,54), citizenship (n=2, %1,69), Variables such as Union
(n=2, 1,69%), Instructor (n=2, 1,69%), Organisational Alienation (n=2, 1,69%), Opposition (n=2,
1,69%), and Intra-Party Democracy (n=2, 1,69%) were addressed by the researchers to determine the
correlation, causality and differences with organisational democracy. Similarly, information on the
variables that were addressed together with organisational democracy in doctoral theses is shown in
Table 11.

Table 11. Variables Studied with The Concept of Organisational Democracy (Doctoral Dissertations)

Variable Studied Doctoral Thesis (%) Variable Studied Doctoral Thesis (%)
Ethical Leadership 1 1,82  Nursing 1 1,82
Organisational Democracy 12 21,82 Politics 1 1,82
Work Dedication 1 1,82 Responsiveness 1 1,82
Organisational Identification 1 1,82 Scale 1 1,82
Academic Organisation 1 1,82 Higher Education 1 1,82
Explanatory Mixed Method 1 1,82  University 1 1,82
Tourism Academics 1 1,82 Instructor 1 1,82
Enneagram 1 1,82 Political Behaviour 1 1,82
Personality 1 1,82 Organisational Citizenship 1 1,82
Organisational Dissent 3 5,45 Organisational Commitment 1 1,82
Organisational Silence 1 1,82 Hotel Management 1 1,82
Democracy 4 7,27 Kapadokya 1 1,82
The Relationship between
Opposition 1 1,82 Organisational Democracy and 1 1,82
Organisational Opposition
Work Integration 1 1,82  White Collar Workers 1 1,82
Intention to Quit 1 182 Perception of Organisational 2 3,64
Democracy
Job Satisfaction 1 1,82 Citizenship 1 1,82
Psychological Confidence 1 1,82 CB)rgam_satlonaI Citizenship 1 1,82
ehaviours
Employee Voice 1 1,82 Academic Freedom 1 1,82
In-Role Performance 1 1,82 Workplace Democracy 1 1,82
TOTAL 55 100

According to Table 11, there are variables that researchers frequently work with organisational
democracy in doctoral dissertations on organisational leadership. As indicated in the table, variables
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such as organisational democracy (n=12, 21,82%), democracy (n=4, 7,27%), organisational opposition
(n=3, 5,45%), perception of organisational democracy (n=2, 3,64%) were addressed many times by the
researchers in order to determine the relationship, causality and differences with organisational
democracy.

Table 12. Sample Information in The Studies

Method Study Smallest  Largest Average Total Missing Included Total
Sample  Sample Sample Sample Work Study Work
Quantitative Master’s Thesis 71 2128 402,56 10064 0 25 25
Doctoral Thesis 252 582 379,22 3413 0 9 9
Qualitative Master’s Thesis 0 0 0 0 0 0 0
Doctoral Thesis 0 0 0 0 0 0 0
Quantitative and  Master’s Thesis 298 364 331 662 0 2 2
Qualitative .
(Mixed) Doctoral Thesis 410 441 646 1292 0 2 2

Table 12 shows the sampling information of the postgraduate theses on organisational
leadership according to the method used. According to the table, it is understood that the smallest
sample size is 71; the largest sample size is 2128, and the average sample size is 402,56 in 25 master's
theses using quantitative method. It is understood that there is no master's thesis using only qualitative
method. In master's theses using mixed method, the smallest sample size is 298; the largest sample
size is 364, and the average sample size in two master's theses using mixed method is 331. When we
look at the doctoral theses, it is understood that the smallest sample size is 252; the largest sample size
is 582, and the average sample size in 9 doctoral theses using quantitative method is 379.22. It is also
seen that the qualitative method is not used in doctoral theses alone. It is understood that the smallest
sample size is 410; the largest sample size is 441, and the average sample size is 646 in two master's
theses using mixed method. In addition, there are also studies in which the sample size is not specified.

Table 13. Distribution of Analyses Used in Theses Prepared with Quantitative Method

Analyses Performed Master’s Theses (%) Doctoral Theses (%)
Correlation Analysis 14 9,72 4 6,25
Regression Analysis 16 11,11 7 10,94
Independent Sample t-test 12 8,33 5 7,81
Factor Analysis 16 11,11 11 17,19
Chi-Square Test 3 2,08 1 1,56
Reliability Analysis 14 9,72 1 1,56
Kruskal Wallis Test 5 3,47 0 0,00
Descriptive Statistics 10 6,94 7 10,94
Mann-Whitney U Test 5 3,47 0 0,00
One-way Analysis of Variance (ANOVA) 18 12,50 5 7,81
Pearson Correlation Test 6 4,17 3 4,69
Kaiser-Meyer-Olkin Test 3 2,08 4 6,25
Bartlett Test 2 1,39 3 4,69
Cronbach’s Alpha Test 2 1,39 7 10,94
Organisational Cynicism Analysis 1 0,69 0 0,00
Kolmogorov-Simirnov Test 2 1,39 0 0,00
Hierarchical Regression Analysis 2 1,39 0 0,00
Durbin Watson Statistic 2 1,39 0 0,00
Normality Test of Data 1 0,69 0 0,00
Sobel Analysis 1 0,69 0 0,00
Shapiro-Wilks Test 1 0,69 0 0,00
Parametric Test 2 1,39 0 0,00
Nonparametric Test 3 2,08 0 0,00
White Test 1 0,69 0 0,00
TamhaneT2 Test 1 0,69 0 0,00
Principal Component Analysis 1 0,69 0 0,00
Enneagram Test 0 0,00 1 1,56
Meta-analysis 0 0,00 2 3,13
Sphericity Sphericity Test 0 0,00 1 1,56
VFA Analysis 0 0,00 1 1,56
Sobel-Aroian-Goodman Mediation Tests 0 0,00 1 1,56
TOTAL 144 100 64 100
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As seen in Table 13, One-Way Analysis of Variance (Anova) is the most common analysis in
master's theses prepared with quantitative method (n=18), and Factor Analysis is the most common
analysis in doctoral theses (n=11). Following this, the most frequently used analyses in master's theses
are Factor Analysis (11,11%), Regression Analysis (11,11%), Reliability Analysis (9,72%),
Correlation Analysis (9,72%), Independent Sample t-test (8,33%), and Descriptive Statistics (6,94%).
The analyses frequently used in doctoral theses are Regression Analysis (10,94%), Cronbach's Alpha
Test (10,94%), Descriptive Statistics (10,94%), Independent Sample t-test (7,81%), One-Way
Analysis of Variance (Anova) (7,81%), Correlation Analysis (6,25%), and Kaiser-Meyer-Olkin Test
(6,25%).

DISCUSSION AND CONCLUSION

The concept of organisational democracy, which was first introduced to the management
literature by Sidney and Beatrice Webb in 1897, has attracted considerable attention in the
management and organisation literature in the last 30 years due to the inevitability of the principles
and rules of democracy in organisations (Kerr, 2004: 84). Considering that organisational democracy
is sensitive to organisational culture and democracy, it is thought that there is a need for a detailed
overview of organisational democracy studies in Tirkiye. In this direction, since organisational
democracy is thought to be sensitive to organisational culture and democracy, a detailed review of
organisational democracy studies in Tiirkiye is needed. Based on the assumption that the first stop of
most of the concepts transferred from the international literature to the Turkish literature will be the
graduate studies produced in higher education institutions, which are the leading actors in knowledge
production, graduate theses on organizational democracy in Tiirkiye were examined.

This study aims to examine the theses published between 1993 and 2023 on the subject of
organisational democracy in postgraduate institutes in Tirkiye by content analysis in order to evaluate
them from a broad perspective. Before the analysis, tags/categories related to the theses were created.
For this purpose, a total of 41 postgraduate theses, 29 master's theses, and 12 doctoral theses, obtained
from the database of the National Thesis Centre of the Council of Higher Education (YOK), were
subjected to analysis, and frequency and percentage calculations were made. Descriptive information
about the identity of the postgraduate theses, type of publication (master's or doctoral thesis), year of
publication, language of publication, information about the university where the theses were
published, distribution of postgraduate theses according to departments, research design and method,
organisational democracy scales used, number of samples according to the method used, types of data
analysis, and frequently studied topics were sought to answer a total of 8 research questions. The
findings obtained for each research question asked in the study were discussed and interpreted in
detail, and some suggestions were made.

It is known that 29 (70,73%) of the published postgraduate theses on organisational democracy
are master's theses, and 12 (29,27%) are doctoral theses. It is possible to evaluate this situation by
looking at the year of publication. As a matter of fact, while the first master's thesis on organisational
democracy in Tiirkiye was published in 1993 (Erkilig, 1993), the first doctoral theses, (Bozkurt, 2012)
and (Cosan Erkal, 2012), were published in 2012. In addition, in most of the institutes, doctoral
programmes are not as common as master's programmes, and the number of individuals receiving
doctoral education is not equal to the number of individuals receiving master's education. Therefore, it
is normal that the number of doctoral theses is lower than the number of master's theses (Table 1). In
the distribution of the examined postgraduate theses according to the universities, as stated in the table
prepared for the master's theses (Table 2), it is observed that the state universities where the most
number of organisational democracy theses were studied (n=2) are Kirsehir Ahi Evran University,
Giresun University, Recep Tayyip Erdogan University, Van Yiiziincii Y1l University, and Marmara
University. Of the remaining 19 theses, four (3.45%) were prepared at Hali¢ University, Bagkent
University, Istanbul Gelisim University, Beykent University, and Sabanci University, which are
foundation universities, and one was prepared at Toros University, which is a private university. It is
seen that Anadolu University, which prepared the first master's thesis, produced the same number of
theses as the remaining 12 universities (3,45%). As for doctoral theses (Table 3), Celal Bayar
University, which is a state university, produced the first doctoral thesis on organisational democracy
(16,67%). Among the remaining 10 doctoral theses, two of them were prepared at Istanbul Commerce
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University and Baskent University, which are foundation universities, and eight of them were prepared
at state universities.

When all postgraduate thesis studies are evaluated, it can be stated that the subject of
organisational democracy has attracted the attention of individual researchers studying at postgraduate
level in Tirkiye for almost 30 years (Table 4). It is seen that the highest number of studies were
conducted in 2022; the studies gained momentum in 2019 and 2021, and fewer master's theses were
conducted in most universities in other years. In doctoral theses, it is seen that the first study was
conducted in 2012; most studies were conducted in 2019 and 2020, but the number of studies stopped
in 2022 and 2023. In the examinations, it was determined that a large proportion of the postgraduate
theses on organisational democracy were prepared in Turkish language (89.66%) (Table 5). In
addition to being a preference, it is thought that this situation is also influenced by the fact that the
language of instruction in the postgraduate programmes of universities in Tiirkiye is in the mother
tongue.

It is understood that the most common departments in which master's theses on organisational
democracy are studied are Educational Sciences and Business Administration (n=10) (Table 6). As for
doctoral theses, it is understood that most of them were prepared in the Department of Business
Administration (n=7) and the Department of Tourism Management (n=2). In this context, the diversity
in the main disciplines of the institutes affiliated to universities, student quotas, as well as the criteria
related to the city or location of the students can be considered as a factor in university preferences.

When we look at the sectors (private sector, public sector, and mixed sector) in which the study
population of the postgraduate theses were determined and sampled, it is seen that most of the studies
for master's degree were prepared in the public sector, and most of the doctoral level studies were
prepared in the mixed sector. Due to the importance of organisational democracy for both private and
public sectors, it can be considered as usual that the researchers are oriented towards various sectors
(public, private, and mixed). It is seen that most of the postgraduate theses collected data through
participants from the education and finance sectors. Among other sectors, it is seen that participants
selected from trade union, health and party employees are included in the study population. In future
studies, it may be suggested to conduct research enabling the comparison of different sectors. For
example, a research design comparing the expectations and sources of organisational democracy of
managers and employees in the education and health sectors can be conducted.

Looking at Table 8, which shows the distribution of theses prepared with the concept of
organisational democracy according to the method used, it is understood that both master's theses
(n=26) and doctoral theses (n=9) mostly prefer quantitative method. In this sense, it is not a
coincidence that the "quantitative research method" (Creswell, 2012), which allows the answers
obtained in the research to be quickly and easily quantified and measured, was chosen. It is thought
that the quantitative research method, which is faster, more practical, and relatively easier to complete,
is the reason for preference. It is seen that the "qualitative research method" which has a more
laborious and time-consuming structure compared to the quantitative method, which requires a holistic
and interpretative design and multiple and complete handling of research data (Patton, 2002), is not
used alone in postgraduate theses. Due to the nature of the subject of organisational democracy, it can
be suggested to use qualitative research method as the main method, which allows the researchers to
carry out more comprehensive and in-depth studies in which the participants are not limited to
marking the questionnaire forms and support their studies with open-ended questions. In addition, it is
seen that mixed studies (Denzin and Lincoln, 2005), in which qualitative and quantitative study data
are handled together under the same study and different data sets are transformed and verified (Denzin
and Lincoln, 2005), are used in master's thesis (n=2) and doctoral thesis (n=3) studies, albeit in small
numbers. It is thought that the fact that the mixed method allows interpretation of data in multiple
forms with both quantitative and qualitative methods should be given more importance in new thesis
studies to be prepared on organisational democracy. In this sense, it is thought that qualitative and
mixed research methods should be preferred more in new thesis studies due to the depth they will
provide to the subject in comparison to quantitative research methods because they provide a more
comprehensive, holistic, and in-depth examination of the reasons underlying the attitudes and
behaviours of the subject to be analysed (Patton, 2002; Creswell, 2012; Silverman, 2013).
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It is seen that there are 13 different organisational democracy scales used by some researchers
by developing scales in postgraduate theses in which quantitative method is preferred among the
studies on organisational democracy (Table 9). Three frequently preferred organisational democracy
scales stand out. It is understood that the most frequently used scale in master's theses (n=12) and
doctoral theses (n=7) is the Organisational Democracy Scale developed by Gegkil and Tikici (2013)
with 7 dimensions. It is seen that the Organisational Commitment Scale developed by Meyer-Allen
(1993) is addressed in master's theses (n=3) with 3 dimensions, and the 24-item Organisational
Opposition Scale developed by Kassing (2000) is prepared in the same number (n=2) in master's and
doctoral theses.

In the study on postgraduate theses, it is seen that the researchers have addressed at least one
variable in relation to organisational democracy. It is seen that more than two variables are discussed
in relation to organisational democracy predominantly in doctoral theses. It is seen that the most
frequently studied variables for the determination of relationality, causality, and differences with
organisational democracy in postgraduate theses are organisational democracy, democracy,
organisation, organisational commitment, organisational opposition, organisational citizenship
behaviours, teacher, citizenship, union, lecturer, organisational alienation, opposition, and intra-party
democracy. It is seen that the relationship between organisational democracy and 118 different
variables has been discussed in master's theses. In doctoral theses, the subject of organisational
democracy, which is addressed with 55 different variables, has been frequently addressed by
researchers to determine the relationality, causality, and differences with organisational democracy by
addressing it through variables such as organisational democracy, democracy, organisational
opposition, perception of organisational democracy. From this point of view, it is thought that
researchers' interest in organisational democracy is evaluated in a multidimensional way, and this
interest will increase in the coming years.

The sample sizes of the postgraduate theses on organisational democracy vary according to the
method used (Table 12). It is seen that the sample size used in master's theses prepared using
quantitative method is 71-2128, and the average sample size is 402,56, while the sample size used in
doctoral theses is 252-582, and the average sample size is 379,22. In addition, it is understood that the
sample size used in master's theses prepared using mixed method is 298-364, and the average sample
size is 331, while the sample size used in doctoral theses is 410-441, and the average sample size is
646. It is also understood that the qualitative method alone is not found in either master's or doctoral
theses. In the analysed postgraduate theses, there are also studies in which the sample size was not
specified. In addition, it is also known that the samples of postgraduate theses are often educators and
finance sector employees, and in a few studies, the sample consists of union members, health workers,
and political party employees. Although the number of samples included in the analysis in master's
theses prepared with the quantitative method is higher than the number of samples in doctoral theses,
the number of samples in doctoral theses prepared with the mixed method is higher than the number of
samples in master's theses. It is thought that this difference in doctoral theses prepared with mixed
method is due to the fact that the duration of doctoral education is spread over a longer period of time
compared to the duration of master's education, and the researchers are given the opportunity to move
more easily to collect data without time constraints.

In the postgraduate theses on organisational democracy, it is seen that researchers mostly use
guantitative analysis methods and different statistical package programs are used in the analysis of the
collected data. Within the scope of the study, it is understood that One-Way Analysis of Variance
(Anova) is used most frequently in master's theses (n=18), and Factor Analysis is used in doctoral
theses (n=11) (Table 13). Following this, Factor Analysis, Regression Analysis, Reliability Analysis,
Correlation Analysis, and Independent Sample t-test were used in master's theses respectively. The
analyses frequently used in doctoral theses are Regression Analysis, Cronbach's Alpha Test,
Independent Sample t-test, One-Way Analysis of Variance (Anova), Correlation Analysis, and Kaiser-
Meyer-Olkin Test, respectively. In addition to the SPSS programme and descriptive statistics, which
provide ease of use to the practitioner, it is also seen that structural equation modelling, which
analyses by examining error terms, has also been used. It can be stated that the 'scientific research
methods' course, which has been implemented by the Council of Higher Education (YOK) in
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postgraduate education in our country and taken as a compulsory course by postgraduate students,
provides important benefits to the researchers who conduct studies.

In line with the findings, some suggestions can be made for future research. Firstly, the fact that
the sample groups selected in the postgraduate theses on organisational democracy are chosen from a
wide variety of sectors proves that the subject in question has a wide application area. For this reason,
it may be suggested to evaluate and examine the 'level and perception of organisational democracy'
comparatively for different business sectors in new studies. On the other hand, considering the fact
that quantitative research method is mostly preferred in theses, but qualitative research methods are
not used, studies that examine the perception of organisational democracy in more detail should be
encouraged. In order to analyse the Turkish culture, its perception of democracy, and its development
in organisational democracy in detail, the subject can be analysed by focusing on qualitative studies
that allow in-depth interviews with managers-employees in organisational structures. However,
researchers who will prefer quantitative research methods can also address the issue with different
regulatory variables in order to determine in which situations organisational democracy emerges more,
together with its advantages and disadvantages. In addition, new studies can be created by using mixed
research methods (qualitative and quantitative) and multiple statistical analyses in academic studies.

As in many studies, there are some limitations in this study. The first limitation of the study is
that the sample of the study is only the postgraduate thesis studies that can be accessed from YOK
National Thesis Centre between 1993-2023 (September). Another limitation is that the content
analysis method, which evaluates the data of the study, can be preferred as a verification tool in
addition to other research methods, and only this method is used in the study. Another limitation of the
study is that it is not possible to determine any causality relationship since the findings obtained in the
study include frequencies for certain categories. On the other hand, since this is the first study on
organisational democracy in the national literature, this study is both a guide and an archive for future
studies to be conducted in the context of organisational democracy by revealing what the general
tendency is in terms of the methods used in organisational democracy, the practices, scale diversity,
scale types, and variables.
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AN EXAMINATION OF THE FACTORS SHAPING CONSUMERS"
BANKING SERVICE PREFERENCES IN DIGITALIZATION PROCESS

DIJITALLESME SURECINDE TUKETICILERIN BANKACILIK HIZMET
TERCIHINI SEKILLENDIREN UNSURLARA YONELIK BIR INCELEME
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Oz

Bu c¢alismanin amaci, dijitallesme siirecinde tiiketicilerin
hizmet tercihlerini gekillendiren unsurlart bankacilik
hizmetleri 6zelinde ele almaktir. Bu amagla bir literatiir
taramast  gerceklestirilmis  ve elde edilen bilgiler
diizenlenerek literatiir derlemesi seklinde sunulmustur.
Aragtirma kapsaminda Oncelikle tiiketicilerin  dijital
bankacilik hizmeti tercihini sekillendiren unsurlar genel bir
cergeveyle ele alinmis, ardindan konu belirlenen bagliklar
ekseninde detaylandirilmistir. Bu kapsamda konu; hizmet
iriinlerinin arama, deneyim ve giivenirlik o6zellikleri,
algilanan risk, gizlilik ve giivenlik endisesi (ve gizlilik
paradoksu) ve tiiketici zellikleri agisindan ele alinmis ve
sonu¢ boliimiinde gelecek arastirmalar yonelik Oneriler
sunulmustur. Calismanin dijitallesme siirecinde tiiketicinin
hizmet tercihini, bankacilik hizmetleri 6zelinde biitiinsel bir
bakis acisiyla ve giincel kavramlarla ele alma hedefinin
Ozgilin katkisim1 olusturacagi degerlendirilmistir. Calisma
kapsamli bir literatiir taramasinin iiriiniidiir, dolayistyla hem
genel olarak dijital hizmetler agisindan hem de bankacilik
hizmetleri 6zelinde belirlenen unsurlarin kapsayict olmasina
Ozen gosterilmistir. Yine de dijitallesme siirecinde tiiketici
davranigint sekillendirmesi muhtemel ve bu g¢alismanin
kapsami disinda kalan farkli unsurlardan da bahsetmek
miimkiindiir. Buna ek olarak dijitallesmenin sebep oldugu
hizli degisim ve doniisiim ortami da konunun siirekli olarak
yeni arastirmalarla ele alinmasi gerekliligini beraberinde
getirmektedir.

Anahtar Kelime: Dijitallesme, Bankacilik Hizmetler,
Tiiketici Davranisi, Hizmet Pazarlamasi.

Abstract

This study aims to explore the factors influencing
consumers' decisions about services during the digitization
process, with a particular focus on banking services. For this
reason, the information obtained by conducting literature
research is presented in the form of a literature review.
Within the scope of the research, firstly, the factors shaping
consumers' digital banking service preference were
discussed in a general framework; subsequently, the subject
was detailed around the determined headings. In this context,
the subject is discussed in terms of search, experience, and
credence properties of service products, perceived risk,
privacy, security concerns (and the privacy paradox), and
consumer characteristics. Suggestions for future research are
presented in the conclusion section. It is expected that the
study will make a significant contribution to the purpose of
addressing the consumer’s service choice in the digitization
process with a holistic approach and contemporary concepts,
particularly for financial services. Since the study is the
result of extensive literature research, great care was taken
to make sure that the components found were all-inclusive
regarding digital services in general and banking services
specifically. It is possible to discuss other elements that are
outside the purview of this study but that are likely to
influence consumer behavior during the digitization process.
Furthermore, the environment of rapid change and
transformation brought about by digitization necessitates
ongoing research efforts to address the issue in question.

Keywords: Digitalization, Banking Services, Consumer
Behavior, Service Marketing.
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An Examination of the Factors Shaping Consumers' Banking Service Preferences in Digitalization Process

Genisletilmis Ozet

Bu caligma, hizmetler ekseninde, 6zellikle bankacilik hizmetlerinde dijitallesme siirecinde isletme ve tiiketici
etkilesimini aciklamayr amaglamaktadir. Arastirma, tiiketicilerin hizmet tercihlerine odaklanmasi agisindan klasik olarak
degerlendirilebilse de, dijital doniisiim ve bankacilik hizmetleri ekseninde konuyu ele alarak yenilik¢i olmay1 hedeflemektedir.
Giinlimiizde, oOzellikle geng¢ tiiketicilerin dijital kanal aracilifiyla bankalarla dogrudan bir iliski i¢inde olduklar
gozlemlenmektedir. Gounaris vd. (2003) gore, finansal hizmetler s6z konusu oldugunda, miisteri algilar1 ve 6zellikleri biiyiik
Oonem tagimaktadir. Ayrica, bir miisterinin finansal hizmetlerle kurdugu iligkinin dogasinin, miisterinin 6zelliklerine, sunulan
finansal hizmete ve miisterinin hizmet ortamina bagli olarak degistigi iyi bilinen bir gergektir (Yu ve Harrison, 2015). Bu
calisma, tiiketicilerin dijital bankacilik hizmetlerini tercih etme nedenlerini agiklamaya caligmaktadir.

Arastirma kapsaminda dijital bankacilik hizmetlerinin se¢ilme nedeni, bankacilik hizmetlerinin tiiketicilerin giinliik
yasamlarinin bir pargasi haline gelmis olmasi (sektoriin farkli sektorlerle olan etkilesimi nedeniyle) (Yoganathan vd., 2015) ve
bankacilik hizmetlerinin genis hedef kitlesidir (Shaikh vd., 2020). Ayrica, bankacilik sektoriiniin yiiksek dijitallesme diizeyi ve
ekonomiye olan 6nemi iyi bilinen ve kolayca gozlemlenebilen olgulardir. Ancak, bu kosullar g6z 6niine alindiginda, bankacilik
hizmetlerinin sektorel bir yapt olmanin 6tesinde farkli bir hizmet tiirii oldugu savunulabilir. Bu durumun amaci, ¢alismanin
kapsamini artirmaktir.

Calismanin parametreleri dahilinde literatiir taramasi yapilmis ve dijital bankacilik hizmeti tercihine 6nemli oldugu
diistiniilen faktorleri agiklamak i¢in bagliklar kullanilmistir. Bu baglamda, oncelikle tiiketicilerin bankacilik hizmeti tercihlerini
sekillendiren faktorlerin genel bir 6zeti sunulmus, ardindan konu hizmet iiriiniiniin arama, deneyim ve inang ozellikleri,
algilanan risk, gizlilik ve giivenlik kaygisi, gizlilik paradoksu ve tiiketici 6zellikleri ekseninde detaylandirilmistir. Arama,
deneyim ve inang 6zellikleri, tiiketicilerin hizmet degerlendirmelerini sekillendiren faktorlerdir (Verma, 2011). Literatiirde bu
konunun finansal hizmetler agisindan da ele alindig1 gériilmiistiir (Babakus vd., 2004; Sunikka vd., 2011).

Algilanan risk, hizmetler agisindan daha énemli bir konu haline geldigi i¢in ¢aligmanin kapsamina dahil edilmistir
(Hoffman ve Bateson, 2010; Verma, 2011). Ayrica, finansal hizmetler agisindan konunun 6nemi literatiirde belirtilmis
(Babakus vd., 2004; Yu ve Harrison, 2015) ve gesitli ¢aligmalara konu olmustur (Ho ve Ng, 1994; Cunningham vd., 2005;
Cope vd., 2013; Chauhan vd., 2022). Giivenlik ve gizlilik kaygilar1 da dijitallesmenin en 6nemli engellerinden biri olarak
gosterilmektedir (Grant ve Waite, 2013). Bu konunun bankacilik hizmetleri agisindan cesitli ¢alismalarda ele alindigini
soylemek miimkiindiir (Albashrawi ve Motiwalla, 2019; Liyanaarachchi vd., 2021; Narayanasamy vd., 2011; Vinoth vd.,
2022). Son baglik altinda, sosyal sorumluluk sahibi ve tutumlu tiiketim davranisi (Pepper vd., 2009), farkindalik (Flavian vd.,
2020), tiiketici yenilik¢iligi (Goldsmith ve Hofacker, 1991), kontrol ihtiyaci (Wu ve Liu, 2020), hedonik motivasyon (Salimon
vd., 2017), FOMO (gelismeleri kagirma korkusu) (Tomezyk ve Selmanagic-Lizde, 2018), kisisel mobil yaygilik (mobiquity)
(Chouk ve Mani, 2019) ve dijitallesme ile tiiketicinin iligkisini anlamak igin son zamanlarda yapilan ¢alismalara konu olan
tiikketici 6zellikleri agiklanmaktadir.

Sonug¢ boliimiinde, ele alinan konular temelinde gelecekteki arastirma alanlarma deginilmektedir. Ayrica, sorunun
dijitallesme ekseninde ele alinmasimin dnemi ve potansiyel sonuglari tartisiimaktadir. Konunun yenilik¢i dogas1 géz oniine
alindiginda, konuyu daha derinlemesine anlamak i¢in nitel arastirmalara 6ncelik verilmesi ve dijital doniigiim siirecini daha iyi
anlamak amaciyla uzunlamasina galigmalar yapilmasi dnerilmektedir. Literatiir boliimiinde listelenen herhangi bir bagligin da
yeni aragtirma alanlar1 sunabilecegi belirtilmistir.
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INTRODUCTION

For service products, which prioritize experience and credence, risk perception and factors
influencing service expectations are more prominent than concrete products because the process is
different and is dominated by issues about which the consumer has no prior experience or knowledge
(Wirtz & Lovelock, 2018). Accordingly, even though approaches to purchasing decision processes are
claimed to cover decision processes for both goods and services, purchases of services ought to be
managed differently from those of goods because of features unique to services (Hoffman & Bateson,
2010). As a matter of fact, Milner and Rosenstreich (2013) made clear the need to update what are
known as classical or traditional consumer decision-making models in a variety of contexts, including
financial services and goods.

The market dynamics of today have changed for both consumers and businesses due to
technological advancements, globalization, and social responsibility concerns (Kotler & Keller, 2015).
Understanding consumer behavior in digital and mobile media has become the focus of research because
of this circumstance (Monsuw¢ et al., 2004; Lassar et al., 2005; Cummins et al., 2014; Kim et al., 2015;
Singh & Jang, 2022). Social media and mobile applications have been ingrained in consumers' daily
lives as a result of the advancement of internet technology (Stephen, 2016). Additionally, consumers'
interactions with companies have reached new heights thanks to smartphones and mobile applications
(Kim et al., 2015). The number of individuals utilizing mobile devices has increased, and customers are
spending more time on their devices due to mobile applications that provide them with what they want
without place or time constraints (Singh & Jang, 2022). Due to this circumstance, consumer behavior in
mobile media has grown in importance as a field of study for academic and industrial stakeholders alike
(Wang et al., 2016).

However, the literature has highlighted the fact that financial services also call for some unique
strategies and modifications. One may note that, while discussing consumer financial behavior in the
literature, two distinct perspectives are used: the classical economics perspective (Miller et al., 2015;
Maison, 2018) and the behavioral economics perspective (Miller et al., 2015). Furthermore, it is well
recognized that the type of relationship a customer develops with financial services varies depending on
the customer's attributes, the financial service product, and the service environment (Yu & Harrison,
2015).

Based on all these circumstances, it has been determined that, because of the new dynamics that
digitalization brings along with the unique qualities of the services, it would be appropriate to go into
great detail about the relationship that the customer develops with the services during the process of
digitalization. Our study provides an overview of the literature regarding the variables that influence
consumers' expectations and perceptions of digital banking services in this particular scenario. Financial
transactions play a significant role in consumers' daily lives, and banking industry is a dynamic sector
undergoing rapid technological innovations (Yoganathan et al., 2015). Additionally, we can comment
that banking services are an umbrella sector in terms of providing payment services. According to
Shaikh et al. (2020), banks have a customer portfolio made up of people with a wide range of
characteristics, and digitization has further broadened this scope.

Considering all these factors, it has been determined that knowing how customers engage with
banking services during the digitalization process can serve as a crucial guide for understanding how
customers interact with digital services. This literature review addresses the factors that are most likely
to affect consumers' decisions about banking services during the digitalization process.

1. CONCEPTUAL FRAMEWORK
1.1. Consumers' Banking Service Preference In The Digitalization Process

Consumers shape their self-concepts (how they see themselves) and lifestyles (how they live)
depending on various internal (psychological and physical) and external (sociological and demographic)
factors; desires and needs created by the self-perception and lifestyles in question also shape

48



An Examination of the Factors Shaping Consumers' Banking Service Preferences in Digitalization Process

consumption decisions (Mothersbaug et al., 2019). The primary factors that differentiate consumer
consumption decisions from one another are elements like culture, values, and the structure of the groups
involved in the purchase decision (buying a market research service for a business or a vacation for the
family, for example) (Wilson et al., 2018). According to Gounaris et al. (2003), when it comes to
financial services, consumer attributes take center stage.

Upon reviewing the literature, it can be concluded that a large number of research have been
conducted on consumer clustering, both in the context of financial services and in terms of services more
broadly (Mouna and Jarboui, 2021; Chipunza and Fanta, 2021; Phan et al., 2019; Barker & Sekerkaya,
1992). Molina-Collado et al. (2021) observed the following research trends after conducting a literature
review of studies on consumer research in the financial services field over the previous 20 years:

1. Internet, mobile banking, and technology acceptance

2. Satisfaction, decision making, marketing and corporate social responsibility
3. Product, financial innovations, and consumer engagement

4. Corporate social responsibility, brands, and businesses

5. Market, risk, sales, and investments

One may argue that the digital revolution of the financial services industry has made artificial
intelligence (Al) a significant issue (Ashta & Hermann, 2022; Mogaji et al., 2022). Stating that Al has
recently gone beyond being an emerging technology and become a dominant tool contributing to
business efficiency, Boustani (2022) emphasized Al's capacity to produce fast, consumer-specific
solutions to accelerate processes. Bock et al. (2020) pointed out the disruptive effect of Al technologies
in the service sector. Konigstorfer and Thalman (2020) stated that in terms of banking services, Al is
primarily used in investment banking and background services, and it begins to be considered in terms
of the relationship established with the consumer. As a matter of fact, Al has the potential to contribute
to every stage of banking services (such as front office with voice assistants, middle office with complex
legal workflows, back office with smart contracts infrastructure) (Fares et al., 2023).

Pointing out that the primary aim of digital transformation in banking services is to design a
customer-oriented and uninterrupted experience in terms of customer journey, Naimi-Sadigh et al.
(2022) stated at this point that Al can provide support in decisions such as lending decisions by using
customer data. In terms of banking services, data is a critical component required for every transaction,
and Al systems with autonomous decision-making capacity without the need for humans have
significant potential in terms of "speed, accuracy, and efficiency" (Kaya, 2019). According to Ashta and
Hermann (2022), personalization, risk reduction, and targeted marketing are just a few of the ways that
using Al in financial services might save costs. As noted by Kaya (2019), the primary obstacles to the
advancement of Al in the banking industry are the highly regulated nature of banking services and
customer worries about security and privacy. Rahman et al. (2023) showed the main obstacles to Al
adoption as shortage of data security and privacy laws, shortage of IT infrastructure and necessary
expertise. Fares et al. (2023) pointed out that the privicy-personalization paradox is an important
research area in this respect. Intelligent Process Automation, which combines Robotic Process
Automation and Artificial Intelligence, is also shown as an important issue in providing competitive
advantage in digital transformation for the banking sector (Villar & Khan, 2021).

Robo advisors (Northey et al., 2022; Fares et al., 2023), mobile applications, and Al (Manser
Payne et al., 2021; Lee & Chen, 2022) are among the research topics in this field. Discussing the
relationship between consumers' intention to use robo-advisors and technology readiness and service
awareness, Flavian et al. (2022) found that technological optimism and technological discomfort
positively affected the use of robo-advisors. The authors underlined that awareness and information
about these robotic technologies are of critical importance. Lee and Chen (2022) discussed the issue on
the axis of mobile banking applications and revealed that intelligence and anthropomorphism increased
the intention to adopt. Manser Payne et al. (2021) discussed the issue of mobile banking services and
Al on the axis of co-creation and revealed the importance of Al in the utilitarian value proposition.
Northey et al. (2022) stated that when consumer involvement is high, consumers prefer to receive
financial advice from a financial advisor rather than a robo-advisor. Amelia et al. (2022) collected the
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elements that shape consumers' acceptance of frontline service robots in retail banking under five main
headings: "utilitarian aspect, social interaction, customer responses toward FSR, customer perspectives
of the company brand and individual and task heterogeneity." Ding et al. (2024) drew attention to a
different point and stated that frontline social robots can be used to improve the consumer experience,
but it is critical to correctly determine the situations in which robots can be used. Hentzen et al. (2022)
emphasized, with their literature analysis, that consumer financial behavior and ethical issues in
financial services and Al are open areas for research. Tsindeliani et al. (2022) pointed out the importance
of addressing the digital transformation process from different dimensions to ensure sustainable
development in the banking sector.

In the literature review we conducted within the scope of our study, it was determined that the
factors that shape consumers' banking service preferences are affected by product-specific elements such
as search, experience, credence features, issues such as perceived risk, privacy, and security concerns,
as well as consumer characteristics and their side elements. In the following headings, these situations
are explained in detail.

1.2. Search, Experience, and Credence Properties of the Service Product

When the literature is examined, it is possible to mention that in addition to the distinctive features
of the services that can be described as generic, services are also handled differently in terms of "search,
experience, and credence properties." Search, experience, and credence properties, which are shaped
using economists' perspectives in evaluating the differences between services and goods (Zeithaml et
al. 2017), are defined as service characteristics that shape consumers' service search and evaluation
situations (Verma, 2011). Nelson (1970) asserted that, based on the data gathering process about the
product that customers would buy, products can be arranged along the axis of search and experience
characteristics. According to the author, consumers can be concerned with price and/or quality; for
certain products, it may not be possible to obtain sufficient information during the search process, and
experience is also necessary for evaluation.

Experience properties are shaped by things like wearability, comfort, and taste, whereas search
properties are made up of features like color, style, pricing, fit, and fragrance (Zeithaml et al. 2017).
Darby and Karni (1973) added credence as a third title to Nelson's classification. The authors stressed
that while the trust property is similar to the experience, it differs in that it has long-term effects
subsequent to use. They characterized the trust property as an assessment that is not comprehensible
with ordinary use and necessitates specialist knowledge. In actuality, the consumer cannot use his own
expertise to assess mechanical, technical, or medical service purchases that call for specialized
knowledge (Zeithaml et al., 2017).

Products like vehicles, clothing, white goods, and jewelry are regarded as search-dominant as it
is feasible to acquire information about their characteristics and quality prior to making a purchase;
however, hotel or restaurant services require completion of the consuming process for an evaluation, so
labelled as search-dominant (Zeithaml et al., 2017). Which of the product's search, experience, and
credence properties predominate and how these are/will be marketed also shapes the consumer's risk
perception regarding the product, so products with more search features have a lower risk perception,
as the evaluation process becomes more difficult, the purchasing decision process becomes more
complex (Verma, 2011).

Babakus et al. (2004) approached the problem from the standpoint of financial services,
explaining the search, experience, and credence properties in terms of the services in question as follows:

 Search features: Interest rates, number and prevalence of ATMs, service times of physical
branches

 Experience features: Fast and efficient service delivery, employee experience and expertise,
willingness to help.

* Credence features: Reliability and honesty of the bank, honesty, and expertise of the employees.

The descriptions provided by the authors make it clear that these characteristics occasionally
overlap (for example, employee competence is a term that is related to both experience and credence
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traits). Sunikka et al. (2011) examined financial services that provide a broad range of products, from
simple to complicated, on the axes of search, experience, and credence aspects in their study on
personalization in online banking services.

1.3. Perceived Risk

The concept of risk, which is related to economics, finance, and decision-making, began to
become popular in the field of economics in the 1920s, and the concept of "perceived risk" was first
introduced by Bauer in 1960 (Dowling and Staelin, 1994; Mitchell, 1999). McCorkle's 1990 study is
one of the first studies to consider products and purchasing situations as situations that are perceived as
risky for the consumer (Cases, 20002). Based on the body of research, McCorkle (1990) claimed that
perceived risk may involve psychological, financial, temporal, performance, social, and resource-related
aspects in a study on catalog buying. Compared to tangible objects, purchasing a service product entails
a higher risk perception (Hoffman & Bateson, 2010; Wirtz & Lovelock, 2018). Because of this, it is
imperative to comprehend in great detail the behavioral patterns and cognitive complexity that
consumers perceive when using and/or evaluating service items (Verma, 2011). Since perceived risk is
an outcome of uncertainty regarding the consequences of the consumer's purchasing decision, it is
considered as a two-dimensional structure: "uncertainty" and "consequences™ (Schiffmann, 2015).

Based on Kaplan, Szybillo, and Jacoby's 1974 study, Hoffman and Bateson (2010) classified
perceived risk types into five headings and provided the following explanations:

Financial risk: The perception of risk associated with monetary loss due to a problem experienced
during the purchase or the process not going as it should.

Performance risk: Perception of risk associated with the purchased product not working as it
should or not working at all.

Physical risk: Perception of risk associated with the possibility of physical harm to the consumer.

Social risk: The risk perception associated with the person's position in the eyes of society and
social status.

Psychological risk: Risk perception regarding the dimension of the purchasing decision that the
consumer associates with his or her self-perception or self-image.

In addition to the preceding, Wirtz and Lovelock (2018) discussed temporal and sensory risk
perception and provided the following explanations for these two categories:

Temporal risk: Perception of risk regarding issues such as the perception of loss of time or the
possibility of delay regarding the purchasing decision.

Sensory risk: Perception of risk regarding undesirable situations that can be understood with the
five senses regarding the purchasing decision (such as the smell of cigarette smoke in the hotel room or
noise coming from the next room).

Verma (2011), on the other hand, discussed the risk of obsolescence and provided an illustration
of the circumstance in which a product becomes obsolete and loses functionality when new versions
become available. This scenario can serve as an illustration of the planned obsolescence strategy used
by tech corporations for their products.

According to Hoffman and Bateson (2010), the co-production process in services makes people
perceive risk as being higher. The danger associated with co-production in a service product—where
production and consumption happen simultaneously, and the customer is not able to take it home and
consume it like they would with a tangible product—is illustrated by the authors through two examples.
The first of these is the physical consequences arising from the consumer not knowing what to expect
when receiving a dental service, for example, due to a lack of control over the service process (physical
consequences), and the second is the social consequences based on the perception of "doing something
wrong" (social consequences). The same authors claimed that when it comes to services, risk and loyalty
are closely related, and that when customers are happy with the service they receive, they are likely to
stick with their original choices when they need them again. The authors also emphasized that a service's
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comparatively high switching cost will encourage loyalty; they provide the following summary of these
switching costs:

-Search cost: The price of looking for and assessing potential new options

-Procedural cost: Expenses incurred on a first-time visit to a new service provider (e.g., repeat
dental x-rays when switching dentists).

-Learning cost: The time and effort required to use the apps of a new service provider

-Loyal customer discounts: Benefits and privileges akin to discounts that are earned by a service
provider's long-term clients.

-Habit: The price of altering ingrained behavioral patterns

-Emotional cost: The psychological toll that results from terminating a long-term partnership,
particularly when a personal relationship has been formed with the service provider

-Cognitive cost: The impression of risk brought on by deliberating on a change's course.

Verma (2011) notes that because service products have uncountable qualities and low search
attributes, they involve risk and uncertainty. However, the author claimed that negative outcomes might
be avoided by adopting strategies like offering information about the service product, communicating
to be included in the selection set, selecting the appropriate target market, and concentrating on customer
expectations. Babakus et al. (2004) pointed out the importance of risk perception in the purchasing
decision for financial services with an uncountable and complex structure. In the field of financial
services, there are many uncertainties due to the nature of the financial service product (such as a long-
term purchasing decision, a lot of information asymmetries, and the financial loss of making a wrong
decision) (Yu & Harrison, 2015). In this respect, it is possible to mention that when it comes to financial
services, risk perception comes into play as an important parameter and a subject of research (Ho and
Ng, 1994; Cunningham et al., 2005; Cope et al., 2013; Chauhan et al., 2022).

1.4. Privacy and Security Concern, Privacy Paradox

The concept of privacy is defined as the "right to be left alone,” and consumer privacy in the
digital environment refers to the unauthorized collection, use and sharing of consumers' personal
information in a way that violates their privacy (Wang et al., 1998). According to Chellappa and Sin
(2005), personalization is the ability of organizations to provide value propositions that are especially
tailored to the needs, preferences, tastes, and aspirations of their customers. At this point, the authors
stated that personalization is shaped around the business's ability to collect and process information
about the consumer and the consumers' willingness to share personal information and personalized
products.

According to Timothy Morey (2016), consumer data, which presents businesses with
opportunities for targeted marketing, was first gathered online through websites and applications.
However, the author added that with the advent of smart technology, a variety of consumer data,
including location data, health data, and information gathered by smart home systems, is now also
gathered through physical products. Among the conclusions of their study, the author noted that brand
trust is a significant motivator for information sharing, that consumers' propensity to share information
with businesses varies depending on the industry, and that consumers must be able to clearly see the
value proposition and benefit that will be provided to them before they will consent to sharing personal
information. At this point, Stephens (2017) saw that, despite companies' transparent data collection
practices, customers lack the knowledge and time to comprehend the lengthy text pages that are
presented to them with titles resembling confidentiality agreements and that they must approve in order
to proceed with the transaction.

Okazaki et al. (2009) revealed that consumers who had negative experiences with information
disclosure in the past had higher risk perceptions and privacy concerns. Awad and Krishnan (2006)
noted that consumers who have strong privacy concerns are less likely to share their information with
businesses and expect more transparency from them. Therefore, they stressed the significance of
marketing strategies that lower consumers' perceptions of risk (by emphasizing benefits that will
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increase consumers' value perception). In their investigation of customers' privacy concerns regarding
the usage of mobile applications in financial transactions, Chatterje et al. (2023) found that privacy
concerns play a significant role in this situation and that laws have a regulatory function. The authors
argue that privacy concern and its behavioral outcomes in mobile financial service use are affected by
psychological factors (privacy control, prior privacy experience, subjective norm, perceived anxiety);
they reveal that perceived benefit and perceived risk have a mediating role in the relationship between
privacy concern and behavioral outcomes. Another problem that falls under the umbrella of privacy is
the "personalization-privacy paradox™. The paradox in question states that customization efforts could
have a positive or negative impact on the customer's connection with the firm and that the customer
might choose not to use personalization if the information needed for personalization piques their
privacy concerns (Aguirre et al., 2016).

On the other hand, security concern refers to the consumer's concern about the threat of
unauthorized access to their information through various malware, hackers, and cheats (Belanger et al.,
2002). McCole et al. (2010) noted that because consumers play a significant role in their decision to
make an online purchase, privacy and security concerns are major concerns. As a matter of fact, both
concerns have the potential to feed the consumer's risk perception and prevent businesses from
collecting data that will contribute to better customer satisfaction (Gurung & Raja, 2016). While some
studies (Liu et al., 2005) view security concern as one of the subdimensions of privacy concern, many
other studies (Udo, 2001; Belanger et al., 2002; Gurung & Raja, 2016) view privacy and security concern
as related but distinct concepts.

Grabner-Krauter and Kaluscha (2003) conceptualized the uncertainties that will cause security
concerns under two headings and explained them as follows:

1. System dependent uncertainty: It is the uncertainty that external, environmental, and direct
market actors cannot intervene. In terms of digitalization, issues that create risks, such as technological
problems and security vulnerabilities (but which cannot be taken proactively), are shown as examples
of this type of uncertainty.

2. Transaction specific uncertainty: These are the uncertainties that are under the control of the
business. The behaviors and characteristics of the products offered on the internet or the market elements
involved in the process of delivering these products to the consumer are given as examples of this type
of uncertainty.

One of the main arguments in favor of customers going totally digital is privacy concerns (Grant
& Waite, 2013). Security concerns among customers are demonstrated to be a major barrier, particularly
in digital businesses that provide financial and health products (Wilson et al., 2018). Concerns about
privacy (Albashrawi & Motiwalla, 2019; Liyanaarachch et al., 2021) and security (Narayanasamy et al.,
2011; Vinoth et al., 2022) in terms of banking services have been the subject of many studies. Given all
these circumstances, it is reasonable to conclude that privacy and security issues are something that
companies should consider when interacting with customers and developing long-term connections with
them. One can argue that the same situation remains valid when it comes to banking services.

1.5. Consumer Characteristics

It is possible to talk about different concepts in terms of financial services considered in consumer
behavior. The differentiating effects of trust, comfort with new technologies, and financial literacy in
the digitalization process are among the subjects mentioned (Jiinger and Mietzner, 2020). Servon and
Kaestner (2008) pointed out the determining effect of financial literacy and technology literacy in terms
of consumers' financial behavior. Bapat (2020) measured the financial behavior of young consumers
with the "financial management behavior" scale (which consisted of cash management, credit
management, and investment management), developed a model that addresses the financial behavior of
young consumers in India (a developing country), and treated financial risk tolerance as a regulatory
variable in this process.

Also, consumer well-being, often known as quality-of-life research, has recently gained attention
in the service sector. Studies on banking and financial services have also started to highlight the
significance of factors like health and well-being. Sharif et al. (2020) examined the relationship between
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“financial concern,” “financial literacy,” and “quality of life”’; Chawla and Joshi (2019) elaborated on
the concept of “lifestyle suitability.” Bayuk and Altobello (2019) discussed the determinants of financial
well-being as financial anxiety, financial literacy, subjective knowledge, financial practices, and saving
money, and revealed that consumers differ in terms of these variables.

When recent studies on consumer-technology interaction are examined, socially responsible and
frugal consumption behavior (Pepper et al., 2009), "mindfulness" (Flavian et al., 2020), consumer
innovativeness (Goldsmith and Hofacker, 1991), need for control (Wu & Liu, 2020), hedonic motivation
(Salimon et al., 2017), FOMO (fear of missing out) (Tomczyk & Selmanagic-Lizde, 2018), personal
mobile ubiquity (mobiquity) (Chouk & Mani, 2019) emerge as research topics. Below are brief
explanations of these elements:

-According to Webster (1975), socially responsible consumption is described as making
judgments about purchases with the general good in mind and keeping an eye out for behaviors that will
lead to constructive social change. Businesses' corporate social responsibility initiatives have been
shown to increase consumer spending returns (Hanaysha, 2018). In this regard, banks are addressing the
issue of sustainability, particularly on social media (Gemius Global, 2022). Studies focused on
sustainability are becoming increasingly important to businesses as a way to improve their reputation
and brand equity (Moise et al., 2019). According to Lin et al. (2021), companies’ social mission
enhances customers' brand and service perceptions. It is known that the corporate image, which is an
outcome of the company's positioning activities, has recently been supported by sustainability studies
because consumers will prefer businesses that offer sustainable solutions "when all other things being
equal" (Hoffman & Bateson, 2010, s. 61).

-"Mindfulness" is defined as focusing on the "moment" or "now" without making any judgments
(Flavian et al., 2020). Roberts et al. (2007) pointed out that studies in the field of social psychology find
holistic features such as awareness and openness important in explaining consumers' behaviors towards
technology. Mindfulness is one of the prominent awareness theories (Flavian et al., 2020). In their study
examining mindfulness in terms of financial consumer behavior, an area where mindfulness has been
studied relatively limitedly, Pereira and Coelho (2019) revealed that mindfulness can be effective in
shaping consumers' financial decisions in a healthy way.

-One of the earliest theories in social science, the Diffusion of Innovation Theory was proposed
by Rogers in 1962 and serves as the foundation for consumer innovativeness (Karjaluoto et al., 2019).
It is crucial that the digital service be user-friendly at this point because using digital services directly
by the customer can make service delivery an error-prone and occasionally difficult procedure for the
customer (Wilson et al., 2018). -Consumers' varying reactions to innovations are what define
innovativeness, which has been defined as a "behavioral, global personality trait" or "domain-specific
personality trait" (Goldsmith and Foxall, 2003). Several studies have addressed the connection between
banking services, innovation, and technological readiness (Curran et al.., 2003; Lassar et al., 2005;
Wiese & Humbani, 2020).

-According to Wu and Liu (2020, s. 1034), there is a need to investigate how consumers perceive
control when it comes to digital products because, although the abstract value proposition of these
products tends to lessen their perception of control, the customization, interactivity, and navigability
opportunities offered by technology can heighten this perception. Hedonic motivation is also discussed
in the literature with mobile banking applications (Salimon et al., 2017) and the pleasure felt from using
technology (Kim et. al., 2008; Turel et al., 2007; Venkatesh et. al., 2012 as cited in Dwivedi et. al.,
2016).

-Fear-of-missing-out (FOMO), which is considered a product of social media use becoming a
kind of leisure activity as the internet surrounds daily life (Tomczyk & Selmanagic-Lizde, 2018), is an
issue addressed in recent research to understand the technology-consumer relationship (Milyavskaya et
al., 2018; Hodkinson, 2019; Barry & Wong, 2020). According to Chouk and Mani (2019), personal
mobile ubiquity refers to customers' need and willingness to access services at any time, from any
location, and on any kind of device they choose. Schierz et al. (2010) made note of how important this
benefit is to the uptake of mobile payment systems.
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CONCLUSION

This study reviews the literature on the variables influencing customer preferences during the
digitalization of banking services. The literature on service products (Wirtz & Lovelock, 2018; Hoffman
& Bateson, 2010; Milner & Rosenstreich, 2013) and financial/banking services (Miller et al., 2015;
Maison, 2018; Yu & Harrison, 2015) mentions certain discrepancies and the need for changes. It is also
known that digitalization brings a new dimension to the subject (Kotler & Keller, 2015; Monsuw¢ et al.,
2004; Lassar et al., 2005; Cummins et al., 2014; Kim et al., 2015; Singh & Jang, 2022). As a result, the
study provides a review of the elements that influence consumers' preferences for digital banking
services. These elements are discussed on the axis of search, experience, and credence properties of the
service product, perceived risk, privacy, security concerns (and the privacy paradox), and consumer
characteristics that are likely to shape these preferences. Each topic is intended to provide a glimpse into
a possible field of study for financial services during the digital transformation. We believe that the
highly interactive and quickly changing nature of digital banking services creates a fertile field for
studies to be the subject of new and/or longitudinal research even though these topics have been
discussed in the literature in terms of digital services and banking services previously in certain respects.
We believe that among these subjects, consumer characteristics have the greatest promise for further
investigation. Examining how consumer behavior changes as a result of digitalization can yield valuable
insights for the industry and the literature, both with regard to digital services in general and financial
and banking services in particular. Considering the novelty of the topic (accordingly, due to the limited
knowledge and experience of the consumer on the subject), we advise starting with qualitative research
to have a thorough understanding of the subject.
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YAYIN POLITIKASI

Dergi Yonetim Kurulu, maddeler halinde verilen etik sorumluluklarin bilinciyle hareket etmektedir.

1. Yilda iki say1 (Haziran, Aralik) ile elektronik ortamda yayin yapan Beykent Universitesi Sosyal
Bilimler Dergisi agik erisimli (Open Access) olarak TUBITAK Dergi-Park Akademik Sistemi
tarafindan tiimii ile ticretsiz sekilde yaymlanmaktadir. Yayin Kurulu ve Editor karar1 olmasi durumunda
mevcut sayilara ek 6zel say1 da yayilanabilmektedir.

2. Dergiye makale gonderim islemini tamamlayan yazarlarin ¢aligsmalari, 6ncelikle editér ve yayin
kurulu tarafindan gerceklestirilecek ilk degerlendirme sonucunda yayin ilkelerine uygunlugu olmasi
durumunda (en az 2) hakemlere génderilmektedir.

3. Yazar/yazarlar dergi sistemine yiiklemis olduklar1 makalelerini kabul 6ncesinde geri ¢gekme hakkina
sahiptir.

4. Hakem degerlendirme siirecinde ¢ifte korleme teknigi kullanilmasi nedeniyle tiim siireglerde
yazar/yazarlar ve hakemlere ait kimlikler sakli tutulmaktadir.

5. Hakemlerin gonderilen ¢aligsmalar1 degerlendirme siiregleri 30 giin olmakla birlikte, gerekli hallerde
stire¢ 15 giin daha uzatilabilmektedir.

6. Hakem degerlendirme siirecinde yazardan talep edilen gerekli diizeltmelerin yapilarak, en geg¢ 15 giin
icerisinde dergi sistemine yiiklenmesi gerekmektedir.

7. Diizeltme isleminin yazar/yazarlar tarafindan gergeklestirilip sisteme yiiklenmesini takiben, yazi
tekrar hakeme gonderilerek degerlendirmesi alinmaktadir.

8. Degerlendirme sonucunda olumlu bulunan makaleler dergi ydnetiminin de onay1 sonucunda
yayinlanmaktadir.

Makale basvurusunda bulunmayi diisiinen yazar/yazarlar i¢in Dergi Yonergesi'ne Yazim Kurallar
sekmesinde yer verilmistir. Ayrica dergimiz makale yazarlarindan makaleleri i¢in hakem onerileri kabul
etmemektedir.

Bahsedilen etik kurallar disinda kalan bir durum, icerik veya davramisla karsilasmaniz (erken
gortiniimdeki ya da yayimlanmig bir makale) durumunda,
lutfen sosyalbilimlerdergi@beykent.edu.tr adresiyle e-posta araciligiyla iletisime geginiz.


mailto:sosyalbilimlerdergi@beykent.edu.tr

YAZIM KURALLARI

Beykent Universitesi Sosyal Bilimler Dergisi’ne génderilecek makalelerde yazarlarin asagida belirtilmis
olan yazim ilke ve kurallarina uymalar1 gerekmektedir. Belirtilen ilke ve kurallara uygun olarak
hazirlanmayan makaleler degerlendirme siirecine alinmayabilir ya da bu siirecin herhangi bir
asamasinda degerlendirme diginda birakilabilir.

Word formati, derginin basim formatidir. Hazirlanan makalelerin bu formata uygun olarak
hazirlanmasindan sonra sisteme yiiklenmesi gerekmektedir. Makaleyi dergiye ilk yiiklemenizde kor
hakemlik uygulamasi nedeniyle yazar ve kurum bilgileri kisminin bos birakilarak sisteme yiiklenmesi
gerekmektedir. Makale dosyasinin adint makale ismi ile kaydederek gondermeniz 6nem arz etmektedir.
Makalenin herhangi bir kisminda yazar isimlerini ve kurumlarini gosterecek bilgi kalmamis olmasina
dikkat edilmelidir.

Makale gonderme siirecinde "Telif Hakki Sozlesmesi" ile ¢caligma ve yazarlara ait bilgilerin yer aldigi
"Baslik Sayfasi” isimli bir dosya hazirlanarak makale dosyasindan ayri olarak sisteme yiiklenmesi
gerekmektedir.

Baslhik icin notlar:

Makalenin adinin Tiirkge ve ingilizce olarak belirtilmesi gerekmektedir.

Makale basliginin 20 kelimeden daha fazla olmamasina 6zen gosterilmelidir.

Makalenin Tiirkge ve Ingilizce basliklar1 14 punto olarak diizenlenmelidir.

Makalenin Tiirkge basligi makalenin ilk sayfasinda, 6zetten 6nce ve iki yana yash olarak verilmelidir.
Makalenin Ingilizce basligmin makalenin ilk sayfasinda, Tiirkce basliktan hemen sonra ve iki yana yasl
olarak verilmesi gerekmektedir. Baslik yaziminda tek satir araligi, oncesi 6 nk, sonrasinda 6 nk bosluk
bulunmalidir. Tiirkce ve Ingilizce basliklarin “ilk harfler biiyiik” olacak sekilde verilmesi
gerekmektedir.

Oz/Abstract icin notlar:

Oz ve Abstract metinleri, belirtilen temel unsurlar kapsaminda en az 150, en fazla 250 kelime olmak
tizere hazirlanmalidir. Anahtar kelime sayis1 en az 3, en fazla 5 olmalidir.

Yazi tipi Times New Roman ve 9 punto olmalidir. Oz ve Abstract i¢cindeki temel unsur basliklar1 rnek
tabloda gosterildigi gibi kalin, yaz tipi bold olmalidir.

Oz ve Abstract, satir aralig1 dncesi Ve sonrasi 0 nk, tek satir aralig1 olacak sekilde hazirlanmalidir.

Oz kismi, arastirmanin amaci, ydntemi, bulgulari, stnirhliklari ve 6zgiin degerini ifade edecek sekilde
yazilmalidir.

Oz kisminda paragraf basinda girinti kullanilmamali ve 6z tek paragraf olarak yazilmalidir.

** NOT: ingilizce dilinde yapilan ¢alismalarda, yazarlarin Tiirkce'ye hakim olmamasi ya da Tiirkce dil
destegi talep etmeleri durumunda, Tiirkce Oz kisimlar1, BUSBD tarafindan, ingilizce Oz'e uygun olacak
sekilde eklenir.

Abstract icin notlar:

Abstract metni gramer ve yazim kurallarina uygun olmalidir.

Abstract ile Oz uyum iginde olmali (madde, kavram, terim vb. siralamalar), kullanilan kavramlar
Ingilizce literatiirde kullamldig: haliyle gevrilmelidir. Yazim marjlari olarak Oz ile ayni olmalidir.

Genisletilmis Ozet /Extended Abstract icin notlar:

Genisletilmis 6zetler, akademik ¢alismalarin uluslararasi alanda atif alabilme kapasitesini arttirmaktadir.
Bu nedenle genisletilmis 6zetlerin tiim ¢aligmay1 yansitacak sekilde tasarlanmasi gerekmektedir.
Genisletilmis dzetin dili ingilizcedir. Makalenin yapildig1 disiplinin 6zellikleri de géz oniine alinmak
kaydiyla, genisletilmis Ozetin arastirmanin kavramsal gerg¢evesi, amaci, énemi, metodu, bulgulari,
sonuglar1 ve dnerilerini kapsayacak sekilde olusturulmasi gerekmektedir. Genisletilmis 6zet, ingilizce
Ozetin hemen altinda, giris boliimiiniin {lizerinde verilmesi gerekmektedir. Genisletilmis 6zet yeni bir
sayfadan baglamali, satir aralif1 6ncesi ve sonrasi 0 nk, tek satir araligi, yazi tipi Times New Roman ve
9 punto olacak sekilde hazirlanmalidir.


https://dergipark.org.tr/tr/download/journal-file/23183
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Intihal (Benzerlik) Uyanis:

Beykent Universitesi Sosyal Bilimler Dergisi yayin etigi geregi, dergiye gonderilen tiim makalelerin,
hakem degerlendirmesine sunulmadan 6nce Turnitin programi ile dergi sekreteryasi tarafindan benzerlik
taramasindan gegcirilerek kontrolii saglanir. Benzerlik orani olarak iist sinir kaynakca hari¢ %15’tir. Bu
oranin lizerinde olan ¢alismalar i¢in diizeltme isteme ya da reddetme yetkisi sekreteryadadir. Ayrica
yazarlar tarafindan da benzerlik raporunun sisteme yiiklenmesi gerekmektedir.

Makale Yazim Kurallari

+ Makaleler “Office Word” programinda A4 boyutlarinda hazirlanmalidir (Tercihen Office 2010
ve iizeri).

» Makalelerin uzunlugu dergi formatinda olup, 25 sayfay1 gegmemelidir.

«  Sayfa diizeni; Sol: 2,5 cm, Sag: 2,5 cm, Ust: 2,5 cm ve Alt: 2,5 cm olmalidir.

» Makaleler 11 punto ve “Times New Roman” yazi karakteri ile tek satir aralig1 kullanilarak
yazilmalidir. Makale metninin tamami, satir araligi; Oncesi ve sonrast 6nk olarak
hazirlanmalidir. Yazimda, virgiil ve noktalardan sonra bir karakter ara verilmelidir.

+  Paragraflarda girinti ayar1 “Ozel-ilk satir: 1 cm” olmalidir, paragraftan dnce ve sonra ise 6nk
bosluk birakilmalidir. Paragraflar arasinda ilave bos satir birakilmamalidir (Bosluklar enter tusu
ile birakilmamalidir).

*  Yazarm adi ve soyadi makale basliginin sag altinda, 10 punto olarak belirtilmelidir. Yazarin
unvani, gorev yeri, e-mail adresi ve ORCID bilgisi 9 punto olarak sayfa alt1 dipnot biciminde
gosterilecektir (Bu bilgiler mizanpaj asamasinda tarafimizca eklenecek olup, yazar (lar) sisteme
makalelerini yiiklerken bu bilgilere yer vermemelidir).

» Atiflar metin icerisinde “bagla¢ yontemi” kullanilarak yapilmalidir. Agiklama notlar ise, sayfa
altinda dipnot seklinde ve 9 punto olarak ifade edilmelidir. Metin igerisinde atiflar yazar (lar) in
soyadi ve kaynagin yili seklinde yapilmalidir (6rn; Bozkurt ve Glimiis, 2019). Yazar ad1 yoksa
kurum ad1 yazar yerine kullanilmalidir (6rn; TUIK, 2021).

» Auf gosteriminde biitiin bir esere atifta bulunulurken sayfa araligi belirtilmemelidir. Calisma
igerisinde de zorunlu olmayan durumlarda, atif gésteriminde sayfa numarasi kullanilmamalidir.

* Makalede ana bagliklar ve alt basliklar kalin (bold) ve sola yash (girintisiz) olarak sekilde
numaralandirilmalidir. Ana basliklarin biitiin harfleri biiyiik yazilmali, alt bagliklarin ise sadece
bag harfleri biiyiik ve kalin yazilmalidir. Basliklar en ¢ok 4 diizeye kadar béliimlendirilmelidir.
1. AAAA AAAA
1.1. Aaaa Aaaaa
1.1.1. Aaaa Aaaaa
1.1.2.1. Aaaa Aaaaa

GIRIS (Tiim ana basliklar 11 punto- tamamu biiyiik harf ve kalin yazi tipi olmalidir)

Makalenin tiim igerigi 11 puntoda yazilmalidir. Giris boliimiinde, yapilan ¢alisma ile ilgili olarak giincel
literatiirdeki temel kavramlar, kuramsal gelisim ve yaklasimlar ile arastirmadaki problem durumu, amag,
onem, hipotezler, varsayimlar, sinirliliklar vb. yer almalidir. Bu boliim yeni bir sayfadan baslatilmalidir.

1. KURAMSAL/KAVRAMSAL CERCEVE (Tiim ana basliklar 11 punto, tamamu biiyiik harf ve kalin
yazi tipi olmalidir)

1.1. Alt Bashk (Ikinci derece alt baglhklar 11 punto, her sdzciigiin bas harfleri biiyiik ve kalin yaz tipi
olmalidir)

1.1.1. Alt bashk (Ugiincii derece alt basliklar 11 punto, sadece ilk sdzciigiin bas harfi biiyiik ve kalin
yazi tipi olmalidir)

1.1.1.1. Alt baslik (Dordiincti derece alt basliklar 11 punto, sadece ilk sozciigiin bas harfi biiyiik ve kalin,
italik yaz1 tipi olmalidir)
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Tablo, Sekil, Grafik ve Resim Gosterimi

Her tabloya, sekile, grafige ya da resime bir baslik verilmelidir. Baslik; tablo, sekil, grafik ya da
resmin istiinde, sayfaya ortali, yalnizca kelimelerin bas harfleri biiyiik olacak sekilde ve 11
punto olarak yer almalidir.

Tablo, sekil, grafik ya da resim metnin uygun yerlerinde ardisik olarak numaralandirilmig bir
sekilde, sayfanin ortasina hizali bir sekilde ayarlanmalidir.

Tablo, sekil, grafik ya da resim sayfa yapisinin disina tagsmayacak, kolaylikla okunacak sekilde
ayarlanmalidir.

Tablo, sekil, grafik ya da resim isimleri iistte, kaynak ise altta gosterilmelidir.

Tablo, sekil, grafik ya da resim altinda gosterilen kaynaklar 9 punto ve ortaya hizali olmalidir.
Tablo, sekil ve grafik i¢i metin 9 punto, oncesi ve sonrasi Onk, tek satir araligi olarak
hazirlanmalidir. Tablolarda siitun ¢izgileri ve dis kenarliklar olmamali, tablolar sadece satir
cizgileri olacak bigimde hazirlanmalidir. Vurgulanmak istenen yerler kalin yaz tipi ile
gosterilebilir.

Baslik ve kaynak gosterim satir araligi, makale metni genel yapisindaki gibi 6nce ve sonra 6 nk
olacak sekilde ayarlanmalidir.

Tablo, sekillere ve grafiklere ait dipnotlar; altta sola yash (girintisiz) ve 8 punto olmalidir.
Kaynak gosterimi Soyad ve Yil olacak sekilde ve parantez i¢inde olmalidir. Orn; (Giimiis,
2017).

KAYNAKCA

Makalede kullanilan her tiirli kaynak, kaynak¢a bolimiinde yer almalidir. Makale iginde atif
yapilmayan kaynaklara ise kaynakca kisminda kesinlikle yer verilmemelidir. Kullanilan kaynaklar
nitelik (tez, kitap, makale, rapor vb.) ayrimi yapilmaksizin yazar soyadina gore alfabetik olarak siraya
konulmalidir. Ayn1 yazarin eserleri “en yeni tarihli” olandan baslanarak kaynakcaya yerlestirilmelidir.
Kaynakga girintisi (Asil1 — 1 cm) olarak ayarlanmalidir. Kaynak Gosterme Sekilleri APA 7 stiline gore
olmalidir (https://apastyle.apa.org/style-grammar-guidelines/references/examples).

Akademik Dergi Makaleleri

Bir dergi makalesinde DOI varsa, kaynak¢ada DOI eklenmelidir.

Her zaman bir dergi makalesi igin say1 numarasi eklenmelidir.

Dergi makalesinin DOI'si yoksa ancak okuyucular igin ¢oziilecek bir URL'si varsa (6rnegin, bir
veri tabaninin parcasi olmayan ¢evrimigi bir dergiden geliyorsa), makalenin URL'si referansin
sonuna eklenmelidir.

Tek Yazarh Dergiler
Ciimle sonu atif: (Winter, 2011).
Metin igi atif: Winter (2011)

Kaynakg¢a: Winter, S. G. (2011). Understanding dynamic capabilities. Strategic Management Journal,
24(10), 991-995. https://doi.org/10.1002/smj.318

iki yazarh dergiler
Ciimle sonu atif: (Linden ve Teece, 2018)
Metin ici atif: Linden ve Teece (2018)

Kaynakga: Linden, G. ve Teece, D. J. (2018). Remarks on Pisano: Toward a prescriptive theory of
dynamic capabilities. Industrial and Corporate Change, 27(6), 1175-1179.
https://doi.org/10.1093/icc/dty047

Uc ve daha fazla yazarh dergiler
Ciimle sonu atif: (Prayag vd., 2016)
Metin ici atif: Prayag vd. (2016)

Kaynake¢a: Prayag, G., Hosany, S., Muskat, B., ve Chiappa, G. Del. (2016). Understanding the
relationships between tourists” emotional experiences, perceived overall image, satisfaction, and
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intention to recommend. Journal of Travel Research, 56(1), 41-54.
https://doi.org/10.1177/0047287515620567

Bilgileri eksik olan akademik dergiler

Dergi cilt, say1 ve/veya makale veya sayfa numaralarimi kullanmiyorsa, eksik 6geler referanstan
¢ikartlmalidir.

Ciimle sonu atif: (Butler, 2017; Sanchiz vd., 2017; Stegmeir, 2016)

Metin i¢i atif: Butler (2017), Sanchiz vd. (2017) ve Stegmeir (2016)

Cilt numarasi olmayan makaleler

Kaynakga: Stegmeir, M. (2016). Climate change: New discipline practices promote college access. The
Journal of College Admission, (231), 44-47.
https://www.nxtbook.com/ygsreprints/NACAC/nacac jca spring2016/#/46

Say1 numarasi olmayan makaleler

Kaynakea: Bastick, Z. (2017). Would you notice if fake news changed your behavior? An experiment
on the unconscious effects of disinformation. Computers in Human Behavior, 116, 1-12.
https://doi.org/10.1016/j.chb.2020.106633

Sayfa arahg belli olmayan dergiler

Kaynakga: Butler, J. (2017). Where access meets multimodality: The case of ASL music videos. Kairos:
A Journal of Rhetoric, Technology, and Pedagogy, 21(2).
http://technorhetoric.net/21.1/topoi/butler/index.html

Kitaplar

+ Kitabin yazarinin, yayin yilinin, bagliginin ve yayincisinin belirtilmesi gerekmektedir. Hem
basili kitaplar hem de e-kitaplar igin ayn1 bi¢im kullanilmalidir.

»  Telif hakki tarihi yayin tarihinden farkli olsa bile, kitabin telif hakki sayfasinda gosterilen telif
hakki tarihi referansta yayin yili olarak kullanilmalidir.

»  Baski sayisi, italik olmadan, basliktan sonra parantez igine eklenmelidir.

+ Kitap bir DOl igeriyorsa, DOI yayinci adindan sonra referansa eklenmelidir.

*  Yayimci konumu (sehir/iilke) eklenmemelidir.

» DOlI'siz e-kitabin okuyucular i¢in ¢oziilecek sabit bir URL'si varsa, referansa kitabin URL'si
eklenmelidir. Veritabaninin adi referansa dahil edilmemelidir.

» E-kitap akademik bir arastirma veritabanindan alinmigsa ve DOI veya sabit URL'ye sahip
degilse, kitap referansi yayinci adindan sonra sonlandirilmalidir. Veritabaninin adi referansa
dahil edilmemelidir. Bu durumda referans basili bir kitapla aynidir.

Ciimle sonu atif: (Ada, 2021).
Metin igi atif: Ada (2021)

Kaynake¢a: Ada, S. (2021). Pandemi sonrasi donemde yeni dijital normal (2. Baski). Nobel Kitap.
https://doi.org/10.1037/00001xx8-000

Kaynakga: Sapolsky, R. M. (2017). Behave: The biology of humans at our best and worst. Penguin
Books.

Kaynakga: Svendsen, S., ve Laber, L. (2020). The big picture/Academic writing: The one-hour guide
(3rd digital ed.). Hans Reitzel Forlag. https://thebigpicture-academicwriting.digi.hansreitzel.dk/

» Editorlii kitaplarda, editor i¢in "(Ed.)" kisaltmasi, editor adlarindan sonra, ardindan bir nokta
kullanilmas1 gerekmektedir. Birden fazla editor olmasi durumunda, tiim isimlerden sonra rolii
bir kez ekleyin.

Ciimle sonu atif: (Hygum ve Pedersen, 2010; Kesharwani, 2020; Torino vd., 2019)
Metin i¢i atif: Hygum ve Pedersen (2010), Kesharwani (2020) ve Torino vd. (2019)
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Kaynak¢a: Hygum, E., ve Pedersen, P. M. (Ed.). (2010). Early childhood education: Values and
practices in Denmark. Hans Reitzels Forlag. https://earlychildhoodeducation.digi.hansreitzel.dk/

Kaynakga: Kesharwani, P. (Ed.). (2020). Nanotechnology based approaches for tuberculosis treatment.
Academic Press.

Kaynakga: Torino, G. C., Rivera, D. P., Capodilupo, C. M., Nadal, K. L., ve Sue, D. W. (Ed.). (2019).
Microaggression  theory: Influence and  implications.  John  Wiley ve  Sons.
https://doi.org/10.1002/9781119466642

Editorlii kitaplarda kitap boliimii

» Akademik arastirma veritabanlarindan diizenlenmis Kitap boliimleri de dahil olmak iizere hem
basili hem de e-kitap diizenlenmis kitap béliimleri i¢in bu bi¢im kullanilmalidir.

» Bolimde DOI varsa, yayinci adindan sonra referansa DOI boliimii eklenmelidir.

*  Yayincinin konumu (sehir/iilke) dahil edilmemelidir.

* DOI'siz bir boliimiin okuyucular igin ¢dziilecek sabit bir URL'si varsa, referansa boliimiin
URL'si eklenmelidir. Veritabaninin adi referansa dahil edilmemelidir.

»  Boliim akademik bir arastirma veri tabanina aitse ve DOI veya sabit URL'ye sahip degilse, kitap
referanst yaymeci adindan sonra sonlandirilmalidir. Veritabaninin adi referansa dahil
edilmemelidir. Bu durumda referans, basili kitap boliimii ile aynidir.

» Basim bilgileri, virgille ayrilmis olarak bolimiin sayfa araligi ile ayni1 parantez igine
eklenmelidir.

» Sayfalandirilmamus kitap boliimleri i¢in sayfa araligi referanstan ¢ikarilmalidir.

Ciimle sonu atif: (Aron vd., 2019; Dillard, 2020; Thestrup, 2010).
Metin i¢i atif: Aron vd. (2019), Dillard (2020) ve Thestrup (2010)

Kaynakga: Aron, L., Botella, M., ve Lubart, T. (2019). Culinary arts: Talent and their development. R.
F. Subotnik, P. Olszewski-Kubilius, ve F. C. Worrell (Ed.), The psychology of high performance:
Developing human potential into domain-specific talent i¢cinde (s. 345-359). American Psychological
Association. https://doi.org/10.1037/0000120-016

Kaynakgea: Dillard, J. P. (2020). Currents in the study of persuasion. M. B. Oliver, A. A. Raney, ve J.
Bryant (Ed.), Media effects: Advances in theory and research i¢inde (4. Baski, s. 115-129). Routledge.

Kaynakga: Thestrup, K. (2010). To transform, to communicate, to play: The experimenting community
in action. E. Hygum ve P. M. Pedersen (Ed.), Early childhood education: Values and practices in
Denmark iginde. Hans Reitzels Forlag. https://earlychildhoodeducation.digi.hansreitzel.dk/?id=192

* Yeniden basilmis bir ¢alisma i¢in (ayn1 anda iki yerde yaymlanmis bir ¢alisma), metin ici
alintida her iki y1li da bir boliim ¢izgiyle ayrilmis ve 6nceki yilla birlikte belirtilmelidir.
» Kullandiginiz eserle ilgili bilgilerden sonra orijinal ¢alismanin baghgi, sayfa araligi,
diizenleyicisi, yayin yili ve yayincisi parantez iginde verilmelidir.
Cuimle sonu atif: (Bronfenbrenner, 1973/2005).
Metin i¢i atif: Bronfenbrenner (1973/2005)

Kaynakga: Bronfenbrenner, U. (2005). The social ecology of human development: A retrospective
conclusion. U. Bronfenbrenner (Ed.), Making human beings human: Bioecological perspectives on
human development (s. 27—40) i¢inde. SAGE Publications. (Brain and intelligence: The ecology of child
development, s. 113-123, F. Richardson, Ed., 1973, National Educational Press i¢inden yeniden
basilmistir)

Yazari olmayan kitap ya da sozliik
Yazar1 olmayan kitaplarda, sozliiklerde veya ansiklopedilerde eser adi verilmelidir.
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Metin i¢i atif: The Australian Oxford dictionary (1999)
Cuimle sonu atif: (The Australian Oxford dictionary, 1999).

Kaynakga: The Australian Oxford dictionary (3. Baski). (1999). Melbourne: Oxford University Press.

Yazari kurum olan/kurum yayini olan materyaller
Ciimle sonu atif: (Australian Bureau of Statistics, 2000).
Metin i¢i atif: Australian Bureau of Statistics (2000)

Kaynakea: Australian Bureau of Statistics. (2000). Population by age and sex, New South Wales, 30
Haziran 2000 (ABS Cat. no. 3235.1). Canberra, Australian Capital Territory.

Kongre, Konferans, Bildiri vb toplantilarda sunulan yayinlar
Ciimle sonu atif: (Kushilevitz ve Malkin, 2016).
Metin i¢i atif: Kushilevitz ve Malkin (2016)

Kaynakga: Cinar, M., Dogan, D. ve Seferoglu, S. S. (2015, Subat). Egitimde dijital araglar: Google sinif
uygulamasi {izerine bir degerlendirme. Akademik Bilisim Konferansi. Eskisehir. Erisim adresi:
http://ab2015.anadolu.edu.tr/index. php?menu=5vesubmenu=27

Editorlii kitaplarda kitap boliimii olarak basilms konferans bildirisi

Editorli bir kitapta kitap bolimii olarak yayinlanmig konferans bildirilerinde diger kitap boliimleriyle
ayni referans formati kullanilmalidir.

Ciimle sonu atif: (Bedenel vd., 2019)

Metin i¢i atif: Bedenel vd. (2019)

Kaynakea: Bedenel, A.-L., Jourdan, L., ve Biernacki, C. (2019). Probability estimation by an adapted
genetic algorithm in web insurance. R. Battiti, M. Brunato, I. Kotsireas, ve P. Pardalos (Ed.), Lecture
notes in computer science (11353, s. 225-240) icinde. International Conference on Learning and
Intelligent Optimization . Springer. https://doi.org/10.1007/978-3-030-05348-2_21

Tezler

*  Bir tez, ProQuest Dissertations and Theses Global, PQDT Open veya YOK TEZ gibi bir veri
tabanindan, bir kurumsal havuzdan veya bir arsivden elde edildiginde yayinlanmigs kabul edilir.

*  Veri tabani tezlere yayin numaralari atiyorsa, yayin numarasi tez veya tezin basligindan sonra
italik olmadan parantez i¢ine eklenmelidir.

* "Doktora tezi" veya "Yiiksek lisans tezi" agiklamasi ve ardindan virgiil ve dereceyi veren
kurumun adin1 eklenmelidir. Bu bilgiler tez veya tez bashigindan ve herhangi bir yaym
numarasindan sonra koseli parantez koyulmalidir.

Ciimle sonu atif: (Crown, 2014).
Metin igi atif: Crown (2014)

Kaynakca: Kabir, M. J. (2016). Factors influencing customer satisfaction at a fast food hamburger
chain: The relationship between customer satisfaction and customer loyalty [Doktora Tezi, Wilmington
University]. https://cdm16397.contentdm.oclc.org/digital/collection/p15323coll5/id/30220

» Birtez yaymlanmamissa, tez bagligindan sonra koseli parantez i¢inde "[ Yaymlanmamis doktora
tezi]" veya "[Yayinlanmamus yiiksek lisans tezi]" a¢iklamasi eklenmelidir.
» Referansin kaynak dgesinde, dereceyi veren kurumun adi belirtilmelidir.
Ciimle sonu atif: (Harris, 2014)
Metin i¢i atif: Harris (2014)

Kaynakga: Harris, L. (2014). Instructional leadership perceptions and practices of elementary school
leaders [Yayimlanmamig Doktora Tezi]. University of Virginia.

133


http://ab2015.anadolu.edu.tr/index
https://cdm16397.contentdm.oclc.org/digital/collection/p15323coll5/id/30220

Akademik olmayan dergi makalesi

» Birdergi makalesinde DOI varsa, referansa DOI eklenmelidir.

» Dergi makalesinin DOI'si yoksa ve akademik bir aragtirma veritabanindan geliyorsa, referans
sayfa araligindan sonra bitirilmelidir. Referansta veritabani bilgileri dahil edilmemelidir. Bu
durumda referans, basili bir dergi makalesi ile aynidir.

Gazete makaleleri

» Referansin kaynak dgesinde, gazetenin basligi italik olarak yazilmalidir.

»  Gazete makalesinin okuyucularin erisimine agik bir URL'si varsa, makalenin URL'si referansin
sonuna eklenmelidir. Makale i¢in cilt, say1 ve / veya sayfa numaralar1 eksikse, bu 6geler
referanstan ¢ikarilmalidir.

»  (Gazete makalesinin basili versiyonu kullanildiysa, gazete baslifindan sonra makalenin sayfasi
veya sayfalar1 belirtilmelidir. Sayfalardan 6nce "s" wveya "ss." gibi kisaltmalar
kullanilmamalidir.

» Makale bir haber web sitesindeyse (6r. CNN, HuffPost), iligkili bir giinliik veya haftalik
gazeteye sahip olmayan bir siteyse, bunun yerine bir haber web sitesindeki web sayfasi bigimi
kullanilmalidir.

Ciimle sonu atif: (Carey, 2019; Harlan, 2013; Stobbe, 2020)
Metin i¢i atif: Carey (2019), Harlan (2013) ve Stobbe (2020)

Kaynakca: Carey, B. (2019, March 22). Can we get better at forgetting? The New York Times.
https://www.nytimes.com/2019/03/22/health/memory-forgetting-psychology.html

Kaynakga: Harlan, C. (2013, April 2). North Korea vows to restart shuttered nuclear reactor that can
make bomb-grade plutonium. The Washington Post, Al, A4.

Kaynakga: Stobbe, M. (2020, January 8). Cancer death rate in U.S. sees largest one-year drop ever.
Chicago Tribune.

Haber siteleri
» The New York Times veya The Washington Post gibi gazete yazilarinin gosteriminde asagidaki
sekilde gosterim saglanmalidir.
* Yazar ve yazinin yayinladigi tarih belirtilmelidir.
*  Yazimin bashg italik olmalidir.
» Referansin kaynak 6gesinde haber web sitesinin adi belirtilmelidir.
Referans URL ile bitirilmelidir.
Cumle sonu atif: (Koca, 2019)
Metin i¢i atif: Koca (2019)

Kaynak¢a: Koca, C. (2019, Ocak 31). Gogiin yeniden kavramsallagtiriimasi. HuffPost.
https://www.huffpost.com/entry/goc-love-watching-horror-movies | 5d277587e4b02a5a5d57b59%e

Cesitli organizasyonlara ait internet sitelerindeki internet sayfalari

Bireysel yazarlarin olmadig bir kurulusun web sitesindeki bir sayfa icin, yazar olarak kurulusun adi
kullanilmalidir. Tarih olarak giin, ay, yil seklinde ayrintili gosterime dikkat edilmelidir. Web sayfasinin
baslig italik olmalidir ve referans URL ile bitirilmelidir.

Ciimle sonu atif: (World Health Organization, 2018)
Metin i¢i atif: World Health Organization (2018)

Kaynakg¢a: World Health Organization. (2018, Mayis 24). The top 10 causes of death.
https://www.who.int/news-room/fact-sheets/detail/the-top-10-causes-of-death

NOT: daha fazla ayrint1 icin APA7 yazim kurallarini inceleyiniz.

134


https://www.nytimes.com/2019/03/22/health/memory-forgetting-psychology.html
https://www.huffpost.com/entry/goç-love-watching-horror-movies_l_5d277587e4b02a5a5d57b59e
http://www.who.int/news-room/fact-sheets/detail/the-top-10-causes-of-death

ISSN: 1307 - 5063

BEYKENT
ONIVERSITES]

Ayazaga-Maslak Yerleskesi
Ayazaga - Sariyer / IST. Faks: 0212 289 64 90

Beylikdiizii Yerleskesi
Beykent - Biliyiikcekmece /IST. Faks: 0212 872 28 30

Hadimkdy Yerleskesi

Akgaburgaz Mevki - Esenyurt/I5T Beykent Universitesi Cagr Merkezi

Taksim Yerleskesi beykent.edu.tr - info@beykent.edu.tr
Siraselviler - Beyoglu /IST. Faks: 0212 243 02 78 444 1997

o /BeykentUnv o /BeykentUnv /BeykentUnv



mailto:info@beykent.edu.tr

