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Cumbhuriyet Universitesi iktisadi ve Idari Bilimler Dergisi,
Sivas Cumhuriyet Universitesi iktisadi ve Idari Bilimler
Fakiiltesi'nin biinyesinde ¢evrim i¢i yayinlanan ¢ok disiplinli
ve disiplinler arasi hakemli, uluslararasi ve akademik bir
dergidir. Derginin temel amaci iktisadi ve idari bilimlerin
temel alanlarinda, akademik ¢alismalar1 yayinlamaktir.
Derginin yayin dili Tiirkge ve ingilizcedir.

Cumbhuriyet Universitesi iktisadi ve Idari Bilimler Dergisi,
2022 itibariyla Ocak, Nisan, Temmuz ve Ekim aylarinda
olmak iizere yilda doért kez yayimlanarak faaliyetlerine
devam eden stireli ve hakemli bir dergidir.

Dergimiz; TR-DIZIN, ERIH PLUS, EBSCO ve DOAJ] veri
tabanlarinda taranmaktadir.

Makalenin Editdr Kurulu ve Alan Editorlerinin 6n
degerlendirmesini ge¢cmesi halinde, yazarlarin dergiye
yonelik  maliyetlerin  karsilanmasi amaciyla  “Sivas
Cumbhuriyet Universitesi [IBF Dergisi banka hesabina 1.350
TL” yatirmasi gerekmektedir. (Talep edilen licret, dergimizin
yayin siireglerinde alan editori, hakem, yabanc dil editorii
ve yazim-yayin destek asamalarinda ilgili kisilere 6deme
olarak kullanilmaktadir.)

Hakem degerlendirme siireci ancak gonderim {icreti
o6dendikten sonra baslayacaktir.

Hesap bilgileri makalenin 6n degerlendirme siirecinden
gecmesi durumunda yazara bildirilecektir. Odeme
aciklamasinda Makale ID'si  ve yazar ad-soyadi
belirtilmelidir.

Gonderim tlicreti makalenin hakem degerlendirmeleri
sonucunda ya da Yayin Kurulu karart ile ret edilmesi ve /veya
yayimlanmamasi halinde iade edilmez. Hakem ya da editér
degerlendirmelerine dair farkli yorumlar ileri siiriilerek
yapilan iade talepleri dikkate alinmayacaktir.

1. Yayincl, yazarlara, bir makalenin kendi kendine arsivleme
(yazarin Kkisisel web sitesi) ve/veya yayinlandiktan sonra
kurumsal bir havuzda arsivleme i¢in bir makalenin (yayinci
pdf) nihai yayinlanmis siirtimiiniin kullanilmasina izin verir.
2. Yazarlar, makalelerini halka acik ve/veya ticari konu
tabanh arsivlerde kendi kendilerine arsivleyebilirler.
Ambargo siiresi yoktur ancak yayinlanan kaynak belirtilmeli
ve dergi ana sayfasina veya makalelerin DOI'sine bir baglanti
ayarlanmalidir.

3. Yazarlar makalenin ¢iktisini PDF belgesi olarak
indirebilirler. Yazarlar makalenin kopyalarin
meslektaslarina  herhangi bir ambargo olmaksizin
gonderebilir.

Cift Tarafli Kér Hakemlik
Ortalama iki aydir.

Turnitin ve iThenticate
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Editérden | From the Editor

Cumbhuriyet Universitesi Iktisadi ve Idari Bilimler Dergisi (I{[BD) Sivas Cumhuriyet
Universitesi iktisadi ve idari Bilimler Fakiiltesi tarafindan yilda dért defa ¢ikarilan bilimsel,
hakemli ve elektronik ortamda okuyucularin erisimine agik bir dergidir. Yayin kurulumuz
dergimizin 26. cildinin 1. sayisin1 (Ocak 2025) yayimlamanin mutlulugunu yasamaktadir.
Ozellikle danisma kurulumuza, editér yardimcilarimiza, alan editérlerimize, dil
editorlerimize ve on inceleme ve dizgiden sorumlu g¢alisanlarimiza olmak iizere,
yazarlarimiza, hakemlerimize ve dergimizin bu sayisina katkida bulunan herkese verdikleri
emekten 6tilirli en derin siikranlarimizi sunanz. Ayrica simdiye kadar dergimize katkida
bulunan ve destek saglayan herkese tesekkiir ediyoruz. Bir sonraki sayimiz Nisan 2025’te
yayimlanacaktir.

Bu sayimizda siki bir kér hakemlik ve editorliik siirecinden ge¢mis 15 arastirma makalesi
bulunmaktadir. Dergimizde yayimlanmakta olan ¢alismalar 6n inceleme, kor hakemlik
siireci ve editoryal siire¢ olmak lizere lic 6nemli asamadan ge¢gmektedir. Hakemlik siirecinde
her makale en az iki hakem tarafindan incelenmistir. Ayrica, inceleme siirecine giren her
makale iThenticate yazihmi yardimiyla intihal taramasindan gegmektedir. Oniimiizdeki
sayllarimiz i¢in ¢alismalarini dergimize géndermek isteyen yazarlarimiza calismalarini bize
gondermeden 6nce mutlaka intihal yazilimindan gegirmelerini 6neriyoruz.

Yeni sayilarimiz icin ¢alismalarinizi http://esjournal.cuamhuriyet.edu.tr/tr/ adresine
yukleyebilirsiniz. Ayrica, dergimiz akademik danisma kurulunu ve hakem havuzunu
genisletmeyi hedeflemektedir. Bu baglamda dergimizin danisma kurulunda yer almak
isteyen veya hakem olarak dergimize katkida bulunmak isteyen degerli arastirmacilar
ozgecmislerini iibfdergi@cumhuriyet.edu.tr adresine e-posta ile gonderebilirler. Hakem
sertifika islemleri Dergipark iizerinden yiiriitilmektedir. Bu nedenle hakem sertifikasi
almak isteyen hakemlerimizin Dergipark lizerinden basvuruda bulunmalari gerekmektedir.
Nitelikli ve 6zgiin calismalarla bir sonraki sayida bulusmak tizere...

Bas Editor

Dog. Dr. Zekai SENOL

ORCID: 0000-0001-8818-0752| zsenol@cumhuriyet.edu.tr
Sivas Cumhuriyet Universitesi, Sivas/Tiirkiye
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Editérden | From the Editor

Cumbhuriyet University Journal of Economics and Administrative Sciences (JEAS) is a
scientific, peer-reviewed and open-access journal published online on a quarterly basis. As
the publication board of the journal, we are happy to publish our first issue in Volume 26
(January 2025). We express our deepest gratitude to everyone that contributed to thisissue,
particularly to the publication board, assistant editors, field editors, language editors,
copyediting staff, authors and reviewers. We also thank everyone who has contributed to
our journal and provided support so far. Our next issue will be published in April 2025.

In this issue, there are 15 research articles that went through a strict blind review and
editorial process. Articles to be published in our journal go through three important phases:
preview, blind review and editing. During the blind review process, every article is reviewed
by at least two referees. Moreover, each article going through examination is checked for
plagiarism using iThenticate. We suggest that our prospective authors scan their article
using plagiarism software before they send it to our journal.

Prospective authors could upload their studies to http://esjournal.cumhuriyet.edu.tr/tr/ for
our forthcoming issues. In addition, our journal aims to widen its pool of reviewers. In this
respect, those who are interested in becoming a member of it or those who wish to
contribute to our journal as a reviewer could send their CVs to iibfdergi@cumhuriyet.edu.tr.
Reviewer certificates are sent through Dergipark. Therefore, those who wish to get a
certificate should apply for it through Dergipark. We hope to reach you with higher quality
and original studies in the nextissue.
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ABSTRACT

The fact that physicians are the key decision-makers regarding patients' medication use makes it essential to investigate
physicians' prescribing behavior in drug preference. The fact that physicians are in such a position increases the interest of
pharmaceutical companies in physicians. Pharmaceutical companies try to influence physicians' prescribing behavior by
visiting physicians through medical sales representatives. This study is to investigate the factors affecting physicians'
prescribing behavior. The research was conducted using a convenience sampling method, targeting face-to-face
interactions with physicians working in public and private institutions in Sivas Province. A 5-poicnt Likert survey was applied
to 609 physicians who participated in the research. In the evaluation of the data, reliability analysis, correlation analysis,
explanatory factor analysis (EFA), and confirmatory factor analysis (CFA) methods were used, as well as statistical methods
such as arithmetic mean and percentage distribution. First, the internal consistency was checked and then EFA was
performed to evaluate the dimensions of the scales to test the reliability of the scales. EFA suitability of the values was
examined with the KaiserMeyer-Olkin (KMO) coefficient and Bartlett Sphericity test. The structural validity of the scale was
tested using EFA, and then the CFA model was applied by considering more than one factor to test its suitability. The average
scores of the scales were calculated by dividing the total score of the items they contain by the number of items. Among
these factors, drug effectiveness, physician knowledge, and cost sub-dimensions were examined for drug preference. Sub-
dimensions such as social communication, trust, ethical behavior, and similarity regarding physicians' sales representatives
were examined. Managerial efficiency and reliability sub-dimensions regarding physicians' company preferences were
evaluated. Pharmacoeconomics awareness, pharmacoeconomics knowledge, pharmacoeconomics importance, and
pharmacoeconomics evaluation sub-dimensions regarding physicians' pharmacoeconomics knowledge levels were
analyzed. It can be stated in the research that physicians' perceptions of the importance of pharmacoeconomics, the cost,
and effectiveness of the drug, company preference, and medical sales representatives are high.

Keywords: Health Economics, Pharmacoeconomics, Physician prescribing behavior, Health Institutions
Management
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Hastalarin ilag kullanmasinda esas karar verenin hekimler olmasi hekimlerin ilag tercihinde regeteleme davraniglarinin
arastiriimasini nemli kilmaktadir. Hekimlerin boyle bir konumda olmasi ilag firmalarinin hekimlere olanilgisini artirmaktadir.
ilag firmalari tibbi satig temsilcileri araciligi ile hekimleri ziyaret ederek hekimlerin regeteleme davranislarina etki etmeye
caligirlar. Bu calisma, hekimlerin receteleme davranisina etki eden faktorlerin arastiriimasidir. Arastirma Sivas ilinde kolayda
ornekleme yontemi ile kamu ve 6zel kurumlarda galisan hekimlere yizytize uygulanmigtir. Arastirmaya 609 hekim katilmis,
5’li likert anket uygulanmigtir. Verilerin degerlendirilmesinde aritmetik ortalama, ylizde dagilimi gibi istatistiki metotlarin
yaninda guvenirlik analizi, korelasyon analizi, agiklayici faktor analizi (AFA), dogrulayici faktor analizi (DFA) yontemleri
kullanilarak yapilmistir. Olgeklerin giivenilirliklerini test etmek iin ilk olarak i¢ tutarliigi denetlenmis sonrasinda 6lgeklerin
boyutlarini degerlendirmek amaci ile AFA yapilmistir. Degerlerin AFA uygunlugu KaiserMeyer- Olkin (KMO) katsayisi ve
Barlett Sphericity testi ile incelenmistir. AFA kullanilarak dlgek yapisal gegerliligi test edilmis, ardindan uygunlugunu test
etmek icin birden fazla faktor icersinde ele alinarak DFA modeli uygulanmistir. Olgeklere ait ortalama puanlar ise icerdikleri
maddelerin toplam puani madde sayisina boluinerek hesaplanmistir. Bu faktorler arasinda ilag tercihine yonelik olarak ilag
etkinligi, hekim bilgi ve maliyet alt boyutlari incelenmistir. Hekimlerin satis temsilcisi ile ilgili sosyal iletisim, gtiven, etik
davranig, benzerlik gibi alt boyutlar incelenmistir. Hekimlerin firma tercihine yonelik yonetimsel etkinlik ve glvenirlik alt
boyutlari  degerlendirilmistir. Hekimlerin farmakoekonomi bilgi duzeyleri ile ilgili farmakoekonomi farkindalik,
farmakoekonomi bilgi, farmakoekonomi 6nem ve farmakoekonomi degerlendirme alt boyutlan analiz edilmistir.
Arastirmada hekimlerin farmakoekonominin 6nemi, maliyet, ilacin etkinligi, firma tercihi ve tibbi satis temsilcisine yonelik
algilarinin yiksek oldugu belirtilebilir.

Anahtar Kelimeler: Saglk Ekonomisi, Farmakoekonomi, Hekim regceteleme davranisi, Saglk Kurumlari Yonetimi
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Giris

Genellikle ilaglar hekim tavsiyesi ile kullanilmaktadir.
Hekimler hastalarin ilag kullanmasina yonelik esas karar
vericidirler (Smith, 1991: 15-54; Ding vd. 2014: 6; Katsanis,
2015: 32). Hastalar hekimlere mesleki bilgilerine
glvenerek kendi hayatlarindaki 6énemli bir karar verme
sorumlulugunu verirler. Bu nedenle ila¢ firmalan ilag
pazarlama faaliyetlerinde hekimlere daha fazla ilgi
gostererek ilag tercihlerine etki etmeye calisirlar. ilag
firmalari pazara sunduklar ilaglarin satis pazarlarinda
daha fazla pay alabilmek igin satis-pazarlama stratejileri
kullanarak hekimlerin regetelerini degistirmeye ¢aligirlar.
Dolayisi ile hekimlerin regeteleme davranigi, ilag firmalari
ile olan etkilesimlerinden kaynakh olarak
degisebilmektedir (Lexchin, 1993: 1401; Go6nil vd. 2001:
79). Bundan dolayi ilag¢ firmalarinin ana misteri odagini
hekimler olusturmaktadir (Alt, Puschmann 2005: 297-
311). Bu durum sinirh olan saghk kaynaklarinin akilci
olmayan sekilde kullaniimasina ve ilaglarin gereksiz
tiiketilmesine de neden olabilmektedir (Soumerai, Avorn
1990: 549). Yapilan c¢alismalarda; hekimlerin regete
yazmasina etki eden faktorlerin arastirilmasi, anlasiimasi,
bilginin daha iyi yayilmasi ve bilingli karar verme yoluyla
saghk kaynaklarinin  daha verimli  kullanilmasinin
saglanabilecegi belirtilmistir (Gallan, 2004: 3). Saghk
hizmetlerinde kaynaklarin sinirli olmasi, saglk harcamalari
icerisindeki 6nemli bir paya sahip olan ilaglarin hastalara
en ylksek fayda Uretecek sekilde tiketilmesini gerektirir
(Beylik vd. 2022: 6; Dawes, Lens 2002: 1239-1240;
Donaldson vd., 1996: 267; Drummond vd., 2015: 2-3;
Mooney, Drummond 1982: 950; Simon vd. 2005: 964).
Modern saglik sisteminde hekimler belirsizlik altinda klinik
karar verme sirecinde kisisel uzmanhginin yaninda klinik
klavuzlar kullanarak ila¢ tedavi maliyetlerini en aza
indirirken hasta gelisimini en (st dizeye c¢ikarmayi
hedefler (Bennett, Hauser 2013: 9-16; Patel vd 2009: 5-8;
Thomas, 2018: 270-271). Hekimler karar verme slirecinde
dogru hastaya, dogru zamanda, dogru ilacin verilmesini
amagclarken, ayni tedavi edici siniftaki benzer etki
mekanizmasina sahip iki ilaci karsilastirarak hangi ilacin
tercih edilmesi konusunda degerlendirmeler yaparlar
(Ahuja vd 2004: 80-81). Dolayisi ile tibbi bir tedavide
ilagclarin uygun sekilde kullaniimasi kit kaynaklarin
gelistirilmesine ve finansmanin sirekliligine de fayda
saglar (Baltussen vd. 1999: 457; Revicki, Lori 1999: 433).
Bu baglamda kaynaklarin tedavi maliyetini karsilayip
karsilayamamasi ve kimler tarafindan tahsis edilecegi
finansmanin siirdirdlebilirligi agisindan 6nemli olmaktadir
(Torrance vd., 1972: 118). Hekimlerin talep yaratmasi ile
olusan tedavi maliyetlerinin dortte biri hastalar
tarafindan, geri kalani ise sigorta sirketleri ve saglik bakim
organizasyonlari (hizmet sdrekliligi -iyi bakimdan acil
ameliyata kadar- saglayan veya saglamak Uzere
dizenleme yapan saglik kuruluslan) tarafindan tahsis
edilir (Pauly, 1988: 228; Folland vd. 2016: 323). Bu
baglamda bir ilacin maliyet etkinligi agisindan degerli
oldugu, ilacin parasal yonden tasarruf saglayip
saglamadigl yada mevcut tedaviye gore disiik maliyetle

benzer etkinlik saglayip saglamadigi, 6nemli bir iyilestirme
yapip yapmadigl ve daha yiksek bir fiyatin hakli gosterilip
gosterilemeyecegi dnemli olmaktadir (Katsanis, 2015: 31).

Gelismis sanayi Ulkeleri, saglik hizmetleri maliyetleri ve
ilag harcamalarindaki artisi dengeleme konusunda endise
duymaktadirlar. ilag harcamalarinin artis nedenlerine
bakildiginda yiiksek fiyatlar, orijinal ve jenerik Griinlerin
pazara sunulmasi ve hekim regeteleri oldugu sdylenebilir
(Griffin, Chew 1993: 54-55). Son yillarda jenerik ilaglarin
yayginlasmasi, ila¢ firmasi-hekim arasinda asimetrik
bilginin mevcudiyeti, hekimlerin ilag tercihinde kilit karar
verici olmasi, tedaviye dogrudan etki etmesi, recgete
yazma hakkindaki fikrinin pazarlama faaliyetleri ile
degistirilebilecegi, yeni bir ilaci deneme konusunda ikna
edilebilecegi, ilaglarin dogrudan reklaminin yasak olmasi
ve ila¢ firmalari arasinda artan rekabet; ilag firmalarinin
hekimlere olan ilgisini arttirarak hekimlerin ilag
firmalarinin tanitim faaliyetlerinin tam merkezinde yer
almasina neden olmaktadir. ila¢ endiistrisinin hekimlerin
recete kararlari Gzerinde etkili oldugu ve ayni zamanda
irrasyonel ve objektif olmayan regete yazma etkisine de
neden olabilecegi belirtilmektedir. Hekimlerin boyle kilit
bir konumda olmasi regete yazma aliskanhklarini etkileyen
faktorlerin arastiriimasini 6nemli kilmaktadir. Literatir
taramasinda, farmakoekonomik kanitlar, ilacin etkinligi,
giivenligi, hasta uyumu, kullanim kolayligi, maliyeti, tibbi
satis temsilcileri, hekimin klinik tecribesi, yan etki,
hekimin yan etkilerden kaginma istegi, yeni teknolojilerin
roli ve etkisi, reklam, promosyon malzemeleri, ilag firmasi
sayginhgi-itibari, yerli ilag firmasi, bilimsel makale-dergi,
saglik otoriteleri tarafindan yapilan diizenleme ve kontrol
calismalari, hasta beklentileri, kongreler, klinik tecriibe,
ilag numuneleri, ilaca erisimin kolay olmasi, meslektas
etkisi, fiyat, marka gibi etmenlerin hekim receteleme
davraniglarinda onemli oldugu belirtilmistir. Dolayisiyla
hekimlerin ila¢ receteleme davranislari igerisinde bir¢cok
faktorin dogrudan etkiledigi karmasik bir durumdur
(Hemminki, 1975: 111; Hemminki, 1976: 321-322; Avorn
vd. 1982: 5-6; Berndt vd. 1995: 101; Cockburn, Pit, 1997:
521-522; Carthy vd. 2000: 41; Chew vd. 2000: 482; Lundin,
2000: 639-657; Steinman vd. 2001: 551; De Laat vd. 2002:
103-108; Gallan, 2004: 4; Schumock vd. 2004: 557;
Zimmerman vd. 2004: 1285; Wright, Lundstrom 2004: 33-
36; Buusman vd. 2007: 209; Theodorou vd. 2009: 5-9;
Oshikoya vd. 2011: 1; Al-Areefi vd. 2013: 986-987;
Kasliwal, Bansal 2013: 2; Mintzes vd. 2013: 1368; Shamim-
ul-haq vd. 2014: 32-34; Kamuhabwa, Kisoma 2015: 2107;
Kesselheim vd. 2016: 858; Fickweiler vd. 2017: 1-10;
Narayan vd. 2020; 4888; Kianmehr vd. 2020: 1054;
Passalacqua vd. 2020: 6; Parmata, Chetla 2021: 189; Price
vd. 2021: 1770; Eldrwish vd. 2022: 469-470; Kabir vd 2022:
121-122; Vandenplas vd. 2022: 17-18).

Hekimlerin %85’i ekonomik ve farmakoekonomik
egitim almamasina ragmen %94 oraninda gereksiz yere
kullanilan ilaglarin sinirlandiriimasi ve ilag maliyetlerinin
kontrol altina alinmasi icin hekimlik mesleginin 6nemli bir
role sahip oldugunu belirtmislerdir (Al-Omar, 2020:1;
Alsultan 2011:52; Carthy vd. 2000; 41). Hekimler arasinda
maliyet bilincine yonelik olarak yapilan ve yalnizca %8'inin
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maliyet Uzerine egitim aldigl bir calismada; hekimlerin
%76’s1 saglik hizmetleri maliyetleri konusunda resmi bir
egitim alinmasi gerektigini belirtmistir. Boylelikle hekimler
maliyetlere yonelik olarak maliyet karar alma siirecinde
farkindaliginin  gelistirilmesini, maliyet ve harcama
farklarinin azaltilabilecegini belirtilmislerdir (Wei vd. 2016:
1018-1019). Hekimlerin farmakoekonomi-maliyet ile olan
receteleme iliskisine bakildiginda ilag tercihinde maliyet
alt boyutuna 6nem verdikleri gérilmektedir. Bu baglamda
literatlirde hekimlerin, % 88'i ilag maliyetinin recgete
yazma kararinda énemli bir faktér oldugunu, %80'inin
gercek maliyetlerin farkinda olmadigl, yalnizca %13'Gn{in
ilag maliyetleri konusunda resmi olarak egitim aldigi tespit
edilmistir. Hekimlerin regcete yazma aligkanliklarinda
maliyet bilincine sahip olma egiliminde olduklari fakat
ilaglarin gercek maliyetleri ve sigorta kapsami hakkinda
dogru ve vyeterli bilgiye sahip olmadiklari belirtilmistir.
Calismaya katilan hekimlerin maliyet konusundaki bilgi
kaynaklarina bakildiginda, %65 ilaglar ve tedaviler lizerine
tibbi mektup, %52 meslektaslari, %45 hastalar, %41
eczacilar, %25 ilag sirketi temsilcileri, %17 reklamlar ve
%10 dergiler oldugu gorulmektedir (Reichert vd. 2000:
2799-2801; Ubela vd. 2003: 1736).

Bu ¢alismanin amaci, ilaglarin tercih edilmesinde esas
belirleyici olan hekimlerin receteleme davranislarinda
etkili olmasi muhtemel faktorlerin neler oldugunun
belirlenmesidir.

Bu calisma regeteleme davranisina iliskin bircok boyut
ele alinarak analiz edilmistir. Boylelikle hekimlerin
receteleme davranisina yonelik faktorlerin
degerlendirilmesi yapilarak konunun anlasiimasi, tespit
edilmesi, tanimlanmasi ile ilgili olarak literatiire katkida
bulunacagi dislintilmektedir.

Materyal ve Yontem

Arastirma Sivas ilinde kolayda 6rnekleme yontemi ile
Eylil 2022- Subat 2023 tarihleri arasinda anket
uygulamasiyla yapilmistir. Arastirma ornekleminin tespit
edilmesi ve uygulanmasinda olasiliga dayali olmayan
orneklem yontemi olarak kolayda ornekleme yontemi
kullanilmistir. Kolayda 6rnekleme, bir arastirmacinin bir
populasyondan denek/birim o6rneklemi se¢cmek igin
kullandigi olasilik disi 6rnekleme yoéntemidir. Olasiliksiz
orneklem yonteminin, 6rneklem segimindeki 6znel dogasi
nedeniyle popilasyonu iyi temsil etmemesine ragmen,
popilasyonun ¢ok buyidk olmasi gibi durumlarda
yararhdir. Kolayda érnekleme birden fazla yanlilik bicimine
tabidir ve o6rneklem hatasinin istatistiksel olarak
degerlendirilmesine izin verir. Arastirmacinin
kaynaklarinin sinirli olmasi durumunda, zaman tasarrufu
ve is glich kolayligi acisindan da tercih edilebilmektedir.
Arastirma, tim populasyona iliskin genellemeler
olusturmak icin  kullanilacak  sonuglar  Gretmeyi
amaclamadiginda da kullanilabilir. Bu nedenle, olasilikh
olmayan o6rnekleme tekniklerinin kullanilmasina ihtiyac
vardir (Etikan vd. 2016: 1; Taherdoost, 2016: 13; Stratton,
2021: 373-374). Arastirmanin veri toplama araci, ¢alisma
grubunu olusturan katilimcilardan katilim bilgi formu

onayi alindiktan sonra 609 anket yiiz ylize uygulanmis ve
arastirmanin verileri tespit edilmistir. Arastirma da 609
ankete ulasildiktan sonra anket uygulamasina son verilmis
ve verilerin degerlendirilmesi asamasina gegilmistir. Anket
verileri (1) Kesinlikle Katilmiyorum, (2) Katilmiyorum, (3)
Ne katihyorum ne de katilmiyorum, (4) Katiyorum, (5)
Kesinlikle Katiliyorum ifadeleri yer alan 5'li likert 6lgek
seklindedir. Anket formu A kisminda cinsiyet, medeni
durum, unvan, hekimlerin g¢alstigi kurum, meslekte
gecirdigi sire, glnlik ortalama baktigi hasta sayisi,
haftalik tibbi satis temsilcisi  ziyaret sayisi  ve
farmakoekonomi Uzerine egitim alip almadigina yonelik
sorular bulunmaktadir. B bélimiinde literatiir taramasi
sonucu uzmanina danisilarak 6lgek maddeleri belirlenmis,
bu maddeler anlam ve uygunluk  agisindan
degerlendirilerek arastirmacilar tarafindan gelistirilen
olcek kullanilmigtir. C ve D kismindaki 6lgekler “Multi
Dimensional Factors On Prescription Behavior And Their
Impact On Prescription Behavior” (Doganci, 2015: 192-

195) doktora tezinden alintilanmistir. Anketin E
bélimiinde  ise,  “Hekimlerin  ilag  Regeteleme
Davranislarini  Etkileyen  Faktorlerin  incelenmesi”
(Demirkiran, 2010:206-207) yuksek lisans tezinden

faydalanilimistir.

Anketin B boélimi “Farmakoekonomi Bilgi Duzeyi
Olcegi” ve  “Farmakoekonomik  degerlendirme”,
“Farmakoekonominin 6nemi”, “Farmakoekonomi Bilgi”,
“Farmakoekonomi  Farkindalk” alt boyutlarindan
olusmaktadir. C bolimiinde “Recgeteleme Davranisinda
Firma Tercihi Olcegi” ve “Yonetimsel FEtkinlik ve
Givenirlik” alt boyutlarindan olusmaktadir. D boélimi
“Regeteleme Davranisinda Satis Temsilcisi Rolii Olgegine”
iliskin olarak “sosyal iletisim”, “gtivenilirlik davranis” ve
“benzerlik” alt boyutlarindan olusmaktadir. Arastirmanin
E bélimi ise “Receteleme Davranisinda ilag Tercihi Rolii
Olcegine” iliskin “ilag etkinligi”, “hekim bilgisi” ve
“maliyet” alt boyutlarindan olusmaktadir.

Arastirmada kullanilan anket formu 50 katilimcr ile
pilot calisma yapilmis, gecerlilik glvenirlilik analizleri
uygulandiktan sonra anlasilmayan ya da eksik ifade
olmadigi belirlendikten sonra kitlesel anket uygulamasina
gecilmistir. Sivas ilinde 2021 verilerine gore gbrev yapan
1693 hekim ve dis hekimi bulunmaktadir.

Arastirmada ideal sayi asagidaki formul kullanilarak
belirlenmistir (Karagoz, 2016: 57).

N.t2,p'.q"
S dAN—-1) +tp.q

Arastirmanin veri analiz kismi SPSS 23.0, IBM AMOS 23
ve Nvivo programlari kullanilarak degerlendirilmistir.
Verilerin degerlendirilmesinde aritmetik ortalama, ylizde
dagihmi gibi istatistiki metotlarin yaninda givenirlik
analizi, korelasyon analizi, aciklayici faktér analizi (AFA),
dogrulayici faktor analizi (DFA) yontemleri kullaniimistir.
Calismada 6lcek ifadelerin glvenilirliklerini test etmek igin
ilk olarak i¢ tutarliigi denetlenmis sonrasinda olgeklerin
boyutlarini degerlendirmek amaci ile AFA yapilmistir.
Degerlerin AFA uygunlugu KaiserMeyer- Olkin (KMO)
katsayisi ve Barlett Sphericity testi ile incelenmistir. AFA

T
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kullanilarak 6lgek yapisal gegerliligi test edilmis, ardindan
uygunlugunu test etmek icin birden fazla faktér icersinde
ale alinarak DFA modeli uygulanmistir. Hipotezler IBM
AMOS 23 Programi ile test edilmistir.

Olgeklere ait ortalama puanlar ise icerdikleri
maddelerin toplam puani madde sayisina bdliinerek
hesaplanmistir. Anketin uygulanabilmesi igin, Sivas
Cumbhuriyet Universitesi Bilimsel Arastirma ve Yayin Etigi
Sosyal ve Beseri Bilimler Kuruluna 01.07.2022 tarih ve
2022-07-10 no ile etik basvurusu yapilmis, incelenmis ve
13 nolu karar ile ve 04.08.2022 tarihinde etik olarak
uygunluguna karar verilmistir.

Arastirmanin Sinirliliklari

Cizelge 1. Katilimcilarin Sosyo-Demografik Dagilimlari
Table 1. Socio-Demographic Distribution of Participants

Tiurkiye'de saglik kurumlarinda gorev yapan tim
hekim-dis hekimlerinin hepsinin arastirmaya dahil
edilmesi mimkiin degildir. Arastirma Sivas ili ile
sinirlandiriimistir.  Arastirma, tim populasyona iliskin
genellemeler olusturmamaktadir.

Bulgular

Demografik Bulgular

Cizelge 1'de katilimcilarin cinsiyet, yas, medeni durum,
unvan, c¢alisilan kurum, meslekteki sure, ginlik ortalama
hasta sayisi, haftalik tibbi satis satis temsilcisi ziyareti,
farmakoekonomi egitimi gibi demografik sorulara verilen
cevaplar tablo halinde sunulmaktadir.

Cinsiyet Sayi %
Erkek 321 52,7
Kadin 288 47,3
Yas Sayi %
21-30 187 30,7
31-40 247 40,6
41-50 113 18,6
51-60 58 9,5
61 ve Gzeri 4 ,7
Medeni Durum Sayi %
Evli 365 59,9
Bekar 244 40,1
Unvan Sayi %
Pratisyen/Aile Hekimi/Arastirma Gorevlisi 333 54,7
Uzman hekim/ Uzman Dis Hekimi 251 41,2
Ogretim Uyesi/Dr. Ogr. Uyesi/Dog. Dr./Prof. Dr 25 4,1
Calisilan Kurum Sayi %
Kamu 1. Basamak 139 22,8
Kamu 2. Basamak 262 43,0
Kamu 3. Basamak 161 26,4
Ozel 1. Basamak 4 Wi
Ozel 2. Basamak 43 7,1
Meslekteki Siire Sayi %
0-5 yil 168 27,6
6-10 yil 126 20,7
11-15 yil 115 18,9
16-20 yil 104 17,1
21 yil ve Gzeri 96 15,8
Gunlik Ortalama Hasta Sayisi Sayi %
0-10 87 14,3
11-20 79 13,0
21 ve Uzeri 443 72,7
Haftalik Tibbi Satis Temsilcisi Ziyaretgi Sayisi Sayi %
0-5 289 47,5
6-10 224 36,8
11 ve Uzeri 96 15,8
Farmakoekonomi Uzerine Egitim Alma Durumu Sayi %
Evet 90 14,8
Hayir 519 85,2
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Arastirmaya katilan hekim-dis hekimlerinin  sosyo-
demografik dagiimlari incelendiginde %52,7 sini erkek,
%47,3'Unl ise kadinlar olusturmaktadir. Calismaya katilan
hekim-dis hekimlerinin yas araliklarina baktigimizda %40,6’sI
31-40 yas, %30,7’si 21-30 yas, %18,6's1 41-50 yas, %9,5'i 51-60
yas ve %0,7'side 61 ve (zeri yas grubundan olusmaktadir.
Hekim-dis hekimlerinin %59,9'u evli %40,1 ise bekardr.
Hekimlerin Ginvan dagiimina bakildiginda %54,7 Pratisyen/Aile
Hekimi/Arastirma Gorevlisi, %41,2 Uzman hekim/ Uzman Dis
Hekimi, %4,1 Ogretim Uyesi/Dr. Ogr. Uyesi/Dog. Dr./Prof. Dr
olusturmaktadir. Hekim-dig hekimi gorev yapilan saglk
kurumlarina baktigimizda %43 Kamu 2. Basamak, %26,4 Kamu
3. Basamak, %22,8 kamu 1. Basamak, %7,1 6zel 2. Basamak,
%0,7 6zel 1. Basamaktan olusmaktadir. Meslekteki galisma
streleriile ilgili olarak %27,6's1 0-5 yil, %20,7’s1 6-10 yil, %18,9'u
11-15 yil, %17,1'i 16-20 yil, %15,8’i 21 yil ve (izeri meslekte
gorev yapmaktadir. Gilnlik ortalama hasta sayilarina
baktigimizda %14,3’'i 0-10 hasta, %13’0 11-20 hasta ve
%72,7’si 21 ve Uzeri hasta bakmaktadir. Tibbi satis
temsilcilerinden alinan haftalik ziyaret sayilari ile ilgili olarak
degerlendirdigimizde %47,5'i 0-5 ziyaret, %36,8'i 6-10 ziyaret,
%15,8'i 11 ve (zeri ziyaret almaktadir. Hekimlere
farmakoekonomi Uizerine egitim alma durumuna gore
degerlendirdigimizde %85,2 hekim farmakoekonomi (izerine
bir egitim almadigin, %14,8 hekim ise farmakoekonomi
Uzerine bir egitim aldiklarini belirtmislerdir.

Bir modelin kabul edilebilir uyum ya da mikemmel
uyumda oldugunun belirlenmesinde kullanilan en &nemli
uyum kriterinin X/sd’ dir (Schermelleh-Engel, Moosbrugger
2003:23-74). X2 dnerilen model ile verinin uyumunu test eder.
Anlamsiz olmasl, 6nerilen model ile 6rneklem kovaryanslarinin
benzer oldugunu anlamina gelir. X2/sd X2 degeri érneklemden
etkilendiginden serbestlik derecesine orani daha giivenilir
sonuglar verir. RMSEA Serbestlik derecesini de dikkate alarak
modelin 6rneklem kovaryansi ile ne derecede uyumlu
oldugunu sunar. CFl; serbestlik derecesini ve ©rneklem
biyiklGgini dikkate alarak test edilen modeli temel modele
gore mukayese eder. NFI; CFI’ dan farkl olarak X?dagiiminin
gerektirdigi sartlara bagh olmaksizin karsilastirma yapar.
TLINNFI); NFI’ nin serbestlik derecesi dikkate alarak
hesaplanmis halidir. IFl; 6rneklem biyiklGgli ve modelin
karmasiklik derecesini dikkate alarak modelin uyumunu test
eder (Gurbiiz 2019: 34).

DFA analizi sonucunda, maddelerin ilgili faktorleri %95
giiven seviyesinde dogruladigi (p<0.05 p=0,000) ve X?%/sd,
RMSEA, NFI, CFl degerlerinin mikemmel uyum araliklarinda
oldugu belirlenmistir.

DFA analizine gore, maddelerin ilgili faktorleri %95 gliven
seviyesinde dogruladig (p<0.05 p=0,000) ve X?/sd, RMSEA,
GFI, NFI, CFl degerlerinin kabul edilebilir uyum araliklarinda
oldugu belirlenmistir.

Cizelge 2. Farmakoekonomi Bilgi Diizeyi Olgegine Ait Dogrulayici Faktdr Analizi (DFA) Sonuglari
Table 2. Results of Confirmatory Factor Analysis (CFA) of Pharmacoeconomics Knowledge Level Scale

Olgiim Adi  Miilkemmel Uyum Kabul Edilebilir Uyum Modelin Ulastigi sonug Modelin Bagari Diizeyi
x2/df 0< X?/sd< 3 0< X2/sd< 5 2,361 Muikemmel Uyum
RMSEA RMSEA < .05 RMSEA £.10 ,047 Mikemmel Uyum

GFI 95<GFI<1.0 90<GFI<1.0 ,958 Mikemmel Uyum

NFI 95 <NFI<1.0 90<NFI<1.0 ,944 Kabul Edilebilir Uyum
NNFI (TLI) TLI 2 .95 TLI > .90 ,958 Mikemmel Uyum

CFI CFl 2 .95 CFl 2.90 ,967 Mikemmel Uyum

Schermelleh ve Moosbrugger, (2003)

Cizelge 3. Regeteleme Davranisinda Firma Tercihi Olcegine Ait Dogrulayici Faktdr Analizi (DFA) Sonuclari
Table 3. Confirmatory Factor Analysis (CFA) Results of the Scale of Company Preference in Prescribing Behavior

Olgiim Adi  Miilkemmel Uyum Kabul Edilebilir Uyum Modelin Ulastigi sonug Modelin Bagari Diizeyi
x2/df 0< X?/sd< 3 0< X2/sd< 5 4,483 Kabul Edilebilir Uyum
RMSEA RMSEA < .05 RMSEA <.10 ,076 Kabul Edilebilir Uyum
GFI .95 <GFI<1.0 .90 <GFI<1.0 ,908 Kabul Edilebilir Uyum
NFI .95 <NFI<1.0 .90 <NFI<1.0 ,899 Kabul Edilebilir Uyum
NNFI (TLI) TLI > .95 TLI > .90 ,905 Kabul Edilebilir Uyum
CFI CFI > .95 CFI >.90 ,920 Kabul Edilebilir Uyum

Schermelleh ve Moosbrugger, (2003)

Cizelge 4. Regeteleme Davranisinda Tibbi Satis Temsilcisi Rolii Olgegine Ait Dogrulayici Faktér Analizi (DFA) Sonuglari
Table 4. Confirmatory Factor Analysis (CFA) Results of the Medical Sales Representative Role Scale in Prescribing Behavior

Olgiim Adi  Miikemmel Uyum Kabul Edilebilir Uyum Modelin Ulastigi sonug Modelin Bagari Diizeyi
x2/df 0< X?/sd< 3 0< X2/sd< 5 3,079 Kabul Edilebilir Uyum
RMSEA RMSEA < .05 RMSEA <.10 ,058 Kabul Edilebilir Uyum
GFI .95 <GFI< 1.0 .90 <GFI<1.0 ,904 Kabul Edilebilir Uyum
NFI .95 <NFI<1.0 .90 <NFI<1.0 ,869 Kabul Edilebilir Uyum
NNFI (TLI)  TLI>.95 TLI >.90 ,902 Kabul Edilebilir Uyum
CFI CFl >.95 CFl >.90 ,909 Kabul Edilebilir Uyum

Schermelleh ve Moosbrugger, (2003)
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DFA analizine gore, maddelerin ilgili faktorleri %95
giiven seviyesinde dogruladigi (p<0.05 p=0,000) ve X?/sd,
RMSEA, GFI, NFI, CFl degerlerinin kabul edilebilir uyum
araliklarinda oldugu belirlenmistir.

DFA analizine gore, maddelerin ilgili faktorleri %95
giiven seviyesinde dogruladigi (p<0.05 p=0,000) ve X?/sd,
RMSEA, GFI, NFI, CFl degerlerinin kabul edilebilir uyum
araliklarinda oldugu belirlenmistir.

Arastirmada kullanilan 6lgekler ve alt boyutlari normal
dagihm gostermemektedir (p<0,05). Analizlere non

parametrik testlerle devam edilmistir. Hekim-dis
hekimlerinin farmakoekonomi bilgi dizeyi,
farmakoekonomi degerlendirme, farmakoekonomi
onemi, farmakoekonomi bilgi, farmakoekonomi

farkindalik, ait ifadeler incelendiginde tiim ifadelerin 3,50
ve Ulzerinde oldugu verilen cevaplarda en disik ifade
farmakoekonomi degerlendirme 3,50 0,79 oldugu en

yiksek ifadenin de farmakoekonominin énemi 4,00 0,74
oldugu belirlenmistir. Regeteleme davranisinda firma
tercihi, yonetimsel etkinlik, guvenirlik  sonuglari
degerlendirildiginde tim ifadelerin 3,00 ve (zerinde
oldugu verilen cevaplarda en dusiik ifade 3,00 +0,66 ile
givenirlik en yiksek ifadenin de 3,20 £0,61 ile yonetimsel
etkinlik oldugu belirlenmistir. Receteleme davranisinda
satis temsilcisi, sosyal iletisim, glven, etik davranis,
benzerlik ifadeleri ile ilgili olarak tiim ifadelerin 2,50 ve
Gzerinde oldugu verilen cevaplar igerisinde etik davranig
2,50 £0,69 ile en dustik, gliven 3,37 £0,60 ile en yiksek
olarak bulunmustur. Regeteleme davraniginda ilag tercihi,
ilag etkinligi, hekim bilgi, maliyet iliskin degerlendirmeler
tartisilmistir. Verilen cevaplarin 3,66 ve lzerinde oldugu
maliyet ile ilgili verilerin 3,66 0,86 ile en disiik, hekim
bilgi 4,00 £0,63 ile en yiksek oldugu belirlenmistir.

Cizelge 5. Regeteleme Davranisinda ilag Tercihi Rolii Olgegine Ait Dogrulayici Faktér Analizi (DFA) Sonuglari
Table 5. Confirmatory Factor Analysis (CFA) Results of the Role of Medication Preference Scale in Prescribing Behavior

Olgiim Adi  Miilkemmel Uyum Kabul Edilebilir Uyum Modelin Ulastigi sonug Modelin Bagari Diizeyi
x2/df 0< X?/sd< 3 0< X2/sd< 5 3,782 Kabul Edilebilir Uyum
RMSEA RMSEA <.05 RMSEA <.10 0,068 Kabul Edilebilir Uyum
GFI 95<GFI<1.0 90<GFI<1.0 0,941 Kabul Edilebilir Uyum
NFI 95 <NFI<1.0 90<NFI<1.0 0,939 Kabul Edilebilir Uyum
NNFI (TLI)  TLI>.95 TLI .90 0,942 Kabul Edilebilir Uyum
CFI CFl > .95 CFl 2.90 0,954 Mikemmel Uyum

Schermelleh ve Moosbrugger, (2003)

Cizelge 6. Olceklere Ait Normal Dagilim Analizi ve Betimsel istatistik Sonuglari
Table 6. Normal Distribution Analysis and Descriptive Statistics Results for Scales

;cli?::i:rov- p Carpiklik  Basiklik X Med. S.S.
Farmakoekonomi ,149 ,000 -,797 ,884 3,34 3,50 ,79
Degerlendirme
Farmakoekonomi Onemi ,157 ,000 -1,087 2,488 3,87 4,00 ,74
Farmakoekonomi Bilgi ,155 ,000 -,889 2,148 3,62 3,75 ,65
Farmakoekonomi Farkindalik ,156 ,000 -,881 1,753 3,60 3,66 ,67
Farmakoekonomi Bilgi Diizeyi ,117 ,000 -1,638 6,593 3,61 3,66 ,48
Yonetimsel Etkinlik ,192 ,000 -1,235 3,120 3,15 3,20 ,61
Guvenilirlik ,108 ,000 -431 1,151 2,90 3,00 ,66
Receteleme Davranisinda Firma ,134 ,000 -1,081 2,944 3,05 3,11 ,57
Tercihi
Sosyal lletisim ,076 ,000 -,130 -,368 2,49 2,57 ,77
Glven ,116 ,000 -,909 2,404 3,30 337 ,60
Etik Davranis ,085 ,000 ,370 ,784 2,56 2,50 ,69
Benzerlik ,161 ,000 -,232 ,179 2,67 2,66 ,69
Receteleme Davranisinda Tibbi ,080 ,000 -,696 3,942 2,80 2,83 ,44
Satis Temsilcisi
Ilag Etkinligi ,157 ,000 -914 1,742 3,77 3,83 ,68
Hekim Bilgi ,225 ,000 -1,525 5,227 4,15 4,00 ,63
Maliyet ,174 ,000 -,625 ,251 3,50 3,66 ,86
Receteleme Davranisinda ilag ,114 ,000 -1,199 4,760 3,82 3,92 ,56

Tercihi
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Cizelge 7. Farmakoekonomi Bilgi Diizeyi Alt Boyutlari ile Regeteleme Davranisinda Firma Tercihi Olgegi Alt Boyutlari ile iligkisi
Table 7. Relationship between Pharmacoeconomics Knowledge Level Sub-Dimensions and Company Preference Scale

in Prescribing Behavior Sub-Dimensions

Yonetimsel Etkinlik Guvenilirlik Firma Tercihi
Farmakoekonomi Degerlendirme rho ,184 172 ,186""
p ,000 ,000 ,000
Farmakoekonomi Onemi rho ,159 ,130™ ,158""
p ,000 ,001 ,000
Farmakoekonomi Bilgi rho ,209 ,108"" ,183"™
p ,000 ,008 ,000
Farmakoekonomi Farkindalik rho 207 ,094" 172
p ,000 ,020 ,000
Farmakoekonomi Genel Olgek rho ,268" ,190™" ,252°"
p ,000 ,000 ,000

Cizelge 8. Farmakoekonomi Bilgi Diizeyi Alt Boyutlari ile Receteleme Davranisinda Tibbi Satis Temsilcisi Olgegi Alt

Boyutlari ile iliskisi

Table 8. Relationship between Pharmacoeconomics Knowledge Level Sub-Dimensions and Medical Sales Representative

Scale Sub-Dimensions in Prescribing Behavior

Sosyal iletisim  Giiven Etik Davranis  Benzerlik  Satis Temsilcisi
Farmakoekonomi Degerlendirme  rho ,113™ 156" -,013 ,108™" 1357
p ,005 ,000 ,752 ,008 ,001
Farmakoekonomi Onemi rho -,061 161" -,001 -,042 ,004
p ,130 ,000 ,987 ,302 ,923
Farmakoekonomi Bilgi rho -,011 ,2207 024 ,021 ,075
p ,793 ,000 ,561 ,597 ,063
Farmakoekonomi Farkindalik rho ,083" 2757 -027 ,103" 137
p ,040 ,000 ,509 ,011 ,001
Farmakoekonomi Genel Olgek rho ,052 285 -017 ,056 127
p ,196 ,000 ,675 ,169 ,002

Cizelge 9. Farmakoekonomi Bilgi Diizeyi Alt Boyutlari ile Receteleme Davranisinda ilag Tercihi Olcegi Alt Boyutlari ile

iliskisi

Table 9. Relationship between Pharmacoeconomics Knowledge Level Sub-Dimensions and Drug Preference Scale in

Prescribing Behavior Sub-Dimensions

ilag Etkinligi Hekim Bilgi Maliyet ilagc Temsilcisi
Farmakoekonomi Degerlendirme rho ,052 ,071 ,333" ,182™
p ,196 ,081 ,000 ,000
Farmakoekonomi Onemi rho ,206"" ,276"" ,066 212"
p ,000 ,000 ,104 ,000
Farmakoekonomi Bilgi rho ,193" 211" ,219™ ,249™
p ,000 ,000 ,000 ,000
Farmakoekonomi Farkindalik rho  ,042 ,096" ,138" , 107"
p ,305 ,018 ,001 ,008
Farmakoekonomi Genel Olgek rho ,175" ,230" ,299"" ,286""
p ,000 ,000 ,000 ,000

Hekimlerin farmakoekonomi bilgi duzeyleri ile
receteleme davranisinda firma tercihi rolleri arasindaki
korelasyon analizlerinden Spearman Rho korelasyon
katsayisi ile analiz edilmistir. Farmakoekonomi alt
boyutlarindan Farmakoekonomi degerlendirme boyutu ile
yonetimsel etkinlik (rho=,184), givenilirlik (rho=,172),
firma tercihi genel Glcek (rho=,186) arasinda ¢ok disiik
kuvvette pozitif yonli iliski vardir. Farmakoekonomi
6nemi boyutu ile yonetimsel etkinlik (rho=,159),
glvenilirlik (rho=,130), firma tercihi genel 6l¢ek (rho=,158)
arasinda ¢ok dusiuk kuvvette pozitif yonli iliski vardir.
Farmakoekonomi bilgi alt boyutu ile yonetimsel etkinlik

(rho=,209), givenilirlik (rho=,108), firma tercihi genel
olcek (rho=,183) arasinda ¢ok dusik kuvvette pozitif yonlu
iliski vardir. Farmakoekoni farkindalk alt boyutu ile
yonetimsel etkinlik (rho=,207), gilvenilirlik (rho=,094),
firma tercihi genel o6lgek (rho=,172) arasinda ¢ok dustk
kuvvette pozitif yonli iliski vardir. Farmakoekonomi genel
olgek bilgi diizeyleri ile yonetimsel etkinlik (rho=,268),
firma tercihi genel olgek (rho=,252) arasinda disik
kuvvetli pozitif yonli, givenilirlik (rho=,190) boyutu ile cok
dusik kuvvette pozitif yonli iliski vardir. Bu baglamda;
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Hi: Hekimlerin farmakoekonomi bilgi diizeylerinin
firma tercihi rolG ile iligskisi vardir. Hipotezi Kabul
Edilmistir.

Hia: Hekimlerin farmakoekonomi bilgi diizeylerinin ile
yonetimsel etkinlik alt boyutu arasinda iliski vardir.
Hipotezi Kabul Edilmistir.

Hip: Hekimlerin farmakoekonomi bilgi dizeyleri ile
glvenirlilik alt boyutu arasinda iligki vardir. Hipotezi Kabul
Edilmistir.

Hekimlerin  farmakoekonomi bilgi diizeyleri ile
receteleme davranisinda satis temsilcisi rolleri arasindaki
korelasyon analizlerinden Spearman Rho korelasyon
katsayisi ile analiz edilmistir. Farmakoekonomi alt
boyutlarindan Farmakoekonomi degerlendirme boyutu ile
sosyal iletisim (rho=,113), giiven (rho=,156), benzerlik
(rho=,108), satis temsilcisi genel 6lgek (rho=,135) arasinda
¢ok dusuk kuwvvette pozitif yonli iliski vardir.
Farmakoekonomi degerlendirme boyutu ile etik davranig
alt boyutlari arasinda istatistiksel olarak anlaml bir iligki
yoktur (p>0,05). Farmakoekonomi 6nemi boyutu ile gliven
(rho=,161) boyutu arasinda ¢ok dusuk kuvvette pozitif
yonlu iliski vardir. Farmakoekonomi 6nemi boyutu ile
sosyal iletisim, etik davranis, benzerlik ve satis temsilcisi
genel olgek diizeyleri arasinda istatistiksel olarak anlamli
bir iliski yoktur (p>0,05). Farmakoekonomi bilgi boyutu ile
given (rho=,220) boyutu arasinda dusuk kuvvette pozitif
yonli iliski vardir. Farmakoekonomi bilgi boyutu ile sosyal
iletisim, etik davranis, benzerlik ve satis temsilcisi genel
Olgek diizeyleri arasinda istatistiksel olarak anlamli bir iliski
yoktur (p>0,05). Farmakoekonomi farkindalik boyutu ile
sosyal iletisim (rho=,083), benzerlik (rho=,103), satis
temsilcisi genel o6lgek (rho=,137) arasinda ¢ok dusuk,
glven (rho=,275) boyutu ile duslk kuvvette pozitif yonlu
iliski vardir. Farmakoekonomi farkindalik boyutu ile etik
davranis alt boyutu arasinda istatistiksel olarak anlamli bir
iliski yoktur (p>0,05). Farmakoekonomi genel 6lgek bilgi
dizeyleri ile gliven boyutu (rho=,285) arasinda duslik
kuvvetli, ssatis temsilcisi genel Olcek diizeyi arasinda
(rho=,127) c¢ok distk kuvvetli pozitif yonli bir iliski
bulunmaktadir. Bu baglamda

H,: Hekimlerin famakoekonomi bilgi diizeylerinin satis
temisilcisi roli ile iliskisi vardir. Kabul Edilmistir

H,.: Hekimlerin farmakoekonomi bilgi dizeylerinin
sosyal iletisim alt boyutu ile iliskisi vardir. Reddedilmistir

Hap: Hekimlerin farmakoekonomi bilgi dizeylerinin
glven alt boyutu ile iliskisi vardir. Kabul Edilmistir Ha:
Hekimlerin farmakoekonomi bilgi dizeylerinin etik
davranis alt boyutu ile iliskisi vardir. Reddedilmistir

Haq: Hekimlerin farmakoekonomi bilgi dizeylerinin
benzerlik alt boyutu ile iliskisi vardir. Reddedilmistir

Hekimlerin farmakoekonomi bilgi duzeyleri ile
receteleme davranisinda ilag tercihi rolleri arasindaki iliski
korelasyon analizlerinden Spearman Rho korelasyon
katsayisi ile analiz edilmistir. Farmakoekonomi alt
boyutlarindan Farmakoekonomi degerlendirme boyutuile
maliyet (rho=,333) boyutu arasinda dusik kuvvetli, ilag
temsilcisi genel o6lcek dizeyi (rho=,182) ile ¢ok disiik
kuvvetli pozitif yonlu iliski vardir. Farmakoekonomi
degerlendirme boyutu ile ilag etkinligi, hekim bilgi alt

boyutlar arasinda istatistiksel olarak anlamli bir iligki
yoktur (p>0,05). Farmakoekonomi 6nemi alt boyutu ile
ilag etkinligi (rho=,206), hekim bilgi (rho=,276) ve ilag
tercihi genel o6lgek puani ile (rho=,212) disik kuvvetli
pozitif yonlu iliski vardir. Farmakoekonomi 6nemi aly
boyutu ile maliyet alt boyutu arasinda istatistiksel olarak
anlamh  bir  iliski  bulunmamaktadir  (p>0,05).
Farmakoekonomi bilgi boyutu ile ilag etkinligi (rho=,193)
arasinda ¢ok dusik kuvvetli, hekim bilgi (rho=,211),
maliyet (rho=,219) ve ilag temsilcisi genel 6lgek (rho=,249)
dlzeyi arasinda diisik kuvvetli pozitif yonli iliski vardir.
Farmakoekonomi farkindalik boyutu ile hekim bilgi
(rho=,096), maliyet (rho=,138) ve ila¢ temisilcisi genel
Olgek (rho=,107) diizeyi arasinda dusik kuvvetli pozitif
yonli iliski vardir. Farmakoekonomi farkindalik boyutu ile
ilag etkinligi alt boyutu arasinda istatistiksel olarak anlamli
bir iliski bulunmamaktadir. Farmakoekonomi genel dlgek
diizeyleri ile ilag etkinligi (rho=175) boyutu ile ¢ok diistik
kuvvetli, hekim bilgi boyutu (rho=,230), maliyet
(rho=,299), ila¢ temsilcisi genel dlgek (rho=,286) duzeyleri
arasinda dusik kuvvetli pozitif yonlt  bir iliski
bulunmaktadir. Bu baglamda

Hs: Hekimlerin famakoekonomi bilgi dizeylerinin ilag
temisilcisi roli ile iliskisi vardir. Kabul Edilmistir.

Hsa: Hekimlerin farmakoekonomi bilgi diizeylerinin ilag
etkinligi alt boyutu ile iliskisi vardir. Kabul Edilmistir.

Hsp: Hekimlerin farmakoekonomi bilgi dizeylerinin
hekim bilgi diizeyleri alt boyutu ile iliskisi vardir. Kabul
Edilmistir.

Hsc: Hekimlerin farmakoekonomi bilgi dizeylerinin
maliyet alt boyutu ile iliskisi vardir. Kabul Edilmistir.

Tartisma ve Sonug

Saglik maliyetleri icinde 6nemli bir paya sahip olan ilag
maliyetlerinin saglik kurumlar Uzerindeki ekonomik
ylkinln iyi bir sekilde degerlendirilmesinin yapilmasi
ekonomik verimlilik icin ®nemlidir. ilaglarin tercihi
konusunda hastaya uygun ilacin verilmesi, ayni etki
mekanizmasina sahip ilaglar arasinda hangi ilacin 6nce
kullanilmasi gibi hem fayda hem de maliyetlere yonelik
dogru analizlerin yapilmasi gerekir. Bu baglamda saghk
hizmetlerinde harcanan paranin bireyde ne kadar yliksek
saghk iyilestirmesi yapacagi, saghk kazanim maliyetlerini
ne kadar artiracagi, harcanan paranin elde edilecek
faydaya degip degmeyecegi gibi hesaplamalarin da insani
degerler ©nemsenerek yapilmasi amaglanmaktadir.
Buradaki temel odak noktasi bu degerlendirmenin
yapilirken ilacin etkinlik, maliyet ve insani yoninin bir
arada ele alinarak farmakoekonomik analiz yontemleri ile
degerlendirilerek  maliyetlerin  en aza indirilmesi
amagclanir. Farmakoekonomi ilag maliyetlerinin
dengelenmesi hususunda énemli bir aractir. insanlarin
dogustan, yasam aliskanlklarindan, cevresel ve kdlturel
ozelliklerinden kaynakli bireysel farkliliklari vardir. Bireysel
farkhliklar ayni hastaligin yasattigi benzer sorunlar
karsisinda insanlar ayni ilaglan kullansalar dahi elde
edecekleri saghk kazanimlarinin ortaya cikaracagi
faydalarinda farkli olmasina neden olmaktadir. Bireysel



Ercan. / Journal of Economics and Administrative Sciences, 26(1): 1-16, 2025

farkhhklarin insanlarda vyarattigi bu durum saghk
maliyetlerinin de farkli olmasina neden olmaktadir.
Dolayisi ile hekimlerin tedavide esas belirleyici olmasi
ilaglarin receteleme davranisina etki eden faktorlerin
arastiriimasini dnemli olmaktadir.

Hekimlerin tedavide kullandigi ilaglarin saglik bitgeleri
icinde 6nemli bir yer tutmasi (Walzak vd. 1994: 1159) ilag
firmalarinin pazarlama agirhiginin genellikle hekimlere
yonelik olmasina sebep olmaktadir. (Manchanda, Honka
2005:785) Bu durum aslinda hekimlerin regetelerinin ilag
harcamalarindaki artisin esas nedeni oldugunu da
gostermektedir. Bu arastirma hekimlerin regeteleme
davraniglarina yonelik olarak tercihlerinin belirlenmesi,
hekimlerin regeteleme davranislarinin tespit edilmesi
baglaminda hekimlerin  katihmi ile yapilmigtir. Bu
arastirma hekimlerin regete yazarken tercihlerini hangi
faktorleri  dikkate alarak degerlendirdiklerine iliskin
yapilan bir arastirmadir.

Yapilan arastirma da hekimlerin ankete verdikleri
cevaplar incelendiginde Farmakoekonomi Bilgi Diizeyi
Olgegine iliskin en yiiksek derecede katildiklari ifade 4,00
10,74 ile Farmakoekonominin 6nemli oldugu, genel olarak
Olgekteki ifadeler ile ilgili olarak  hekimlerin
farmakoekonomi bilgi diizeylerine iligskin farkindahklarinin
yuksek oldugu soylenebilmektedir. Bu sonugla beraber
hekimlerin ila¢ tercihinde maliyet boyutuna dikkat
ettikleri ve maliyet konusunda ilag¢ tercihinde maliyet
algisinin yiksek oldugu sodylenebilmektedir. Hekimlerin
bilgi dizeyinin yliksek olmasi, ila¢ tercihi konusundaki
maliyet ve klinik etkinlik degerlendirmelerine dikkat
ettikleri belirtilebilmektedir. Hekimlerin genelde uygun
maliyetli ilaglari tercih etme konusunda hem fikir olmasi
uygun maliyetli ilaglar tercih etmenin 6neminin farkinda
olduklarini gosterir. Fakat uygun maliyetli ilaglari tercih
etme konusundaki hekimler arasinda oranin yiksek
olmasi aslinda hekimlerin ideal olan ya da olmasi gerekeni
ifade etmenin bir gostergesi olabilmektedir. Hekimlerin
yaptigl bu degerlendirmenin uygulamada ayni olacagi
anlamina gelmeyecegi de belirtilebilmektedir. Bu durum
hekimlerin maliyetlere iliskin bilgi durumlarinin daha iyi
tespit edilmesi agisindan farmakoekonomik  bilgi
dizeylerini 6lgmeye yonelik daha fazla 6lgek gelistirilerek
daha fazla nitel ve nicel calismalar yapilmasi gerektigi
anlamina gelebilmektedir.

Hekimlerin receteleme davranisinda firma tercihine
yonelik degerlendirmeler incelendiginde 3,00+0,66 ve
Gzeri oldugu, hekimlerin Olcege iliskin olarak en yuksek
katildiklari boyut 3,20+0,61 ile yonetimsel etkinlik,
glvenirlilik olmustur. ilac firmalari cesitli paydas gruplari
tarafindan bir sirket imaji olusturmak icin kullanilan temel
nitelikleri 6nemsemektedirler. ilac firmasinin ilag
pazarinda paydaslara yonelik deger yaratma girisimleri
ozellikle paydaslarin géziinde kurumsal imajin degerine
olan ilgisinin artmasina neden olabilmektedir. Bu
baglamda ilag firmalari  hekimlerin  receteleme
davraniglarini degistirmeye yonelik bir takim pazarlama
faaliyetleri kullanirlar. Literatiirde pazarlama faaliyetleri
arasinda kongre, literatiir destegi, tanitim materyalleri,
tibbi satis temsilcileri, cevreye karsi duyarliilag Gretimi, Ar-

Ge yatinmlari, ilaglara asinalik, paranin karsihgini vermesi
gibi faktérler bulunmaktadir. ilag firmasinin kurumsal
itibarinin iyi ve yilksek olmasi hekimlerin receteleme
davranisini  degistirmeye yonelik olarak kullandigi
faktorleride dogrudan etkileyebilmektedir (Ahmed vd.
2016: 163-164; Rahmner vd. 2009: 125; Srivastava, Wagh
2020:120; Wright, Fill 2001:100-106). Hekimler yeni bir
ilaciilk kez regete etme konusunda ilk bilgileri ilag firmalar
araciligl ile 6grendiklerini belirtmislerdir. Bunun yaninda
bilgi edinme konusunda yeni bir ilaci recete ederken ilag
sirketinin galistigi brosdirleri kullandiklarini ve ilag firmalari
tarafindan  saglanan bilgilerin  faydaligi oldugunu
bildirmislerdir (Anderson vd. 2009: 994-1000; Hossain vd.
2013: 115-116). Bu pazarlama faaliyetleri ilag firmasinin
hekimin algisinda iyi bir sekilde taninmasi, firma
Gizerindeki olumlu alginin artmasina neden olacagindan
ashinda stratejik bir dneme sahiptir. ilag firmasinin sahip
olacagi profesyonel yonetim- hizmet, finansal saglamlik,
kurumsal sosyal sorumluluk marka bilinirliligini artirarak
hekimin goziinde kurumsal itibarin artmasina sebep
olabilmektedir. Boylelikle kurumsal itibari iyi olan ilag
firmasinin kullandigl pazarlama argiimanlarinin da kolay
kabul edilmesini saglayabilir. Bu durum ilag firmasinin
rakiplerine kiyasla performansinin artmasini saglayarak
rekabet avantaji elde etmesine de neden olabilmektedir.
Hekimlerin ilag firmalari ile ilgili olarak ila¢ segiminde ilag
firmasina duyulan itibar ve glivenin énemli bir etki oldugu,
ilag firmasinin saygin, kaliteli, ilacin piyasada kolay
bulunabilir olmasi, fiyati, yerli ilag firmasi 6zelligi, ilag
lansmanlari 6nemli bir etkiye sahiptir. Bunun yaninda
hekimlere yonelik yapilan sponsorluklarin da ilgiyi artirdigi
belirtilmistir. Dolayisi ile tim bu etkenlerin firma tercihi
olasihgini artirdigi halde hekimlerin genellikle firma
etkisini inkar ettikleri fakat bu etkinin 6nemli oldugu
belirtilmistir (Carthy vd. 2000: 36-41; Oshikoya vd. 2011:
1; Al-Areefi vd. 2013: 986-987; Narayan vd. 2020; 4888;
Parmata, Chetla 2021: 189; Vandenplas vd. 2022: 17-18).
Hekimin goziinde iyi itibar olan, kurumsal imaji glicli olan
ilag firmasinin ¢alistirdigi tibbi satis temsilcisinin de hekim
ile daha kolay iliskiler kurmasini ve tibbi satis temsilcisinin
kendisini hekime daha kolay kabul ettirmesini saglayarak
ziyaretlerindeki kaliteyi ve farkindahig da
artirabilmektedir. Bu durum ilag firmasinin tercih edilme
olasiigini da artirabilir. ilag firmasina rakiplerine kiyasla
rekabet avantaji da saglayabilmektedir. Hekimlerin firma
tercihi konusunda yoénetimsel etkinligin ve guvenirligin
ylksek olmasi ilag firmasinin faaliyetlerine bakarak bu
degerlendirmeleri yaptig sdylenebilmektedir.

Hekimlerin, farmakoekonomi bilgi dizeyi ile ilag tercihi
arasindaki iliskiye 6nem verdikleri gorilmektedir. Bu
durum hekimlerin ilag tercihi konusunda etkinlik ve

givenlik kriterlerini  dikkate alarak ilaglari tercih
ettiklerinin  gostergesi olabilmektedir. Literatlrde
hekimlerin ilag tercihi konusunda recete yazma

davraniglar ile ilgili olarak, 6zellikle ilag etkinligi konusuna
onem verdikleri, ilacin givenligine dikkat ettikleri,
hastanin durumunu goézeterek ilaglar recete ettikleri
belirtilmistir (Goold vd. 1994: 549; Walzak vd. 1994: 1159;
Ryan vd. 1996: 326; Ozata vd. 2008: 539; Theodorou vd.
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2009: 5-9). Hekimlerin farmakoekonomi ve satis temsilcisi
arasidaki iliskiye bakildiginda alginin disik oldugunu
soylenebilmektedir. Hekimlerin receteleme davranisina
etki eden faktorlerden satis temsilcisi faktoriinde en
yiksek etki oraninin ise giiven ve benzerlik alt boyutu
oldugu gorilmektedir, fakat istatiksel olarak anlamli
degildir. Bu durum hekimlerin kendilerini uzun sire
ziyaret eden tibbi satig temsilcilerini daha kolay kabul
ettiklerini, ikili iliskilerde daha yakin hissettigi tibbi satis
temsilcisini daha kolay kabul etme olasiligini artirdigi ile
alakalr olabilmektedir. Literatlirde hekimlerin ilag tercihi
konusunda ilag firmalarinin yapmis oldugu pazarlama
faaliyetlerinden olumlu yonde etkilendikleri, tibbi satig
temsilcilerinin -~ yapmis  oldugu  aktif  pazarlama
faaliyetlerinden de olumlu yonde etkilendiklerini
belirtmislerdir (Oshikoya vd. 2011: 1).

Hekimlerin Regeteleme Davranisinda Satis Temsilcisi
Olgcegine iliskin olarak degerlendirmelerin 2,50+0,69 ve
Uzeri oldugu, en yiksek deger olarak 3,37+0,60 ile gliven,
en katilim saglanan ifade ise 2,50+0,69 ile etik davranis
gelmektedir. Hekimlerin satis temsilcisine iliskin algilarinin
yuksek oldugu soylenebilmektedir. Bu sonug hekimlerin
ilag tercihi konusunda ziyaret aldigi tanitim temsilcisinin
cahstigl ilaglari regete etme konusunda daha duyarh
olabilecekleri, hekimlerin ikili iliskilerinde etik davranis
boyutuna dikkat ettikleri, ila¢ tercihi ile ilgili olarak da
glven duyduklari ve etik davranis sergileyen tibbi satis
temsilcilerinin ilaglarini tercih etme konusunda daha
istekli olabilecekleri sdylenebilmektedir.

Literatlirde hekimlerin ilag firmalarindan tibbi satis
temsilcileri aracihg ile diizenli ziyaret istedikleri, tibbi satis
temsilcilerinin ilag tanitimi ile ilgili yapacag detaylandrima
faaliyetlerinin (yan etki gibi) onemli oldugu belirtilmistir
(Spiller, Wymer 2002: 23-26). Arastirmada hekimlerin tibbi
satis temsilcilerindeki etik davranis ilkelerinin yiksek ¢ikmasi
hekimlerin kendilerini ziyaret eden tibbi satis temsilcilerinin
nitelik ve egitimine 6nem verdiklerinin de gostergesi olabilir.
Literatlrde hekimlerin tibbi satis temsilcilerin  6zelligi
hakkindaki ilag firmalarindan beklentileri arasinda iyi egitimli,
iyi UrGin bilgisi, iyi iletisim, iyi tutum/davranis ve iyi bir kisilik
gibi birtakim niteliklere sahip olmasi gerektigi belirtilmistir
(Dhanawade vd. 2009: 55).

Hekimlerin Regeteleme Davranisinda ilag Tercihi
Olgegine iliskin alt boyutlar incelendiginde yapilan
degerlendirmelerin 3,66+0,86 ve Uzeri oldugu 6lgegin alt
boyutlarinda hekim bilgi diizeyine iliskin alginin 4,00+0,63
ile en yliksek oldugunu séylenebilmektedir. Bu durum bize
hekimlerin receteleme aliskanliklarinin yiksek olmasi,
kendi hekim bilgilerinin recete yazma aliskanliklarina karsi
gecmisten gelen baghliklarinin ve aliskanliklarinin olmasi
olarak belirtilebilmektedir. Hekimlerin firma, ilag, fiyat
hakkindaki  bilgisinin  yiksek olmasi  pazarlama
faaliyetlerinin daha agresif olmasina, tibbi satis
temsilcilerinin hekimlerin regetelerine girmek icin daha
cok caba sarf etmelerine neden olabilmektedir.
Literatirde hekimlerin ila¢ firmasi, ilacin maliyet gibi
hekim bilgi farkindaliginin yiksek olmasi hekimlerin
receteleme aliskanliklarina daha direngli olmasina ve
farkindaliklarinin yiksek olmasina neden olmaktadir
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(Carthy vd. 2000: 36-41; Anderson vd. 2009: 994-1000;
Oshikoya vd. 2011: 1; Al-Areefi vd. 2013: 986-987; Hossain
vd. 2013: 115-116; Narayan vd. 2020; 4888; Parmata,
Chetla 2021: 189; Vandenplas vd. 2022: 17-18).

Arastirmada elde edilen sonuglar o6zetlenirse
hekimlerin farmakoekonomi bilgi diizeylerine iliskin olarak
hekimlerin ~ farmakoekonomiye  6nem  verdikleri,
farmakoekonomi bilgi diizeyi algilarinin yiksek oldugu
gorilmektedir. Bu baglamda hekimlerin firma, ilag,
maliyet, etkinlik, tibbi satis temsilcisi, hekimlik bilgisi gibi
faktorlere  yonelik  degerlendirmelerin  regeteleme
ahskanliklarinda etkili oldugu belirtilebilir. Arastirmadan
elde edilen sonuglara bakildiginda hekimlerin regeteleme
davraniglarinin aslinda tek bir etkenden ziyade ayni anda
birden fazla faktériin neden oldugu séylenebilir.

ilac pazarinda ilaglarin son kullanicinin hasta olmasi
hekimin ise hastanin kullanacagi ilaglar konusunda tek
belirleyici olmasi ilag pazarini diger pazarlardan ayiran en
onemli farklardan birisini olusturmaktadir. Hekimin ilaglari
tercih konusunda esas belirleyici olmasi ilag firmalarinin
hekimlere yonelik pazarlama faaliyetlerinin daha agresif
olmasina neden olmaktadir. ilag firmalarinin en dnemli ve
etkili pazarlama faaliyeti tibbi satis temsilcileridir. Tibbi
satis temsilcileri hekimleri diizenli ve sik ziyaretler yaparak
hekimlerle olan iliskilerini  gelistirirler.  Boylelikle
hekimlerin kisisel tutumlari hakkinda daha ayrintil fikir
sahibi olarak, hekimlerin recete tercihindeki fikirlerini
degistirmeye yonelik olarak olumlu algl yaratirlar. ilag
firmalarinin  hekimlere yonelik olarak gerceklestirdigi
yogun pazarlama faaliyetleri rasyonel olmayan
receteleme davranislarini da ortaya cikarabilir. Bu durum

ilag tlketimine ve maliyetlerin artmasina neden
olabilmektedir.
Hekimlerin tedavi hakkindaki kararlari, saglk

harcamalarini ve hasta bakiminin kalitesini dogrudan
etkilemektedir. Hekimlerin tedavide kilit bir konumda
olmasi, ilaglarin tercihi konusunda esas belirleyici olmasi
recete yazma aliskanliklarini  etkileyen faktorlerin
arastirilmasini 6nemli kilmaktadir. Bu galisma ve literatir
arastirmasi, hekimlerin receteleme davranisinda etkili
birden fazla faktoér oldugunu gostermektedir. Hekimlerin
receteleme davranisiile ilgili olarak Diinyada ve Turkiye’de
literatlrler ve arastirmalar bulunmaktadir. Bu calismayi
diger calismalardan ayiran en biylk o6zellik hekimlerin
receteleme davranisini farmakoekonomik bilgi dazeyleri
ile degerlendirildigi bir calisma olmasidir.

Oneriler
Saglk harcamalan icerisinde 6nemli bir yeri olan

ilaglarin maliyetlerine iliskin olarak hekimlerin receteleme
davraniglarini rasyonel hale getirilmesi icin mutlaka tip

fakiltesi  egitiminden  baslayarak bilgilendirilmesi
gereklidir. ilag firmalarinin pazarlama faaliyetlerini
hekimin ilagc tercihine saygl gosterilerek yapilmasi
gereklidir. Farmakoekonomi hakkinda daha fazla
uygulama ve arastirmalarin tesvik edilmesi, farkh

orneklem gruplarinda calisiimasi farmakoekonominin
o6nemini ve farkindaligini daha da artiracaktir.
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Extended Abstract

Medicines are generally provided through doctors.
Physicians are the only decision makers regarding
patients' medication use (Smith, 1991: 15-54; Ding vd.
2014: 6; Katsanis, 2015: 32). Patients trust physicians with
all their professional knowledge and give them the
responsibility of making important decisions in their lives.
For this reason, pharmaceutical companies try to
influence prescribing behavior by paying more attention
to physicians in their drug marketing activities.
Pharmaceutical companies try to change physicians'
prescriptions by using sales-marketing strategies in order
to get alarger share in the relevant indication of the drugs
they offer to the market. Physicians' prescribing behavior
may change due to their interactions with pharmaceutical
companies (Lexchin, 1993: 1401; Gondl vd. 2001: 79).
Therefore, the main customer focus of pharmaceutical
companies is physicians (Alt, Puschmann 2005: 297-311).
This situation may also lead to irrational use of limited
health resources and unnecessary consumption of
medicines (Soumerai, Avorn 1990: 549). Relatedly, in the
literature, it is stated that more efficient use of health
resources can be achieved by researching and
understanding the factors affecting physicians'
prescribing, better dissemination of information and more
conscious decision-making (Gallan, 2004: 3). Limited
resources in health services require that drugs, which
have a significant share in health expenditures, be
consumed in a way that produces the highest benefit for
patients (Beylik et al. 2022: 6; Dawes, Lens 2002: 1239-
1240; Donaldson et al., 1996: 267; Drummond et al. .,
2015: 2-3; Mooney, Drummond 1982: 950; Simon et al. In
the modern healthcare system, physicians aim to
minimize drug treatment costs and maximize patient
development by using clinical guidelines as well as
personal expertise in the clinical decision-making process
under uncertainty (Bennett, Hauser 2013: 9-16; Patel et
al. 2009: 5-8; Thomas, 2018: 270-271). In the decision-
making process, physicians evaluate which drug to choose
by evaluating the administration of the right drug to the
right patient at the right time and by comparing two drugs
with similar mechanisms of action in the same therapeutic
class (Ahuja et al. 2004: 80-81). Therefore, the appropriate
use of drugs in medical treatment will also benefit the
development of scarce resources and the continuity of
financing (Baltussen et al. 1999: 457; Revicki, Lori 1999:
433). In this context, whether the resources can cover the
cost of treatment and who will allocate them are
important in terms of the sustainability of the financing
(Torrance et al., 1972: 118). One quarter of the treatment
costs incurred by physicians creating demand are
allocated by patients, and the rest by insurance
companies and health care organizations (health
institutions that provide or arrange to provide continuity
of service - from good care to emergency surgery) (Pauly,
1988: 228; Folland et al. 2016: 323). In this context, it is
important whether a drug is valuable in terms of cost-
effectiveness, whether the drug saves money and

provides similar effectiveness to the current treatment at
the same or lower cost, or whether it makes a significant
improvement and whether a higher price can be justified
(Katsanis, 2015: 31). Developed industrial countries are
concerned about balancing healthcare costs and, in
particular, the rise in pharmaceutical spending. When we
look at the reasons for the increase in drug expenditures,
it can be said that they are high prices, the introduction of
original and generic products to the market, and
physicians' prescriptions (Griffin, Chew 1993: 54-55).

With the widespread use of generic drugs in recent
years, the existence of asymmetric information between
the pharmaceutical company and the physician, the
physician being the key decision-maker in drug preference
and directly affecting the treatment, physicians' opinions
about prescribing can be changed by marketing activities,
physicians can be persuaded to try a new drug, direct
advertising of drugs is prohibited. The growing
competition among pharmaceutical companies heightens
their focus on physicians, placing physicians at the center
of their promotional activities. It is stated that the
pharmaceutical industry has an impact on the prescription
decisions of the physicians it visits, and that the influence
of the pharmaceutical industry on the prescribing habits
of physicians may also cause irrational and non-objective
prescribing effects. The fact that physicians are in such a
key position makes it crucial to investigate the factors
affecting prescribing habits. In the literature review,
pharmacoeconomic evidence, drug effectiveness, safety,
patient compliance, ease of use, cost, medical sales
representatives, physician's clinical experience, side
effects, physician's desire to avoid side effects, role and
impact of new technologies, advertising, promotional
materials, pharmaceutical company reputation. Factors
such as reputation, domestic pharmaceutical companies,
scientific articles-journals, regulation, and control studies
by health authorities, patient expectations, congresses,
clinical experience, drug samples, ease of access to the
drug, peer influence, price, and brand are important in
physician prescribing behavior. Therefore, it is a complex
situation that is directly affected by many factors in the
drug prescribing behavior of physicians (Hemminki, 1975:
111; Hemminki, 1976: 321-322; Avorn et al. 1982: 5-6;
Berndt et al. 1995: 101; Cockburn, Pit, 1997: 521-522;
Carthy et al. 2000: 41; Chew et al. 2000: 482; Lundin, 2000:
639-657; Steinman et al. 2001: 551; De Laat et al. 2002:
103-108; Gallan, 2004: 4; Schumock et al. 2004: 557;
Zimmerman et al. 2004: 1285; Wright, Lundstrom 2004:
33-36; Buusman et al. 2007: 209; Theodorou vd. 2009: 5-
9; Oshikoya vd. 2011: 1; Al-Areefi vd. 2013: 986-987;
Kasliwal, Bansal 2013: 2; Mintzes et al. 2013: 1368;
Shamim-ul-haq et al. 2014: 32-34; Kamuhabwa, Kisoma
2015: 2107; Kesselheim et al. 2016: 858; Fickweiler et al.
2017: 1-10; Narayan et al. 2020; 4888; Kianmehr et al.
2020: 1054; Passalacqua et al. 2020: 6; Parmata, Chetla
2021: 189; Price et al. 2021: 1770; Eldrwish et al. 2022:
469-470; Kabir et al. 2022: 121-122; Vandenplas et al.
2022: 17-18).
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Part A of the survey form contains demographic
characteristics. In section B, the scale items were
determined in consultation with an expert as a result of
the literature review, the items were evaluated in terms
of meaning and suitability, and the scale developed by the
researchers was used. The scales in parts C and D are
quoted from the doctoral thesis "Multidimensional
Factors On Prescription Behavior And Their Impact On
Prescription Behavior" (Doganci, 2015: 192-195). Section
E of the survey was used from the master's thesis
"Investigation of Factors Affecting Physicians' Drug
Prescribing Behaviors" (Demirkiran, 2010:206-207).

To conduct the survey, an ethical application was
submitted on 01.07.2022, with reference number 2022-
07-10, to the Sivas Cumhuriyet University Scientific
Research and Publication Ethics Social and Human
Sciences Board. After review, the application was deemed
ethically appropriate, as confirmed by decision number 13
on 04.08.2022.

The survey form used in the research was piloted with
50 participants, and after validity and reliability analyzes
were performed and it was determined that there were
no incomprehensible or missing statements, mass survey
application was started. According to 2021 data, there are
1693 physicians and dentists working in Sivas province.
The research was conducted in Sivas province with 609
surveys using convenience sampling method between
September 2022 and February 2023. The data collection
tool of the research was applied face to face a total of 609
surveys were applied after obtaining approval from the
participants in the study group via the participation
information form, and the research was limited to the
province of Sivas.

When the socio-demographic distribution of the
physicians-dentists participating in the research is
examined, 52.7% are men and 47.3% are women. When
we look at the age ranges of the physician-dentists
participating in the study, 40.6% are 31-40 years old,
30.7% are 21-30years old, 18.6% are 41-50 years old, 9.5%
are 51-51 years old. The population is 60 years old and
0.7% is 61 and over. 59.9% of physician-dentists are
married and 40.1% are single. Looking at the title
distribution of physicians, 54.7% are General
Practitioner/Family Physician/Research Assistant, 41.2%
are Specialist Physician/Specialist Dentists, 4.1% are
Lecturer/Dr. Lecturer Member/Assoc. Dr./Prof. It consists
of Dr. When we look at the health institutions where
physicians and dentists work, 43% are public 2nd level,
26.4% are public 3rd level, 22.8% are public 1st level, 7.1%
are private 2nd level, 0.7% are private 1st level. It consists
of steps. Regarding the duration of employment in the
profession, 27.6% of them are 0-5 years, 20.7% are 6-10
years, 18.9% are 11-15 years, 17.1% are 16-20 years,
15.8% have been working in the profession for 21 years or
more. When we look at the daily average number of
patients, 14.3% are caring for 0-10 patients, 13% are
caring for 11-20 patients and 72.7% are caring for 21 and
more patients. When we evaluate the number of weekly
visits received from medical sales representatives, 47.5%
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receive 0-5 visits, 36.8% receive 6-10 visits, and 15.8%
receive 11 or more visits. When we evaluated physicians
according to whether they received training in
pharmacoeconomics, 122 85.2% of physicians stated that
they did not receive any training in pharmacoeconomics,
and 14.8% of physicians stated that they received training
on pharmacoeconomics. Regarding the statistical results
of the thesis study, when the Reliability Analysis Results
for the Pharmacoeconomics Knowledge Level Scale were
examined, some items in the scale were removed from
the scale because their correlation with other items was
below 0.25. When the reliability levels were examined
again, it was determined that the reliability of the scale
was at a high level.

When the evaluations regarding the company
preference of physicians in prescribing behavior were
examined, it was found that it was 3.00+£0.66 and above,
and the dimension that physicians agreed with the most
regarding the scale was administrative efficiency with
3.204£0.61. When the relationship between the level of
pharmacoeconomics knowledge and other factors is
examined, it is seen that the highest factor is drug
preference with 0.286. This is followed by company
preference with 0.252. The lowest relationship is seen to
be the sales representative with 0.127. It is seen that the
highest impact rate in the company preference factor,
which is among the factors affecting the Prescribing
Behavior of Physicians, is the administrative effectiveness
sub-dimension with 0.268. This is followed by the
reliability sub-dimension with 0.190.

Among the factors affecting the Prescribing Behavior
of Physicians, the highest impact rate in the sales
representative factor is seen to be the trust sub-
dimension with 0.285. This is followed by the similarity
subscale with 0.056, but it is not statistically significant.
This may increase the likelihood that physicians will more
easily accept medical promotion representatives who
have been visiting them for a long time, and to whom they
feel closer in bilateral relations. Regarding the Sales
Representative scale in Physicians' Prescribing Behavior,
the evaluations are 2.50+0.69 and above, the highest
value is trust with 3.37+0.60, and the most agreed
statement is ethical behavior with 2.50£0.69.

It is seen that the highest impact rate in the drug
preference factor, which is among the factors affecting
the Prescribing Behavior of Physicians, is the cost sub-
dimension with 0.299. This is followed by the physician
knowledge level sub-dimension with 0.230. The drug
effectiveness sub-dimension has an effect rate of 0.175.

In the pharmaceutical market, one of the most important
differences that distinguishes the pharmaceutical market from
other markets is that the end user is the patient and the
physician is the key decision-maker about the drugs that the
patient will use. The fact that the physician is the main
determinant of preference causes physicians to become the
focal point of pharmaceutical companies, and this causes
pharmaceutical companies to be more aggressive in their
marketing activities toward physicians. The most important
and effective marketing activity of pharmaceutical companies
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is medical sales representatives. Companies visit physicians
frequently through their medical sales representatives and
follow the physicians closely. Medical sales representatives
develop relationships with physicians by making regular and
frequent visits. In this way, they have a more detailed and
more insightful understanding of physicians' personal
attitudes. In this way, they try to get into doctors' prescriptions
by doing marketing activities specific to doctors. Intensive
marketing activities carried out by pharmaceutical companies
towards physicians may also reveal irrational prescribing
behaviors. This may lead to increased drug consumption and
costs. Health policymakers have introduced strict rules and
controls to ensure that pharmaceutical companies'
relationships with physicians do not lead to inappropriate
behavior. In this context, it guides physicians, pharmaceutical
companies, and medical sales representatives to make rational
drug choices by controlling and limiting their practices.

This study shows that multiple and changing factors are
effective in physicians' prescribing behavior. There is literature
and research in the world and in Turkey regarding the
prescribing behavior of physicians. The most important
feature that distinguishes this study from other studies is that
itis a study in which the pharmacoeconomic knowledge levels
of physicians are also evaluated.

Among the suggestions to be made regarding the
research; Physicians should be informed to rationalize their
prescribing behavior regarding the costs of drugs, which have
a significant cost in health expenditures, and strategic
information should be given to physicians about drug costs. In
order to make more rational prescription decisions in the
future, it may be beneficial to be supported in drug costs,
starting from medical school education. Marketing activities of
pharmaceutical companies should be constantly monitored
and investigated to see how much they affect physicians'
prescribing behavior. Marketing activities between physicians
and pharmaceutical companies should be carried out by

respecting the physician's drug preference, and medical sales
representatives, in particular, should be respectful of
physicians' personal prescription preferences.

H1: Physicians' pharmacoeconomics knowledge levels
have a relationship with the role of company preference.

Hla: There is a relationship between physicians'
pharmacoeconomics knowledge levels and the managerial
effectiveness sub-dimension.

Hlb: There is a relationship between physicians'
pharmacoeconomics knowledge levels and the reliability sub-
dimension.

H2: Physicians' pharmacoeconomics knowledge levels
have a relationship with their sales representative role.

H2a: There is a relationship between physicians'
pharmacoeconomics knowledge levels and the social
communication sub-dimension.

H2b: Physicians' pharmacoeconomics knowledge levels
have a relationship with the trust sub-dimension.

H2c: Physicians' pharmacoeconomics knowledge levels
have a relationship with the ethical behavior sub-dimension.

H2d: There is a relationship between physicians'
pharmacoeconomics knowledge levels and the similarity sub-
dimension.

H3: Physicians' level of pharmacoeconomics knowledge
has a relationship with their pharmaceutical representative
role.

H3a: There is a relationship between physicians'
pharmacoeconomics knowledge levels and the drug
effectiveness sub-dimension.

H3b: Physicians' pharmacoeconomics knowledge levels
have a relationship with the physician knowledge levels sub-
dimension.

H3c: There is a relationship between physicians'
pharmacoeconomics knowledge levels and the cost sub-
dimension.
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ABSTRACT

Unemployment causes significant problems in society and governments develop different policies to mitigate
unemployment. Active labour market policies (ALMP), which are among such policies, constitute crucial
instruments for the re-adaptation of the unemployed to the labour markets. However, significant social groups
and regional differences occupy an essential role while formulating the programmes. Moreover, economic,
cultural, and political factors are also effective in labour force participaction rates. Therefore, regarding the
participation of social groups such as women, youth, and disabled individuals in employment, ALMP represents
a policy instrument that enables a connection between the needs of the labour market and the demands of
these groups. The factors affecting the structural characteristics of employment are also applies to regional
differences, and many factors ranging from economic development levels of regions to cultural differences have
an impact on participation in ALMP programmes. In this study, regional similarities and differences of female,
male, and total participation in ALMP programmes in Tiirkiye according to NUTS-I classification are examined
using multidimensional scaling and K-means clustering analysis. Given the importance of the differences
between women and men in participation levels in employment, relevant analyses have also been carried out
focusing on gender differentiation at the regional level. According to the results of the study, it is observed that
Southeast Anatolia (TRC) is significantly separated from other regions in terms of total participation rates. On
the other hand, when participation rates are analysed based on unemployment, different regional clusters are
encountered and the West Black Sea Region (TR8) is differentiated from other regions. Moreover, different
clustering patterns are also observed at the regional scale in the participation of women and men in the
programmes.

Keywords: Active Labour Market Policies, Unemployment, Multidimensional Scaling Analysis
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issizlik toplumda 6nemli sorunlara yol agmakta ve devletler issizligi azaltmak igin farkli politikalar gelistirmektedir.
Bu politikalar arasinda yer alan aktif isgiicli piyasasi politikalari (AiPP), issizlerin isgiicii piyasalarina yeniden uyum
saglamalari igin 6nemli araglari olusturmaktadir. Bu programlarin hazirlanmasinda sosyal gruplar ve bolgesel
farkhhklar 6nemli bir rol oynamaktadir. Ayrica ekonomik, kulturel ve siyasi faktorler de isgucline katilim
oranlarinda etkili olmaktadir. Dolayisiyla kadinlar, gengler ve engelli bireyler gibi sosyal gruplarin istihdama
katilimi agisindan AiPP, isgiicii piyasasinin ihtiyaglari ile bu gruplarin talepleri arasinda baglanti kurulmasini
saglayan bir politika aracina isaret etmektedir. istihdamin yapisal 6zelliklerini etkileyen faktorler bolgesel
farkhhklar igin de gegerlidir ve bolgelerin ekonomik gelismislik diizeylerinden kulturel farkliliklara kadar pek ok
unsur AiPP programlarina katilim diizeyini etkilemektedir. Bu galismada, iBSS-I siniflandirmasina goére Tiirkiye'de
AIPP programlarina kadin, erkek ve toplam katilimin bélgesel benzerlik ve farkliliklari gok boyutlu élgekleme ve
K-ortalamalar kiimeleme analizi kullanilarak incelenmistir. istihdama katilim diizeylerinde kadinlar ve erkekler
arasindaki farkhliklarin 6nemi disuntlduginde, ilgili analizler ayrica bolgesel dizeyde cinsiyet ayrimina da
odaklanilarak gergeklestirilmistir. Calismanin sonuglarina gore, Giineydogu Anadolu Bélgesi'nin (TRC) toplam
katilim oranlari agisindan diger bolgelerden dnemli élgiide ayrildig goriilmektedir. Ote yandan, katilim oranlari
issizlik temelinde incelendiginde farkli bolgesel kimelenmelerle karsilasilmakta ve Bati Karadeniz Bolgesi (TR8)
diger bolgelerden farklilagmaktadir. Ayrica, kadin ve erkeklerin programlara katiliminda da bolgesel 6lgekte farkl
kiimelenme o6runtuleri gézlenmektedir.
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Introduction

As in many other countries, the problem of
unemployment in  Tidrkiye is a multidimensional
socioeconomic problem. The unemployment phenomenon
is influenced by various factors, including labor force
participation, the economy's capacity to create jobs, and
overall employability. To overcome unemployment,
governments are implementing various labour force
programmes such as vocational training programmes,
programmes to increase labour market flexibility,
entrepreneurship promotion programmes, public sector job
creation programmes, support and counselling services.

These policies, which aim to prevent unemployment,
increase employability and strengthen the labour market,
need to be well coordinated and effectively organised. The
process of implementing these policies is shaped within a
structure formed by national, regional, and local networks.
Along with national indicators, regional differences are also
an important determinant in terms of employment
processes. Therefore, identifying regional differences and
similarities within the framework of active labor market
policies (ALMP) is crucial for developing more effective
strategies. Within the scope of this study, it is aimed to
examine the regional similarities and differences of the ALMP
programmes carried out by Turkish Employment Agency
(ISKUR). Within this framework, multidimensional scaling
analysis, which is used to obtain quantitative estimates of
similarity between groups of items (Hout et at., 2013: 93),
and K-means clustering analysis, which clusters the relations
between objects, were used in the study. According to the
NUTS-I regional classification in Tlrkiye, a comparison of the
regions in terms of women, men, and overall total within the
scope of participation in ALMP programmes (Vocational
Training Courses and On-the-Job Training Programmes)
carried out by ISKUR was made and their positions were
mapped according to their similarities and differences. The
data used in the study were obtained from the 2022-ISKUR
statistical yearbook and analysed with R 4.0.3 software. In
addition, the fact that there are significant differences in
employment participation rates for men and women in
accordance with structural effects makes it necessary to
conduct the relevant analyses in a gender-sensitive manner
within the regional framework. Therefore, while examining
ALMPs at the regional level, analyses have also been carried
out by focusing on gender differentiation.

In this context, first, the characteristics and effectiveness
of active labour market policy programmes at various levels
are discussed, followed by an assessment of the
institutionalisation process and general outlook of the
programmes in Turkiye. Finally, regional analyses were made
according to the ratios obtained from both the number of
participants of the programmes and the number of
unemployed, and the locations of the regions were mapped
and the related ones were grouped. Thus, within the context
of active labour market policies, it has become possible to
evaluate regional outlooks and similarities in terms of both
programme participation and unemployment.
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Active Labour Market Policies: Concept, Development
and Policies in Tiirkiye

Unemployment constitutes one of the most important
problems in social life and creates problems for different
levels of labour categories. Therefore, states define many
different policy instruments to reduce unemployment and
aim to eliminate the problems caused by it. Active labour
market policies offer a wide range of policies that
constitute crucial instruments for the reintegration of the
unemployed into the labour markets. In this regard, within
the scope of this sub-section, first, active labour market
policies will be defined and the effectiveness of the
programmes will be evaluated, and then the ALMP
instruments in Turkiye will be elaborated.

Conceptual Framework, Implementations and Effects
of Active Labour Market Policies

The phenomenon of unemployment points to an
important problem area not only for the unemployed
individual but also for society. In this context, it is pointed
out that unemployment as a social problem is global,
structural, persistent, and extensive and among the main
causes of unemployment, factors such as the globalisation
process and technological change are emphasised (Koray,
2012: 175). In addition, it is pointed out that
unemployment has many various features according to
countries and regions and is affected by different micro
and macro factors (Lordoglu & Ozkaplan, 2007: 380).

Unemployment is defined as “a situation in which the
main factor of production, ‘labour’, is not fully utilized”
(Bigerli, 2014: 427), and the unemployed basically refers
to those who have the desire to work and the action of
searching for a job but are unable to be employed
(Lordoglu & Ozkaplan, 2007: 379). The Turkish Statistical
Institute (TUIK) makes a similar definition and defines
unemployed as “all non-institutionalized persons of
working age who have used at least one of the active job
search channels in the last four weeks to look for a job and
who are able to start work within two weeks” (TUIK,
2024a).

Unemployment has an impact on the social existence
of individuals, and social risks such as poverty and sickness
pose a significant danger to these individuals (Deacon &
Patrick, 2012: 324). Moreover, although unemployment is
a personal situation, its consequences extend its impact
on the social dimension as it affects families. Individuals
may face physical or psychological illnesses due to
unemployment, long-term unemployment may lead to
loss of skills, weaken the sense of social belonging, and
increase the risk of social exclusion (Tokol & Alper, 2014:
128-129). Due to its results, unemployment is an
extremely crucial problem at social level and defines an
area of intervention within the scope of social policies for
states (Acar & Kazanci Yabanova, 2017: 88). Active labour
market policies (ALMPs) are one of these intervention
tools, referring to the whole set of public policies aimed at
eliminating the effects of unemployment. In the most
general framework, ALMPs can be defined as improving
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the employment opportunities of the unemployed and
ensuring adequate job placement (Kasapoglu & Murat,
2018a: 486). Thus, ALMPs characterise policies that aim to
increase the employability of the unemployed without
direct financial support (Kapar, 2005: 344).

ALMPs include programmes such as counselling,
placement services, vocational training programmes,
private sector incentive programmes and job creation
programmes, and these programmes target social groups
such as women, young people, the long-term unemployed
and migrants (Usen, 2007; Erol, 2013). A multitude of
programmes addressing ALMPs are organised in a wide
range of categories, including training programmes, wage
subsidies, matching services, and public work
programmes. Vocational training programmes are
designed to address the need for upskilling among
individuals whose skills may be inadequate due to
technological transformation. These programmes aim to
facilitate the re-employment of individuals whose skills
may be insufficient due to technological transformation.
Another active labour market policy is wage subsidies. The
objective of wage subsidies is to reduce the employment
costs of specific groups to employers during periods of
unemployment and to enhance the employability of these
groups. Furthermore, programmes that encourage the
unemployed to become entrepreneurs by facilitating the
establishment of their own businesses are regarded as
active labour market policies. Through these programmes,
individuals may be provided with opportunities such as
counselling, training, and tax incentives. Another
component of ALMP programmes is direct public
employment programmes, which are institutionalised in
Turkiye as "Public Work Programmes". In these
programmes, the objective is to enable the unemployed
to generate income through short-term work, particularly
during periods of high unemployment (Kasapoglu &
Murat, 2018a: 488-490). Unlike other ALMP instruments,
programmes involving direct public employment are
defined as "last resort" programmes, especially for groups
whose employment cannot be provided by existing
policies (Bigerli, 2014: 512). Even if these programmes are
described as relatively costly programmes, they can be
shown as a tool to eliminate poverty, especially for groups
and periods that require urgent intervention (Brown &
Koettl, 2015: 26).

In this regard, ALMPs prioritise the re-employment of
individuals who are located outside the labour market in
groups and regions affected by unemployment (Guzman,
2014: 4). Furthermore, considering the unemployment-
reducing effect of training programmes (Borjas, 2015:
584), it is stated that ALMPs developed on the basis of
training can be considered as a tool in the mobility of
individuals within labour markets and in eliminating
structural unemployment (Bigerli, 2005: 9). These
characteristics also make ALMPs a tool for restructuring
labour markets.

The role of ALMPs in the restructuring of labour
markets can be observed historically in the transformation
of the features of the programmes. ALMPs have been on

the agenda since the 1950s, but have reached their main
operational area after the 1980s (Usen, 2007: 66;
Immervoll & Scarpetta, 2012). ALMPs play an important
role especially in the economic restructuring processes of
the 1990s and aim to bring together the actors of the
labour market through public employment services
(Kuddo, 2009). It is emphasised that the transformation in
policies also refers to individual responsibilities developed
within the framework of neoliberal policies. Thus, these
programmes have a significant framework in the context
of active citizenship and the transformation of the welfare
state, and ALMPs describe a means of intervention in
socio-economic problems that arise due to this
transformation (Haikkola, 2019: 335; Isigicok & Emirgil,
2009: 218).

In this context, the differentiation of policies is closely
linked to the transformation of welfare state policies.
ALMPs have a distinct place within the framework of
flexibility policies; moreover, these policies are designed
simultaneously with the restructuring of labour markets
along the lines of flexibility (Haapanala, 2022; Bolukbasi &
Ertugal, 2013). Flexibility in this area can be effective not
only in terms of programmes or the structure of the labour
market, but also at the governance level. Thus, it is noted
that programmes organised flexibly at local level and
involving many different social actors can generate
positive results (Damgaard & Torfing, 2010).

The dynamic structure of the programmes has led to
the transformation of the target groups. While the
programmes focused on fulfilling the need for qualified
labour in the 1950s, in the 1990s, the programmes shifted
their focus to the employability of disadvantaged groups
(Bayrakdar, 2019: 341). After the 1990s, it is noted that
the scope of the programmes has been formed to cover
broader groups (Immervoll & Scarpetta, 2012: 2). This
situation causes ALMPs to present various forms as
dynamic policies both historically and in terms of
employment strategies.

Bonoli (2010: 441) categorises ALMPs in terms of their
impact on employment orientation and human capital
and describes their effects as strong or weak. As a result
of the classification, incentive programmes among ALMPs
are generally categorised as strong programmes in terms
of employment orientation without any impact on human
capital. Public employment programmes and non-
employment-related training programmes are
characterised as weak programmes in terms of both
employment orientation and human capital impact.
Employment matching and counselling services define
programmes that are weak in terms of human capital
investment but strong in terms of employment
orientation. Finally, employment-oriented vocational
training programmes that indicate an increase in skills are
categorised as strong programmes in terms of both
classifications.

ALMPs have two main functions in employment
increase: individual and market-oriented. First, ALMPs
aim to prevent the unemployed from leaving the labour
market. Maintaining links with the market is ensured
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through factors such as creating employment in times of
recession and increasing the qualifications of individuals
through training programmes. Secondly, it aims to
eliminate imbalances between labour supply and demand
in the long run (Calmfors & Skedinger, 1995: 94). In this
context, it is stated that ALMPs serve two main functions,
economic and social, and it is argued that while the
elimination of unemployment and labour productivity are
central at the economic level, socially, itis aimed to create
a participatory and inclusive social structure (Kuddo,
2009: 39).

ALMPs are essentially expected to have an impact on
labour supply/demand and the efficient functioning of
labour markets, but the effectiveness of programmes at
different degrees is controversial (Usen, 2007: 68). In
addition, programmes also involve significant financial
costs. This makes impact evaluations and monitoring
processes of programmes crucial (Kuddo, 2009: 40). In
fact, in several studies evaluating the effectiveness of
programmes, various results are encountered. For
example, Kluve (2010), examining 137 programmes in 19
countries, states that training programmes are effective
to a limited extent and the most significant effects are
observed in programmes that include practices such as
employment counselling and wage subsidies. On the other
hand, it is emphasized that programmes involving direct
public employment have negative effects.

Similarly, a study analysing 97 studies conducted
between 1995 and 2007 (Card et al., 2010) also highlights
the differences between the short- and long-term effects
of ALMPs. Among the programmes examined in the study,
training programmes are described as ineffective in the
short term but effective in the medium term. In addition,
the study finds that job creation support services have a
positive impact on employment, while public employment
programmes are defined as less effective programmes.
ALMPs indicate a diversified pattern depending on the
structural features of countries' labour markets and the
limitations of public employment services (Immervoll &
Scarpetta, 2012). As a result of the different outcomes of
the programmes, it is not possible to establish a single
valid model for countries (Kasapoglu & Murat, 2018a:
500).

Therefore, while analysing ALMPs, structural
problems, micro, and macro indicators of different
countries are deemed to be of utmost importance. It is
underlined that ALMPs alone will be insufficient in
eliminating structural problems in the labour market (Erdil
Sahin & Sevimli, 2013; Bicerli, 2005). In fact, O'Higgins
(2001: 119-120), who highlights the inadequacy of the
results of ALMPs in terms of youth unemployment in the
UK, cites the lack of a proper definition of the problems,
the inadequacy of monitoring and evaluation processes,
the design of training programmes that are far from
providing universal qualifications, the lack of involvement
of the various social partners and the inadequate
identification of the target group. It is pointed out that
ALMPs are complementary policies that should be
regulated together with other policies, and it is stated that
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programmes defined in a holistic framework can create
effective tools in the relevant problem areas (Kapar, 2005:
335; Acar & Kazanci Yabanova, 2017: 90).

ALMPs have three main direct effects on labour
markets: the establishment of an effective matching
mechanism, the emergence of an improved labour supply
and an increase in labour demand (Brown & Koettl, 2015:
5). Thus, ALMPs refer to a wide range of programmes,
from the continuation of existing employment relations to
the creation of new areas of employment. However,
ALMPs also have indirect effects on the labour market,
which makes it necessary to evaluate the effectiveness of
the programmes in a much more complex structure.
Providing employment incentives to certain groups within
the scope of the programmes may have an impact on the
employment of the groups which are excluded from these
incentives, while the fact that the incentive mechanisms
are subject to regulations that involve significant
sanctions for employers may result in these groups not
being preferred as employees. The indirect effects of
programmes can be grouped under several headings.
Firstly, it is possible to observe a phenomenon known as
deadweight loss when groups that would have been
employed even in the absence of ALMPs are employed
within the scope of the programmes. Secondly, the
substitution effect may occur, whereby the employment
of groups with incentives may be preferred over other
groups, in which case the long-term employment effect is
zero. In addition, by selecting the most employable
candidates for participation in the programmes (selection
bias), controversial results can be obtained on the
effectiveness level of the programmes (Fay, 2009: 43;
Brown & Koettl, 2015: 5; Kuddo, 2009: 46).

Furthermore, depending on the perception of being
unemployed in social life, the risk of stigmatisation may
arise for individuals participating in these programmes,
and participants may encounter issues in their
employment processes in the following periods (Bigerli,
2014: 499). In addition to these effects, individuals may
not prefer mobility from regions where programmes are
implemented to regions where labour demand is high or
may lead to a decrease in the general wage level due to
the increase in labour supply (Akbas, 2017: 45).
Consequently, programmes aiming to protect certain
groups may both indirectly have negative consequences
for those who are not included in the programmes and
may also have controversial consequences for the
disadvantaged groups they directly aim to protect.

Active Labour Market Policies and Institutional
Context in Tiirkiye

The Turkish Employment Agency (iSKUR) is responsible
for implementing ALMPs in Tirkiye. The agency, which
commenced operations in 1946 as the "Institution of
Providing Jobs and Employees (IPJE)" within the scope of
public employment services, has essentially served as an
intermediary in the labour market. The socio-economic
changes experienced on a global scale in the 1980s
necessitated the restructuring of this institution. In 2000,
the IPJE was closed down and the "Turkish Employment
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Agency (ISKUR)" was established in accordance with the
Statutory Decree No. 617 (iSKUR, 2024a). After its
establishment, ISKUR gained its legal basis with the Turkish
Employment Agency Law No. 4904 enacted in 2003, and its
efficiency in the labour market has expanded in the
direction of conducting active and passive policies in
addition to its previous roles (Usen, 2007: 84). In addition,
these policy processes were shaped on the basis of social
dialogue and had an organizational structure involving
many different institutions and actors (Kasapoglu & Murat,
2018a: 491). As a result of this transformation, it is pointed
out that ISKUR has a more systematic approach in terms of
policies and its institutional capacity has been strengthened
in line with the projects developed in the European Union
(Bolukbasi & Ertugal, 2013: 243).

ALMPs organised within ISKUR in Tirkiye appear in
various forms similar to the examples described above.
Within the scope of active labour market policies, iISKUR
organises basic vocational training programmes, on-the-job
training programmes, projects for people with disabilities
and ex-convicts, vocational training of employees and
public work programmes. It is also stated that iSKUR
conducts "labour market needs assessments" and provides
consultancy services (ISKUR, 2024b). Although different
requirements and working processes are defined for each
programme, vocational training programmes and on-the-
job training programmes need to be elaborated as they
provide the main set of data for the analysis presented in
this study.

Considering the connection between qualifications and
employment, training programmes targeting the
development of new qualifications constitute valuable
examples in terms of ALMPs. In this context, policy
instruments including both vocational training and on-the-
job training programmes have an impact on employability
by contributing to the acquisition of new skills or updating
existing skills (Sen, 2016; Acar & Kazanci Yabanova, 2017).
A comparable programme structure is evident in the
context of the ISKUR. A significant number of ALMPs
defined by iSKUR are organised in a way that prioritises
training and focuses on the employability of individuals
through upskilling.

Vocational Training Programmes (VTP) aim to improve
the employability of those who do not have a profession or
who want to improve their skills in the field relevant to their
profession. In order to participate in the courses, conditions
such as being registered unemployed, being over the age of
15, not having completed the programmes organised by the
agency in the same profession, benefiting from counselling
services and not being retired are sought. The courses are
designed for a minimum of 5 and a maximum of 8 hours per
day. It lasts a maximum of 160 days, maximum 6 days a
week. A certain level of expenses and insurance of the
participants in vocational training programmes are covered
by the agency and participants are not charged for the
training programmes (iSKUR, 2024c). On-the-job training
programmes (OTP) have similar conditions to vocational
training courses in terms of participation and can be
designed to last no more than 45 hours per week. Although
their duration is variable, it is stated that the programmes
can be extended up to 9 months for young people between

the ages of 18-29 in fields such as software/IT, which are
described as "professions of the future" (ISKUR, 2024d).
Therefore, before moving on to regional level analyses, the
next sub-heading will detail the general structure of ALMPs
in Turkiye, especially in terms of VTPs and OTPs.

General Overview of Active Labour Market Policies in
Tirkiye

Unemployment represents one of the significant socio-
economic challenges in Tlrkiye, along with the problem of
employment creation. The prevalence of unemployment in
Tlrkiye is contingent upon a multitude of variables,
including the prevailing economic conditions, the actions of
the government, shifts within specific sectors, and the
evolving demands of the labour market. The resolution of
the unemployment problem and the mitigation of the
effects of unemployment are regarded as the responsibility
of the government. Consequently, a range of employment
policy implementations have been developed, although
these differ from one country to another. The main labour
force indicators of a country provide a significant rationale
for the formulation of employment policies. For this reason,
the main labour force indicators for Tirkiye are first
examined, after which the general outlook of ALMPs by
education level, age, sectors and regions is evaluated.

Main Labour Force Indicators in Tiirkiye

Before examining the ALMPs implemented in Turkiye, it
is essential to review the key labour force indicators that
show the dimensions of unemployment and employment
on the basis of gender segregation. This distinction also
embodies important regional differences and provides
opportunities to observe the differences in the functioning
of ALMPs. Gender inequality is reflected in the basic
indicators of the labour market as it is seen in almost every
field. Wage and non-wage factors (labour market
conditions, social attitudes towards women's employment,
the development level of societies, job opportunities for
women, education level, age, marital status and having
children) affect women's labour demand and women's
labour supply decisions (Bigerli, 2014). Since gender
differentiation is also taken into account when analysing
ALMPs at the regional level in this study, the general
outlook of ALMPs in Tirkiye and basic labour market
indicators are also classified according to gender
differentiation. Therefore, presenting the relevant data
separately in this framework and explaining the reasons for
this differentiation in Turkiye is particularly meaningful. In
such a framework, women's participation in the labour
force points to a set of structural reasons including
economic, social, cultural and political factors. As Table 1
indicates, women's labour force participation and
employment rates are considerably lower than the rates of
men. Accordingly, unemployment rates are also higher
than the rates of men in the following years. For example,
in 2023, the labour force participation rate is 71.0% for men
and 35.8% for women, while the employment rate is 65.8%
for men and 31.6% for women. While the unemployment
rate is 7.2% for men, this rate increases to 11.8% for
women.
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Table 1. Main Labour Force Indicators (15+ age) (2014-2023)

Labour Force Employment Unemployment

YEAR Participation Rate Rate Rate
Total Male Female Total Male Female Total Male Female

2014 55,1 76,6 33,6 49,5 69,5 29,5 10,1 9,2 12,2
2015 56,1 77 35 50,2 69,8 30,5 10,5 9,4 12,9
2016 57 77,6 36,2 50,6 70 31,2 11,1 9,8 14
2017 58 78,2 37,6 51,5 70,7 32,2 11,1 9,6 14,4
2018 58,5 78,6 38,3 52 70,9 32,9 11,2 9,7 14,2
2019 58,5 78,2 38,7 50,3 68,3 32,2 14 12,7 16,8
2020 54,9 74,6 35 47,5 65,2 29,7 13,4 12,6 15,3
2021 57,2 76,9 37,3 50,2 68,6 31,7 12,2 10,9 15,1
2022 59,2 78,2 40 52,9 71,1 34,5 10,7 9,1 13,7
2023* 53,2 71,0 35,8 48,6 65,8 31,6 8,8 7,2 11,8

Source: Derived from the Labour Force Statistics of the Turkish Statistical Institute. www.tuik.gov.tr

*Quarter IV October-December 2023.

Economic factors in the low rate of women's participation
in employment are mostly centred around wage-related
debates. Cultural factors can be traced in a wide range from
gender roles to physical, sexual and psychological violence in
the workplace. Political factors directly refer to social power
relations and the role of the state, and it is stated that all
these factors cannot be considered independently of spatial
factors (Tuysuz & Mutlu, 2021: 134-135). Although the
identified factors provide a general framework, the
evaluation of socio-cultural effects on women's participation
in employment is particularly significant for the analysis of
women's labour supply. Women are considered responsible
for domestic reproduction and care activities due to the
gender-based division of labour. In addition, women's
participation in labour markets can be shaped according to
the decision of men, and this decision is valid only in terms of
jobs "suitable" for women. Inadequacies in public services
related to care also constitute an obstacle to women's
participation in labour markets (Toksoz, 2007: 58).

However, women's participation in employment has
increased since the 1970s. Although this process, which was
observed due to the restructuring of production on the basis
of flexibility and globalisation, had a significant impact on
women's participation in employment, parallel to the
recognition of women as low-cost labour (Burtan Dogan &
Kaya, 2014: 95-96). As women's participation in employment
involves restructuring through flexibility at the global scale,
informal employment has become an important
determinant for women (Dedeoglu, 2000: 153). In addition
to the changes in production, education levels are also
decisive for women's employment. Especially in urban areas,
having attained high school and higher education is effective
in terms of participation in employment, whereas it is
indicated that education does not have such an effect on
men. Moreover, although education is an important
determinant, it is not the sole explanatory factor and
significant regional differences can be observed in labour
force participation at the same level of education. This
situation highlights the importance of evaluating regional
differences and examining socio-cultural factors in this
context (Toks6z, 2007; Burtan Dogan & Kaya, 2014). When
women's participation in the labour market is evaluated from
a multi-faceted perspective, it is evident that
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macroeconomic indicators play a pivotal role. A multitude of
factors, ranging from the demand for women's labour to the
stratification in labour markets, influence the participation
process (Dedeoglu, 2000).

This is also reflected in the differences between men and
women in participation in ALMPs. Both the existence of
conditions affecting women's participation in the labour
markets and the fact that women are among the target
groups of the ALMPs impact women's participation in the
programmes. In their studies, Isigicok and Emirgil (2009)
underline the need for establishing sectoral programmes
that are sensitive to women's employment, while Akbas
(2017) emphasises that women's participation in ALMP
programmes should be evaluated simultaneously with
policies such as care policies. Therefore, it is important to
examine the prospects of the programmes in terms of
different ALMPs prior to the regional analysis.

Active Labour Market Policies in Tiirkiye based on
Different Categories

Active labour market policies within the scope of VTPs and
OTPs by education level

Another important data on the characteristics of the
Turkish labour market is the distribution of participants in
active labour market programmes according to their
educational level. Of the participants in vocational
programmes, 39.5% are primary school graduates. This is
followed by secondary education with 27%. Similarly, when
the education levels of the participants in on-the-job training
programmes are examined, 37.3% are primary education
graduates, followed by 37.2% secondary education
graduates (Table 2). Considering the aim of ALMPs to add
qualifications to individuals, it seems noteworthy that the
relevant groups have higher rates. In addition, when
participation by gender is evaluated in terms of educational
status, it is observed that women with primary and
secondary education graduates participate more in both
programmes. While a total of 5,683 women participated in
vocational training programmes, 78,996 women participated
in the on-the-job training programmes (Table 2). The
participation of women with low education levels in ALMPs
is important in terms of supporting women's participation in
the labour force.
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Table 2. Types of Active Labour Market Programmes by Education Level -2022

Vocational Training
Program
(Employment

Vocational Training

Program
2 On-the-Job Training Program

(Without Employment

Guaranteed) Guaranteed)
Total Male Female Total Male Female Total Male Female
TURKIYE 10,479 4,797 5,682 80 79 1 156,356 77,360 78,996
llliterate 11 1 10 0 0 0 68 37 31
Literate 896 254 642 0 0 0 4,303 1,826 2,477
Primary Education 4,139 1,670 2,469 0 0 0 58,290 28,715 29,575
Secondary Education 2,832 1,350 1,482 0 0 0 58,252 32,034 26,218
Associate Degree 869 417 452 80 79 1 19,181 7,816 11,365
Bachelor’s Degree 1,683 1,076 607 0 0 0 15,841 6,755 9,086
Postgraduate Degree 49 29 20 0 0 0 411 173 238
Doctoral Degree 0 0 0 0 0 0 10 4 6
Source: Turkish Employment Agency, Statistical Yearbook 2022.
Table 3. Types of Active Labour Market Programmes by Age Groups-2022
X L Vocational Training Program L
Vocational Training Program . On-the-Job Training
(Without Employment
(Employment Guaranteed) Program
Guaranteed)
Total Male Female Total Male Female Total Male Female
TURKIYE 10,479 4,797 5,682 80 79 1 156,356 77,360 78,996
15-19 1,501 638 863 0 0 0 19,239 10,355 8,884
20-24 3,402 1,682 1,720 61 60 1 52,654 28,487 24,167
25-29 2,471 1,436 1,035 17 17 0 32,721 18,341 14,380
30-34 1,054 488 566 2 2 0 17,726 8,560 9,166
35-39 792 259 533 0 0 0 14,439 5,211 9,228
40-44 674 167 507 0 0 0 11,177 3,517 7,660
45-49 381 81 300 0 0 0 5,669 1,889 3,780
50-54 151 38 113 0 0 0 2,005 746 1,259
55-59 38 8 30 0 0 0 588 197 391
60-64 5 0 5 0 0 0 112 44 68
65+ 10 0 10 0 0 0 26 13 13

Source: Turkish Employment Agency, Statistical Yearbook 2022.

Active labour market policies within the scope of VTPs and
OTPs by age

Another variable that should be taken into account when
evaluating ALMPs is the distribution of participants according
to age groups. The first three groups regarding the distribution
of ALMPs according to age groups are important in terms of
presenting data on youth unemployment in Tilrkiye. Youth
unemployment in Tirkiye is above the general unemployment
rate. As of December 2023, while the general unemployment
rate was 8.8%, the youth unemployment rate (aged 15-24)
was 15.5% with a difference of 6.7 percentage points (TUIK,
2024b). Therefore, it is not surprising that the participation of
young people in employment policies is high. As can be seenin
Table 3, participation in VTPs is highest in the 20-24 age group
with 33%. Participation in OTPs is highest in the 20-24 age
group with 33.7%.

Share of VTPs and OTPs by sectors

Sectoral distribution of employment also refers to an
important economic indicator. While assessing ALMPs, it
is essential to identify which sectors stand out in terms of
the number of participants by sector in order to evaluate
factors such as competition, economic diversity and
resource management. Table 4 shows the prominent
sectors in terms of the number of participantsin VTPs and
OTPs. The manufacturing sector ranks first with 104,553
participants (67%) in OTPs, followed by accommodation
and food services activities with 13,911 participants and
human health and social service activities with 10,184
participants. Within the scope of VTPs, the manufacturing
sector ranks first with 8,255 participants (77%) and the
education sector ranks second with 1,325 participants.
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Table 4. Types of Active Labour Market Programmes by Prominent Sectors-2022

On-the-Job Training

Vocational Training

Total
Sectors Programmes Programmes

Total Male Female Total Male Female Total Male Female
Information and 2,347 1,283 1,064 373 256 117 2,720 1,539 1,181
Communication
Education 4,194 932 3,262 1,328 895 433 5,522 1,827 3,695
Administrative and 5,600 2,763 2,837 107 32 75 5,707 2,795 2,912
Support Service Activities
Manufacturing 104,553 54,251 50,302 8,255 3,385 4,870 112,808 57,636 55,172
Human Health and Social 10,184 2,112 8,072 48 8 40 10,232 2,120 8,112
Work Activities
Construction 1,638 1,040 598 38 2 36 1,676 1,042 634
Accommodation and Food 13,911 7,533 6,378 19 15 4 13,930 7,548 6,382
Service Activities
Professional, Scientificand 3,841 1,633 2,208 313 232 81 4,154 1,865 2,289
Technical Activities
Wholesale and Retail Trade; 3,104 1,661 1,443 0 0 0 3,104 1,661 1,443
Repair of Motor Vehicles
Transportation and 2,701 1,725 976 80 79 1 2,781 1,804 977
Storage
Other Service Activities 1,573 861 712 151 79 72 1,724 940 784

Source: Turkish Employment Agency, Statistical Yearbook 2022.
Table 5. Number of ALMP Participants by Regions-2022
Vocational Training On-the-Job Training Total
Code Region (NUTS-I) Programmes Programmes
Male Female Total Male Female Total Male Female Total

TR1 istanbul 1100 436 1536 7323 7225 14548 8423 7661 16084
TR2 West Marmara 55! 138 193 1400 2802 4202 1455 2940 4395
TR3 Aegean 36 234 270 7970 10498 18468 8018 10732 18750
TR4 East Marmara 700 355 1055 8653 9004 17657 9353 9359 18712
TR5 West Anatolia 96 145 241 4070 4516 8586 4169 4668 8837
TR6 Mediterranean 69 107 176 13354 11731 25085 13454 11860 25314
TR7 Central Anatolia 58 125 183 3081 3188 6269 3139 3313 6452
TR8 West Black Sea 107 326 433 9405 11270 20675 9523 11608 21131
TR9 East Black Sea 34 124 158 2657 3131 5788 2691 3255 5946
TRA Northeast Anatolia 542 610 1152 1479 1578 3057 2021 2188 4209
TRB Central East Anatolia 721 1065 1786 4960 4152 9112 5705 5233 10938
TRC Southeast Anatolia 1358 2018 3376 13008 9901 22909 14376 11921 26297
Total 4876 5683 10559 77360 78996 156356 82355 84764 167119

Source: Turkish Employment Agency, Statistical Yearbook 2022.

Active labour market policies within the scope of VTPs
and OTPs by regions

The differences in terms of social and economic
development between regions in Tirkiye varies
considerably. These differences also have an impact on
regional employment policies. Compared to other regions,
regions that are relatively socio-economically
disadvantaged require intensive employment policies.
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Thus, the level of effectiveness of ALMPs can be enhanced
through more efficient use of resources (Cam & Altan,
2018: 103). The population density in the region, the
number of courses opened, and local employment policies
affect the level of regional participation in the programmes.
It is argued that regional/local measures should be
emphasised especially when macro policies are insufficient
for the unemployment (Kasapoglu & Murat, 2018a: 501).
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Table 6. Nomenclature of Territorial Units for Statistics-I (NUTS-1)

Code Region (NUTS-I) Province

TR1  istanbul istanbul

TR2 West Marmara Tekirdag, Edirne, Kirklareli, Balikesir, Canakkale

TR3 Aegean izmir, Aydin, Denizli, Mugla, Manisa, Afyon, Kiitahya, Usak

TR4 East Marmara Bursa, Eskisehir, Bilecik, Kocaeli, Sakarya, Diizce, Bolu, Yalova

TR5 West Anatolia Ankara, Konya, Karaman

TR6 Mediterranean Antalya, Isparta, Burdur, Adana, Mersin, Hatay, Kahramanmaras, Osmaniye

TR7 Central Anatolia Kirikkale, Aksaray, Nigde, Nevsehir, Kirsehir, Kayseri, Sivas, Yozgat

TR8 West Black Sea Zonguldak, Karabtik, Bartin, Kastamonu, Cankiri, Sinop, Samsun, Tokat, Corum,
Amasya

TR9 East Black Sea Trabzon, Ordu, Giresun, Rize, Artvin, Gimishane

TRA Northeast Anatolia Erzurum, Erzincan, Bayburt, Agri, Kars, I1gdir, Ardahan

TRB Central East Malatya, Elazig, Bingdl, Tunceli, Van, Mus, Bitlis, Hakkari

Anatolia
TRC Southeast Anatolia Gaziantep, Adiyaman, Kilis, Sanliurfa, Diyarbakir, Mardin, Batman, Sirnak, Siirt

Method and Research Findings

Research Method

The organisation of the labour market is affected by
many different structural elements, which vary not only at
the national level but also regionally. In addition, regional
differences in this field directly include different dynamics for
women and men (Tuysuz & Mutlu, 2021). This situation leads
to the differentiation of many aspects from the policies
implemented to the participation processes. The aim of this
study is to make a comparison of ALMPs in terms of
similarities and differences between regions of Tiirkiye by
using multidimensional scaling analysis. As research
variables, province-based data on Vocational Training
Programmes (VTP) and On-the-Job Training Programmes
(OTP) obtained from ISKUR statistical yearbook were
categorised according to the regions and the values
calculated according to the regions were used. These
programmes are preferred due to their high level of
utilisation as ALMP programmes and the systematic
availability of data at the provincial level. However, "Public
Work Programmes (Toplum Yararina Programlar - TYP)",
which are among the ALMPs, were excluded from the
analysis both due to the criticisms of the programmes in
terms of constituting a direct public employment (Eren,
2023) and due to the lack of regionally consistent data on the
programmes. Therefore, the analysis was carried out within
the scope of two programmes (VTP and OTP) in order to
ensure that the data are consistent and clearly reflect the
participation patterns in the regions. The regional grouping is
categorised according to the Nomenclature of Territorial
Units for Statistics-l (NUTS-1) as shown in Table 6 and the
2022-iSKUR statistical yearbook is used for the data.

Multidimensional scaling, which is a graph-based statistical
method, is used to analyse the data in two dimensions according
tothe VTP and OVP variables: female, male and total. The results
obtained from multidimensional sampling and k-nearest
neighbour analysis, which shows clustering, are also used.
Analyses were performed using the packages “magrittr’?,
“dplyr”? , “ggpubr”® in R 4.0.3* software. Multidimensional
scaling analysis is a widely used data analysis technique in the
social sciences that attempts to represent high-dimensional
data in space. The input data is measured by the difference and
similarity of the observed objects and the output is given by a
spatial mapping technique. In this analysis, similar objects are
located close to each other and dissimilar objects are located far
away from each other on the spatial map (Groenen & Velden,
2004: 389; Saeed et al,, 2018:2). In other words, it is a graph-
based data analysis method that reveals the relations between
objects and helps to obtain a map in space in cases where the
relations between objects are unknown, but the distances
related to "n" objects and "p" variables can be calculated (Alpar,
2011: 383). The "K-means Clustering" analysis method, which
clusters the relations between objects, was also used in the
study. K-means is a numerical, non-deterministic, iterative
clustering algorithm that can produce decent clustering results.
This method clusters the variables of the dataset based on
common extracted features (Na et al., 2010: 64-65). Cluster
analysis is a general term for a set of methods that use
multivariate and quantitative measures to group objects or
incidents according to their similarities or distances (Jaeger &
Banks, 2023: 17). In other words, the main function of cluster
analysis is to bring together the data with high similarity and
separate the data with low similarity (Hu et al., 2023: 2).
Therefore, cluster analysis was preferred in the study for
grouping the regions according to their similarities.

1 Stefan Milton Bache and Hadley Wickham (2022). magrittr: A Forward-Pipe Operator for R. R package version 2.0.3. https://CRAN.R-

project.org/package=magrittr.

2 Hadley Wickham, Romain Frangois, Lionel Henry, Kirill Miller and Davis Vaughan (2023). dplyr: A Grammar of Data Manipulation. R package version

1.1.4. https://CRAN.R-project.org/package=dplyr.
3 Alboukadel Kassambara (2023). ggpubr: 'ggplot2'
project.org/package=ggpubr.

Based Publication

Ready Plots. R package version 0.6.0. https://CRAN.R-

4 R Core Team (2021). R: A language and environment for statistical computing. R Foundation for Statistical Computing, Vienna, Austria. URL

https://www.R-project.org/.
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Findings

Regarding the multidimensional scaling analysis,
separate analyses were made for men and women according
to two variables (VTP and OTP) and the general total was also
analysed separately. In this analysis, firstly, the stress value
and the number of iterations of development should be
calculated. Iteration history for the 2 dimensional solution (in
squared distances) Young's S-stress formula 1 is used.
According to the result of Young's S-stress calculation in
terms of female, male and general total, the S-stress value
was ",00000" in the 1st iteration®. Iterations stopped because
S-stress is less than ,005000. Stress and squared correlation
(RSQ) in distances RSQ values are the proportion of variance
of the scaled data (disparities) in the partition (row, matrix,
or entire data) which is accounted for by their corresponding
distances. Stress values are Kruskal's stress formula 1 (Stress
= ,00000; RSQ = 1,00000).

Following the evaluation of stress values and RSQ values,
the distribution of regions on the coordinate axis was
determined by both multidimensional scaling analysis and K-
means clustering analysis, with the resulting data presented
as female, male and total. The analyses employed in the
study were conducted using two dimensions (Dis-1 and Dis-
2). In the multidimensional scaling analysis, the similarity of

indicators that are in close proximity is high, while the
similarity between those that are distant is low.

According to the results of multidimensional scaling
analysis in terms of female indicators in Figure-1; TR2, TR9,
TR7, TR5 are located close to each other, while TR1, TR4, TR3,
TR8, TR6 regions are also located close to each other. TRA,
TRB and TRC regions are mapped in different locations. In
terms of female indicators, K-means Clustering analysis
clustered the regions that are related to each other. Based on
the results of the analysis, a total of four cluster groups have
been formed: TRA and TRB as one cluster, TR2, TR9, TR7, TR5
regions as one cluster, TR1, TR4, TR3, TR8, TR6 as another
cluster and TRC as a separate cluster.

In Figure-2, according to the results of multidimensional
scaling analysis in terms of male indicators; TR2, TR9, TR7,
and TR5 regions are located close to each other, TR3 and TR8
are located close to each other, while the other regions are
located apart from each other. K-means Clustering analysis
results in terms of male indicators show that the regions that
are related to each other are represented by four clustering
groups. According to the results; TR2, TR9, TR7, and TR5
formed one cluster, TR3, TR8, and TR6 formed another
cluster, TRA, TRB, and TR4 formed a single cluster, TR1 and
TRC formed a separate cluster.
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Figure 1. Multidimensional Scaling and K-means Clustering for Female (Participation-Based)
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Figure 2. Multidimensional scaling and K-means clustering for Male (Participation-Based)

5 Classification of the compliance of the positioning distances with the original distances according to the magnitudes of the stress values: Stress 1
value and degrees of compliance: 20.20 poor, 0.10 - <0.20 fair, 0.05 - <0.10 good, 0.025 - <0.05 excelent and 0.00 - <0.025 perfect compatibility

(Alpar, 2011: 403).
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Apart from gender-based differences, according to the
results of the multidimensional scaling analysis in terms of
total indicators in Figure-3, TR2, TR9, TR7 and TR5 are located
close to each other, TR3, TR8, TR6 are located close to each
other, and the other regions are located apart from each other.
According to the results of K-means Clustering analysis, TR2,
TR9, TR7, and TR5 formed a cluster, TRA, TRB, TR1, and TR4
formed another cluster, TR3, TR8, TR6 formed another cluster
in relation to each other and TRC formed a single cluster.

The analyses described above indicate a clustering based on
regional shares within the total number of participants.
Although the results obtained in this context provide a
meaningful framework for the similarities in the regional
participation rates of female and male participants in terms of
overall participation, it is not sufficient to see regional
similarities, especially in terms of employment and
unemployment. Therefore, in addition to direct programme
participation, a separate analysis was also conducted on ALMP
participation rates among the unemployed within the scope of
NUTS-I.

The establishment of ALMPs requires a proactive approach
in preventing unemployment. The most important
requirement for participation in ALMPs is the criteria of being
"unemployed". Therefore, it is meaningful to evaluate the
connection between unemployment data and participation in
ALMPs at the regional scale. In the analysis carried out with the
VTP and OTP participant rates in the number of unemployed
in each region, it is possible to identify the link between
unemployment data and participation in ALMPs. According to
the multidimensional scaling and K-means clustering analysis

conducted by considering the VTP and OTP rates in the
number of unemployed, the regions exhibited different
distributions and clustering.

As illustrated in Figure-4, according to the
multidimensional scaling analysis calculated with the female
participant rates in the number of unemployed, TRA, TRC, TRB
and TR8 show separate distributions, while TR1, TR2, TR5, TR7,
TR3, TR4, TR6, and TR9 are located close to each other.
According to K-means Clustering analysis, TRA formed a
separate cluster, TRC and TR8 formed a cluster, TR1, and TR5
formed arelated cluster, TRB, TR2, TR3, TR4, TR6, TR7 and TR9
formed a different cluster.

In Figure-5, according to the multidimensional scaling
analysis conducted according to the male participant
indicators among unemployed individuals, TRA, TR8 are
located separately, TRB, TRC, and TR4 are located closer, TR1,
TR2, TR3, TR5, TR6, TR7, and TR9 are located close to each
other. K-means Clustering analysis, where the related ones are
evaluated, TRA, TR1, TR2, and TR5 formed a cluster, TRB, TRC,
TR4, TR6, and TR9 formed another cluster, TR3 and TR7
formed a different cluster and TR8 formed a single cluster.

Finally, as seen in Figure-6, according to the
multidimensional scaling analysis performed by considering
the total participant rates among unemployed individuals,
TR8, TRC, and TRA are located separately, while TR1, TR2, TR3,
TR4, TR5, TR6, TR7, and TR9 are located close to each other.
According to the K-means clustering analysis, TR8 formed a
single cluster, TR1 and TR5 formed a different cluster, TR2,
TR3, TR7, TRB, and TRA formed a separate cluster, TR4, TR6,
TR9, and TRC formed another cluster.
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Figure 3. Multidimensional scaling and K-means clustering for Total (Participation Based)
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Conclusion

Unemployment rates in Tlrkiye vary across regions.
There are many reasons for this difference such as
migration, lack of infrastructure, transport facilities, socio-
economic development level and education level.
However, in this study, regardless of these variables,
analyses were carried out firstly according to the number
of participants and then by taking into account the
proportion of those who participated in ALMPs among the
unemployed. Clustering was performed according to the
groups formed by these regions in terms of relevant
variables. Comparison of cluster groups in terms of
different variables requires additional analysis techniques
and exceeds the limits of this study. The cluster groups are
formed by taking into account the distances of the
observations to each other in terms of variables.
Moreover, in regional comparisons, other quantitative
variables such as the rate of labour force in total
population, the rate of labour force of working age, labour
force participation rates are excluded from the analysis.
Therefore, in multidimensional scaling analysis, the
proximity and distance of the regions from each other and
the clusters obtained as a result of K-means clustering
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analysis should be interpreted by neglecting these
variables. Within the scope of ALMPs, VTP and OTP data
were taken into account in the study and analyses were
calculated regionally according to the participant rate of
these two programmes. The main objective of the study is
to make a comparison of regions in terms of participation
in ALMPs and to identify regions that are similar and
differentiated from each other. Thus, within the context
of ALMPs, different coordinates and clustering of female,
male and overall total analyses according to regions have
been identified.

The analyses carried out in the study can be briefly
described in several points:

-According to the participant-based results, it is seen
that the Southeast Anatolia region forms a separate group
among women. This situation can be explained by the
higher rate of female participants compared to other
regions.

-As a result of the clustering obtained as a result of
female and male data, it is noteworthy that while the
Southeast Anatolia (TRC) region is located separately and
forms a single cluster for women, istanbul (TR1) and
Southeast Anatolia (TRC) regions are clustered as one for
men. When considered independently from other
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variables, it is possible to say that the percentage of male
participants in ALMPs is close in Southeastern Anatolia
(TRC) and istanbul (TR1). In general, it is observed that the
Southeast Anatolia (TRC) region is clustered separately.
This differentiation can be explained by the fact that
ALMPs are opened frequently and more participants take
part in ALMPs due to the high unemployment rate in the
Southeast Anatolia (TRC) region compared to other
regions. Furthermore, in a study where regional
unemployment data for the years 2008, 2009 and 2016
were analysed (Kasapoglu & Murat, 2018b: 257), it was
emphasised that the TR1 and TRC regions are among the
regions with the highest unemployment rates and these
regions also have high numbers in terms of labour force.
Therefore, it is a significant finding that these two regions
are related in terms of participation in ALMPs.

-Considering the participant rates among the
unemployed, it is seen that the Northeast Anatolia (TRA)
region is categorised separately, particularly for women.
This may be explained by the low unemployment rate of
women due to their predominant share in agricultural
employment.

Unemployment is an important macroeconomic
phenomenon that affects and is affected by factors such
as economic growth, productivity of enterprises, labour
supply and demand. ALMPs are designed to mitigate
unemployment and support the labour market.
Moreover, the implementation of ALMPs has also been
subject to criticism, which has placed the evaluation of
ALMPs on the basis of differences in a crucial frame.
Within the limits of the study, it is seen that the
participant rates in ALMPs differ according to the regions.
It is possible to say that this difference is not directly
related to the number of unemployed in the regions (e.g.
TR1, TR6, and TR3 regions, which have the highest number
of unemployed, are not grouped in the same cluster
according to the result of the analysis based on
unemployment), and the determinants of the number of
participants depend on various indicators. These variables
may differ depending on regional labour market
conditions (Altavilla & Caroleo, 2013). Therefore,
programmes based on general and sectoral economic
conditions, demographic structure, labour market supply
and demand balance and cost estimates by regions will
exhibit a more effective and robust structure.
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ABSTRACT

The environmental issue, a critical concern in our era, has gained prominence for both businesses and
consumers. As awareness among consumers has grown, their environmental concerns now influence their
consumption patterns. This study aims to assess how environmental concern, green trust, and green perceived
value impact consumers’ intention to purchase electric vehicles. Besides, in the conceptual model, the potential
effect of green perceived value and green trust as a mediator and/or moderator is analysed. Within the context
of the Stimulus-Organism-Response theory, this study elucidates the factors influencing consumers’ pro-
environmental behavior in relation to their intention to buy electric vehicles. To assess the hypotheses using a
quantitative approach, researchers conducted an online survey with 423 individuals in Turkey who either
currently use electric vehicles or intend to purchase them. The researchers employed the SPSS program to test
the hypotheses and empirically validate the proposed model. As a result of the study, environmental concern
positively influences perceived green value and green purchase intention. Additionally, green perceived value
also positively impacts green purchase intention. The study presents a model that explains the factors influencing
consumers’ pro-environmental behavior regarding their intention to buy electric vehicles. The study findings can
inform the development of marketing strategies for electric vehicles.

Keywords: Environmental Concern, Green Trust, Green Perceived Value, Green Purchase Intention, Stimulus-
Organism-Response Theory (SOR Model)
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oz

Cagimizin en énemli problemlerinden biri olan ¢evre sorunu giinimiizde hem isletmelerin hem de tlketicilerin
tizerinde 6nemle durdugu bir konu haline gelmistir. Zaman iginde tiiketicilerin daha da bilingli hale gelmesiyle
birlikte cevreye yonelik kaygilar tiiketim aliskanliklarini da etkilemeye baslamistir. Bu dogrultuda galismanin
amaci; cevresel kaygi, yesil giiven ve yesil algilanan degerin tuketicilerin elektrikli ara¢ yesil satin alma niyeti
tzerindeki etkilerini 6lgmek ve olusturulan kavramsal model gergevesinde yesil algilanan degerin ve yesil glivenin
aracilik ve dizenleyici etkisini arastirmaktir. Bu dogrultuda Uyarici-Organizma-Tepki Teorisi ¢ergevesinde
tuketicilerin elektrikli arag satin alma niyeti Gzerindeki gevre yanlisi davranislarini etkileyen faktorler
aciklanmistir. Nicel yontem kullanilarak onerilen hipotezleri test etmek icin Tirkiye’de hem elektrikli arag
kullanan hem de elektrikli arag satin almayi planlayan tiketicilerden veri toplamak amaciyla 423 kisiyle cevrimigi
bir anket gerceklestirilmistir. Calismada olusturulan hipotezleri test etmek ve onerilen modeli ampirik olarak
dogrulamak igin SPSS programi kullaniimistir. Sonugta, gevresel kayginin, algilanan yesil deger lzerinde, yesil
algilanan degerin, yesil satin alma niyeti lizerinde ve gevresel kayginin, yesil satin alma niyeti Gizerinde olumlu bir
etkisi oldugu ortaya konmustur. Calismanin, tiiketicilerin elektrikli arag satin alma niyeti tizerindeki gevre yanlisi
davranislarini etkileyen faktorleri agiklayan bir model 6énermesi ve galisma sonunda elde edilen bulgularin,
pazarlama stratejileri gelistirmeleri anlaminda elektrikli araba Ureticilerine yol gostermesi beklenmektedir.

Anahtar Kelimeler: Cevresel Kaygi, Yesil Glven, Yesil Algilanan Deger, Yesil Satin Alma Niyeti, Uyarici-Organizma-
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Giris

Son zamanlarda diinyamiz agisindan belki de en
onemli konulardan biri olan kiiresel 1sinma ve bunun
cevreye etkileri gerek bireylerin gerekse isletmelerin
Gzerinde bir hayli disiinmeye basladiklari konular olarak
kargsimiza ¢ikmaktadir. S6z konusu konulara yonelik giin
gectikce biling diizeyi artmakta, bu durum da gevre dostu
yasam tarzinin  uygulanmasi  gerekliligini ortaya
¢ikarmaktadir (Chairy ve Alam, 2019: 131). Cevreye
olumsuz etkileri olan ¢ok sayida endustri dali olsa da
gunimuzde enerji sektorinin ve Ozellikle de motorlu
tasitlarin bu olumsuz etkisi yadsinamaz bir gergektir. IEA
(2023) raporuna gore enerji sektorl, kiresel olarak
toplam sera gazi emisyonlarinin  ylzde 75’ini
olusturmaktadir. Enerji sektériinden sonra en fazla
emisyon yayan ikinci sektor de 2022 yilinda kiresel fosil
karbon emisyonlarinin ylzde 20,7’sini olusturan ulastirma
sektorudir (Avrupa Ekonomik Komisyonu, 2024).
Karbondioksit (CO2), kiiresel isinmaya katkida bulunan
sera gazlarinin  (GHGs) kritik bilesenlerinden  biri
olmaktadir. Bu nedenle, karbon emisyonlarinin evrensel
olarak azaltilmasi oldukga 6nemli olmakla birlikte, CO2
emisyonlarinin en son kullanim kaynagi olan ulastirma
sektoriinde bu durum biyuk bir zorluk olarak karsimiza
¢tkmaktadir. Bu nedenle, daha iyi ve daha etkili olan
elektrikli araglara gegis, birgcok (ilke tarafindan CO2
emisyonlarinin azaltilmasi igin etkili bir yontem olarak
kabul edilmektedir (Dutta ve Hwang, 2021: 1). Elektrikli
arag satin alma kararinda son dénemde gevreye olan biling
diizeyi ve ¢evresel kayginin etkisi de oldukga fazla olsa da
(Zhao ve Chen, 2021: 6), potansiyel olarak elektrikli arag
satin alim kararini etkileyen bircok baska faktor de
bulunmaktadir. Aracin o6zellikleri, fiyati, yakit ekonomisi,
boyutu, performansi, isletme maliyetleri, gérinima,
imaji, konforu ve givenilirligi bunlardan bazilaridir. Bir
diger faktor grubu ise alicinin niteligi ile ilgili olmaktadir,
ornegin aile buyukligi ve yapisi, yillik kilometresi, geliri,
egitim seviyesi, ikamet yeri, yasi, cinsiyeti ve hanedeki
surlici sayisi gibi. Bir baska husus da bir hanenin sahip
oldugu arag sayisi olmaktadir (Bennett vd., 2016: 4, 5).
Ayrica elektrikli araglarin tercih edilmesinin diger
sebepleri arasinda sessiz, akici ve vitessiz suirlis deneyimi;
iyi yol tutusu ve hizli ivmelenme; satin alma fiyatinda
devlet stibvansiyonu ve tabii ki benzinden tasarruf yer
almaktadir.

Glnimuzde, toplumun daha ¢ok bilinglenmesiyle
birlikte, yesil davranis sergilemeye yonelik artan bir egilim
oldugu gorilmektedir. Bu durum da bireyleri ¢evre dostu
Urlinler satin alma konusunda daha istekli davranmaya
yoneltmektedir. Bu egilim de en ¢ok yesil Grlnlerin satin
alinmasinda goérilmektedir. Reshmi ve Johnson (2014: 39)
yesil Grlinleri, cevreye olumsuz etkisi dlsik olan,
insanlarin  saghgini etkilemeyen ve genellikle geri
dondstirulebilir, organik ve yesil malzemelerden yapilan
veya biyolojik olarak pargalanabilen bilesenler iceren
Uriinler olarak tanimlamaktadir. Cevresel kaygilari daha
yuksek olan tiketicilerin ¢evre dostu tiiketim yapma
olasiliklari daha yiiksek olup (Laroche, vd., 2001: 508),
yesil Urlnleri satin alma niyetleri daha fazla olmakta, bu
durum da vyesil davranislarin  olusmasina katkida
bulunmaktadir (Kirmani ve Khan 2016: 162; Paul vd., 2016:

124). Yesil tuketici davranisi, kisinin hayatinda oldukca
bliyik degisiklikler yapmasini gerektiren bir siire¢ olup,
sadece c¢evrenin korunmasi ile ilgili olmamakta, ayni
zamanda bireyin saghg Gzerinde olumlu etkisi olan
eylemlerin uygulanmasini da gerektirmektedir. (Dabija
vd., 2018: 174). Cevresel kayginin disinda tuketicileri yesil
Urin satin alma niyetlerini etkileyen en 6nemli
faktorlerden biri de yesil algilanan deger olmaktadir.
Tiketicilerin zihninde yesil bir Griine sahip olmak igin
harcanan tim maliyetler ile yesil Grlinin sagladig fayda
arasinda yapilan bir degerlendirme sonucu algilanan olasi
olumlu deger, tiketicilerin yesil satin alma niyetini de
arttirmaktadir (Chen ve Chang, 2012: 507; Kresno ve
Wahyono, 2019: 80). isletmeler acisindan
degerlendirildiginde  yesil  pazarlama  stratejisinin
uygulamasi, isletmelerin vyesil tiketicilerin glvenini
kazanmasini saglayan uzun soluklu bir yol olurken, bu
durum sadece Urlinler hakkinda giivenilir bilgi toplamaya
yardimci olmakla kalmaz, ayni zamanda tiketicilerin
isletmelere gliven duymasina da yardimci olmaktadir
(Wasaya vd., 2020: 3).

Yukarida sozii edilen ve basta buyuk otomobil
Ureticileri olmak Uzere tim diinyada elektrikli araglarin
Uretiminin ve tliketiminin artmasiyla degisen ve déniisen
pazar yapisi ve llkemizde 6zellikle elektrikli araglar satin
alma konusunun nispeten yeni bir konu olmasi bu
arastirmanin gercgeklestiriimesindeki en 6nemli itici glg
olmustur. Ayrica Glkemizde tlketicilerin elektrikli araglara
ilgi gostermelerine ragmen, vyesil tiketim niyetleri
acisindan elektrikli ara¢ satin alma niyetleri ve niyeti
etkileyen faktorler Gzerinde sinirh sayida arastirmanin
olmasi ve gelecekte elektrikli arag¢ satislarinin artmasi
beklentisi nedeniyle s6z konusu faktorlerin ortaya
konmasi gerekliligi bu arastirmanin yapilmasinin diger itici
glicleri olmaktadir. Bu anlamda bu c¢alisma, Uyarici-
Organizma-Tepki  (Stimulus-Organism-Response  SOR)
Modeli'nin, tiketicilerin elektrikli araglari satin alma
niyetleri Gizerinde gevresel kaygi ile yesil algilanan degerin
etkisini O6lcme amaci dogrultusunda uygulanarak
surdirulebilir pazarlama literatiriine katki saglamayi
hedeflemektedir. Bu modelin kullanilmasinin nedeni,
uyaricilarin  tiiketicilerin ~ zihinsel durumunu nasil
etkiledigini anlamak ve cevre dostu davranis seklini
incelenmektir. Bu kapsamda arastirmanin ilk boliminde
SOR modeli siirdirilebilirlik ve yesil pazarlama konularina
deginilmis ardindan da cevresel kaygi, yesil algilanan
deger ve satin alma niyeti kavramlari agiklanmistir. Son
boélimde de yapilan alan arastirmasina yonelik analizler,
bulgular ile sonug ve dneriler yer almaktadir.

Siirdirebilirlik ve Yesil Pazarlama

Hizli ekonomik biyime ve teknolojik yenilikler bir
yandan insanlarin yasamlarini daha konforlu hale
getirirken, bir yandan da atmosferik kirlenme, su kirliligi ve
biyolojik cesitliligin yok edilmesi gibi cesitli cevresel
tehlikelere de neden olmaktadir (Li vd., 2022: 1). Bununla
birlikte 06zellikle gelismekte olan (lkelerin kentsel
nifuslarindaki artis ve buna paralel olarak mobil
hareketlilik icin fosil yakit bazlh araglarin kullanimi,
sehirlerin strdurilebilirligi Gzerinde olumsuz bir etkiye
neden olmaktadir (Franzo ve Nasca, 2021: 2). Bu denli
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biiylk bir riskin altinda olan diinyamizda kendini yenileme
ve kaynak Uretme yeteneginin de azalmis olmasi riskin
boyutunu da arttirmaktadir (Zengin ve Aksoy, 2021: 365 ).
Bu risklere karsi Glkelerin ya da Ulke gruplarinin aldiklari
onlemler ve belirledikleri hedeflerin yani sira, isletmeler
de kendi bilnyelerinde bir yesil kiiltir yaratmak ve
yaptiklari pazarlama faaliyetlerinde de yesil pazarlama
stratejilerini benimsemektedirler.

Yesil pazarlama, "musterilerin ve  toplumun
gereksinimlerini  karli ve surdirilebilir  bir sekilde
belirlemeye, 6ngdérmeye ve karsilamaya yonelik bitinsel
bir yonetim" olarak tanimlanmaktadir (Lam vd., 2016: 48).
Yesil pazarlama, isletmelerin, sistemlerinde,
politikalarinda ve Uretim veya pazarlama sireglerinde
cevresel unsurlar kullanarak bir Grini/hizmeti tanitma
stratejilerini ifade etmektedir. Bu strateji, isletmenin
cevreyi korumaya yonelik tutumu ile paydaslarin
ihtiyaglar arasinda bir koprii gorevi gormektedir (Dhewi
vd., 2018: 412). Yesil pazarlama stratejisi, Uretim
surecindeki ara¢ ve malzemelerin kullaniminda ve nihai
Urinin Uretilmesindeki her bir sirecin gevre {lizerinde
zararh etkilerinin bertaraf edildigi cesitli faaliyetlerden
olusmaktadir. Bunun yani sira tiiketicileri bilinglendirmeye
yonelik faaliyetler ile ¢evre icin olumlu bir etki ve katma
deger saglayarak (Urinleri gelistirme ve vyenileme
faaliyetlerini de kapsamaktadir. Bu strateji ayni zamanda
bu Urinlerin satisindan elde edilen gelirlerin cevre ile ilgili
kuruluslar veya etkinlikler yararina kullanilabilecegi
faaliyetleri de igermektedir (Wahyoedi vd., 2023: 18). Yesil
pazarlamaya bakis agisi gegmiste tiiketici tarafindan ¢ok
gliven vermeyen bir strateji olarak algilansa da, dahaileri
teknolojilerin uygulanmasi, aldatici iddialara yonelik daha
siki devlet yaptirimlari, hikimet dizenlemeleri ve
tesviklerinin yani sira gesitli gevre orgitleri ve medyanin
daha yakindan incelemesiyle, bircok yesil trtin 2000'li
yillarda biiylk olglide gelismis ve tiketici glivenini yeniden
kazanmistir (Lee, 2008 : 575).

SOR Modeli

S-0O-R modeli ilk olarak, gevrenin insan davranis
Gzerindeki etkisinin insan psikolojisi tarafindan uretildigini
acikliga kavusturmak icin kullanilan ¢evre psikolojisi
disiplininden gelmistir (Wu ve Long, 2024: 02). S-O-R
modeli tiketim surecini aciklamak icin
kullanilabileceginden pazarlama baglamlarina da oldukca
uygun olmaktadir (Cheng vd., 2022 : 192). Mehrabian ve
Russell (1974)n gelistirdigi S-O-R modeli, cevresel
uyaricilarin bireyin duygusal durumunu etkileyebilecegini
ve bunun da vyakinlasma veya kaginma tepkilerini
etkileyecegini 6ne slirmektedir (Gil ve Jacob, 2018: 303).
ilk olarak 1974 yilinda Mehrabian ve Russell tarafindan
onerilen bu model, gevresel uyaranlarin kisinin bilissel ve
duygusal tepkilerini etkileyerek tepki davranisina yol
actigini savunmaktadir (Hashish vd., 2022: 4). S-O-R
modelinde uyaricilar kisinin dis diinyasinda bulunmakta ve
fiziksel atmosferin c¢esitli unsurlarindan olusmaktadir
(Bagozzi, 1986). Bagozzi (1986) ve Mehrabian ve Russell
(1974) organizmayi, kisinin disindaki uyaranlara ve
tepkilerine veya uyaricinin tiiketici davranisi Gzerindeki
etkisine, tlketicinin duygusal durumunun aracilik ettigini
ifade etmis bu durumu da organizma olarak
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tanimlamiglardir. Model, c¢evrenin bireyleri etkileyen
uyarict bir faktor oldugunu belirtmekte ve bu uyaric
unsurlar bireylerin algilarini etkileyebilecek nitelikler
olarak tanimlanmaktadir (Su & Swanson, 2017). Bu uyarici
faktorler (S), tliketicilerin bilissel veya duygusal
durumlarinda (O) degisikliklere yol agmaktadir. Bu tir bir
degisim, esas olarak uyarildiktan sonra vicudun bilingli
veya bilingsiz psikolojik durumunu ifade etmektedir.
Modelin 6zlinde, “algl, fizyoloji, duygu ve dusinme
faaliyetlerinden” olusan bireyin ig¢sel bir durumunun
oldugu (Bagozzi, 1986) ve bilissel organizmanin, uyarim
aldiktan sonra tiketicilerin davraniglarini daha da
etkiledigini belirtmektedir (R) (Wu ve Long, 2024: 03).

Yesil pazarlama gergevesinde S-O-R modeli, insanlarin
uyaranlara nasll tepki verdigini arastirmak igin dnemli bir
paradigma olarak kabul edilmektedir. Model ¢ok sayida
arastirmada uygulanmistir (6rnegin; Gil ve Jacob, 2018;
Dehghani Soltani vd., 2019; Luo vd., 2020; Mansoor vd.,
2021; Rivas vd., 2022; Le vd., 2022; Chen vd., 2023; Wong
vd., 2023; Lin vd., 2024). Bu teorinin ana fikri, cevresel
uyaricilarin (S) tuketicilerin algilarini (O) nasil etkiledigine
ve bunun da tiketicilerin tepkilerini (R) olusturan
duygulari nasil tetikledigine dair anlayisi ortaya koymaktir
(Rivas vd., 2022: 3). Uyarici degisken (S), tiketici satin
alimlari baglaminda tiiketiciyi uyaran ana itici glictr (Han,
vd., 2022: 3). Uyaricilar, farkh baglamlarda yer alabilen
harici etkileyici faktorlerdir. Organizma (O) ise, bir kisinin
uyarici ile beklenen sonug davranisi ya da niyeti arasinda
ortaya ¢ikan igsel durumlarini (yani algilari veya duygulari)
ifade ederken, Tepki (R) terimi, tutumlar ve/veya
davranissal niyetler gibi psikolojik tepkileri iceren nihai
sonuglari veya eylemleri ifade etmektedir (Xu ve Lin, 2018:
248). Baska bir anlatimla, bireyin psikolojik durumu, dis
glic (uyarici) uyaran araciligiyla etkilenmektedir. Uyarici,
"bireyi harekete geciren etki" olarak tanimlanirken (Eroglu
vd., 2001: 180), organizma, bir bireyin dis uyaranlari ile
sonuglari (tepkiler, yanitlar, eylemler) arasina giren ig
suregleri ve vyapilar ifade etmektedir. Bu nedenle
organizmalar, uyaranlarla karsilastiktan sonraki psikolojik
ve duygusal sirecleri temsil etmektedirler (Upadhyay ve
Kamble, 2023: 2).

S-0-R modeli, tlketicinin ¢evreye verdigi tepkiyi Ug
adimda agiklamaktadir: bir kisi dis c¢evresel uyariciya
maruz kaldiginda (S), bireyin i¢ diinyasinda bir algi ya da
duygu olusmakta (O) ve belirli tepkiler (R) verilmektedir
(Su ve Swanson, 2017: 310). Bu dusinceye dayanarak,
cevre dostu tlketicilerin belirli bir uyariciya verdikleri
tepki, icsel duygusal tepkilerine dayanmaktadir. insan
davranislari, gogu zaman bireyin belirli bir uyaranla nasil
iliski kurdugundan etkilenen zihinsel durumlar tarafindan
motive edilmektedir. Baska bir deyisle, bir tiiketicinin
cevre dostu davranis sekli incelenmek istendiginde,
uyaricinin tiiketicinin zihinsel durumunu nasil etkiledigini
anlamak gerekmektedir (Hameed vd., 2022: 1048). SOR
modeli, tlketicilerin ekolojik bir uyarana maruz
kaldiklarinda (S), i¢csel degerlendirmeler insa edildiginde
(O) ve bu degerlendirmelerin tepkileri tetiklediginde (R)
cevreye U¢ asamada tepki verdiklerini 6ne siirmektedir.
Uyaranlar ve tepkiler arasindaki iliskiye icsel
degerlendirmeler aracilik etmektedir (Ahmad ve Zhang,
2020: 10).
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Bu dogrultuda cevreye yonelik farkindalik, endise ve
kaygi, yesil Griin veya yesil hizmetlere yonelik giveni
tetikleyebilecek bir duygu olmaktadir (Sultana vd., 2022:
4). Mehrabian ve Russell (1974)'in S-O-R modeli, ¢cevresel
uyaricilarin insanlarin duygusal durumlarini
etkileyebilecegini ve bunun da belirli yaklasimlara veya
tepkilere yol agacagini 6ne sirmektedir. Burada, cevre ile
ilgili bilgiler neticesinde olusan kaygi (Uyarici - S) yesil
giveni (Organizma - O) etkileyebilmekte ve bu durum da
musterilerin yesil Urlinleri tercih etmesini yani yesil satin
alma niyetini saglayabilmektedir (Tepki- R) (Sultana vd.,
2022: 6). Tuketici glveni, tiiketici tutumsal davranisinin
sekillendirilmesi ve surdirilmesi icin kritik bir belirleyici
olmaktadir (Lee vd., 2011: 201). Cevresel konularin
farkinda olan musteriler, yesil glivenin varligindan dolayi
yesil Urlinlere yani yesil satin almaya daha fazla ilgi
gosterebilmektedirler (Sultana vd., 2022: 4). S-O-R
cercevesinde, yesil gliven bazi akademisyenler tarafindan
organizmanin i¢sel durum degiskenleri olarak kabul
edilmistir (Ahmad ve Zhang, 2020; Zafar vd., 2023; Wu ve
Long, 2024). Bu dogrultuda bu ¢alismada, tiiketicilerin
elektrikli araglara yonelik cevre yanhsi yonelimlerini
dikkate alarak, deger-tutum-davranis iliskisini arastirmak
amaciyla SOR modeli yaklasimi benimsenmistir. Bu
dogrultuda, cevre ile ilgili bilgiler neticesinde olusan
cevresel kaygi uyaran (S), yesil gliven organizma (0), yesil
satin alma niyeti de tepki (R) olarak belirlenmistir.

Cevresel Kaygi

Cevresel kaygi, tiketicilerin cevre sorunlarinin farkinda
olma derecesi ve bu sorunlarin ¢éziimine kisisel olarak
katkida bulunma istekliligi olarak tanimlanmaktadir
(Kirmani ve Khan, 2016: 159). Bu kavram ayrica, insanlarin
cevre sorunlarinin ne olgide farkinda olduklarini ve bu
sorunlarin ¢6ziimine yonelik ¢cabalara ne 6lglide destek
verdiklerini ya da sorunlarin ¢éziimi i¢in caba gdstermeye
ne Olglide istekli olduklarini ifade etmektedir (Dunlap ve
Jones 2002: 488). Cevresel kaygi, cevresel sorunlarla
ilgilenme derecesi ve bu sorunlari ¢ozmeye yonelik
¢abalarin bir géstergesi olmaktadir.

Stafford vd. (2006: 46), cevresel kayginin ¢ boyutu
bulundugunu ileri sGrmistir: vahsi tabiata yonelik,
atiklara yonelik ve enerji kaybina yonelik ¢cevresel kaygi.
Buna gobre, vahsi tabiata yonelik c¢evresel kaygi,
tiketicilerin kagak avlanma, yagmur ormanlarinin
korunmasi, yaban hayati, habitatin korunmasi, vahsi
doganin korunmasi ve tirlerin korunmasina yonelik
endiselerini yansitmaktadir. Atiklara yonelik cevresel
kaygilar, tlketicilerin ¢6p sahalari, atik azaltma, zehirli
atiklar, atik kontrolii ve atiklarin bertaraf edilmesine
yonelik kaygilarini ifade etmektedir. Enerjiye yonelik
cevresel kaygilar ise tiliketicilerin enerji tasarrufu, enerji
verimliligi, ve kaynaklarin korunmasina yonelik kaygilarini
yansitmaktadir.

Cevresel kaygi bireysel diizeyde, Planli Davranis Teorisi
ve Cevre Dostu Davranis Modeli, ¢ergevesinde bireysel
cevre koruma davranisini tesvik eden énemli bir i¢ faktor
olarak gorilmektedir (Li ve dig., 2021: .4). Cevre koruma
davranisini tesvik eden en 6nemli faktérlerden biri olan
cevresel kaygl diizeyi, tiketicilerin de tiketim
tercihlerinde ya da alisveris davranislarinda etkili

olabilmektedir. Cevresel kaygilari ylksek olan tiiketiciler,
Urlinlerin cevresel performansini degerlendirmeye daha
yatkin olmaktadirlar. S6z konusu tiketiciler, Grlnlerin
cevresel ozelliklerine dikkat etmeye daha istekli ve gevre
dostu {rlinlere karsi duyarli olmakta ve cevre dostu
Urunlerden vyesil degeri kolayca algilayabilmektedirler.
Ayrica bu tuketiciler, 6zgiin yasam tarzlarini degistirerek
ekolojik ayak izlerini azaltmaya yonelik énlemleri alma
konusunda daha duyarli olmaktadirlar (Zhao ve Chen,
2021: 6).

Yesil Algilanan Deger

Algilanan deger, tlketicilerin satin aldiklari Griin veya
hizmeti zihinlerinde degerlendirerek, "kar ya da zarar"
ettikleri algilarina dayanan 6znel bir yarglyi veya genel
degerlendirmeyi ifade etmektedir (Chen vd., 2021: 3).
Chen ve Chang (2012: 507), yesil algilanan deger
kavramini, tiketicinin ¢evresel arzulari, sdrdurilebilir
beklentileri ve yesil ihtiyaglari temelinde bir Grin veya
hizmetten elde edilen kazang ile {irlinii elde etmek igin
verilen tim maddi ve manevi unsurlar arasindaki net
faydaya iliskin genel degerlendirmesi  olarak
tanimlamaktadir. Bu degerlendirme, yesil (riinlerin
tiiketiciler tarafindan satin alinma niyetini belirleyecektir
(Kresno ve Wahyono, 2019: 80). Yesil algilanan deger,
tiketicilerin cevre dostu Grlnlerden net kar elde etmek
icin yaptiklari tim degerlendirmeler ile misterilerin
zihninde yesil bir Grinin toplam faydasi, ozellikleri ve
performansi anlamina gelmektedir. Yesil Griin ve onun
yesil algilanan degeri, yesil Urinlerin faydalarinin ve
performansinin, onu kullanmanin 6tesinde, musterinin
zihnindeki degerini ifade etmektedir (Rizwan vd., 2014:
295).

Cevre bilincinin glinimizde daha yaygin olmasiyla
birlikte tlketiciler artan c¢evre sorunlarina daha fazla
dikkat etmekte ve davraniglari ile gevrenin korunmasina
yonelik tutumlarini yansitabilmektedirler (Chen ve Chang,
2012: 505). Yesil Algilanan Deger, tiiketicilerin cevre dostu
Uriinlerden net kar elde etmek icin yaptiklari tim
degerlendirmeler olarak ifade edilmektedir (Rizwan vd.,
2014: 297). Algillanan deger, tiketicinin Grdndn
ozelliklerinden ve avantajlarindan beklentileri 1siginda
Grinin  bitin  olarak  degerlendirilmesi  olarak
gorulmektedir (Zeithaml, 1988: 11). Grimmer ve Wolley
(2014: 240), tuketicilerin satin almaya karar verdiklerinde,
elde edilebilecek degeri maksimize edecek, algilanan
maliyet ile algilanan degeri karsilastiracak ve daha yiiksek
algilanan deger saglayan UrUnleri satin alacaklarini ortaya
koymustur. Algilanan degerin giderek daha da 6nemli hale
gelmesiyle, isletmeler daha vyiksek katma deger
saglayarak  tiliketicilerin  satin  alma niyetlerini
artirabilmektedirler (Steenkamp ve Geyskens, 2006: 141).
Algilanan deger, sadece uzun vadeli misteri iliskilerinin
onemli bir bileseni degil, ayni zamanda tiiketicilerin satin
alma niyetini ve misteri glivenini etkileme konusunda
hayati bir role sahip olmaktadir (Cheung vd., 2015: 235).

Yesil Gliven

Guven, bir kisinin bir olaya ya da kisiye minimum
dizeyde kirilganhg kabul etme istekliligi, hevesi ve
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yetenegi olarak agiklanmaktadir (Hart ve Saunders, 1997:
24). Bu tanima ek olarak, gliven kavrami, baska bir tarafin
yetenegine, glvenilirligine ve nezaketine glivenmeyi ifade
etmektedir (Chen ve Chang 2012: 505). Yesil gliven,
bagkalarinin niyetlerini veya davranigsal beklentilerine
yonelik olarak savunmasizigi kabul etmeye dayal
psikolojik bir durum olarak tanimlanmaktadir. Yesil
baglamdan yola cikilarak, Griin, hizmet, marka itibari,
sosyal sorumluluk, yetenek ve gevre koruma etkinligi gibi
faktorlere dayali olarak insanlar tarafindan olusturulan bir
inanci ifade eden "yesil giiven" kavrami (Tan ve Huang,
2023: 120), bir Grin veya hizmetin musterilerin algilarini
guvenilir ve inandirici bir sekilde yonetme, ihtiyaglarini
tatmin etme ve c¢evrenin korunmasini garanti etme
kapasitesini ifade etmektedir (Chen ve Chang, 2012: 505).

Yesil gliven ilk kez yesil Grlinlere y6nelik bir inang ve
beklenti ile enerji tasarrufu saglama ozelliklerine dayal
olarak tuketicilerin bu tir Uriinlere glivenme egiliminin
gelistiriimesi olarak tanimlanmistir. Daha sonra bu tanim,
yesil Grinlerin sadece enerji tasarrufu potansiyelini degil,
ayni zamanda Uriniin kendisini, sagladigi hizmetleri,
markasini, itibarini vb. unsurlari da igerecek sekilde
genisletilmistir (Chen ve Chang 2013: 71). Tuketicilerin
yesil davraniglari, 6zellikle kontrol sistemlerinin olmadigi
ve bir Urinin c¢evresel performansinin  kullanim
asamasiyla baglantih  olmadigl, tlketici tarafindan
dogrudan degerlendirilemedigi veya deneyimlenemedigi
durumlarda, glcli bir sekilde gliven kavramina
dayanmaktadir. Ancak bu gibi durumlarda giiven unsuru,
bir markaya veya magazaya duyulan giliven seviyesinden
ziyade, Urunlerde yer alan bir eko-etiket ya da drin
ambalaji lzerindeki diger cevresel bilgilerle 6n plana
¢ikmaktadir (Testa vd., 2015: 14). Glaven unsurunun bir
sonucu olarak olugan sirdurilebilirlik algisi, yesil glveni
de giiclendirmektedir (Alamsyah, 2020: 2569).

Yesil Satin Alma Niyeti

Satin alma siirecinin belki de en 6nemli asamalarindan
biri satin alma niyeti kavrami olmaktadir (Prentice vd.,
2019: 341). Inanglar, degerler, ihtiyaglar, bilgi,
motivasyon, demografik Ozellikler ve tutumlar, bir
tuketicinin yesil satin alma niyetini belirleyen en 6nemli
unsurlardir (Ahmad ve Zhang, 2020: 3). Pazarlama
stratejisi gelistirilirken, musterilerin satin alma niyetinin
arttinlmasina  yonelik ¢esitli  yollar bulunmaktadir.
Bunlardan biri, belki de son zamanlarda en ¢ok kullanilan
yaklasimlardan biri olan vyesil pazarlama stratejisinin
uygulanmasidir (Alamsyah vd., 2020: 2571). Yesil satin
alma niyeti, bir bireyin satin alma karari verirken, yesil
Urlinleri  yesil olmayan  diger (Urlinlere gobre
onceliklendirme olasiligi ve arzusu olarak ifade
edilmektedir (Newton vd., 2015: 2). Chen ve Chang (2012:
507) vyesil satin alma niyetini, tuketicilerin cevresel
ihtiyaglara paralel olan belirli bir tGrini satin alma olasiligi
olarak tanimlamaktadir. Ramayah vd. (2010, s.1423) ‘ne
gore ise yesil satin alma niyeti, bireyin cevre lzerinde
glivenli 6zelliklere sahip bir triin veya hizmet markasina
oncelik verme olasiligl ve istegi olmaktadir. Yesil satin
alma niyeti; tiketicilerin cevresel ihtiyaglar
dogrultusunda Urinin yesilligini dikkate alan ve yesilin
algilanan degerini artiracak bir pazarlama modeli
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araciligiyla yesil irtinlere yonelik satin alma niyetini ifade
etmektedir. Yesil satin alma niyeti kisaca, toplum ve ¢evre
icin daha az zararli olan veya olmayan bir hizmet veya
Grind satin alma niyeti olarak tanimlanmaktadir.
insanlarin daha az zararli ve gevre dostu bir Griinii satin
almaya yonelik i¢sel bir istek, arzu ve isteklilik olarak da
tanimlanabilmektedir (Rizwan vd., 2014: 292). Yesil satin
alma niyetinin  tetiklenebilmesi igin, isletmelerin,
tliketicilerin yesil satin alma niyetini etkileyen faktérleri de
bilmesi olduk¢a 6nem arz etmektedir (Keni vd., 2020:
1015). Yesil satin alma niyeti yiksek olan tilketicilerde
yesil Grinleri takdir etme, olumlu agizdan agiza iletisim
yaratma ve bu Urinlere yonelik 6deme yapma egilimi
olmaktadir (Tarabieh, 2021: 453).

Hipotezlerin Gelistirilmesi

Tlketicilerin ~ cevreye  olan  duyarliligl, insan
davranislarinin  ¢evre (zerindeki olumsuz etkilerini
ortadan kaldirmasa da azaltma ihtiyaci son on yilda 6nemli
Olglide artmistir (Joshi ve Rahman, 2019: 238). Cevre
konusundaki kaygilar, tiiketicilerin karar verme sireglerini
etkileyen onemli faktorlerden biri olmaktadir (Adnan vd,
2017: 7). Dunlap ve Jones (2002: 485) cevresel kaygiyi,
bireylerin gevresel sorunlarin daha fazla farkinda olma ve
bu sorunlarin ¢éziimiine yonelik tim ¢abalari destekleme
derecesi olarak tanimlamistir (Hanson-Rasmussen ve
Lauver, 2018: 8). Tuketiciler, cevre dostu ve kendilerini
ifade eden, kaygilarini yansitan tirlin veya hizmetleri satin
almayi tercih etmektedirler (Hwang ve Choi, 2018: 10).

Tlketicilerin  cevresel kaygilari, c¢evreye karsi
sorumluluk bilincini ve yesil bir cevreye yonelik ahlaki
yukamluliklerini arttirmakta bu durum da tiketicilerin
deger algilarini etkilemektedir (Upadhyay ve Kamble,
2023: 5). Literatirde cevresel kayginin yesil algilanan
deger Uzerindeki etkisini 6lcmeye yonelik yapilan
¢alismalarda cevresel farkindalik ve gevresel kayginin,
yesil algilanan deger Uzerinde 6nemli bir pozitif etkiye
sahip oldugu gorisi hakim olmaktadir (Pandey ve Yadav,
2023: 3; Jesus vd., 2024: 119). Tuketicilerin yesil deger
algilar, cevresel kaygillar ve sosyal sorumluluk
konusundaki artan farkindaliklarina  bagh olarak
gelismektedir (Hanson-Rasmussen & Lauver, 2018: 7). Bu
dogrultuda arastirmanin ilk hipotezi su sekilde
kurulmustur:

H1: Cevresel kayginin, yesil algilanan deger Uzerinde
olumlu etkisi vardir.

isletmelerin misterilerine sunduklari deger, saglanilan
fayda ve rakiplere gore sahip olunan Gstiin 6zelliklere bagh
olmaktadir. Misteri tarafinda ise, saglanan bu degerile bu
degeri elde etmek icin maddi ve manevi katlanilan tim
giderler karsilastirilarak zihinsel bir deger algisina
ulasilmaktadir. Algilanan deger sadece uzun vadeli
miusteri iliskilerinin slirdirilmesinde 6nemli bir belirleyici
olmamakta, ayni zamanda tliketicilerin satin alma
niyetlerini etkilemede de kilit bir rol oynamaktadir
(Zeithaml, 1988: 14, 15; Rizwan vd., 2014: 295). Algilanan
deger kavrami, isletmelerin Uriin degeri araciligiyla,
tuketici satin alma niyetini tesvik edebilmesini saglamasi
anlaminda pazarlama performansi igin oldukga énemli bir
kavram olmaktadir (Zhuang vd., 2010: 3, Karatu & Nik-
Mat, 2015: 425). Yesil drin, yesil olmayan bir Grlinle
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karsilastinildiginda ayni kar ve performansi saglasa dahi,
cevre dostu olmasi nedeniyle misterilerin zihninde daha
degerli olarak algilanabilmektedir. Literatlirde, vyesil
algilanan degerin, yesil satin alma niyeti Gzerindeki etkisi,
drinin yesil degerine iliskin tuketicilerin genel bir
degerlendirmesi yoluyla belirlenebilmekte oldugu (Kresno
& Wahyono, 2019: 81), bunun da tiketicilerin yesil
algilanan givenini ve yesil satin alma niyetlerini etkiledigi
goriilmektedir (Chen, 2010: 4). Ornegin, Han vd. (2009:
526), bir otelin g¢evre dostu bir imaja sahip olmasi
durumunda kadin mdisteriler tarafindan daha ¢ok tercih
edildigini ve kadinlarin otelde kalma olasiliklarinin daha
yuksek oldugunu ortaya koymustur. Benzer sekilde, Park
& Kwon (2017: 500), yesil tiiketim davranisi baglaminda,
kullanicilarin  enerji tasarrufu davranisinin algilanan
degerinin davranissal niyetlerini olumlu yonde etkiledigini
ifade etmistir. Kim vd (2018: 13) de tiiketicilerin elektrikli
araglari benimseme niyetlerinin genel deger algilan
tarafindan olumlu yonde etkilendigini belirtmislerdir. Bu
dogrultuda ikinci hipotez su sekilde olusturulmustur:

H2: Yesil algilanan degerin, yesil satin alma niyeti
Gzerinde olumlu etkisi vardir.

Cevre sorunlart korusunda artan kaygilar gerek
tiketicilerin gerekse isletmelerin son dénemde cevreyi
korumaya yonelik c¢esitli onlemler almalarina neden
olmustur. Cevre sorunlari konusunda giin gectikge
bilinglenen tiketiciler, cevreye yonelik kaygilari arttikca
glnlik yasamlarini da ona goére sekillendirmektedirler.
isletmeler ise bu bilingten hareketle, sosyal sorumluluk
davranisinin bir geregi olarak, hem is sureclerini uygun
hale getirmeye calismakta hem de musterilerine yonelik
bilinglendirme programlari olusturmaktadirlar. Yapilan
bilinglendirme ¢alismalari ile tiketiciler yesil girisimler
hakkinda daha bilgili hale gelmekte (Gil & Jacob 2018:
302), bu durum da tiiketicilerin satin alma niyetlerini
etkilemektedir (Asif vd., 2020: 37768). Cevresel kaygilari
yuksek olan tiketiciler, yesil Grtinler satin almaya ve yesil
bir yasam tarzini tercih etmeye daha istekli olmaktadirlar
(Li vd., 2021: 4). Planli Davranis Teorisi ve Cevre Dostu
Davranis Modeli gibi teoriler ¢evre koruma alanina
uygulandiginda, cevresel kaygi, genellikle satin alma
niyetinin dogrudan bir onculi olarak
kavramsallastiriimaktadir (Koenig-Lewis vd., 2014: 95).
Literatlrde 6zellikle son donemde gevresel kayginin satin
alma niyetine etkisi arastirmacilarin oldukg¢a ilgisini
cekmektedir. Tuketicilerin cevre kaygisi ozellikle yesil
Urinler satin alma kararlarini etkilemektedir (Zhuang vd.,
2021: 4; Chairy & Alam, 2019: 141; Lasuin & Ching, 2014:
9; Fabiola & Mayangsari, 2020: 102). Ornegin,
Nekmahmud & Fekete-Farkas (2020: 22) genc tiiketicilerin
yesil satin alimlarini incelemis ve cevresel kaygilarin satin
alma kararlari Gizerinde énemli bir etkisi oldugunu ortaya
koymustur. Benzer sekilde, Hartmann & Apaolaza-lbafiez
(2012: 1260) cevresel kaygilarin dogrudan ve dolayl
etkilerini arastirmis ve yesil enerji markalarina yonelik
tiketici tutumu ve satin alma niyeti tGzerinde olumlu bir
etki yarattigini vurgulamistir. Bu bulgulardan hareketle
Uglincli hipotez su sekilde olusturulmustur:

H3: Cevresel kayginin, yesil satin alma niyeti (zerinde
olumlu etkisi vardir.

Mevcut cevre sorunlarina karsi sorumluluk hisseden
tuketiciler ¢evre sorunlari konusunda daha endiseli

olmakta ve cevre dostu Uriin ve hizmetleri satin alma
olasiliklari daha yuiksek olmaktadir (Young vd., 2009: 25).
Parguel vd. (2017: 54), bu durumda olan tiketicilerde yesil
algilanan degerin daha vyiksek oldugunu ortaya
koymuslardir. Ayrica gevresel kaygiya sahip olan bireyler,
cevre dostu uygulamalar gergeklestirdiklerinde daha
olumlu duygulara sahip olmaktadirlar (Jiang & Kim, 2015:
320). Hume & Sullivan (2010: 177), duygularin, yesil
algilanan degerin 6nemli belirleyicileri oldugunu o6ne
surmustir. Cevresel kaygl ya da farkindalik ile olusan
olumlu ya da olumsuz duygular, yesil algilanan degerin
onemli Dbelirleyicileri arasinda olmaktadir (Wood &
Moreau, 2006: 50). Ozellikle gevre konusunda daha kaygili
olan tlketicilerin duygu gelisimi daha ¢ok olmakta
(Thggersen, 2012: 453), bu durum da vyesil algilanan
degeri arttirmaktadir (Syarifuddin & Alamsyah, 2017:
252). Yesil algilanan deger de tiiketicilerin yesil satin alma
niyetini arttirmaktadir (Rizwan vd., 2014; Chen, 2010; Han
vd., 2009; Park & Kwon, 2017; Kim vd., 2018; Kresno &
Wahyono, 2019). Bu dogrultuda arastirma kapsaminda
dordiincl hipotez su sekilde olusturulmustur:

H4a: Cevresel kayginin yesil satin alma niyetine
etkisinde yesil algilanan degerin aracilik etkisi vardir.

H4b: Cevresel kayginin yesil satin alma niyetine
etkisinde vyesil algilanan degerin dlzenleyici etkisi
(moderator) bulunmaktadir.

Yesil tuketiciler Grlin secerken cevre lizerindeki etkisi
en az olan Urinlere 6ncelik vermektedirler. Bu tir bir
se¢cim davranisi, tiketicilerin yesil Urinlere duydugu
guvenden kaynaklanmaktadir. Cevreye ©nem veren
tiketiciler, yesil Girlinlere daha fazla gliven duyduklarinda,
Urlnler hakkinda derinlemesine bilgi edinme davranisina
girebilmektedirler. Bu nedenle, ¢cevreye dnem veren ve
yesil Urlnlere gliven duyan tlketiciler, ¢evre dostu
UrGinleri  satin  almayr disinmeye daha istekli
olmaktadirlar (Li vd., 2021: 5). Chen (2010: 4) cevresel
kaygilarla ilgili gliveni "glvenilirligi, yardimseverligi ve
cevresel performans becerisinden kaynaklanan inang veya
beklentiye dayali olarak bir nesneye bagh olma istegi"
olarak tanimlamaktadir. Bu nedenle, bir irliniin algilanan
degeri yiliksek oldugunda, tlketicilerin bu drine
glivenmesi ve urlnilin ozelliklerine inanmasi daha kolay
olmaktadir (Kwok vd., 2015: 145). Dolayisiyla, daha yiiksek
tiiketici gliveni daha yiksek satin alma niyetine yol
acmaktadir (Harris & Goode, 2010: 236, 237).

Tlketici davraniglari alaninda oldukga 6nemli bir konu
olan vyesil gliven, gilinimizde isletmeler tarafindan
Urlnlerin Uzerine yerlestirilen vyesil isaretler ya da
aciklamalar ile saglanmaya calisilmaktadir (Tan & Huang,
2023:120). Schlosser vd. (2006: 135), alisveris islemlerinin
glivene dayali olmasi gerektigini ve gliveninin, tiketicilerin
satin alma istekliligini belirlemede belirleyici bir faktor
oldugunu ifade etmektedir. Misteri gliveni, uzun vadeli
miusteri davranisini destekleyen ve satin alma modelini
belirleyebilecek temel bir bilesen olarak
gosterilebilmektedir (Lee vd., 2011: 192). Literatiirde
tiketicilerin  yesil markalara  duydugu glvenin,
tuketicilerin yesil Grlnleri satin alma sirecini 6nemli
Olgide etkileyebilecegi ortaya konmustur (Ashura &
Zabadi, 2016: 1430; Chen & Chang, 2012: 507; Chen, 2010:
11; Doszhanov & Ahmad, 2015: 9). Cevresel trendlerin
ylkselisiyle  birlikte  tliketicilerin  algiladiklari  risk
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artabilmekte ve daha ¢ok cevresel degerlendirme yaparak
kaygi duzeyleri artabilmektedir (Chen & Chang, 2012:
506). Kaygi diizeyi yogun olugu durumlarda da satin alma
sureci sirasinda olusabilecek bir gilivensizlik durumu
tiketicilerin  satin alma niyetini olumsuz yonde
etkileyecektir (Gregg & Walczak, 2008: 662). Bu anlamda
yesil glivenin saglanmasi riskin azaltilmasinda en 6nemli
faktorlerden biri olarak karsimiza gikmaktadir (Schoorman
vd., 2007: 346). Ozellikle elektrikli ve hibrit otomobiller
endistrisinde glven, vyiliksek cevresel kaygisi olan
tiketicileri etkileme konusunda ¢ok 6nemli bir faktor
olmaktadir (Mombeuil & Diunugala, 2023: 9). Testa vd.
(2015: 14) tiketicilerin, cevreye duyarli olan markalarla
etkilesimlerinin, yesil Grlinlere olan giliveni tesvik ettigini,
bunun da satin alma niyetini arttirdigini ortaya koymustur.
Benzer sekilde, Lee (2020: 4, 10), glivenin tliketicilerin
algiladig riski azaltabilecegini ve diisik derecede risk
algisinin tiiketicilerin yesil Griin satin alma istekliligini daha
da artirabilecegini ifade etmistir. Bu bulgulardan hareketle
arastirmanin besinci hipotezi su sekilde olusturulmustur:

H5: Cevresel kayginin vyesil satin alma niyetine
etkisinde yesil guvenin dizenleyici etkisi (moderator)
bulunmaktadir.

Arastirmanin Amaci, Kapsami ve Onemi

Diinya genelinde son donemde tiim insanhg tehdit
eden en 6nemli sorunlardan biri olan iklim krizi ve cevre
sorunlarina yonelik olarak tim (lkeler g¢evre koruma,
ekosistem ve temiz ulasim hareketliligi konularinda
giderek daha bilingli hale gelmektedir. Bunun temel
nedeni de enerji ve ulasim sektorlerinin kiiresel olarak
sera gazli emisyonunu en ¢ok yayan sektorler olmasidir
(Avrupa Ekonomik Komisyonu, 2024). Bu tehdide karsilik
¢ok sayida biylk otomobil markasi yenilik¢i ve cevre
dostu elektrikli araglarini piyasaya siirmektedir. Elektrikli
araclar, enerji gtivenligi, iklim degisikligi ve cevre kirliligi
gibi sliregelen zorluklarin Gstesinden gelmek icin kiresel
olarak en umut verici yeniliklerden biri olarak kabul
edilmektedir (Huang & Ge, 2019: 362). Bu araclarin kritik
cevresel ihtiyaci karsilayan sirdurilebilir ulasim araglari
olmasi nedeniyle, gelismekte olan (ilkeler de geleneksel
aracglardan elektrikli araglara gecis siirecine aktif olarak
katilmaktadir (Shanmugavel & Balakrishnan, 2023: 1). IEA
(2021)’e gore 2030'a kadar diinya genelinde toplam binek
otomobil satislarinin % 60'Indan fazlasi elektrikli
aracglardan olusmasi beklenmekte olup, 2050'ye kadar da
diinya genelindeki otomobil filolarinin neredeyse
tamamen elektrikli olacagl tahmin edilmektedir. Elektrikli
araglarin yayginlastirilmasi, cevre ve enerji krizlerini
hafifletmek igin stirdirilebilir bir ¢ozimi temsil etmekte
ve Paris Anlasmasi ve Yesil Anlasma kapsaminda karbon
notrligine ulasma hedeflerinin karsilanmasina yardimci
olmaktadir (lvanova & Moreira, 2023: 1). ODMD verilerine
gore, llkemizde elektrikli otomobil satislari konusunda
2023 yihinin Ocak-Mayis déneminde yillik bazda %476
oraninda artis kaydedilmistir (KPMG, 2023). Bu dogrultuda
bu ¢alismanin amaci, SOR modeli ¢ergevesinde; cevresel
kayg! ve yesil algilanan degerin yesil satin alma niyeti
Gzerindeki etkilerini 6lgmektir. Ayrica olusturulan model
cercevesinde (i) yesil algilanan degerin, cevresel kayginin
yesil satin alma niyetine etkisinde aracilik ve diizenleyici
rolini ve (ii) yesil givenin, ¢evresel kayginin yesil satin
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alma niyeti Uzerindeki etkisinde dizenleyici rollini
arastirmaktir. Bu kapsamda tiketicilerin elektrikli arag
satin alma niyeti Gzerindeki ¢evre yanlisi davranislarini
etkileyen faktorler agiklanmistir.

Arastirmanin Metodolojisi

Bu calismada betimsel arastirma  yaklasimi
kullanilimaktadir. Betimsel arastirma yaklasimi, durumu
mevcut haliyle inceleyen temel bir arastirma yontemi
olmaktadir. Betimsel arastirma, gozlemsel bir temele
dayali olarak belirli  bir olgunun niteliklerinin
tanimlanmasini veya iki veya daha fazla olgu arasindaki
korelasyonun arastirilmasini ifade etmektedir (Williams,
2007). Arastirmada veri toplama teknigi olarak anket
kullanilmistir.  Onerilen hipotezleri test etmek igin

cevrimici bir anket (Google Forms) uygulanmistir.
Arastirma kapsaminda belirlenen degiskenlerin
Olcimlenmesi amaciyla literatiirde gegerliligi ve

glvenilirligi test edilmis calismalardan yararlanilmistir:
“Cevresel Kayg1” (Pagiaslis & Krontalis, 2014; Goh & Balaji,
2016), “ Yesil Algilanan Deger” (Bi vd., 2023), “Yesil
Gliven” (Chen & Chang, 2012) ve “Yesil Satin Alma Niyeti”
(He vd., 2018). Cevresel kayginin, yesil algilanan degerin
ve yesil glivenin, elektrikli otomobil satin alma niyeti
Uzerindeki etkisini 6lgmeye yonelik ifadeleri 6lgmek
amaciyla 5’li Likert Tipi 6lgek (“1: Kesinlikle Katilmiyorum”;
“5: Kesinlikle Katiliyorum”) kullanilmistir. Anket (g
béliimden olusturulmustur. ilk béliimde, cevresel kaygi,
yesil algilanan deger ve yesil gliven boyutlarina yénelik
ifadelere, ikinci bolimde elektrikli otomobil baglaminda
yesil satin alma niyetiyle ilgili ifadeler yer verilmistir. Son
bolimde ise katiimcilarla ilgili demografik sorular yer
almaktadir.

Arastirmanin ana kitlesini, ilkemizin en biiylk tg sehri
olan istanbul, Ankara ve izmir illerinde ikamet eden ve
elektrikli arag¢ satin almis veya ¢ogunlukla satin almayi
disunen tiketiciler olusturmaktadir. Arastirmada kolayda
ornekleme yoéntemi kullaniimistir. Kolayda o6rnekleme
yontemi, en erisilebilir deneklere hedeflenen gruptan
uygun bir sekilde se¢cmek icin kullanilmaktadir. Hedef
orneklemin  evreni  bilinmediginden,  benimsenen
ornekleme teknigi erisilebilirlik acisindan olasilikh
olmayan 6rneklem yontemidir (Mainardes vd., 2020: 811).
Evrendeki birey sayisinin bilinmedigi durumlarda n=(t"2
pq)/d*2 formiliine dayal olarak en az 384 kisilik bir
grupta bu ¢alismanin yiritilmesi gerekmektedir (Bartlett
vd., 2001: 48). Bu dogrultuda 423 kisiye ulasiimistir.

Cevresel kayginin elektrikli araglarin yesil satin alma
niyetini  Uzerindeki  etkisini  belirlemek amaciyla
gerceklestirilen arastirmanin kavramsal modeli, kullanilan
olgekler su sekildedir:

Arastirmanin Bulgular

Arastirma kapsaminda anketi cevaplayan katilimcilarin
demografik profiliyle ilgili yapilan analize ait bulgular
Cizelge 1'de gosterilmektedir. Buna goére katihmcilarin %
53,9’u erkek, % 46,1'i de kadinlar olusturmaktadir.
Katihmcilar arasinda en yliksek oran %39,9 ile 38-47 yas
araliginda bulunan toplam 168 kisi olup, katiimcilarin
%75,2’si Universite mezunudur.
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Siirec
(Organism)
Uyaran Yesil Algilanan Tepki
(Stimulus) H1 Deger 0 (Response)
H4 s
CevreselKayer ¥ — Yesil Satin Alma
H3 Niveti
H5
Yesil Giiven
Resim 1. Arastirmanin Kavramsal Modeli
Figure 1. Conceptual Model of the Research
Cizelge 1. Anket Katimcilarinin Demografik Profili
Table 1. Demographic Profile of Survey Respondents
CiNSIYET YAS
N Gegerli Yiizde N Gegerli Yiizde
Kadin 195 46,1 18-27 30 7,1
Erkek 228 53,9 28-37 106 25,1
Total 423 100,0 38-47 168 39,7
48-57 73 17,3
58-67 28 6,6
68 ve Ustu 18 4,3
Toplam 423 100,0
MEDENi DURUM EGiTiM DUZEYi
N Gegerli Yiizde N Gegerli Yiizde
Evli 353 83,5 Lise Mezunu 70 16,5
Bekar 70 16,5 On Lisans Mezunu 14 3,3
Toplam 423 100,0 Universite Mezunu 318 75,2
Yuksek Lisans / Doktora Mezunu 21 5,0
Toplam 423 100,0
KiSiSEL GELIiR DURUMU MESLEK
N Gegerli Yiizde N Gegerli Yiizde
0-11.500 TL 13 3,1 Ozel sektor calisani 75 17,7
11.501- 20.001 TL 21 5,0 Kamu sektoriinde memur 78 18,4
20.002- 28.502TL 135 31,9 Uzmanlik gerektiren meslekler 153 36,2
28.503-37.003 TL 115 27,2 Kuguk/orta 6lcekli ticaret serbest meslek 23 5,4
37.004 — 45.504 TL 24 5,7 Blyik 6lgekli ticaret 24 5,7
45.505 TL — 54.005 TL 83 19,6 Emekli 56 13,2
54.006TL ve ustl 32 7,6 Oérenci 14 3,3
Toplam 423 100,0 Toplam 423 100,0
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Arastirma kapsaminda katilimcilarin cevresel kayginin
yesil Urtn (elektrikli arag) satin alma niyetlerini Glcmek
amaciyla “Cevresel Kaygl” (Pagiaslis & Krontalis, 2014; Goh &
Balaji, 2016), “ Yesil Algilanan Deger” (Bi vd.,, 2023), “Yesil
Glven” (Chen & Chang, 2012) ve “Yesil Satin Alma Niyeti” (He
vd., 2018) degiskenlerine iliskin olusturulan ifadelere iliskin
genel degerlendirmelerini ortaya koymak amaciyla tek
orneklem t-testi yapilmistir (Cizelge 2). Tek 6rneklemli t testi
5’li Likert!'li ifadelerin test degerlerinin “3”, diger bir ifade ile
“kararsizlik” noktasindan farkl olup olmadiklarini test etmek
amaciyla kullanilmistir. S6z konusu t testi betimleyici bir
analiz olmasi nedeniyle hipotezi olusturulmamistir. Buna
gore katilimcilarin biyik bir ¢ogunlugu, cevre konusunda
endiseli olup, katiimcilarin gogunlugunun ¢evre igin
fedakarlik yapmaya hazir ve sorumluluk sahibi oldugu
gorilmektedir. Katilimcilar ayni zamanda elektrikli arag satin
almanin  ¢evre igin oldukca  6nemli  oldugunu,
strdirilebilirligi arttirdigi, gevre kirliligine yonelik bir dnlem
oldugunu belirtmislerdir. Bununla birlikte katihmcilar yesil

Cizelge 2. Tek Orneklem T-Testi Degerlendirmeleri
Table 2. One Sample T-Test Results

Uriinlere genel olarak glivendiklerini ve elektrikli ara¢ satin
alma niyetinde olduklarini vurgulamislardir.

Arastirma kapsaminda cevresel kayginin ve yesil
algilanan degerin yesil satin alma niyeti tGizerindeki etkisini
olgmek i¢in basit dogrusal regresyon analizleri yapilmistir
(Cizelge 3-4-5). Basit regresyon analizinde degiskenler
arasinda dogrusal iliski olup olmadigini test etmek
amaciyla korelasyon analizi yapilmasi gerekmektedir.
Dogrusal korelasyon analizi, ilgili bir degiskenin digerine
yakinligini temsil eden bir arag olmakta ve iki degiskenin
arasindaki iliski ile ilgili bilgi veren bir ol¢i olmaktadir
(Senthilnathan, 2019: 2). Bu kapsamda yesil Grin satin
alma niyeti bagimh degiskeninin, ¢evresel kaygi (r=0,585;
p<0,05) ile arasinda orta dlzeyde; yesil algilanan deger
(r=0,715; p<0,05) ile glgli duzeyde anlamli bir iliski
oldugu; cevresel kaygi degiskeni ile yesil algilanan deger
(r=0,701; p<0,05) arasinda da yine kuvvetli dizeyde
(Gurbuz ve Sahin, 2015:256) anlamh bir iliski oldugu
gorialmektedir.

. Cronbach's
o o
Degisken Ifade Oort. t sd. p e
Cevre konusunda endiseliyimdir. 4,09 45,300 422 0,000
Cevrenin durumu saghgimin kalitesini etkiler. 4,04 46,904 422 0,000
Cevresel Kaygi  Cevreyi korumak icin fedakarlk yapmaya hazirim. 4,08 40,147 422 0,000 0,788
Blure}lle“rln cevreyi koruma sorumlulugu oldugunu 425 41301 422 0,000
diistintiyorum.
Elektrikli arag satin almak ekolojik gevre igin iyidir. 4,24 38,683 422 0,000
Elektrikli arag satin s.al.mak gevre  kirliliginin 420 38457 422 0,000
azaltilmasina yardimci olabilir.
Yes:l Algilanan  Elektrikli ara¢ satin almak sirdirulebilir kalkinmaya 423 40464 422 0000 0,808
Deger yardimci olur.
Elektrikli arag satin almak gevre bilincimi artirabilir. 4,20 42,295 422 0,000
Elektrikli ara¢ satin almak sosyal gelisime katkida 418 39119 422 0,000
bulunur.
Bu Uriiniin gevre dostu iddialar genellikle givenilirdir. 4,19 38,212 422 0,000
\I?:altjreL:jr;;caahhutlerlnl yerine getirir ve gevre glivenligi 419 37378 422 0,000
Yesil Guven Yesil Urﬁnlerin evre dostu itibari genellikle 0813
..§ - § = 4,19 36,939 422 0,000
guvenilirdir.
Bu Girlintin gevre dostu kaygisi beklentilerimi karsiyor. 4,19 36,570 422 0,000
;leijrsf::caeé?::ba alacagimda elektrikli araba almayi 414 33654 422 0,000
Yesil Satin Alma ) .
Niyeti Ya.\.kl.r? ) gelecekte elektrikli araba  kullanmayi 417 36892 422 0,000 0,783
distniyorum
Yakin gelecekte elektrikli araba kullanma niyetim var. 414 37,969 422 0,000
Not: Tek érneklem t testi icin test degeri=3 (Kararsiz)
*(1= kesinlikle katilmiyorum 5= kesinlikle katiliyorum)
Cizelge 3. : Regresyon Analizi Sonucu
Table 3. Results of Regression Analysis
Model Standartlasmamig Katsayilar Standart Katsayilar t p
B Std. Hata Beta
1 (Sabit) 0,964 0,162 2,113 0,000
Cevresel Kaygi 0,789 0,062 0,648 14,562 0,000

a Bagimli Degisken: Yesil Algilanan Deger

40



Deral and Ventura. / Journal of Economics and Administrative Sciences, 26(1): 32-49, 2025

Cizelge 4. : Regresyon Analizi Sonucu
Table 4. Results of Regression Analysis

Model Standartlasmamis Katsayilar Standart Katsayilar t P
B Std. Beta
Hata
1 (Sabit) 0,964 0,162 14,644 0,000
Yesil Algilanan 0,699 0,190 0,063 1,075 0,000
Deger
a Bagimli Degisken: Yesil Satin Alma Niyeti
Cizelge 5. : Regresyon Analizi Sonucu
Table 5. Results of Regression Analysis
Model Standartlasmamis Katsayilar Standart Katsayilar t P
B Std. Hata Beta
1 (Sabit) 0,317 0,190 14,947 0,000
Cevresel Kaygi 0,217 0,062 0,018 0,314 0,000

a Bagimli Degisken: Yesil Satin Alma Niyeti

S0z konusu Cizelgelar incelendiginde, gevresel kayginin
yesil algilanan deger lzerinde pozitif yonli ve anlamli (b=
,789 p<0,05) bir etkinin varligi sdylenebilmektedir. Ayni
zamanda yesil algilanan degerin yesil satin alma niyeti
Uzerinde (b=,699 p<0,05) de cevresel kayginin da yesil satin
alma niyeti Uzerinde (b=,217 p<0,05) pozitif yonli ve
anlamli bir etkinin oldugu gériilmektedir. Dolayisiyla H1, H2
ve H3 hipotezleri desteklenmektedir. Diger bir ifadeyle,
tlketicilerin gevresel kaygi diizeyi arttikga yesil algilanan
deger ve vyesil Uriinlere yonelik satin alma niyeti
artmaktadir. Bu durum literatirde vyapilmis bazi
calismalarla da paralellik gdstermektedir. Ornegin cevresel
kayginin yesil algilanan deger Uzerindeki etkisi Pandey &
Yadav (2023), Li vd. (2013) ve Jesus vd. (2024)nin
calismalar ile yesil algilanan degerin yesil satin alma
Uzerindeki etkisi Han vd. (2009), Park & Kwon (2017) ve Kim
vd. (2018)'nin galismalari ile cevresel kayginin da yesil satin
alma niyeti lGizerindeki etkisi Zhuang vd. (2021), Chairy &
Alam (2019), Lasuin & Ching (2014) ve Fabiola & Mayangsari
(2020)’'nin gcalismalari ile paralellik gostermektedir.

Arastirma kapsaminda gevresel kayginin yesil satin alma
niyetinin izerindeki etkisinde yesil algilanan degerin aracilik
roliinii belirlemek icin Hayes (2013) tarafindan gelistirilen
Process Makro (Model-4) kullanilarak regresyon analizi
uygulanmistir. Process Makro (Model-4) sistemi ile erisilen
aracilik etkisinin analizinde bootstrap metodu uygulayarak
5.000 vyeniden oOrnekleme secenegi kullanilmistir.
Dizeltilmis gliven araligi %95 olarak ele alinmistir. S6z
edilen analiz sonuglari Cizelge 6’da gosterilmektedir.

Bir degiskenin araci etkisinin olup olmadigini bulabilmek
icin Uc¢ temel sartin saglanmasi gerekmektedir. Bu temel
sartlar; (i) bagimsiz degiskenin, bagiml degiskeni anlaml
olarak etkilemesi (ii) bagimsiz degiskenin, araci degiskeni
anlamli olarak etkilemesi (iii) araci degisken modele dahil
edildiginde, bagiml  degiskenin bagimsiz  degisken
Uzerindeki etkileri azalirken, araci degiskenin de bagiml
degiskeni  etkilemesi  gerekmektedir. Bu  sartlar
saglandiginda araci etki veya kismi aracilik etkisinden
bahsedilebilmektedir (Baron ve Kenny, 1986). Buna gore,
cevresel kayginin yesil satin alma niyeti tGzerindeki toplam
etkisinin (b= ,7683, SE= ,0519, p<0,001) pozitif yonde ve
anlamh dizeyde oldugu gorilmektedir. Toplam etki,

bagimsiz degiskenin bagimli degiskene olan dogrudan etkisi
ile araci degisken aracihigiyla bagimli degisken UGzerindeki
dolayh etkinin toplamidir (Hayes, 2018). Cevresel kayginin
yesil satin alma niyeti Uzerindeki dogrudan etkisinin (b=
,2169, SE= ,0619, p<0,001) pozitif yonde ve anlamli;
cevresel kayginin yesil satin alma niyeti tGzerindeki dolayh
etkisinin de benzer sekilde (b= ,5514, SE= ,0928, p<0,001)
pozitif yonde ve anlamh diizeyde oldugu gorilmektedir.
Dolayli etkinin anlamli olmasi nedeniyle yesil algilanan
degerin gevresel kayginin yesil satin alma niyeti Gzerindeki
etkisine aracilik ettigi soylenebilmektedir (Hayes, 2018).
Aracilik etkisinin tam standardize etki buyuklGgla, %95
guven araliginda (GA [,2394, ,55180) =0,42 oldugu, bu
degerin de kismi aracilik etkisine yakin oldugu belirlenmistir
(Cohen, 1988). Bu bulgulara gore, cevresel kaygi ve yesil
satin alma niyeti arasindaki iliskide, yesil algilanan degerin
araci bir rol oynadigi goriilmektedir. Diger bir ifadeyle, cevre
kaygisi olan tiketicilerin algiladiklari yesil deger artmakta
(Syarifuddin & Alamsyah, 2017) bu da yesil satin alma
niyetini arttirmaktadir (Rizwan vd., 2014; Chen, 2010;
Kresno & Wahyono, 2019). Buna goére H4a hipotezi
desteklenmistir.

Arastirma kapsaminda cevresel kayginin yesil satin alma
niyeti UGzerindeki etkisinde yesil glivenin ve yesil algilanan
degerin dizenleyici etkisini 6lgmek amaciyla Hayes (2013)
tarafindan gelistirilen Process Makro (Model-1) analizi ile
regresyon analizi yapiimistir. Regresyon analizi sonuglari
Cizelge 7 ve Cizelge 8'de gosterilmektedir. Dizenleyici etki
analizi, etkinin diizenleyici degisken etkisinin varligini ve
blyikligint ortaya koymaktadir. Diger bir ifadeyle, bu
analiz bir bagimsiz degisken ile bagimli degisken arasindaki
iliskinin farkh duazenleyici etki dizeylerinde degisip
degismedigiyle ilgilenmektedir (Clement ve Bradley-Garcia,
2022: 260). Process Makro, SPSS programi ile calisan,
regresyon katsayilarini goérsellestirmek ve yorumlamak icin
tahmini degerlerinin bir Cizelgesunu olusturmakta ve olasi
bir etkilesimi arastirmak igin ¢esitli secenekler sunmaktadir
(Igartua ve Hayes, 2021: 11). Process Makro (Model-1)
sistemi ile erisilen Dlzenleyici Etki Analizi'nde Bootstrap
Metodu uygulayarak 5.000 yeniden ornekleme segenegi
kullanilmigtir. Duzeltilmis given araligi %95 olarak ele
alinmistir.
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Cizelge 7. Cevresel Kayginin Yesil Satin Alma Niyetine Etkisinde Yesil Givenin Diizenleyici Etkisini Olcmeye Yonelik

Regresyon Analizi

Table 7. Regression Analysis to Measure the Moderating Effect of Green Trust on the Effect of Environmental Concern

on Green Purchase Intention

R R? MSE F dfl df2 P
0,7515 0,5648 0,1321 181,2521 3 419 0
Model b se t p LLCI uLcl
Sabit 4,1559 0,0181 229,7408 0 4,1204 4,1915
Cevresel Kaygi 0,277 0,0651 4,2523 0 0,149 0,405
Yesil Gliven 0,5923 0,0448 13,2083 0 0,5041 0,6804
Int_1 -0,0296 0,0297 -0,9979 0,319 -0,088 0,0287

Cizelge 8. Cevresel Kayginin Yesil Satin Alma Niyetine Etkisinde Yesil Algilanan Degerin Diizenleyici Etkisini Olgmeye

Yonelik Regresyon Analizi

Table 8. Regression Analysis to Measure the Moderating Effect of Green Perceived Value on the Effect of Environmental

Concern on Green Purchase Intention

R R? MSE
,7251 ,5257 ,1440
Model Katsayi se
Sabit 4,1556 ,0190
Cevresel Kaygi ,1901 ,0712
Yesil Algilan Deger ,6774 ,0620
Int_1 -,0252 ,0331

Buna gore, yesil glivenin, gevresel kayginin yesil satin
alma niyeti iliskisindeki etkilesim etkisinin (Int_1;
p=0,3189) ve yesil algilanan degerin, cevresel kayginin
yesil satin alma niyeti iliskisindeki etkilesim etkisinin
(Int_1; p= 0,4462) anlamli olmamasi nedeniyle ¢evresel
kayginin yesil satin alma niyeti lizerindeki etkisinde yesil
glivenin ve vyesil algilanan degerin dizenleyici bir etkisi
bulunmadigi  (Hayes, 2018) sonucuna varimistir.
Dolayisiyla H4b ve H5 hipotezi desteklenmemistir. Bu
bulgu elektrikli ara¢ kategorisinde literatiirdeki diger
calismalardan farkh olarak (Thggersen, 2012: 453;
Syarifuddin & Alamsyah, 2017: 252; Mombeuil &
Diunugala, 2023: 9) yesil glivenin ve yesil algilanan degerin
diizenleyici bir rolinin bulunmadigi saptanmistir.

Sonug ve Tartisma

Son dénemde yasanan ve etkisi git gide yayginlasan iklim
krizi ile yarattigl ¢evre sorunlarina yonelik gerek devletler
gerekse isletmeler c¢evre yanlisi davranislari siirdiirmenin
cesitli yollarini arastirmaktadir. Bu girisimlerden biri de ¢evre
odakli surdirilebilir kalkinmaya yol acabilecek elektrikli
araglar olmaktadir. Tiketicilerin ¢evreye olan duyarlihg,
insan davraniglarinin gevre Uzerindeki olumsuz etkilerini
ortadan kaldirmasa da azaltma ihtiyacina tepki olarak son on
yilda 6nemli 6lglide artmistir (Joshi & Rahman, 2019: 242). S-
O-R modeli c¢ercevesinde elektrikli araglara yonelik
davranissal niyet ile dogrudan ve dolayl iliskileri anlamak
lzere cevre vyanlsi degiskenlerin etkilerini arastirmak
amaciyla yapilan bu c¢alismada cevresel kayginin, vyesil
algilanan degeri pozitif yonde ve anlamli etkiledigi sonucuna
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F dfl df2 P
154,8274 3 419 ,0000
t p LLCI ULCI
218,6702 ,0000 4,1182 4,1929
2,6721 ,0078 ,0503 ,3300
10,9278 ,0000 ,5555 ,7992
-, 7624 ,4462 -,0903 ,0398

ulagilmistir. Benzer sekilde Lin & Zhou (2022: 1410)
arastirmacilari, ¢evre dostu Urin ve hizmetlerin
tiiketilmesinin misterilere sagladigi cevresel faydalarin yesil
algilanan degerle iliskili oldugunu belirtmistir. Yine Hanson-
Rasmussen & Lauver (2018: 17), tiiketicilerin algiladiklari yesil
degerleri cevresel konulara yonelik artan kaygilarinin bir
sonucu oldugunu ifade etmistir. Cevre konusundaki kaygilar,
tUketicilerin karar verme sureglerini etkileyen en 6nemli
faktorlerden biri olmaktadir (Adnan vd., 2017: 7). Arastirma
kapsaminda elde edilen diger onemli bir bulgu da
arastirmaya katilan kisilerin algiladiklari yesil degerin
elektrikli ara¢ satin alma niyetleri Uzerinde anlamh bir
etkisinin oldugudur. Onceki calismalar (Chen & Chang, 2012,
Chivd., 2021, Luo vd., 2022, Zhuang vd., 2010, Karatu & Nik-
Mat, 2015) da algilanan degerin pazarlama performansinda
kritik bir neme sahip oldugunu ve tiiketici satin alma niyetini
tesvik ettigini ortaya koymuslardir. Yesil algilanan deger
sadece yesil satin alma niyetini etkilemede énemli bir rol
oynamakla kalmaz, ayni zamanda uzun vadeli musteri
iliskilerini stirdiirme agisindan 6nemli bir belirleyici role sahip
olmaktadir (Rizwan vd., 2014: 295). Ayrica arastirma
kapsaminda gevresel kayginin, yesil satin alma niyetini pozitif
yonde ve anlamli etkiledigi elde edilen diger 6nemli bulgudur.
Benzer sekilde Hartmann & Apaolaza-lbafiez (2012), Chairy &
Alam (2019), Zhuang vd., (2021) gibi arastirmalarda gevresel
kaygilarin yesil enerji markalarina yonelik tiiketici tutumu ve
satin alma niyeti (izerinde olumlu bir etkisi oldugu ve cevresel
kaygilari yuksek olan tiiketicilerin yesil Griinler satin almaya
ve yesil bir yasam tarzini tercih etmeye daha istekli oldugu
ortaya konmustur (Li vd., 2021: 4).
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Arastirma kapsaminda cevresel kayginin yesil satin
alma niyeti lizerindeki dogrudan etkisinin yani sira yesil
algilanan deger araciligiyla da yesil satin alma niyeti
Gzerinde dolayl etkisi ortaya konmustur. Tiketicilerin
cevreye iliskin kisisel inanglari ve kaygilari cevreyle ilgili
davranislar Gzerinde olumlu bir etkiye sahip olmakta
(Chen & Zhang, 2020: 18002) bu durum da igsellestirilmis
algilarinin yesil satin alma niyetini etkilemektedir (Gao vd.,
2016: 113). Diger taraftan, literatiirde belirtildigi gibi
tlketicilerin yesil Urlnlere verdigi deger ne kadar
yuksekse, yesil Griin satin alma gliveni de o kadar yiksek
olmakta (Alamsyah vd, 2020: 143) ve gevreye yonelik
kaygilarina yonelik olarak c¢evre dostu (rinlere
yonelmektedirler (Karatu & Nik-Mat, 2015: 423). Benzer
sekilde bazi arastirmalarda (Li vd., 2021; Harris & Goode,
2010: 236) cevreye 6nem veren ve cevre kaygisi olan
tiketicilerin hem g¢evre hem de kendi giivenleri
dogrultusunda gevre dostu Urlinleri satin alma konusunda
daha istekli oldugu ve ozellikle yiksek tiketici glivenine
sahip tilketicilerde bu durumun daha yuksek satin alma
niyeti olusturdugu saptanmistir. Ancak bu calismada
cevresel kayginin vyesil satin alma niyeti Uzerindeki
etkisinde yesil glivenin ve vyesil algillanan degerin
dizenleyici bir degisken olmadigi gorilmistiir. Bu durum
katihmcilarin  elektrikli ~ araglari  ¢evreye  yonelik
sorumluluklari geregi glivenilir yesil algilanan degeri
yuksek bulduklarini ifade ettikleri halde bu araglarin satin

alimi konusunda eyleme geg¢cmemeleri nedeniyle
gerceklesmis olabilmektedir.
Bu arastirma sinirli arastirma geg¢misi olan ve

Ulkemizde yeni yeni talep goérmeye baslayan bir sektor
olan elektrikli ara¢ sektoriinde yesil satin alma niyeti
davranisini anlamak ve bu niyeti etkileyen degiskenleri
analiz etmis bir c¢alismadir. Ayrica c¢alisma, elektrikli
araglarin satin alma niyeti tGizerinde ¢evre yanlisi davranisi
etkileyen faktorleri aciklayan butlinsel bir model
sunmaktadir.  Arastirmada elde edilen sonuglar,
tliketicilerin elektrikli araglara yonelik davranigsal niyeti
olan yesil satin alma kavramini kullanarak strdarilebilir
bir cevreye yonelik gevresel kayglyi, yesil algilanan degeri
ve yesil gliveni agiklamada gevre yanlisi yapilarin 6nemini
vurgulamakta ve yeni teknolojinin benimsenmesine iliskin
tiketici 6ngorilerini saglamaktadir. Bu baglamda, SOR
teorik cercevesi kapsaminda, cevresel kayginin, yesil
algilanan degerin ve yesil glivenin, yesil satin alma niyeti
Uzerindeki dogrudan ve dolayli etkilerini inceleyerek yesil
pazarlama literatiriine katkida bulunmaktadir. Cevresel
konular oOnimuzdeki doénemde de tim dilnyada
tuketicilerin ve isletmelerin odak konusu olmaya devam

edecegi beklenmekte olup bu calisma bulgularinin,
isletme yoneticilerinin  yesil pazarlama faaliyetleri
gelistirmeleri konusunda rehberlik edecegi

diisinilmektedir. Bulgularin ayni zamanda, yoneticilerin
elektrikli araglari daha iyi konumlandirmak ve bu Griinlerin
satin alinmasini tesvik etmek icin kendilerine yol
gostermesi beklenmektedir.

Bu ¢alisma, elektrikli araglarla ilgili gelecekte yapilacak
arastirmalarla asilabilecek bazi kisitlamalara sahiptir.
Gelecek c¢alismalarda daha genis bir 6rneklem

bliytkligline ulasilarak demografik degiskenler temelinde
ya da farkh kaltirlerin yesil satin alma niyeti baglamindaki
farkliliklarini tespit etmek amaciyla ¢esitli arastirmalar
gerceklestirilebilir. Bu arastirma Tirkiye ¢apinda sadece
birkag grup ve bireysel olarak yiratuldiginden, yine
batin Turkiye'yi kapsayacak sekilde daha genis bir
ornekleme ulasarak daha fazla arastirma yaparak anket
sayisint  artirmak  mimkin  olmaktadir.  Sonraki
arastirmalar, diinyanin diger bdlgelerinden genis bir
musteri grubundan ek veri toplamayi da deneyebilirler.
Dahaiileri arastirmalar yas, cinsiyet ve meslek gibi bagimsiz
faktorlere de bagli olabilir. Calismada kesitsel bir tasarim
uygulanmistir; gelecekteki arastirma tasarimlari, cevre
yanlisi tutumun davranissal niyetler tizerindeki nedenini
ve etkisini  bilmek icin  deneysel ydntemleri
benimseyebilirler.  Ayrica  diger gelismekte olan
ekonomiler de mevcut galisma sonuglarinin kapsamini
artirmak icin benzer modelleri inceleyebilirler.

Extended Abstract

In response to growing concerns about global warming
and mounting environmental pollution, numerous
organizations have stepped up their social responsibility
by creating eco-friendly products. Small and medium-
sized enterprises are increasingly concerned with the
management of the environment. Green consumer
behaviours have emerged as a new model for marketing
professionals and academicians. The contemporary
concept of green marketing has arisen as a competitive
strategy to capture and retain customers' attention in the
marketplace. Green marketing serves as a vital approach
for addressing environmentally conscious customers and
enhancing the brand image of eco-friendly products.
Given that carbon dioxide (CO2) is a critical greenhouse
gas contributing to global warming, reducing carbon
emissions universally remains a significant challenge. This
challenge is particularly pronounced in the transportation
sector, which is the largest source of CO2 emissions. As
consumers increasingly focus on environmental
protection and pollution impact, consumer
environmentalism is gaining popularity worldwide.
Consequently, consumers are increasingly inclined to buy
green products that are environmentally friendly.

There are mainly two key motivations for conducting
the current research. Firstly, electric vehicles are a
relatively recent development in Turkiye. Furthermore,
exploring electric vehicles from an environmental
perspective is highly worthwhile. Thus, delving into the
factors that directly and indirectly impact consumers'
willingness to adopt environmentally sustainable
innovations could significantly impact the Turkish
government and companies in their efforts to combat CO2
emissions and environmental degradation. Secondly,
although the adoption of environmentally sustainable
electric vehicles has been widely researched in developed
countries, there are limited studies exploring these factors
in the context of Tirkiye.
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Environmental concern is associated with the public's
awareness of environmental problems, as demonstrated
through their attitudes, recognition, and responses.
Individuals who possess a strong environmental concern
demonstrate a greater propensity to purchase green
products and engage in environmental protection
endeavors. Increasing environmental awareness among
consumers is making electric vehicles an attractive choice for
transportation. Consumers with high eagerness to purchase
electric vehicles possess more sensitivity to emission-related
environmental issues. Electric vehicles unquestionably
represent a technologically advanced and truly sustainable
alternative for mobility. However, their adoption is heavily
influenced by the promotion of their environmental benefits
and sustainability. In the context of environmental and green
consumption behavior, green perceived value refers to a
consumer’s holistic evaluation of the net benefit derived
from a product or service. This evaluation considers what the
consumer receives versus what they give, considering their
environmental desires, sustainable expectations, and green
preferences. A product delivers value to customers by
offering benefits and distinguishing itself from competitors
through differentiation. Perceived value not only serves as a
critical factor in sustaining long-term customer relationships
but also plays a pivotal role in shaping purchase intentions.
Furthermore, it plays a crucial role in shaping customer trust.
Green trust refers to a consumer’s willingness to rely on a
product, service, or brand based on their belief or
expectation regarding its credibility, benevolence regarding
environmental performance. This trust is essential in shaping
long-term consumer behavior and greatly impacts purchase
intentions. Green trust reflects the confidence consumers
place in a product’s eco-friendliness and overall
environmental impact. Engaging in environmentally
sustainable behaviors entails a willingness to utilize
environmental resources responsibly, a capacity to pay extra
for eco-friendly goods, and a commitment to supporting
environmentally friendly initiatives. Green purchase
intention refers to the likelihood of consumers desiring to
purchase environmentally friendly products. Consumers
purchase green products with the aim of preserving or
minimizing harm to the environment. Three factors can be
employed to assess green purchase intentions: the
willingness to purchase green products, the inclination to
switch to other brands for ecological reasons, and the
readiness to opt for green versions of products. Green
purchase intention stands as a significant variable for gauging
customers' present and future purchasing choices regarding
green or environmentally friendly products. It also aids in
estimating consumers' demand for green products.

The participants of the study are from Turkiye.
Convenience sampling methodology was employed as the
survey tool, as it allows for the identification of individuals
meeting the study criteria through any available means. This
empirical study draws on data collected through an online
survey targeting consumers who have either purchased or
are considering purchasing an electric vehicle in Turkiye. The
research involved 423 participants, and the data was
analyzed using the SPSS.

The hypothesis that environmental concern has a
positive effect on perceived green value was supported. The
hypothesis that green perceived value has a positive effect
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on green purchase intention was supported. The hypothesis
that environmental concern has a positive effect on green
purchase intention was supported. It has been concluded
that consumers with higher perceived green value have a
greater effect of environmental anxiety on purchase
intention than consumers with lower perceived green value.
The hypothesis that the effect of environmental concern on
the purchase intention of consumers who have more trust in
green products is greater than those who attach less
importance to green trust is not accepted. With
environmentalism on the rise and the enforcement of stricter
environmental regulations, companies must revise their
business models to capitalize on green opportunities.

Green marketing, a flourishing field within marketing, has
emerged to meet the environmentally conscious demands of
consumers. It encompasses all marketing endeavors aimed
at eliciting and maintaining consumers' environmental
attitudes and behaviors. Moreover, companies can embrace
the concept of green marketing to execute green
differentiation strategies that cater to customers'
environmental needs or desires. As societal concerns about
the environment continue to escalate, there is a growing
segment of environmentally conscious consumers who are
increasingly inclined to purchase green products with
minimal environmental impact.

This study combines the principles of green marketing
and relationship marketing within a research framework
focused on green purchase intentions. Companies should
recognize that consumers are unlikely to compromise on
product functionality. However, it's essential to consider
whether consumers perceive the environmental friendliness
of their products. Green products must maintain the same
functional quality as non-green alternatives to positively
impact purchase intentions. In the era of environmental
consciousness, companies need to elevate their green
perceived value and bolster their green trust to boost their
green purchase intentions. Marketers can begin by
formulating strategies to enhance consumers’ perceptions of
green value. Additionally, they should facilitate the
development of green trust among potential customers,
fostering longer-term relationships in this environmentally
conscious era. This study offers a theoretical framework for
comprehending and analyzing how green practices adopted
by automotive businesses affect green purchasing intentions
within the Turkish automotive industry. Furthermore, the
study presents a comprehensive model that elucidates the
factors influencing pro-environmental behavior and its
impact on the purchase intention of electric vehicles. In this
context, the SOR theoretical framework developed in this
study enriches the green marketing literature by
investigating the direct and indirect impacts of
environmental concern, green perceived value, and green
trust on consumers’ green purchase intentions. Based on the
findings, this study provides practical recommendations for
businesses seeking to encourage green purchase intentions.
From a managerial standpoint, this research provides fresh
perspectives on the increasing trend of green consumerism.
Specifically, this study can furnish managers with insights into
how environmental concern influences consumers'
perception of the value of green products, thereby indirectly
enhancing their intentions to purchase such products.
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ABSTRACT

Globalization has enabled greater volume and frequency of economic and commercial practices to be
implemented worldwide. As a result, with the expansion of the scope of capital expansion, the interdependence
of financial markets increases. However, negative developments such as economic crises, epidemics, wars, and
uncontrolled migrations cause the relations between markets to weaken and a significant number of investors
to turn to commodity investments. This study aims to evaluate the validity of the Capital Asset Pricing Model
(CAPM) theorem, which posits that the expected returns of financial assets are influenced by systematic and
unsystematic risks within the context of the selected market data for the specified period. Specifically, the study
seeks to analyze the potential cointegration and the effects of gold and silver futures returns on the returns of
selected global stock markets using time-series analysis. The potential relationships between the monthly
returns of selected global stock indices and the monthly returns of gold and silver futures were analyzed for the
period from January 2014 to May 2024 using the Autoregressive Distributed Lag (ARDL) Bound Test method. By
calculating the error correction coefficients, it has been determined how long it takes to restore the balance in
case the balance between the stock markets and commodity markets is disrupted. As a result of the research, it
was determined that there is a long-term cointegration relationship between gold and silver futures index
returns and selected global stock index returns. In the case of a short-term imbalance in the relationship between
the yields of selected global indices and the index returns of gold and silver-term transactions, the balance was
recovered within 0.9042 months for the index return of gold-term operations and 0.6549 months for the index
return of silver-term operations.

Keywords: Global Stock Markets, Gold and Silver Futures, ARDL Bond Test
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Kuresellesme, ekonomik ve ticari pratiklerin diinya genelinde daha yliksek hacim ve frekansta uygulanabilmesine
olanak tanimistir. Bunun sonucunda sermaye yayilimlarinin etki alanlarinin genislemesiyle, finansal piyasalarin
karsihklh bagimliliklarinin arttigi séylenebilir. Ancak ekonomik krizler, salgin hastaliklar, savaslar ve kontrolsiz
gogler gibi olumsuz gelismeler, piyasalar arasindaki iligkilerin zayiflamasina ve anlamli sayida yatirimcinin emtia
yatirimlarina yonelmesine yol agmaktadir. Bu g¢alismada; Sermaye Varliklari Fiyatlandirma Modeli (CAPM),
sistematik ve sistematik olmayan riskler karsisinda segilen finansal varliklarin beklenen getirilerinin degisecegi
teoreminin segilen piyasa verilerinin ilgili donemde gegerli olup olmadigi arastirilmistir. Calismanin amaci, altin
ve gimus vadeli islem getirileri arasindaki olasi esbutiinlesmeyi ve bunlarin segilmis kiiresel hisse senedi
piyasalari getirileri Uzerindeki etkisini zaman serisi analizleri ile incelemektir. Bu ¢alismanin amaci; segili kiresel
hisse senedi piyasalari ile altin ve gimus vadeli islemleri arasindaki muhtemel esbittinlesme iliskisinin zaman
serisi analizleriile incelenmesidir. 2014 Ocak ile 2024 Mayis doneminde, segili kiiresel hisse senedi endekslerinin
aylik getirileri ile altin ve gimis vadeli islemleri aylik endeks getirileri arasindaki muhtemel iliskiler Gecikmesi
Dagitilmis Otoregresif Sinir Testi (ARDL) Yontemine gore incelenmistir. Hata dlzeltme katsayilarinin
hesaplanmasiyla, hisse senedi piyasalari ile emtia piyasalari arasindaki dengenin bozulmasi durumunda,
dengenin ne kadarlik bir stirede yeniden saglanabildigi tespit edilmistir. Arastirmanin sonucunda altin ve glimus
vadeli islemleri endeks getirileri ile segili kiresel hisse senedi endeks getirileri arasinda uzun doénemli
esbutiinlesme iliskisinin var oldugu tespit edilmistir. Segili kiiresel endekslere ait getiriler ile altin ve glimus vadeli
islemleri endeks getirileri arasindaki iliskide kisa donemde dengenin bozulmasi durumunda, altin vadeli islemleri
endeks getirileri igin 0.9042 ay, gimus vadeli islemleri endeks getirileri igin ise 0.6549 icinde dengenin yeniden
saglandigi tespit edilmistir.
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Introduction

The spread of trading and investment practices
worldwide and economic integration have strengthened
the interdependence between stocks and other financial
assets traded on global markets. This situation has
strengthened the correlation between global financial
assets and caused a decrease in the gains of stock
investors through diversification (Badshaha et al., 2018;
16-18). The interactions of financial markets with the real
sector are related to national macroeconomic indicators
and countries' production and employment levels
becoming more unstable (Blanchard, 1981). In addition,
capital markets can be more affected by macro-economic
developments and the price volatility of commodity assets
than others (Waheed et al., 2020; 5). During periods of
global financial crises in the last two decades, high
volatility movements have been observed in stock
exchanges and commodity assets around the world. Price
movements in global stock markets and shocks in
commodity prices influenced each other (Moshirian,
2011; 503-504). This situation may have led to changes in
macroeconomic indicators around the world. (Choudhry
et al., 2016; 90). Research on this subject suggests that
shocks in commodity prices increase the volatility of
global stock markets, and as a result, the production level
in developing economies decreases and inflation rates
increase (Fernandez et al., 2018; 99).

Emerging markets and economies have a more
sensitive and fragile response to global economic
fluctuations. This fragility stems from the fact that these
economies and markets are partially dependent on
commodity exports. Business processes and capital flows
in these economies are significantly affected by
fluctuations in commodity prices (Reinhart & Trebesch,
2016; 577). The process that causes simultaneous
movements in capital flows, commodity prices, and
economic crises on a global scale is called the Global
Financial Cycle (GFD). Current academic research claims
that GFD is significantly related to fluctuations in
commodity prices (Davis et al., 2021). However, it is not
yet clear how global shocks, together with fluctuations in
commodity prices, affect the economies of developing
countries (Agrippino & Rey, 2022; 4). Global stock markets
are developed financial markets according to the number
of investors, the number of transactions, and transaction
volume. The relationships between the price movements
in these markets and the movements of commodity prices
such as gold, silver, and oil are a subject that researchers
focus on. (Cong et al., 2008; 3546; Sheikh et al., 2023; 5).
Gold, which is often associated with price movements in
global markets, is considered a stable investment option
by investors due to some of its features (Jaffe, 1989; 56).
Gold is seen as an asset that can protect savings against
risks and provide stable returns in periods of high inflation
and exchange rate instability (Shaik et al., 2023; 8). Some
academic studies suggest that gold and silver have similar
price movements. Silver prices may be affected by
macroeconomic developments and the volatilities of
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other precious metals. In addition, silver is the most used
precious metal after gold as a store of value (Paul et al.,
2023; 8-10).

In this study, possible cointegration relationships
between global stock markets and global gold and silver
futures index returns are examined. Capital Asset Pricing
Model (CAPM) was considered to develop a model based
on the theorem that the expected returns of financial
assets will change in the face of systematic and
unsystematic risks. In the study, it was examined whether
undesirable situations arising from market risk had a
combined effect on selected assets. Thus, it was
investigated whether selected assets were affected in the
same direction or level by the developments in the
relevant time period. According to the results, the
relationships between entities were evaluated according
to the assumptions of the CAPM theorem. The aim of the
study is to examine the possible cointegration between
and the impact of the gold and silver futures returns on
selected global stock markets returns with time-series
analyses Unit root test results show that the series of
selected global stock indices are non-stationary at level
but become stationary at first-order differences. It has
been determined that global gold and silver futures index
returns are stationary series at level. According to these
results, the possible cointegration between commodities
index returns and global stock indices was studied by the
Autoregressive Distributed Lag Bound Test (ARDL)
method. Two different Vector Autoregression (ARDL)
models are estimated, where the series of gold and silver
futures index returns are the dependent variable and
selected global stock indices are the independent variable.
Specification tests for both models, which are the
normality test, autocorrelation test, heteroscedasticity
test, regression model specification error test (Ramsey-
RESET), CUSUM Test, and CUSUM of Square tests, were
applied. The ARDL bound test results show that there is a
cointegration relationship between global stock indices
and gold and silver futures index returns in both models.
Additionally, error correction coefficients were estimated
for both models.

Literature ReviewChen and Qi (2024) examined the
relationship between Chinese energy stocks, renewable
energy stocks, and commodity markets by using
dependency and causality processes. As a result of the
study, they suggested that volatility in commodity prices
could be used to predict the future price of stocks. Zapata,
Betanco, Bampasidou and Deliberto (2023) examined the
relationship between commodity markets and stock
markets according to changes in the indices of these
assets. They also evaluated the effects of the 2008 global
economic crisis and the COVID-19 outbreak on capital
markets. The results show that there was a cyclical
relationship between stock markets and commodity
markets for a period of 31 years. Sheth, Sushra, Kshirsagar
and Shah (2022) examined the relationship between
global economic developments, global stock prices, and
commodity price changes. The results show that
investment volumes decreased due to price shocks in
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stock markets during periods of global economic
development and that prices of commodities other than
gold showed an upward trend. Tiwari, Abakah, Karikari
and Hammoudeh (2022) examined the degrees of time
dependence between international commodity prices,
Australian sectoral stock prices, crude oil, and natural gas
prices. They found that the dependence between
commodity prices and stock returns varies depending on
time, according to the results of the study. They also
suggested that commodity investments can protect
investors against risks while portfolio diversification is
made in financial investments. Enilov, Fazio and
Ghoshray, (2021) examined the relationship between
global commodity price shocks and national financial
stock indices. The results of the study show that there is a
causal relationship between global commodity prices and
national stock indices, according to the Granger causality
method. In addition, they argued that there is a causality
relationship between the development levels of countries
and global commodity price shocks, according to the
results. Ali, Bouri, Czudaj and Shahzad (2020) examined
the returns provided by diversification of commodities
traded on the global stock exchange in 49 countries with
different development degrees. The results show that
commodities, especially gold and silver, could protect
investors against loss of wealth against the risks arising
from fluctuations in global financial markets. Kang, Ratti
and Vespignani (2020) investigated the time-varying
dynamics of volatility in global stock markets, commodity
prices, domestic production, and consumer prices.
According to the results, the volatility in global stock prices
and commodity price shocks affect each other and the
global economy in a gradual and internal adaptation
process. They also found that this effect gained a stronger
structure during periods of global economic crisis. Raharja
and Darmansyah (2019) examined the effects of global
stock index returns and global commodity index returns
on the returns of stocks traded on the Indonesian Stock
Exchange using the multiple linear regression technique.
According to the results, the returns of global stocks and
the returns of the global commodity index had a
significant effect on the shares traded on the Indonesian
Stock Exchange. Barunik et al. (2016) examined the
cointegration between gold, silver and oil futures returns

and stock returns asset pairs between 1987 and 2012 with
time frequency analysis. As a result of the study, they
found that the level of cointegration between these assets
increased in periods when economic risks increased.
Arauri et al. (2015) investigated global gold returns and
return and volatility spreads in Chinese stock markets
between 2004 and 2011 using the GARCH method. As a
result of the study, they determined that it is an important
parameter in determining global gold returns and
conditional returns in the Chinese stock market. Bahardaj
and Dunsby (2013) examined the relationship between
price movements of stocks traded on global stock
exchanges and changes in commodity prices. According to
the results of the study, they found that the correlation
between price movements of global stocks and changesin
commodity prices is close to zero. However, they stated
that this situation changed significantly as time
progressed. They argued that stocks and commodities act
in a cointegrated manner during economic crisis periods.

Materials and Methods

In this study, among the global stock markets located
in different economic regions, indices belonging to the
stock markets that are ahead of other markets as per the
number of investors, market width, and transaction
volume were selected. Standard & Poors 500 (SPX) from
the United States, Standard & Poors Toronto Stock
Exchange (GSPTSX) from Canada, Deutscher Aktieindex
(GDAXI) from Germany, Financial Times Stock Exchange
Group 100 (FTSE) from the United Kingdom, and Euro
Stoxx 50 from the European Union region. (STOXX50E)
indices were selected to be investigated. By providing
logarithmic transformations of the monthly data of these
indices for the date range of January 2014 to May 2024, a
data set of 125 observations for each series was created.
Among the indices of commodity futures, the gold (GCM4)
and silver (SIN4) global indices were selected. Index
returns were calculated based on the monthly values of
these indices for the same date range. The series of gold
and silver futures index returns consisting of 125
observations was created. Table 1. includes the names
and symbols of the series of selected global stock indices
and selected commodity futures index returns.

Table 1. Series of Gold and Silver Futures Index Returns and Selected Global Index Returns

Index Symbol Type Region Series

Standart&Poors 500 SPX Stock USA LSPX
Standart&Poors Toronto Stock Exchange GSPTSX Stock Canada LGSPTSX
Deutscher Aktienindex GDAXI Stock Germany LGDAXI

Financial Times Stock Exchange Group 100 FTSE Stock United Kingdom LFTSE
Euro Stoxx 50 STOXX50E Stock European Union LSTOXX
Gold Futures - Jun 24 GCM4 Commodity Global RGCM4

Silver Futures - Jul 24 SIN4 Commodity Global RSIN4
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After the series of variables is created, it will be studied
whether there is a long-term cointegration relationship
between the monthly values of selected global stock indices and
the monthly returns of commodity futures indices between
January 2014 and May 2024. For significant results in time series
analysis, unit root tests must be performed to determine the
appropriate method. To specify the level of stationarity of the
series, Augmented Dickey-Fuller (ADF), Phillips-Perron (PP) and
Kwiatkowski—Phillips—Schmidt—Shin (KPSS) unit root tests were
carried out. According to the results, the series of global stock
indices (LSPX, LGSPTSX, LGDAXI, LFTSE, and LSTOXX) were not
stationary at the level, but the global stock index series became
stationary at first differences. This means that the degree of
integration of these series is one. It has been determined that
the series of returns of gold and silver futures indices (RGCM4,
RSIN4) are stationary at level. According to these results, the
ARDL-Bound process is thought to be a suitable method to
obtain statistically significant results in long-term cointegration
analyses. Additionally, the error correction coefficient can be
calculated after Bound Tests. Thus, if the balance between the
series is disrupted, it can be calculated how long it will take to
achieve balance.

The gold futures index returns series (RGCMA4) is appointed
as the dependent variable, and the selected global stock index
series (LSPX, LGSPTSX, LGDAXI, LFTSE, and LSTOXX) are the
independent variables. The model of the series was estimated
according to the ARDL method. The model was used to examine
the relationships between selected series because it is a
convenient method for investigating the developments and
correlations between multiple time series. ARDL model is a
method that allows examining the differences in the selected
variable depending on the selected variable's own lag and the
different lags of other variables (Sims, 1980). The estimated
model was named Model 1. In the other model, the silver
futures index returns series (RSIN4) is appointed as the
dependent variable, and LSPX, LGSPTSX, LGDAXI, LFTSE, and
LSTOXX series are independent variables. The estimated model
was named Model 2. In addition, error correction coefficients for

Model 1 and Model 2 were determined. Specification tests were
applied for the estimated Model 1 and Model 2.

Results and Discussion

ADF, PP and KPSS unit root tests have been applied to the
monthly data for the date range of January 2014 to May 2024 of
selected global stock indices and selected commodity futures
index returns series. The results from unit root tests showed that
it was determined that the integration degrees of the series of
global stock indiceswere 1 (I = 1) and the commodity futures
index returns series were stationary at level (I = 0). It was
decided to examine the cointegration relationships and
determine the error correction coefficients with the ARDL
process. ARDL is a method where it is not necessary for the
stationarity degrees of the series to be at the same level. In the
next stage, two different ARDL models were estimated. In
Model 1, the gold futures index return series is the dependent
variable, and selected global stock index return series are
appointed as the independent variable. In Model 2, the silver
futures index return series is the dependent variable, and the
selected global stock index return series are the independent
variable. Specification tests were conducted for two estimated
models. Normality test, autocorrelation test, heteroscedasticity
test, regression model specification error test (Ramsey-RESET),
cumulative total control table (CUSUM) test, and (CUSUMQ) of
Squares test were applied. Specification tests have shown that
there are no specification problems for both models. Thus, long-
term cointegration relationships between the series were
studied with the bounds test for both models. In the last stage,
error correction coefficients were calculated for both models.

ADF and PP Unit Root Tests of Series

ADF and PP tests were applied to specify the level of
stationarity of the series. In both processes, the series was
studied at level and first difference with constant and trend, with
only constant and without constant and trend models. The ADF
test results are given in Table 2.

Table 2. ADF Unit Root Test Results of Series at Level and 1st Difference

At Level LFTSE LGDAXI LGSPTSX LSPX LSTOXX RGCM4 RSIN4
With Constant t-Statistic  -2,094 -1,323 -1,026 -0,562  -1,455 -12,123 -10,975
Prob, 0,248 0,618 0,743 0,874 0,553 0,000 0,000
Result n0 n0 n0 n0 n0 Rk kA
With Constant &  t-Statistic -2,542 -3,406 -2,971 -3,279  -2,766 -12,129 -10,970
Trend Prob, 0,308 0,055 0,145 0,075 0,213 0,000 0,000
Result n0 * n0 * n0 Rk kA
Without Constant  t-Statistic 0,602 1,188 1,168 2,181 0,914 -12,010 -10,994
& Trend Prob, 0,845 0,939 0,937 0,993 0,903 0,000 0,000
Result n0 n0 n0 n0 n0 Rk kA
At First Difference d(LFTSE) d(LGDAXI) d(LGSPTSX) d(LSPX) d(LSTOXX) d(RGCM4) d(RSIN4)
With Constant t-Statistic -11,914 -11,478 -12,337 -12,873 -11,834 1=0 1=0
Prob, 0,000 0,000 0,000 0,000 0,000
Result kok ok %k k% k k% 3k k %k k k%
With Constant &  t-Statistic -11,900 -11,444 -12,313 -12,830 -11,835 1=0 1=0
Trend Prob, 0,000 0,000 0,000 0,000 0,000
Result %k k% %k %k k %k %k %k %k %k %k %k %k %k
Without Constant  t-Statistic -11,935 -11,399 -12,252 -12,395 -11,806 1=0 1=0
& Trend Prob, 0,000 0,000 0,000 0,000 0,000
Result %k k% %k k% %k %k %k %k %k %k %k %k %k
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The ADF unit root test’s Ho hypothesis represents that the
series has a unit root if the prob. coefficient of the t-
statistic is greater than 0.05. In the alternative hypothesis,
it is concluded that the series does not contain a unit root,
that is, the series is stationary (Dickey & Fuller, 1979; 429-
430). The results in Table 2 for the LSPX, LGSPTSX, LGDAXI,
LFTSE, and LSTOXX series of the probability values of ADF
t-statistics are greater than 5% according to all three
models. Thus, Hp is accepted. In other words, the series
has no unit root at level. In the RGCM4 and RSIN4 series,
ADF t-statistic probability values are less than 5%,
according to all three models at level. According to this
result, Ho is rejected. In other words, gold and silver
futures index return series are stationary at the level. This
result means that the degree of integration of the RGCM4
and RSIN4 series is 0. At first differences of the global
stock index series in the ADF unit root test show that all
probability values of the t-statistics are less than 5%,
according to all three models. In this case, the ADF test Ho
hypothesis is rejected. The results show that the level of
integration of the LSPX, LGSPTSX, LGDAXI, LFTSE, and
LSTOXX series is 1 (I = 1). To support the results of the

ADF unit root test, the Phillips-Perron (PP) unit root test
was applied, and the results are shown in Table 3.

In PP tests, if the probability values of t-statistics obtained
from unit root calculations of the series are greater than
5% (p > 0.05), the Ho hypothesis is accepted. This
represents that the series contains a unit root. (Phillips &
Perron, 1988; 343-345). According to Table 3, the PP t-
statistic probability values of the LSPX, LGSPTSX, LGDAXI,
LFTSE, and LSTOXX series are greater than 5% for all three
models. According to this result, the Ho hypothesis cannot
be rejected. This means that global stock index return
series have unit root at the level in the PP unit root test.
The series of gold and silver futures index returns are
stationary series at level according to the PP unit root test.
Thus, it can be said that the level of integration of the
series is 0 (I = 0) It has been shown that the PP t-statistic
probability values for the first-differences for three
models of all global stock index series are less than 5%. In
this case, the Ho hypothesis is rejected. In other words, the
series becomes stationary at the first difference. Thus, it
was stated that the level of integration of the series was 1
(I =1).

Table 3. PP Unit Root Test Results of Series at Level and 1st Difference

At Level LFTSE LGDAXI LGSPTSX LSPX LSTOXX RGCM4 RSIN4
With t-Statistic -2,015 -1,212 -0,811 -0,327 -1,455 -12,222 -11,470
Constant Prob, 0,280 0,668 0,812 0,917 0,553 0,000 0,000
Result n0 n0 n0 n0 n0 R R
With t-Statistic  -2,518 -3,476 -2,920 -3,124 -2,805 -12,411 -11,577
Constant Prob, 0,319 0,057 0,160 0,105 0,198 0,000 0,000
& Trend Result n0 < n0 n0 n0 R R
Without t-Statistic 0,683 1,451 1,456 2,821 1,028 -12,010 -11,431
Constant Prob, 0,862 0,963 0,964 0,999 0,920 0,000 0,000
& Trend Result n0 n0 n0 n0 n0 Kok Kok
At First Difference d(LFTSE)  d(LGDAXI)  d(LGSPTSX) d(LSPX) d(LSTOXX) d(RGCM4) d(RSIN4)
With t-Statistic  -11,971 -11,606 -12,601 -13,357 -11,880 1=0 1=0
Constant Prob, 0,000 0,000 0,000 0,000 0,000
Result % %k %k % sk %k % 3k %k % 3k %k % 3k %k
With t-Statistic  -11,966 -11,573 -12,620 -13,327 -11,913 1=0 1=0
Constant Prob, 0,000 0,000 0,000 0,000 0,000
&Trend Result % %k %k % %k %k % sk %k % sk %k % sk %k
Without t-Statistic  -11,987 -11,449 -12,384 -12,404 -11,843 1=0 1=0
Constant Prob, 0,000 0,000 0,000 0,000 0,000
&Trend Result % %k %k % %k %k % %k %k % sk %k % sk %k
Table 4. KPSS Unit Root Test Results of Series at Level and 1st Difference
At Level LFTSE LGDAXI LGSPTSX LSPX LSTOXX RGCM4 RSIN4
With t-Statistic  0,87618 1,19462 1,18700 1,32804 0,94829 0,04818 0,14548
Constant 19 level  0,73900  0,73900 0,73900  0,73900  0,73900 0,73900  0,73900
5% level 0,46300 0,46300 0,46300 0,46300 0,46300 0,46300 0,46300
10% level 0,34700 0,34700 0,34700 0,34700 0,34700 0,34700 0,34700
At First Difference d(LFTSE)  d(LGDAXI)  d(LGSPTSX)  d(LSPX)  d(LSTOXX) d(RGCM4)  d(RSIN4)
With t-Statistic  0,07293 0,04989 0,06361 0,04706 0,07987 0,25240 0,34815
Constant 19 level  0,73900  0,73900 0,73900  0,73900  0,73900 0,73900  0,73900
5% level 0,46300 0,46300 0,46300 0,46300 0,46300 0,46300 0,46300
10% level 0,34700 0,34700 0,34700 0,34700 0,34700 0,34700 0,34700
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KPSS unit root test is used to investigate whether the
time series examined is stationary according to its trend.
The basic hypothesis of the KPSS test represents that the
series examined is stationary (Kwiatkowski et al., 1992; 1-
3). According to the results in Table 4, the t-statistic values
of the LFTSE GDAXI LGS PTSX LSPX STOXX series are
calculated to be greater than the critical values of 1%, 5%,
and 10%. According to this result, the Ho hypothesis is
rejected. In other words, the series are not stationary at
level. The t-statistic values of the RGCM4 and RSIN4 series
were calculated to be lower than the critical values. In this
case, the Ho hypothesis is accepted. In other words, the
RGCM4 and RSIN4 series are stationary at level. It is
calculated that the t-statistic value is smaller than the
critical values for the first-degree differences of the LFTSE
GDAXI LGS PTSX LSPX STOXX series. In this case, the
stationarity degree of the seriesis 1 (I = 1).

Autoregressive Distributed Lag Bound Test (ARDL)

ARDL Boundary Test is a method developed by Pasaran
and Shin in 2001. While in other cointegration tests, the
stationarity degrees of the series of variables must be the
same, in the ARDL Boundary Test, cointegration
relationships can be examined between more than two
series with different degrees of integration (Pesaran &
Shin, 2001; 293). In addition, the ARLD test is a method
that investigates long- and short-term causality
relationships between series (Sam, McNown and Goh,
2019; 133-136).

AY, = ¢y + ¢t + Tyy Vi1 + Ty xXeq +
Zfz_ll OAZ_; + w'Ax, + 0w, +u,

(1)

In Equation 1; ¢, is autonomous parameter, t is trend
variable, 7, / 7y, , is long term multipliers, Z; = (y, x.)’
is variables, w, is Shadow variable, u; is error term
without autocorrelation. In the ARDL bounds test, the Ho

Table 5. Estimating the ARDL Model (Model 1)

hypothesis means no cointegration between the series of
variables (Ho=mtyy= myyyxx= 0). In case of the t-statistic value
from the estimated model in the ARDL bound test is
superior than the upper critical value, the basic hypothesis
is rejected. If the t-statistic coefficient is between the
lower and upper critical values, series needs to be studied
on unit roots with other process. (Narayan, 2005; 1983-
1988).

ADF, PP and KPSS tests results indicate that the
stationarity levels of the RGCM4 and RSIN4 series
(depended variable) and LSPX, LGSPTSX, LGDAXI, LFTSE
and LSTOXX series (independent variables) are different
from each other. The degrees of integration of the
dependent variables were calculated as 0 (I = 0), and the
degrees of integration of the independent variables were
calculated as 1 (I = 1). This result supports that the ARDL
test to be applied is an appropriate cointegration method
for this study (Pesaran & Shin, 2001; 293). In this study,
the global stock indices series (LSPX, LGSPTSX, LGDAXI,
LFTSE and LSTOXX) with integration degrees of 1 between
January 2014 and May 2024 are the independent
variables, and the gold and silver futures index returns
series (RGCM4, RSIN4) are the dependent variables. Two
different models will be estimated with the ARLD
approach (Model 1 and Model 2).

Estimating the ARDL Models of Gold and Silver
Futures Indices Returns Series and Global Stock Index
Series Model 1 and Model 2

Model 1; In the date range from January 2014 to May
2024, the global gold futures index returns series (RGCM4)
is the dependent variable. Series created by logarithmic
transformations of the monthly values of selected global
stock indices in the same period (LSPX, LGSPTSX, LGDAXI,
LFTSE and LSTOXX) are independent variables. For the
ARDL bounds test, a model consisting of defined series is
estimated. ARDL model values for Model 1 are in Table 5.

Variable Coefficient Std. Error t-Statistic Prob.*
RGCM4(-1) -0,0649 0,0890 -0,7291 0,4676
RGCM4(-2) 0,0773 0,0876 0,8834 0,3790
RGCM4(-3) -0,1184 0,0793 -1,4929 0,1385

LFTSE 0,0247 0,0232 1,0615 0,2909

LFTSE(-1) 0,0097 0,0287 0,3388 0,7354

LFTSE(-2) -0,0717 0,0274 -2,6173 0,0102

LFTSE(-3) 0,0540 0,0220 2,4569 0,0157

LGDAXI -0,0055 0,0380 -0,1460 0,8842
LGDAXI(-1) -0,0370 0,0408 -0,9066 0,3667
LGDAXI(-2) 0,0534 0,0191 2,7919 0,0062
LGDAXI(-3) -0,0440 0,0149 -2,9483 0,0039

LGSPTSX 0,0347 0,0258 1,3437 0,1819

LGSPTSX(-1) -0,0717 0,0222 -3,2273 0,0017

LSPX 0,0252 0,0101 2,4894 0,0144
LSTOXX -0,0501 0,0395 -1,2691 0,2072
LSTOXX(-1) 0,0721 0,0393 1,8321 0,0698
C 0,1434 0,0873 1,6425 0,1035

55



Kaymak. / Journal of Economics and Administrative Sciences, 26(1): 50-64, 2025

The ARDL model (Model 1), with a date range of
January 2014 to May 2024, in which the dependent
variable is the gold futures return series (RGCM4) and the
series of global stock indices (LSPX, LGSPTSX, LGDAXI,
LFTSE and LSTOXX) is the independent variable, is
estimated with maximum lag length is 4. Akaike
information criterion (AIC) was used as the model
selection method. The significant model to be selected in
the model estimation made with Eview’s is ARDL (3, 3, 3,
1, 0, 1). This model is named Model 1.

ARDL (3, 3, 3, 1, 0, 1) Model 1 specification tests

Before conducting long- and short-term cointegration
analyses according to the estimated Model 1,
specification tests of the model were carried out. Model
1. A normality test was performed to determine whether
the residuals of the series in Model 1 had a normal
distribution. The results are in Table 6.

If the probability value of the normality test statistic is
higher than 5% (prob > 0.05), the basic hypothesis,
which represents that the series are normally distributed,
is accepted. (Jarque & Bera, 1987; 166). According to the
results in Table 6, the probability value of the Jarque-Bera
test statistic is 0.633371. Since this value is greater than
0.05, the basic hypothesis cannot be rejected. In other
words; it was determined that the residues of the series in
ARDL (3, 3, 3,1, 0, 1) Model 1 were normally distributed.
The Breusch-Godfrey Serial Correlation LM Test was used
to specify whether there is an autocorrelation problem in
Model 1. The results of the serial correlation LM test are
in Table 7.

Breusch-Godfrey autocorrelation LM test The Hp
hypothesis means no autocorrelation between the series
at the specified lag length. In case of the probability
coefficient of the F-stat. is higher than 0.05 (prob >
0.05), Ho is accepted (Breusch, 1978; 336; Godfrey, 1978;

Table 6. ARDL (3, 3, 3, 1, 0, 1) Model 1 Normality Test

1296).1n (3, 3, 3, 1, 0, 1) Model 1, the probability value of
the F-statistic is 0.3966. According to this result, the
Breusch-Godfrey autocorrelation LM test Ho hypothesis is
accepted in Model 1 and it has been observed that there
is no autocorrelation between the series. (3, 3, 3,1, 0, 1)
Model 1.

Breusch-Pagan-Godfrey Heteroscedasticity test was
applied to search on any heteroscedasticity between the
series in ARDL (3, 3, 3, 1, 0, 1) Model 1. The results are in
Table 8.

In the Breusch-Pagan-Godfrey Heteroscedasticity Test,
Ho hypothesis means that the series has constant
variance. In cases where the prob. coefficient of the F-stat.
is higher than 0.05 (prob > 0.05), the HO hypothesis
expressing constant variance cannot be rejected (Breusch
& Pagan, 1979; 1289-1291). The probability value of
Model 1's heteroscedasticity test F-statistic (Prob.F) is
0.2530. According to these results, Ho is accepted. In other
words, the series in Model 1 had a constant variance.

Regression Model Specification Error Test (Ramsey-
RESET) was used to observe whether there was a
specification errorin ARDL (3, 3, 3, 1,0, 1) Model 1. Results
arein Table 9.

By using this test, it can be determined whether there
is a specification error in a linear regression model. In the
Ramsey-RESET test, it is investigated whether non-linear
combinations of independent variables are sufficient to
explain the dependent variable. In this test, if the prob.
coefficient of the F-stat. is superior than 0.05 (prob >
0.05), this means the model specification is significant
(Ramsey, 1969; 352-359). The probability value of the
Ramsey-RESET test F-statistic for Model 1 is 0.8476.
According to this result, the specification for ARDL (3, 3, 3,
1, 0, 1) Model 1. is significant.

Skewness Kurtosis Jarque-Bera Prob.
0,157647 2,717045 0,912323 0,633371
Table 7. ARDL (3, 3, 3, 1, 0, 1) Model 1 Autocorrelation LM Test
Statistics Results Statistics Results
F-statistic 0,93307 Prob. F(2,102) 0,39660
Obs*R-squared 2,17105 Prob. Chi-Square(2) 0,33770
Table 8. ARDL (3, 3, 3, 1, 0, 1) Model 1 Heteroscedasticity Test
F-statistic 1.2371 Prob. F(17,104) 0.2530
Obs*R-squared 19,3502 Prob. Chi-Square(17) 0,2509
Scaled explained SS 12,3054 Prob. Chi-Square(17) 0,7227
Table 9. ARDL (3, 3, 3, 1, 0, 1) Model 1 Ramsey-RESET Test
Value df Probability
t-statistic 0,1926 104 0,8476
F-statistic 0,0371 (1, 104) 0,8476
Likelihood ratio 0,0435 1 0,8348
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Cumulative Total Control Table (CUSUM) test was
applied in ARDL (3, 3, 3, 1, 0, 1) Model 1. This test is used
to determine whether the parameter estimates in the
estimated model meet the stability condition. Test results
show whether the parameter estimates are within 95%
confidence limits (Page, 1954; 100-115). ARDL (3, 3, 3, 1,
0, 1) Model 1 CUSUM test results are given in Figure 1.

In Figure 1. itis observed that the parameter estimates
in Model 1 were for confidence limits. Thus, it can be said
that the parameter estimates in Model 1 are stable.
Cumulative Total Control Table of Squares Test
(CUSUMSQ) test was applied to support the fact the fact
that the parameter estimates of ARDL (3, 3, 3, 1, 0, 1)
Model 1 meet the stability conditions. Using the CUSUMQ
test, it can be checked whether the squares of the
parameter estimates in the model are within the
confidence intervals (Lu et al., 2008; 236). The CUSUMSQ
test results of the parameter estimates for Model 1 are
shown in Figure 2.

According to the CUMUMAQ test results, the squares of
the parameter estimates in Model 1 are within the
confidence limits.

ARDL (3, 3, 3, 1, 0, 1) Model 1 Bounds Test Results and
Long-Term Forecast

The equation for long-term relationship prediction in
the ARDL Bounds test is as follows.

Vi =ay +
YliayYe X ayMe i + X asi B +u,

(2)

Y: The dependent variable, E and M: Independent
variables

The F-statistic table is created using appropriate delays
according to Equation 2. If the F-stat. coefficient is
superior to the upper limit of the F table value, the Ho null
hypothesis is rejected. This means there is a long-term
cointegration relationship between the series (Pesaran &
Shin, 2001; 293). In addition, if the F-stat. coefficient is
higher than the upper critical values of 10%, 5%, and 1%,
there is a cointegration relationship between the series.

30

20

Long Run from and Bond Test (F-Boundary Test) is applied
for ARDL (3, 3, 3, 1, 0, 1) Model 1. The results are in Table
10.

According to the results in Table 10. the bounds test F-
statistic for ARDL(3, 3, 3, 1,0, 1) Model 1is9.825351. This
coefficient is superior to the upper critical values: 3.50 for
10%, 4.015 for 5%, and 5.163 for 1%. According to this
result, the Ho hypothesis is rejected. This means there is a
long-term cointegration relationship between the gold
futures index return series (RGCM4) and global stock
indices (LSPX, LGSPTSX, LGDAXI, LFTSE, LSTOXX) at levels
of 1%, 5%, and 10%.

ARDL (3, 3, 3, 1, 0, 1) Model 1 Error Correction Model

For ARDL (3, 3, 3,1, 0, 1) Model 1, the error correction
coefficient was investigated by applying the ARDL Error
Correction Regression test. The results of the test with
constant and no trend for Model 1 are in Table 11.

In Table 11, the error correction coefficient of Model 1
is shown as CointEq(-1)*. It isimportant for the evaluation
that this coefficient be negative and statistically significant
(Prob.< 0.05). However, in order to determine the
reliability of the probability values of t-statistics, a
separate bounds test should be performed for t-statistic
values. The results of the t-statistic bounds test of the
error correction coefficient for Model 1 are given in Table
12.

Error correction coefficient: CointEq(-1) The absolute
value of the t-stat. coefficient for the limit test must be
higher than the upper critical value. Table 12. shows that
the t-statistic of the error correction coefficient of Model
1is -7.858712. This result is higher in absolute value than
-3.86 for 10%, -4.19 for 5%, and -4.79 for 1%. Accordingly,
the error correction coefficient CointEq(-1) of Model 1 is
statistically significant. CointEq(-1) value of ARDL (3, 3, 3,
1,0, 1) Model 1is-1.1059. This coefficient (1/—1.1059 =
0.9042) means thatif the balance is disrupted in the short
term, the balance will be restored after 0.9042 months.
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Figure 1. ARDL (3, 3, 3, 1, 0, 1) Model 1 CUSUM Test
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Figure 1. ARDL (3, 3, 3, 1, 0, 1) Model 1 CUSUMSQ Test

Table 10. ARDL (3, 3, 3, 1, 0, 1) Model 1 F-Bound Test Results

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000

F-statistic 9,825351 10% 2,260 3,350

k 5 5% 2,620 3,790

1% 3,410 4,680

Finite Sample: n=80

Actual Sample Size 122 10% 2,355 3,500

5% 2,787 4,015

1% 3,725 5,163

Table 11. ARDL (3, 3, 3, 1, 0, 1) Model 1 Error Correction Regression Testing
Variable Coefficient Std. Error t-Statistic Prob.
C 0,1434 0,0183 7,8527 0,0000
D(RGCM4(-1)) 0,0411 0,1100 0,3734 0,7096
D(RGCM4(-2)) 0,1184 0,0753 1,5719 0,1190
D(LFTSE) 0,0247 0,0215 1,1448 0,2549
D(LFTSE(-1)) 0,0176 0,0197 0,8926 0,3741
D(LFTSE(-2)) -0,0540 0,0204 -2,6460 0,0094
D(LGDAXI) -0,0055 0,0352 -0,1577 0,8750
D(LGDAXI(-1)) -0,0094 0,0139 -0,6753 0,5010
D(LGDAXI(-2)) 0,0440 0,0138 SNIVOS 0,0019
D(LGSPTSX) 0,0347 0,0213 1,6330 0,1055
D(LSTOXX) -0,0501 0,0372 -1,3452 0,1815
CointEq(-1)* -1,1059 0,1407 -7,8587 0,0000
Table 12. ARDL (3, 3, 3, 1, 0, 1) Model 1 Error Correction Coefficient t-statistic Boundary
Test Statistic Value Signif. 1(0) 1(1)

t-statistic -7,858712 10% -2,570 -3,860
5% -2,860 -4,190
2,50% -3,130 -4,460
1% -3,430 -4,790
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ARDL Model Estimate for Silver Futures Index Return
Series and Global Stock Indices Series (Model 2)

Global silver futures index return series (RSIN4) is
appointed as the dependent variable for the date range of
January 2014 to May 2024. Selected global stock index series
(LSPX, LGSPTSX, LGDAXI, LFTSE and LSTOXX) in the same
period range were determined as independent variables. The
ARDL test will be applied to investigate possible cointegration
relationships between the series. For this purpose, the
model, consisting of series of variables, is estimated. The
estimated model is named Model 2. Specification tests for
Model 2 were carried out, and then long-term relationships
between the variables were researched. Finally, the error
correction model was estimated, and the error correction
coefficient was calculated. The values of the ARDL model
estimation, where the silver futures index return series
(RSIN4) is the dependent and the global stock index series
(LSPX, LGSPTSX, LGDAXI, LFTSE and LSTOXX) are the
independent variables, are in Table 13.

The ARDL model (Model 2), where the dependent
variable is the silver futures return series (RGCM4) and the
series of global stock indices (LSPX, LGSPTSX, LGDAXI, LFTSE
and LSTOXX) is the independent variable, is estimated with
lag length of 4. The model is estimated with the values of the
series for the period between January 2014 and May 2024.
The Akaike information criterion (AIC) was used as the model
selection method. The significant model to be selected in
Model 2 estimation is ARDL (4, 0, 3, 3, 0, 1) Model 2.

ARDL (4, 0, 3, 3, 0, 1) Model 2 Specification Tests

According to the estimated ARDL (4, O, 3, 0, 1), Model 2
specification tests for Model 2 were carried out before
examining the cointegration relationships in the long run
between the series and estimating the error correction
model.

In cases where the Skewness coefficient is between -2
and +2 and the Kurtosis is between +7 and -7, the residuals

Table 13. Estimating the ARDL Model (Model 2)

of the series are normally distributed (Byrne, 2010). In ARDL
(4,0,3,3,0,1) Model 2 Jarque - Bera. normality test, skewness
is 0.72804 and kurtosis is 4.34171. It is observed that the
residuals of Model 1 had a normal distribution.

To search for an autocorrelation problem between the
series in ARDL (4,0,3,3,0,1) Model 2, the Breusch-Godfrey
Autocorrelation LM Test was applied, and the results are in
Table 15.

The probability value of the ARDL (4,0,3,3,0,1) Model 2 F-
statistic is 0.3347. According to this result, the Breusch-
Godfrey Autocorrelation LM Test HO hypothesis is accepted
for Model 1. In this case, there is no autocorrelation problem
between the RGCM4 and LSPX, LGSPTSX, LGDAXI, LFTSE, and
LSTOXX series (Breusch, 1978; 336; Godfrey, 1978; 1978;
1296).

In ARDL (4,0,3,3,0,1) Model 2, the Breusch-Pagan-
Godfrey Heteroscedasticity Test was used to observe
whether the series were heteroskedastic, and Table 15.
includes the coefficients.

The probability value of the ARDL (4,0,3,3,0,1) Model 2
heteroscedasticity test F-statistic (Prob.F) is 0.4393.
According to this result, Hy cannot be rejected. This means
that the series in Model 2 had constant variance (Breusch &
Pagan, 1979; 1289-1291).

Ramsey-RESET Test is applied to be performed to study a
specification error in ARDL (4,0,3,3,0,1) Model 2. Table 17.
includes the results.

The probability value of the Ramsey-RESET test F-statistic
of ARDL (4,0,3,3,0,1) Model 2 is 0.6617. According to this
result, ARDL (4,0,3,3,0,1) Model 2 has no specification error.
(Ramsey, 1969; 352-359).

In ARDL (4,0,3,3,0,1) Model 2, the Cumulative Total
Control Table (CUSUM) test was used to determine whether
the parameter estimates met the stability condition. The
results are in Figure 3.

Variable Coefficient Std. Error t-Statistic Prob.*
RSIN4(-1) -0,17907 0,09345 -1,91612 0,05810
RSIN4(-2) -0,09272 0,09205 -1,00729 0,31610
RSIN4(-3) -0,09486 0,08534 -1,11156 0,26890
RSIN4(-4) -0,16026 0,08252 -1,94204 0,05480
LFTSE 0,04176 0,04603 0,90721 0,36640
LGDAXI 0,19020 0,17074 1,11395 0,26790
LGDAXI(-1) -0,32087 0,19111 -1,67899 0,09620
LGDAXI(-2) 0,24437 0,09418 2,59486 0,01080
LGDAXI(-3) -0,22061 0,06926 -3,18529 0,00190
LGSPTSX 0,26167 0,10861 2,40935 0,01770
LGSPTSX(-1) -0,22618 0,12296 -1,83955 0,06870
LGSPTSX(-2) -0,39942 0,12395 -3,22248 0,00170
LGSPTSX(-3) 0,20491 0,09701 2,11225 0,03710
LSPX 0,11413 0,04578 2,49316 0,01420
LSTOXX -0,37257 0,17557 -2,12204 0,03620
LSTOXX(-1) 0,39920 0,17521 2,27844 0,02470
C 1,05424 0,37938 2,77888 0,00650
Table 14. Normality Test of Residuals of ARDL (4, 0, 3, 3, 0, 1) Model 2
Mean Median Maximum Minimum Std. Dev. Skewness Kurtosis
-2,31E-16 -0,00200 0,08193 -0,05479 0,02114 0,72804 4,34171
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Table 15. ARDL (4, 0, 3, 3, 0, 1) Model 2 Autocorrelation LM Test

Obs*R-squared

F-statistic Prob. F(2,102)

Prob. Chi-Square(2)

2,568921

1,106255 0,3347

Table 16. ARDL (4, 0, 3, 3, 0, 1) Model 2 Heteroscedasticity Test

0,2768

F-stat. Obs*R2 Scaled explained Prob. F Prob. Chi-Sq(16) Prob. Chi-Sq(16)
1.022899 16,45253 20,30799 0,4393 0,4218 0,2067
Table 17. ARDL(4, 0, 3, 3, 0, 1) Model 2Ramsey-REST Test
Value df Probability

t-statistic 0,4388 103 0,6617

F-statistic 0,1925 (1, 103) 0,6617

Likelihood ratio 0,2260 1 0,6345
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Figure 3. ARDL (4, 0, 3, 3, 0, 1) Model 2 CUSUM Test
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Figure 4. ARDL(4, 0, 3, 3, 0, 1) Model 2 CUSUMSQ Test

According to Figure 2., it was observed that the
parameter estimates in Model 2 were for confidence
limits. This means the parameter estimates in Model 2 are
stable. The CUSUMQ test was applied to search on the
squares of the parameter estimates of ARDL(4,0,3,3,0,1)
Model 2 was within the confidence intervals, and the
results are in Figure 4.

According to Figure 4., it is seen that the squares of the
parameter estimates of Model 2 are within the confidence
intervals.

ARDL (4, 0, 3, 3, 0, 1) Model 2 Bounds Test and long
term forecast

For ARDL (4,0,3,3,0,1) Model 2, Long Run from and
Bond Test was applied (F-Boundary Test) and the results
are Table 18.
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Table 18. ARDL(4, 0, 3, 3, 0, 1) Model 2 F-Bound Test Results

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000

F-statistic 10,7604 10% 2,26 3,35

k 5,0 5% 2,62 3,79

2,50% 2,96 4,18

1% 3,41 4,68
Actual Sample Size 121 Finite Sample: n=80

10% 2,355 3,500

5% 2,787 4,015

1% 3,725 5,163

Table 19. ARDL(4, 0, 3, 3, 0, 1) Model 2 Error Correction Regression Test

Variable Coefficient Std. Error t-Statistic Prob.
C 1,0542 0,1282 8,2255 0,0000
D(RSIN4(-1)) 0,3478 0,1480 2,3507 0,0206
D(RSIN4(-2)) 0,2551 0,1113 2,2926 0,0239
D(RSIN4(-3)) 0,1603 0,0783 2,0462 0,0433
D(LGDAXI) 0,1902 0,1577 1,2057 0,2307
D(LGDAXI(-1)) -0,0238 0,0659 -0,3605 0,7192
D(LGDAXI(-2)) 0,2206 0,0644 3,4260 0,0009
D(LGSPTSX) 0,2617 0,0905 2,8903 0,0047
D(LGSPTSX(-1)) 0,1945 0,0959 2,0280 0,0451
D(LGSPTSX(-2)) -0,2049 0,0926 -2,2140 0,0290
D(LSTOXX) -0,3726 0,1642 -2,2685 0,0254
CointEq(-1)* -1,5269 0,1856 -8,2260 0,0000
Table 20. ARDL(4, 0, 3, 3, 0, 1) Model 2 Error Correction Coefficient T-Statistic Boundary
Test Statistic Value Signif. 1(0) 1(1)

t-statistic -8.225957 10% -2,570 -3,860
5% -2,860 -4,190

1% -3,430 -4,790

According to the results in Table 18; ARDL (4,0,3,3,0,1)
Model 2 bounds test F-statistic is 10.7604. This value is the
upper critical value; it is greater than 3.50 for 10%, 4.015 for
5%, and 5.163 for 1%. According to this result, the Ho null
hypothesis is rejected. This means there is a long-term
cointegration relationship between the silver futures index
return series (RSIN4) and global stock indices (LSPX, LGSPTSX,
LGDAXI, LFTSE, LSTOXX) at levels of 1%, 5%, and 10%.

ARDL (4, 0, 3, 3, 0, 1) Model 2 Error Correction Model

The error correction coefficient was investigated by
applying the ARDL Error Correction Regression test for ARDL
(4,0,3,3,0,1) Model 2. The results of the error correction
regression test for Model 2 with a constant and no trend are
given in Table 18.

In Table 19, the error correction coefficient of Model 2 is
shown as CointEq(-1)*. It is important that this value is minus
and statistically significant (Prob. < 0.05). However, in order
to determine the reliability of the probability values of t-
statistics, a separate bounds test should be performed for t-
statistic values. The results of the t-statistic bounds test of the
error correction coefficient for Model 2 are shown in Table 20.
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The error correction coefficient CointEq(-1) t-statistic value
must be greater than 10%, 5%, or 1% of the of the upper critical
value in absolute value for the limit test. In Table 20, the t-
statistic of the ARDL (4,0,3,3,0,1) Model 2 error correction
coefficient is -8.225957. This is superior in absolute value to -
3.86 for 10%, -4.19 for 5%, and -4.79 for 1% upper critical
values. It is observed that the coefficient CointEq(-1) of
(4,0,3,3,0,1) Model 2 is statistically significant. ARDL
(4,0,3,3,0,1) Model 2 CointEq(-1) value is -1.5269. This
coefficient means that if the balance is disrupted in the short
term, the balance will be restored after 0.6549 months
(1/-1.5269 = 0.6549).

According to the results obtained from the findings of the
study, it has been concluded that there is a long-term
cointegration relationship between Gold and Silver Futures
returns and selected global stock market indices. Zapata et al.
(2023) that there is a long-term cointegration relationship
between commodity markets and stock markets. Enilov et al.
(2021) are similar to their results that there is a Granger
causality relationship between global commodity returns and
national stock prices. Additionally, according to Barunik et al.
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(2016), the determination of the cointegration relationship
between gold, silver, and oil futures returns and stock return
asset pairs is parallel to the results of the study. However,
Bahardaj & Dunsby (2013) found that the relationship
between price movements of global stocks and changes in
commodity prices was close to zero, which differs from the
results obtained from this study.

Conclusions

Globalization has accelerated with technological
developments in recent years. This causes the integration and
interdependence of economic and financial business
processes to increase over time. Negative developments such
as economic crises, epidemics, uncontrolled migrations, and
wars cause deepening uncertainty and a rise in the level of
systematic risk around the world. In the face of these, macro-
economic indicators such as production levels, investment
tendencies, inflation, unemployment, interest rates, and
exchange rate instabilities are negatively affected, especially in
developing economies.

There is a widespread perception that commodity assets
are less affected by negative developments than other
financial assets. In periods of increased global financial
uncertainty, personal and institutional investors turn to
regional financial markets and prefer commodity assets in
their investment portfolios to avoid risk. In addition, the
significant increase in cryptocurrency investments in recent
years has caused a significant amount of savings to shift from
financial markets to crypto assets. The volumetric weakening
of global financial markets is among the reasons why they have
become more sensitive and fragile to negative developments.
For these reasons, commodity investments, which are seen as
reliable investment areas in periods when uncertainty
increases and the depth of risk increases, may be increasing in
volume. If this result is associated with the CAPM model, it can

be said that the markets in which the selected assets are
traded are at a similar efficiency level. This may indicate that
information in these markets affects asset prices at levels close
to them. In addition, it can be considered that arbitrage
opportunities are limited in the markets where selected assets
are traded. In this case, the systematic risk levels of portfolios
consisting of selected assets can be reduced by diversification.

This study focuses on analyzing the cointegration
relationship between global gold and silver futures, selecting
developed stock markets from the United States, Canada, the
United Kingdom, Germany, and the European Union region. It
has been detected that the index returns of selected market
indices and gold and silver futures are significantly
cointegrated in the long term. In addition, in the event of a
breakdown in the balance between selected stock indices and
commodity futures index returns, they can be balanced in less
than a month. This shows that the balancing mechanism
between global stock markets and gold and silver futures still
exists. However, financial markets becoming more frequent,
economic and financial crises occurring more frequently than
in previous years, and their effects deepening may cause this
cointegration relationship to change in the near future. In
addition, technological developments and the proliferation of
innovative assets such as cryptocurrencies and digital tokens
may cause global financial markets to become more sensitive
to negative developments. In recent years, especially during
economic and financial crises periods, the level of trust in
regulatory and supervisory elements has decreased
significantly around the world. During these periods, savers
started to look for new investment areas. It is still unclear
whether it is a coincidence that cryptocurrencies emerged
during the same period. In this context, examining the possible
relationship between crypto asset investments and
commodity investments during periods of global social and
financial crisis will make a significant contribution to the
literature.
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ABSTRACT

Story completion is a novel and intriguing methodological approach that generates a wealth of insightful and
broader knowledge about individuals’ perceptions and understanding for researchers across disciplines.
However, this method remains underexplored within the management research. To address this gap, this article
focuses on the conceptual and methodological origins of the story completion method and provides a synthesis
of story completion research in management literature. Our review of findings from seven studies shows that
story completion-based research has focused on understanding the perception of menopausal women at work,
teachers' teaching approach, and family life during the COVID-19 pandemic within the context of healthcare
professionals, social workers, and teachers. Besides, these studies also concentrated on sensitive work-related
research topics (discriminatory abuse, gender stereotypes etc.). The sample size and number of stories ranged
from 21 to 62 participants. Considering story design, 86% of studies used third-person perspectives. Also, these
studies used a comparative design based on gender (male and female manager), personal characteristics (race,
mental health etc.), socioeconomic status (low and middle), and different aspects of family life (household tasks,
childcare, working from home, etc.). As an analysis method, 43% of studies used reflexive thematic analysis as a
data analysis method. Finally, story completion was used as the sole method in the story completion research in
management literature.

Keywords: Story completion, Qualitative research, Study design, Management research
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oz

Hikaye tamamlama, bireylerin algilari ve anlayislari hakkinda zengin ve daha genis bilgi Giretmesi dolayisiyla farkl
disiplinlerden arastirmacilar icin yeni ve ilgi gekici bir metodolojik yaklasimdir. Ancak bu yéntem, yonetim
arastirmalarinda yeterince kullanilmamistir. Literattirdeki bu boslugu doldurmak icin bu makale, hikaye
tamamlama yonteminin kavramsal ve metodolojik temellerine odaklanmakta ve yonetim literaturindeki hikaye
tamamlama arastirmalarinin bir sentezini sunmaktadir. Yedi calismadan elde edilen bulgulara iligkin
incelememiz, hikaye tamamlama temelli arastirmalarin saglik calisanlari, sosyal hizmet uzmanlari ve 6gretmenler
baglaminda menopoz dénemindeki kadinlara dair is yerindeki algi, 6gretmenlerinin 6gretim yaklasimi ve COVID-
19 salgini sirasinda aile yasamini anlamaya odaklandigini gostermistir. Ayrica, bu galismalar isle ilgili hassas
arastirma konularina da (ayrimci istismar, toplumsal cinsiyet kalip yargilari vb.) odaklanmistir. Orneklem
blyukligli ve elde edilen hikaye sayisi 21 ile 62 arasinda degismektedir. Hikaye tasarimi agisindan
degerlendirildiginde, galismalarin %86'sinda lglnclu sahis perspektifi kullaniimistir. Ayrica, bu galismalarda
cinsiyet (kadin ve erkek yonetici), kisisel 6zellikler (irk, mental saglik vb.), sosyo-ekonomik durum (diistik ve orta),
aile yasaminin farkl yonlerine (ev isleri, gocuk bakimi, evden galisma vb.) dayal karsilagtirmali tasarim
kullaniimigtir. Analiz yontemi olarak, ¢alismalarin %43'tinde veri analiz yontemi olarak refleksif tematik analiz
kullanilmigtir. Son olarak 6yki tamamlama, yonetim literattriindeki 6ykiu tamamlama arastirmalarinda tek
yontem olarak kullaniimistir.
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Introduction

Story completion is a novel, intriguing, and fruitful
methodology to generate comprehensive, rich, and in-
depth insights in qualitative research. The story
completion method offers a variety of opportunities for
scholars by enabling access to sensitive, ethically and
morally complex research topics, offering resource and
time-saving, enhancing participants’ creativity, and
allowing for comparative design in the generating and
analyzing data (Clarke et al., 2017; Braun et al., 2018;
Clarke et al., 2019).

However, story completion has been neglected and
underutilized in the literature. In recent years, the story
completion method has been widely used primarily in
different fields including education (Gravett, 2019),
nursing (Diniz et al., 2020), counselling psychology (Moller
& Tischner, 2019), sport and exercise (Williams et al.,
2022), and health (Tischner, 2019), and research areas,
including weight-loss motivation (Tischner, 2019), socially
stigmatization of therapists in the context of counselling
(Moller & Tischner, 2019).

The story completion method has also attracted less
attention from scholars from management literature.
Specifically, existing studies investigated practitioners’
thoughts on discriminatory abuse (Mason, 2024),
perception of others for menopausal women at work
(Daly et al., 2024), healthcare professionals’ responses to
experiencing chest pain in a period of stress (Vries &
Flurey, 2024), higher education teachers' teaching
approach (Kaplar-Kodacsy & Dorner, 2024), navigation of
Australian caregivers’ family life during the COVID-19
pandemic (Hunter et al., 2023), gender stereotypes of
physical education teachers and their impact on perceived
roles and practices (Preece & Bullingham, 2022), class-
based dehumanization inferences on female chronic pain
patients within the context of work lives (Diniz et al.,
2020).

These studies using the story completion method have
concentrated indirectly on working life and generally
examined certain professional groups from social, health,
family life, and stereotypes-related perspectives.
Therefore, there are no examples of studies conducted in
the context of specific concepts and work-related topics in
the fields of management, organization, and
organizational psychology.

In this context, the aim of this study was two-fold.
First, this study aims to broadly investigate the story
completion method in terms of study design (sample size,
preparing stories, introducing the research process by
instruction for the completion of stories) and analyzing
the data of story completion method for providing a
comprehensive and holistic review for rigorously
designing, conducting, analyzing and reporting story
completion method in management research. Second,
this study aims to synthesize the existing story completion
research in management literature. Hence, this study
examined (i) the conceptual development of the story
completion method, (ii) the methodological perspective
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of the story completion method, and (iii) the review of
story completion research in management literature.
Therefore, this study contributes to management
literature by theoretically expanding the comprehension
of work-related topics in general and sensitive, ethically,
and morally complex research topics in particular through
discovering hidden meanings, feelings, and motivations in
story completion research. In this study, we also broaden
our understanding of variations of social groups based on
social categories such as gender, race/ethnicity, or
sexuality within the context of work Ilife by
comprehensively investigating the story completion
approach.

Literature Review

Story Completion Method

Story completion is “a method of data collection,
where participants are given the start of a story and asked
to complete (or continue) it” (Braun & Clarke, 2013, p.
337). The story completion method is mainly based on
creating the story stem or cue through opening sentences
and, hence, asking participants to complete the story
based on their beliefs, attitudes, and experiences (Braun,
et al, 2018).

The story completion method originated from
developmental psychology and psychotherapy is used as
a form of projective assessment technique for assessing
individuals’ personality and psychopathology (Clarke et
al., 2017). For example, the Thematic Apperception Test
(TAT) developed by Henry Murray is based on showing
individuals certain pictures and asking them to complete
the stories. Projective tests enable the psychological
mechanisms in the inner world of people to be revealed
and manifested for clinical assessment (Moller et al.,
2021). This method is used to investigate the inner world
and personality traits of individuals (Clarke et al., 2019).
From this perspective, story completion facilitates the
understanding of personality, needs, and life experiences
for discovering hidden meanings, feelings, and
motivations (Gravett, 2019). In a related vein, rather than
investigating experiences, story completion is mainly
suited to research subjects concentrating on people’s
perceptions and comprehension based on social
constructions around research topics (Braun et al., 2018).
Hence, broad and open-ended research topics explore
what and how perspectives of specific concepts can be
investigated by the story completion method (Clarke et
al., 2017).

More recently, story completion has been used as a
qualitative research tool and reconceptualized as a tool
for discovering social discourses in addition to
psychological meanings (Kitzinger & Powell, 1995). The
study conducted by Kitzinger and Powell (1995) showed
that the story completion method can be used not only to
assess individuals' imagination or creative thinking
abilities but also to conduct in-depth psychological and
social analyses. Hence, story completion has been used as
an important qualitative research method in social
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sciences (Clarke et al.,, 2019). Contrary to traditional
gualitative research investigating participant’s
experiences, story completion has a different approach to
writing stories about hypothetical scenarios (Clarke et al.,
2019). This method allows researchers to understand an
individual's mindset, emotional state, problem-solving
ability, and creative thinking skills (Braun et al., 2019).

Story completion offers a variety of benefits to
researchers. First, it allows researchers to access a variety
of responses and experiences (Braun et al.,, 2019).
Specifically, self-report research has social desirability
problems in terms of masking exact experiences, opinions,
and behaviors (Clarke et al., 2017). The story completion
method is based on providing a hypothetical situation.
Hence, participants tend to share their own experiences
through the given story due to providing a comfort zone
and relaxing their guard relative to directly sharing their
opinions and experiences (Braun et al., 2019). Parallel to
this view, story completion provides an opportunity to
explore sensitive, ethically and morally complex research
topics (Clarke et al., 2019). Also, researchers can use a
comparative study design (Braun et al.,, 2019). Story
completion is useful for investigating the difference
between participants and different versions of the specific
story (Clarke et al., 2017). Hence, it enables researchers to
investigate the variations of social groups based on social
categories such as gender, race/ethnicity, or sexuality.

Besides, story completion is based on the participant-
driven process through the control of them in the
research. Participants trying to develop different
perspectives to complete the given story use their creative
and critical skills (Clarke et al., 2017). This method helps
individuals to think of different solutions to a situation
they face and to choose the most appropriate one among
these solutions. In addition, the results produced by
combining the parts of the story to understand cases
logically help individuals for developing their problem-
solving skills (Braun et al., 2019). Story completion also
allows individuals to explore people’s emotional and
social situations by trying to understand the feelings and
motivations of the characters. In a similar vein, story
completion allows individuals to reflect on their feelings,
thoughts, and beliefs. Hence, this supports the processes
of self-awareness and self-understanding.

Finally, story completion is a time and resource-saving
method for the research. Particularly, it enables gathering
data from a large group of participants in a relatively short
time (Clarke et al., 2017). Concordantly, the advantage of the
method is enabling the inclusion of a larger sample relative
to other qualitative research methods (Braun et al., 2019).

On the other hand, story completion methods have
some pitfalls. First, participants' motivation, attention,
and interest in completing the story may vary and affect
the consistency and validity of the results (Braun & Clarke,
2013). Also, data are based on the assumption of
participants rather than their exact experience or ideas.
Hence, the story completion method may have limitations
when focusing directly on understanding participant
experiences (Braun et al., 2019).

Study Design for Story Completion Method

In the story completion method, there are four
essential stages in the research design, including (l)
determining sample size, (ii) preparing stories, (iii)
introducing the research process by instruction for the
completion of stories, and (iv) selecting the method for
analyzing the data of story completion method.

Sample size of story completion study

Sample size is determined based on (i) the complexity
of study design (more participants have been used in the
presence of more stories), (ii) the richness of stories
(fewer participants share richer stories, and (iii) the
purposes of research. In this regard, Clarke et al. (2017)
highlighted that 20-40 participants are sufficient for small
student projects based on one-stem and non-comparison-
based design. For comparison-based study design,
researchers need to recruit at least ten participants for
each story stem (Braun & Clarke, 2013).

Preparing stories

Preparing stories is another important tenet of the
study design of the story completion method. In line with
the aim of the research, a hypothetical scenario is
developed by using brief story stems, which are written in
the first or third-person perspectives (Gravett, 2019).
Besides, researchers need to provide brief and sufficient
details about stories, be neutral in terms of gender or
culture, be non-leading to specific perspectives, and
provide a set of completion instructions for participants
(Meadows & Reaney, 2024). Hence, pseudonyms were
used to eliminate the tendency for gender norms to affect
participants’ gendering of characters (Urry et al., 2023). To
eliminate this bias, researchers allow participants to
create their own character names to minimize the effect
of perception of names and recall the names in multiple
characters-based story design (Urry et al., 2023).

Story completion is a flexible and experimental
method in terms of the development of the story stems.
For instance, (Gravett & Winstone, 2021) used two story
stems focusing on undergraduate students’ experiences
of transitions into and through higher education through
fictional characters, as follows:

“Alice is a new undergraduate student in her first year
of university. She has been struggling to get to grips with
university life. Lots of aspects of studying are not as she
expected they would be and are different to what she had
previously been used to at college. Her personal tutor asks
her how she is getting on and she tries to explain how she
is feeling.”

“Adam is a new undergraduate student coming toward
the end of his first year of university. He looks back on his
last year. What do you think he might have done or might
have happened to him? How do you think he feels about
learning and studying at university? One of Adam’s friends
asks him how his first year has been. Please complete the
story explaining what happens next.”
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In terms of designing a story stem, researchers need to
consider six points, including length of the story stem,
authentic and engaging scenarios and characters, amount of
detail, use of deliberate ambiguity, first or third person, and
comparative design (Braun & Clarke, 2013).

First, in terms of length, a story stem is the start of a story
consisting of a sentence or paragraph. The length of the story
depends on the concept of the research. Specifically,
participants may need more information about concepts that
they are not familiar with, and hence, researchers need to
provide more information and increase the length of the
study (Braun et al., 2018).

Authenticity and engagement with scenarios and
characters are also important issues for the story completion
method (Braun & Clarke, 2013). Using authentic character
names and scenarios increases the richness and complexity
of the story and thus elevates participants' imagination
ability (Braun et al., 2019).

The amount of detail is important to study design aspects
of the story completion study. Providing excessive details and
obvious or clear ending limit the variation and richness of the
data (Braun & Clarke, 2013). Limited details prevent the exact
by making it difficult for participants to understand the story
and create bias in terms of the relevance of data within the
context of the research (Clarke et al., 2017). In this vein,
researchers need to provide adequate directions and enough
details about the characters within the context of the story
and research (Braun et al., 2018).

The use of deliberate ambiguity leads to the exploration
of rich, underlying assumptions about research topics (Braun
etal., 2018). This can often be achieved by leaving ambiguous
points outside the main focus of the story and providing the
opportunity to fill the gap and ambiguity by the assumptions
and ideas of the participants about the elements of the story
(i.e., gender, race, or age)(Braun et al., 2019).

First- or third-person perspectives in developing a story
are crucial in terms of the standpoint of participants.
Specifically, using specific characters with first-person
perspectives enables gathering information through
empathizing with one particular character (Clarke et al,,
2017). However, this approach tends to heighten the
probability of the more socially desirable responses (Braun et
al., 2019). On the other hand, using third-person perspectives
provides broader and richer information, including socially
undesirable responses (Braun et al., 2018).

Story stem 1. First-person

Lots of people are nervous of going hypo while out alone.
Their reasons may be different. Imagine that you were going
out alone today. Explain how this makes you feel and why.

Story stem 2. Third-person

A friend of yours has diabetes and feels nervous of going
hypo when out alone. Lots of people with diabetes are
nervous of going hypo while out alone. Imagine that your
friend’s diabetes nurse asked them about how they feel going
out alone. Please complete the story explaining what
happens next.

Using comparative design is the final consideration of the
design of the story completion study. Comparison of certain
groups (i.e., genders, generations, or educational
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backgrounds) or scenarios facilitate the comparison of
generated ideas and experiences (Braun et al., 2019).
Nevertheless, comparative design increases the complexity
(Clarke et al., 2017). In this regard, determining a sufficient
number of stories, which is defined as two to six stories, and
a sufficient number of participants for each comparison
group is essential for effectively managing the story
completion research (Braun et al., 2018).

Introducing the research process

Following the preparation of the stories, researchers
need to develop instructions for the completion of stories.
Here, researchers explain the aim of stories and expectations
from participants and provide guidelines to collect useful
data (Gravett, 2019). For instance, Clarke (2014) developed
instruction as follows:

You are invited to complete a story — this means that you
read the opening sentences of a story and then write what
happens next. There is no right or wrong way to complete the
story, and you can be as creative as you like in completing the
story! | am interested in the range of different stories that
people tell. Don’t spend too long thinking about what might
happen next — just write about whatever first comes to mind.
Because collecting detailed stories is important for my
research, you are asked to WRITE A STORY THAT IS AT LEAST
10 LINES/200 WORDS LONG. Some details of the opening
sentence of the story are deliberately vague; it’s up to you to
be creative and fill in the blanks’!

Participants mainly read and complete the story or write
about ‘what happens next’. Also, researchers provide
instruction for the length of the story and a specific period
(i.e., 15 minutes) for completing the story (Braun et al., 2018).

After designing a story completion study and developing
instruction, piloting the story stems and instruction is crucial
for gathering rich and accurate data. Here, Braun et al. (2018)
recommended that a greater diversity of participants
requires a greater pilot sample, and the pilot sample should
consist of 10-20% of the final sample of the study (Clarke et
al,, 2017).

Analyzing the data of the story completion method

Story completion data is analyzed by exploring two
different things as follows: (i) horizontal patterning across
particular aspects of stories and particular responses to
research questions and (ii) vertical patterning based on
examining how stories are formed from start to final points
of story completion (Clarke et al., 2019). In this regard,
Researchers analyze story completion data to investigate the
patterns in stories.

In terms of analysis of data, existing research has mainly
used narrative analysis, thematic analysis, and story maps.
First, narrative analysis can be used for analyzing the data of
story completion research. In this regard, narrative analysis
provides the opportunity to determine narrative types,
forms, and metaphors in the stories (Braun et al., 2018).
Besides, thematic analysis has been used for identifying the
patterns in the story completion studies. Finally, story maps
are the method for identifying horizontal patterning in story
completion study. In this method, researchers analyze the
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data in terms of the beginning, middle, and end of stories
(Clarke et al., 2017). For instance, Braun & Clarke (2013)
shared an example for the story map related to a student
project focusing on a young woman sharing her
nonheterosexuality with her parents. Hence, researchers
identified patterns in terms of the beginning (initial reaction
of her family), middle (development of the stories), and end
of the story (Clarke et al., 2017). Following the initial reaction
of shocks, Sarah’s family showed either positive or negative
reactions in the completed stories. Negative reactions
resulted in positive, negative, or ambiguous, whereas
positive reactions ended positively (Clarke et al., 2017).

On the other hand, researchers should avoid using some
methodological analysis approach in analyzing data of story
completion method. Therefore, interpretative
phenomenological analysis is not suitable for story
completion research due to the focus on the participants’
lived experiences (Clarke et al., 2017). Also, grounded theory
is used for generation theory and investigating the process of
specific phenomena (Braun et al., 2018), which is not suitable
for the analysis of story completion data.

Methodology

The current study aims to investigate the use of the
story completion method in management research. In this
context, we searched the Web of Science database using
the keyword “story completion” to determine high-quality
research based on the story completion method until
August 2024. As a result, 301 records were identified
through a search of the Web of Science. Studies were
excluded based on criteria, including non-article (book
chapters, conference proceedings, and editorial) and
languages other than English. Therefore, 68 records were
extracted from the study. In the screening stage, 233
records were assessed for eligibility, and 226 records were
excluded as a result of the review of the title and abstract
in terms of determining irrelevant context and non-
management research. Finally, seven studies were
included in the current study.

Story completion studies in management literature
were investigated in terms of (1) research objectives, (2)
number of samples, (3) number of stories, (4) number of
story stems, (5) comparison based on story stems, (6)
example of story stems, (7) 1%t or 3" person perspectives,
(8) analysis method, and (9) key findings (themes).

Findings

In terms of research context, the majority of research
based on the story completion method has focused on social
workers, healthcare professionals, and teachers. These
studies concentrated on understanding discriminatory
abuse, perception of others for menopausal women at work,
responses to experiencing chest pain in a period of stress,
higher education teachers' teaching approach, navigation of
family life during the COVID-19 pandemic, gender
stereotypes and their impact on perceived roles and
practices, class-based dehumanization inferences on female
chronic pain patients within the context of work lives.

The sample size ranged from 21 to 62 participants, which is
in line with the Clarke et al. (2017) suggestion for using 20—40
participants for story completion research. Considering the
number of stories obtained, it was observed that one story was
obtained from each participant, consistent with the sample size,
and the number of stories ranged from 21 to 62.

Braun et al. (2018) stated that researchers need to use two
to six stories for comparison of groups to manage the story
completion research effectively. Of these studies, 43% of studies
used three-story stems, 43% of studies used two-story stems,
and 14% used one-story stems. Specifically, story completion
research in management literature used comparative design in
study design mainly based on gender (i.e., male manager and
female manager), personal characteristics (transgender identity,
race, and mental ill-health), socio-economic status (low and
middle), different aspects of family life (household tasks,
childcare, and working from home.

First- or third-person perspectives in developing a story are
another consideration in the assessment of story completion
studies in management literature. Hence, 86% of studies used
third-person perspectives. On the other hand, 86% of studies
shared the example of story stems. In terms of story stems
based on third-person perspectives, Preece and Bullingham
(2022) used story stems to assess gender stereotypes of in-
service physical education teachers, as follows:

It was a chilly Wednesday morning as Alex cautiously
approached the P.E. teacher during break time. The teacher
quickly realized that Alex was upset and asks what is wrong. ‘1
don’t want to play football anymore, | really wish | could dance
instead’ says Alex...

Concerning first-person perspectives, Vries and Flurey
(2024) used story stems to assess the responses of healthcare
professionals experiencing chest pain during a period of stress,
as follows:

You have recently accepted a promotion in your field and as
a result have been under a great deal of stress at work, working
much longer hours. Recently you have begun to experience
intense chest pain, which is gradually becoming more and more
painful. What do you think you would do next in this story?

Considering the analysis method, 43% of studies used
reflexive thematic analysis, 14% used narrative analysis, 14%
used content analysis, 14% used thematic analysis, and 14%
used mixed method (thematic analysis and discourse analysis)
as a data analysis method. Finally, these studies produced 2 to 4
themes as a result of analysis.

Discussion

This study has investigated the story completion method
within the context of study design and analysis of the data in
the literature. Specifically, the story completion method
provides the opportunity to understand sensitive, socially
undesirable research topics, provides control and enhances
participants’ creativity, offers resource and time-saving, and
implements comparative study design for the research
(Clarke et al., 2017; Braun et al., 2018; Clarke et al., 2019). In
this vein, story completion is an innovative research method,
allowing broader interpretations, rich understanding, and
deeper insights into the research from a variety of disciplines.
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This study has also synthesized the story completion
method in management literature. Specifically, past studies
investigated the use of the story completion method in
health research (Meadows & Reaney, 2024; Pong et al.,
2024; Urry et al., 2023) and counselling psychology research
(Moller et al., 2021). Here, the current study contributes to
the literature by synthesizing the story completion story in
management literature. Specifically, as the knowledge,
experience, and attitudes of the participants are indirectly
asked through stories, it provides comfort to the participants
especially when sharing sensitive issues. From the
perspective of management literature, the story completion
method is also a method that can make significant
contributions to obtaining in-depth and rich information and
insights on sensitive, ethically and morally complex research
topics (Clarke et al., 2019), including gender inequality,
psychological  harassment, abusive leadership in
management literature.

Therefore, the current study investigated seven studies
based on story completion, which are related to working life
and specific work groups (i.e., nurses, health care
professionals, and teachers) in management literature. Story
completion mainly concentrated on understanding how
practitioners thought a social worker might engage with
discriminatory abuse (Mason, 2024), perception of others for
menopausal women at work (Daly et al., 2024), healthcare
professionals’ responses to experiencing chest pain in a
period of stress (Vries & Flurey, 2024), higher education
teachers' teaching approach (Kaplar-Kodacsy & Dorner,
2024), navigation of Australian caregivers’ family life during
the COVID-19 pandemic (Hunter et al.,, 2023), gender
stereotypes of physical education teachers and their impact
on perceived roles and practices (Preece & Bullingham,
2022), class-based dehumanization inferences on female
chronic pain patients within the context of work lives (Diniz
etal., 2020).

Additionally, the size of the sample varied from 21 to 62
participants, which is in line with the Clarke et al. (2017)
suggestion for using 20-40 participants for story completion
research. Considering the number of stories obtained, it was
observed that one story was obtained from each participant.
Also, 43% of studies used three-story stems, 43% of studies
used two-story stems, and 14% used one-story stems. The
results of this study comport with the suggestion of Braun et
al. (2018), demonstrating the need to use two to six stories
for comparison of groups for effectively managing the story
completion research.

About comparative design, past studies used story stems
based on gender (i.e., male manager and female manager)
(Daly et al., 2024; Preece & Bullingham, 2022), personal
characteristics (transgender identity, race, and mental ill-
health)(Mason, 2024), socio-economic status (low and
middle) (Diniz et al., 2020), aspects of teaching perspective
(Student motivation, plagiarism and fraud, and student work
assessment) (Kaplar-Kodacsy & Dorner, 2024), and different
aspects of family life (household tasks, childcare, and working
from home (Hunter et al., 2023) in management literature.
Also, Braun and Clarke (2013) suggested recruiting at least
ten participants for each story stem (Braun & Clarke, 2013).
From these perspectives, all research met this requirement
for studies using multiple stories.
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Story completion studies mainly used third-person
perspectives in developing a story in management literature.
Third-person perspectives lead to gathering information
about socially undesirable responses and broader and richer
information (Braun et al., 2018). This information enables
more comprehensive and richer inferences about employee
experience and working life.

Regarding the method of analysis, past studies used
reflexive thematic analysis (Daly et al., 2024; Preece &
Bullingham, 2022; Vries & Flurey, 2024), narrative analysis
(Mason, 2024), content analysis (Hunter et al.,, 2023),
thematic analysis (Diniz et al., 2020), and mixed methodology
(Képlar-Kodacsy & Dorner, 2024). This finding aligns with the
recommendation to utilize narrative analysis and thematic
analysis for examining data collected through the story
completion method (Clarke et al., 2017; Braun et al., 2018).
On the other hand, the story maps method for identifying
patterns in story completion data (Clarke et al., 2017) was not
used in any of the analyzed studies.

Finally, the current study provides avenues for future
research. First, based on the review of story completion
research, past studies solely used the story completion
method in management literature. Specifically, story
completion is mainly concentrated on investigating
individuals’ assumptions, perceptions, and comprehension
through the story stems (Braun et al., 2018). Hence, through
hypothetical scenarios, using the story completion method
will contribute to understanding real experiences, opinions,
and behaviors without masking these issues in the context of
the workplace (Clarke et al., 2017).

The story completion method also allows researchers to
investigate individuals’ imagination, mindset, emotional
state, problem-solving ability, and creative thinking skills
(Braun et al., 2019). Hence, management scholars may
benefit from story completion as a novel and intriguing
method for assessing employee creativity, innovative
thinking, problem-solving ability, and proactive work
behaviors.

Additionally, management scholars may assess sensitive,
ethically, and morally complex research topics, including
abusive behaviors, mobbing behaviors, glass ceiling,
counterproductive work behaviors, time theft, and idea theft
by using the story completion method. Concordantly,
researchers may investigate differences between social
groups and categories such as gender, race/ethnicity, age,
religion, or sexuality in terms of workplace diversity,
stereotyping, and inequality in management literature.

Also, existing studies using the story completion method
are based on nurses, healthcare professionals, and teachers
in the education and health sectors. Future research may
investigate service, manufacturing, tourism, or information
and technology sectors. It was observed that the story map
method was not used in the analysis of the data obtained
with the story completion method. Since it is a method
developed by Braun and Clarke (2013), who have made
significant  contributions to the conceptual and
methodological development of the story completion
method, the use of the story map method as an analysis
method in future research will allow more comprehensive,
rich, and in-depth inferences about the story completion
data in management literature.
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Identification

301 Records identified through
searching Web of Science

Screening

A

233 Records assessed for eligibility

Included

68 Records were extracted (non
article and not in English)

A 4

7 Studies included in review

226 Records excluded by abstract
and title review (notrelevant context
and management research)

Figure 1. Review process of study

Table 1. Story Completion Research in Management Literature
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belonging in
the workplace,
(4) menopause
as unlocking
new life
potential?
(1) Normative
and
individualized
approaches to
teaching,
(2) Classroom
instruction and
disciplinary
approaches
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Hunter et
al. (2023)

Preece
&
Bullingha
m (2022)

Diniz et
al. (2020)
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Comprehensi
on of how
Australian
caregivers
navigated
family life
during the
COVID-19

Exploring
gender
stereotypes
and their
impact upon
perceived
roles and
practice of in-
service
physical
education
teachers

Understandin
g
dehumanizati
on inferences
of nurses on
female
chronic pain
patients

24
caregivers

21
in-service
physical
education
teachers

50
female
nurses

24

21

50

3

2

Aspects:
(1)
househol
d tasks,
(2)
childcare,
(3)
working
from
home

(1) Male

and (2)

female
characters

White
women of
low and
middle
socio-
economic
status

Sam
experienced
many
changes due
to COVID-19
restrictions
(lockdown).
Sam and the
rest of their
family spent
a lot more
time at
home than
what  they
usually
would.

It was a chilly
Wednesday
morning  as
Alex
cautiously
approached
the P.E.
teacher
during break
time. The
teacher
quickly
realized that
Alex was
upset  and
asks what is
wrong. l
don’t want
to play
football
anymore, |
really wish |
could dance
instead’ says
Alex...
Writing
down a brief
story to
describe ‘the
woman’s
pain and
how it
affects  her
life’,
recommendi
ng also a
treatment
based on
visual stories
in videos

Third-
person
hypotheti
cal
scenario

Third-
person
hypotheti
cal
scenario

Third-
person
hypotheti
cal
scenario

Conten
t
analysis

Reflexiv
e
themati
c
analysis

Themat
ic
analysis

(1) Time,
(2) household
practices,
(3) family
relationships

(1) Perceptive
conformity to
gender
stereotypes,
(2) negative
external
pressures,
(3) positive
teacher
encouragemen
t

(1) Pain and the
future,
(2) dealing with
pain,
3) treatment
recommendati
ons
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ABSTRACT

The main purpose of this study is to determine the mediator and regulatory role of electronic word-of-mouth
communication (e-WOM) in the effect of service environments of online marketplace and business-to-consumer
websites on brand equity. In addition, the study examines the effect of electronic servicescape (e-servicescape)
on e-WOM and brand equity and the effect of e-WOM on brand equity. In the research, 402 usable
questionnaires were obtained from consumers who purchased products from the Internet in the last six months.
SPSS and AMOS programs were used to test the reliability, validity and research hypotheses of the e-
servicescape, brand equity and e-WOM scales. As a result, it has been determined that e-servicescape affects
brand equity and e-WOM, and e-WOM has a partial mediation role in the positive effect of e-servicescape on
brand equity. It has been determined that e-WOM has a moderator role in the effect of e-servicescape
(entertainment value, usability, relevance of information, customization, and interaction) on brand equity. The
research's most significant contribution to the literature lies in highlighting the mediating and regulatory role of
e-WOM in the impact of the websites' e-servicescape on brand equity. This study holds significance as it explores
the servicescapes and brand equity of websites exclusively operating in online marketplaces and B2C e-
commerce.

Keywords: Branding, Brand equity, Electronic commerce, Electronic servicescape, Electronic word of mouth
communication (e-WOM)
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Bu galismanin temel amaci, gevrimigi pazar yeri ve isletmeden tiketiciye web sitelerinin hizmet ortamlarinin
marka degerine etkisinde elektronik agizdan agiza iletisimin aracilik ve dlizenleyici roltini belirlemektir. Ayrica
¢alismada, elektronik hizmet ortaminin elektronik agizdan agiza iletisim ve marka degerine etkisi ile elektronik
agizdan agiza iletisimin marka degerine etkisi incelenmektedir. Arastirmada, son alti ayda internetten triin satin
alan tiketicilerden 402 adet kullanilabilir anket elde edilmistir. Elektronik hizmet ortami, marka degeri ve
elektronik agizdan agiza iletisimin 6lgeklerinin giivenirliligini, gecerliligini ve arastirma hipotezlerini test etmek
icin SPSS ve AMOS programlari kullanilmistir. Sonug olarak, elektronik hizmet ortaminin marka degerini ve
elektronik agizdan agiza iletisimi etkiledigi, elektronik hizmet ortaminin marka degerine olan olumlu etkisinde
elektronik agizdan agiza iletisimin kismi aracilik rolii oldugu belirlenmistir. Elektronik agizdan agiza iletisim,
elektronik hizmet ortaminin (eglence degeri, kullanilabilirlik, bilginin uygunlugu, 6zellestirme ve etkilesim) marka
degerine olan etkisinde dlzenleyici bir rolt oldugu belirlenmistir. Aragtirmanin literattire en 6nemli katkisi, web
sitelerinin elektronik hizmet ortaminin marka degerine olan etkisinde elektronik agizdan agiza iletisimin aracilik
eden ve dizenleyici roltind vurgulamasidir. Bu galisma, yalnizca gevrimigi pazar yerleri ve B2C e-ticaretinde
faaliyet gosteren web sitelerinin hizmet ortamlarini ve marka degerini inceledigi icin 6nem tasimaktadir.

Anahtar Kelimeler: Markalasma, Marka degeri, Elektronik ticaret, Elektronik hizmet ortami, Elektronik agizdan
agiza iletisim
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Introduction

In a globalizing and modernizing world, businesses aim
to reach more consumers by offering goods and services
to consumers quickly and at low cost. Consumers also
want to buy the best product and service by making
comparisons in a shorter time. Therefore, the
understanding of commerce is gradually turning from
traditional to digitalization. Reports on electronic
commerce in the world and in Turkey are prepared
periodically. Worldef (2020) stated that electronic
commerce has grown ten times in the last ten years in the
world due to the positive contributions of electronic
commerce to society and economy, electronic commerce
being supported by states and the widespread use of the
internet. Datareportal (2020) announced that the total
value of global consumer (B2C-business-to-consumer)
electronic commerce in 2019 was $3,43 trillion. Turkey
Informatics Industry Association (TUBISAD) (2020) stated
that the share of online retail in total retail increased from
7,9% to 12,3% in developed countries and from 3,3% to
6,7% in developing countries between 2015 and 2019. At
the same time, this share has increased by more than
100% in five years in developing countries. When the
share of online retail in total retail is analyzed, the rate is
18,3% in the UK and 15,2% in the USA from developed
countries, Poland 7,8%, Brazil 7,6% and Russia 7,2% in
developing countries. In Turkey, this ratio is quite far from
developed countries and quite close to developing
countries. In 2018 and 2019, the electronic commerce
market in Turkey grew by 39% from 59,9 Billion TL to 83,1
Billion TL. In 2019, 54% of the sector size is retail and 46%
is non-retail. In addition, the electronic commerce market
size alone online retail was 30,8 Billion TL in 2019, and it
was the category with the highest increase by 48%.

Internet, web, computer or mobile devices are needed
for businesses to offer their goods and services to
consumers in e-servicescapes and for consumers to make
transactions in e-servicescapes. Electronic servicescapes,
where goods and services meet with consumers,
constitute an important part of commerce. The visual,
design, usability, ease of payment, perceived reliability,
etc. of the website. Characteristics can significantly affect
the goods and services offered to the consumer.
Consumers can generally turn to branded products to use
time better when purchasing goods and services. The
brand ensures that the consumer creates feelings such as
trust, quality, etc., about the purchased goods and
services. These emotions create the value of the brand,
such as the perception of quality, awareness, loyalty,
association, etc., in the mind of the consumer against the
brand. These affect the consumer-based brand equity
positively or negatively. Brand Finance, which uses
financial and consumer-based brand valuation method,
among the 500 most powerful global brands in 2021,
electronic commerce retail brands such as Amazon and
Tmall draw attention (Brand Finance, 2021). Consumers
can recommend the goods and services they purchase
from websites that become brands in the electronic
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commerce sector to another person/organization or
submit their complaint. Consumers can share this
situation in the customer comments section of the brand
from which they purchased the goods and services, on
social networking sites, blogs, etc. so that they reach other
consumers. In this context, it influences the brand's sales
and value either positively or negatively.

In the research, it was aimed to determine the
mediator and moderator role of e-WOM in the effect of e-
servicescape on brand value, as well as the effect of e-
servicescape on e-WOM and brand value, and e-WOM on
brand value. The research is important in terms of the
effect of the e-servicescape on brand value. The research
is valuable in terms of increasing the value of websites
that only sell to online marketplaces and B2C which are
engaged in electronic commerce, and to get better service
to consumers. It is thought that websites will have an
impact on the number of visitors and consumers through
e-WOM when they make up for their deficiencies in the
service environment and have brand value. In addition, it
is expected that the number of B2C electronic companies
will increase in the near future in the brand value lists
published every year by brand valuation companies
(Brand Finance, Interbrand etc.). This study is significant
as it examines the service environments and brand value
of websites exclusively dedicated to electronic commerce,
focusing on online marketplaces and B2C sales. The
mediator and regulatory role of e-WOM in the effect of
the e-servicescape of websites on brand value is the most
important contribution of the research to the literature.

Conceptual Framework

Electronic Servicescape

It is seen that most of the researchers focus their
attention on the physical service environment to the
electronic service environment, which is called the online
service environment (Harris and Goode, 2010; Kiihn et al.,
2015), virtual service environment (Vilnai-Yavetz and
Rafaeli, 2006; Mari and Poggesi, 2013), digital service
environment (Ballantyne and Nilsson, 2017), e-
servicescape (Hopkins et al., 2009; Lee and Park, 2013; Lai
et al., 2014; Tran, 2014; Lai, 2015; Sreejesh and Ponnam,
2017; Huang et al., 2017; Bulut and Onaran, 2017; Teng et
al., 2018; Tankovic and Benazic, 2018; Tran and Strutton,
2020). A service environment refers to the physical
environment offered by the service provider. With the
increase in internet usage, businesses that turn to the
online environment integrate consumer needs and
preferences into the designs of their websites (Wu et al.,
2017: 694). The design of the website can be defined as
the design of the online environments of businesses in a
way that creates a positive effect-reaction in consumers
(Tankovic & Benazic, 2018: 1127). In this context, the
online environment can be considered as a service asset.
The online environment makes it possible to reflect and
interact with basic service features such as intangibility,
inseparability and quick perishability between the
internet, business and consumer. The electronic
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servicescape is based on consumers' perceptions when
they visit the online store and are the online environment
factors that exist during service delivery (Wu et al., 2017:
694; Harris & Goode, 2010: 231). The electronic
servicescape consists of three dimensions: aesthetic
appeal, order and functionality, and financial security
(Harris & Goode, 2010: 231).

Aesthetic Appeal

Aesthetic appeal refers to online environment
conditions and the extent consumers interpret e-
servicescape as alluring or attractive (Harris & Goode,
2010: 231). In addition, aesthetic appeal can represent the
overall impressiveness of the website which affects the
online consumption style of consumers. In particular,
aesthetic appeal refers to the pleasure the consumer
experiences during an online interaction with a website.
Aesthetic appeal consists of three sub-dimensions: visual
appeal, originality of design, and entertainment value
(Kihn et al., 2015: 48; Harris & Goode, 2010: 231-232).
Visual appeal refers to the ability to influence consumers'
enjoyment and use of the website. The website can be
strengthened with visual appeal, originality of design
(creative logo, distinctive color, use of appropriate
backgrounds, and prominent use of consistent typography
on the website), and entertainment value (entertaining
consumers by creating an exciting and entertaining
environment) (Kihn et al., 2015: 48). The entertainment
value and the originality of the design can also appeal to
the consumer with sound and image (Tran, 2014: 15).

Layout and Functionality

Layout includes the structure, organization and
arrangement of websites (Tran, 2014: 16). In other words,
layout refers to the arrangement, organization, structure
and adaptability of websites. Functionality is the extent to
which such items facilitate consumers' service goals. In
order for the website to successfully meet the needs of
consumers, the layout and functionality must be usable,
informative, customizable and interactive (Kihn et al.,
2015: 49; Harris & Goode, 2010: 232). The usability of the
website is an important factor in gaining effectiveness,
efficiency, and satisfaction. Usability includes various
elements such as easy navigation with minimum effort in
a short time, visible and easily accessible interface
functionality (Phan & Pilik, 2018: 384-385). In short,
usability means ease of navigation and maneuverability
on the website. Relevance of information is another
important factor in consumers' website evaluation. The
relevance and interrelated of the content of the website
to consumers refers to the relevance of the information.
Customization is the modification of a website to meet the
needs and wants of each consumer. Interaction is a two-
way information transfer between the user and the
central point of communication and is usually a
continuous process (Tran, 2014: 16-18).

Financial Security

Financial security refers to the extent to which
consumers perceive the payment processes and general
policies of a website as safe or secure (Harris &Goode,
2010: 233). When consumers perceive the information

provided during online transactions to be secure, they
view electronic commerce more positively (Ganguly et al,,
2010: 302). At the same time, the presence of tight
security systems and procedures on websites has a
positive effect on the perceived security of websites
(Harris & Goode, 2010: 242). In addition, consumers want
convenience during the payment procedure. Ease of
payment includes efficiency in the payment process,
perceived ease of use for payment facilities, and not
requiring too many details in the transaction (Tran, 2014:
18).

Brand Equity

A product's brand equity can positively affect firms'
future profits and long-term cash flow, consumer's
willingness to pay premium prices, merger and acquisition
decisions, stock prices, sustainable competitive
advantage, and marketing success (Yoo & Donthu, 2001:
1). Brand equity is the added value given to products and
services in terms of company, trade or consumer
(Farquhar, 1989: 24; Kotler & Keller, 2012: 243). In this
context, brand equity is a series of brand assets and
liabilities that are added to or subtracted from the value
provided by the product or service to the company and/or
the company's customers, depending on the name and
symbol of a brand (Aaker, 1991: 26-27). In the literature,
the assets and liabilities that underpin basic of brand
equity vary, and the operationalization of consumer-
based brand equity (CBBE) is generally divided into
consumer perception (brand awareness, brand
associations, perceived quality) and consumer behavior
(brand loyalty, willingness to pay a high price) (Aaker,
1991: 27; Kim et al., 2003: 336). In addition, the most
striking dimensions of brand equity discussed in the
literature with a consumer focus are brand
associations/image, brand awareness, perceived quality
and brand loyalty (Londono et al., 2016: 71). At the same
time, according to Aaker (1991), brand value consists of
five categories: perceived quality, brand awareness, brand
associations, brand loyalty and other proprietary brand
assets  (patents, distinctive features, channel
relationships, etc.) (Aaker, 1991: 27). Various researches
on brand equity result in all kinds of brand equity
dimensions that can be associated with a brand.
Nevertheless the common denominator in all models is
the use of one or more dimensions of the Aaker model
(Chieng & Lee, 2011: 35). The first four dimensions of
brand equity (perceived quality, brand awareness, brand
associations and brand loyalty) represent consumers'
perceptions and reactions to the brand (Christodoulides &
Chernatony, 2010: 47). Therefore, CBBE is a four-
dimensional entity: perceived quality, brand awareness,
brand associations and brand loyalty (Chieng & Lee, 2011:
35).

Perceived Quality

Perceived quality cannot be determined objectively,
partly because it is a perception and includes judgments
about what is important to customers. Perceived quality
is defined according to an intended purpose and a series
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of alternatives (Aaker, 1991: 92). In this direction,
perceived quality is the customer's judgment regarding
the overall excellence, reputation or superiority
(according to the intended purposes) of a brand relative
to alternative brands (Netemeyer et al., 2004: 210; Aaker,
1991: 92).

Brand Awareness and Association

Keller (1993) stated that brand awareness consists of
brand recognition and recall performance. Brand
recognition is when consumers confirm prior exposure to
the brand when given a cue about the brand. In other
words, when consumers go to the store, they may or may
not recognize the brand as a brand they have been
exposed to before. Brand recognition is when consumers
differentiate the brand when there are other options
(Keller, 1993: 3; Keller, 2013: 45; Foroudi et al., 2018: 464).
Brand recall, on the other hand, is the ability of consumers
to recall the brand from their memories, given the product
category as a clue, the needs met by the category/a
purchase/use situation (Keller, 2013: 45; Foroudi et al.,
2018: 464). Brand association is an important component
of brand perception and is a perceptual dimension of
brand equity (Foroudi et al., 2018: 463). At the same time,
brand association is defined as anything associated with a
brand in memory (Aaker, 1991: 115).

Brand Loyalty

Brand loyalty, which has long been a central structure
in marketing, expresses the measure of a customer's
commitment to the brand (Aaker, 1991: 48). Brand loyalty
is a deep commitment that leads to repeat purchases of
the same brand or set of brands, which can cause
situational effects, marketing efforts, and transitional
behavior by enabling the consumer to repurchase or
promote a preferred product or service consistently in the
future (Thompson et al.,, 2014: 2437). In other words,
brand loyalty is the extent to which consumers declare
that they have purchased a certain brand or will buy it in
the future (Godey et al., 2016: 5836).

Electronic Word of Mouth Communication

In recent years, as a result of technological
developments changing the communication environment,
e-WOM has emerged (Sun et al., 2021: 2). Less personal
and very common, e-WOM has been an important area
for consumer opinions (Bambauer-Sachse & Mangold,
2011: 38). The internet has allowed customers to share
their ideas and experiences about goods and services with
a large number of consumers through web-based
consumer opinion platforms. Consumers can write about
their product experiences and read product reviews of
other consumers on different platforms such as retailers'
websites, brand communities, independent websites,
consumer blogs, and other platforms (Hennig-Thurau et
al., 2004: 38; Lee & Koo, 2012: 1974). With the internet,
consumers' options to collect unbiased product
information from other consumers have expanded, giving
consumers the opportunity to offer their own
consumption advice. In this context, e-WOM refers to the
positive or negative thoughts made by potential, real or
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former customers about a product or company offered to
many individuals and organizations over the internet
(Hennig-Thurau et al., 2004: 39). In other words, e-WOM
is traditional WOM behavior developed and adapted with
electronic media, which allows individuals to easily convey
their messages in many ways (Tran & Strutton, 2020: 2).
In short, e-WOM is all informal communications to
consumers regarding the use/features/vendors of certain
goods and services via internet-based technology (Sun et
al., 2021: 2).

Literature Review

Since there is a lack of research in the literature that
directly examines the effect of the e-servicescape on brand
equity, the focus was on studies conducted on the e-
servicescape. The electronic servicescape affects consumers'
purchase intention (Hopkins et al., 2009; Lee & Park, 2013;
Athapaththu et al., 2019; Yadav & Mahara, 2020; Shin & Jeong,
2021; Li et al., 2024) and there is a relationship between the e-
servicescape and trust (Harris & Goode, 2010; Tran et al., 2012;
Tran, 2014; Hee-Young, 2016; Adiwijaya et al., 2017; Wu et al.,
2017; Garlet et al., 2018; Oebit & Sari, 2018; Rahman et al.,
20183; lhsan & Kurniawati, 2019; Gharibi et al., 2020; Amer,
2021; Andriani et al., 2021; Kurniawati & Yaakop, 2021; Shin &
Jeong, 2021; Stefani & Rizal, 2022; Alipoor et al., 2022; Safira &
Nirawati, 2024). Website trust mediates the relationship
between the e-servicescape and consumers' purchase
intention (Athapaththu et al., 2019; Aprianti & Rachmawati,
2020). Trust has a positive and significant effect on e-WOM
(Andriani et al., 2021), while trust has a positive effect on e-
WOM intentions (Tran et al., 2012). Electronic servicescape
dimensions have a positive and significant effect on WOM
(Alipoor et al., 2022). At the same time, e-servicescape
dimensions have an indirect impact on WOM (Roy et al., 2014),
and where online financial security is the best indicator of
website trust, followed by layout and functionality and
aesthetic appeal (Kiihn et al., 2015). Electronic word of mouth
communication, aesthetic appeal, and financial security have a
positive impact on trust (Ningtyas et al., 2023). Aesthetic
appeal and financial security influence website attitude (Wu et
al., 2017). In addition, aesthetic and privacy dimensions affect
brand attitude in the e-servicescape (Shin & Jeong, 2021).
Brand attitude and trust have a partial mediating role in the
relations between e-servicescape and brand image (Lai, 2015).
There are studies in the literature that affect the brand image
of the e-servicescape (Lai, 2015; Lai et al., 2015; Hee-Young,
2016). At the same time, there are studies on the relationship
between the e-servicescape and loyalty (Serejesh & Ponnam,
2017; Kechagia, 2018; Tankovic & Benazic, 2018; Gharibi et al.,
2020; Ulum et al., 2022; Aprilia & Purwanto, 2023; Faiza &
Rachman, 2023). Hakim and Deswindi (2015) found that the e-
servicescape has a positive and strong effect on perceived
quality. Faiza and Rachman (2023) determined that the e-
servicescape has a significant impact on perceived value.
Although layout and functionality have a positive effect on
consumers' perceived values, aesthetic appeal and financial
security do not have a positive effect on consumers' perceived
values (Hermantoro & Albari, 2022). Aesthetic appeal and
layout and functionality influence the perceived value (Amer,
2021).
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Within the scope of studies on the dimensions of e-
WOM and brand equity, the literature was examined.
Studies showing that there is a relationship between e-
WOM and brand image have been identified (Jalilvand &
Samiei, 2012; Jatmika, 2014; Torlak et al., 2014; Elseidi &
El-Baz, 2016; Lianto, 2015; Luong et al.,, 2017; lvana &
Uturestantix, 2018; Rahman et al.,, 2018b; Seo & Park,
2018; Dulek & Saydan, 2019; Mughoffar et al., 2019;
Ningsih et al., 2019; Dewi & Giantari, 2020; Dewi & Rastini,
2020; Fadillah et al.,, 2020; Mustafaoglu & Boztepe
Taskiran, 2020; Putra et al., 2020; Saputra & Wardana,
2020; Yohana et al., 2020; Budiman, 2021; Ozdemir et al.,
2021; Putri & Rahyuda, 2021; Samosir et al., 2021; Sayuti
& Sukaatmadja, 2021; Urmak & Dayang¢ Kiyat, 2021).
Electronic word of mouth influences perceived quality
(Jalilian et al., 2013; Syahrivar & Ichlas, 2018; Taher &
Almeshal, 2020), brand awareness (Jalilian et al., 2013;
Shojaee & Azman, 2013; Seo & Park, 2018; Syahrivar &
Ichlas, 2018; Diilek & Saydan, 2019; Bahi et al., 2020;
Cuong, 2020; Foster & Johansyah, 2020; Pebrianti et al.,
2020; Seo et al., 2020; Taher & Almeshal, 2020; Sihombing
& Fachrodiji, 2021), brand associations (Jalilian et al., 2013;
Syahrivar & Ichlas, 2018) and brand loyalty (Jalilian et al.,
2013; Syahrivar & Ichlas, 2018; Diilek & Saydan, 2019;
Ersen et al., 2020; Taher & Almeshal, 2020; Budiman,
2021). At the same time, in studies (Vahdati & Nejad,
2016; Pasha & Sari, 2019; Sijoria et al., 2019; Amalia et al.,
2021; Febrian & Fadly, 2021; Sun et al., 2021; Lin et al.,
2023; Syah & Widodo, 2023) that evaluated brand equity
as a whole, the effect of e-WOM on brand equity was
determined. Corporate social responsibility
communication directly and indirectly through e-WOM
positively affects consumer loyalty (Wei et al., 2021). In
another study (Khuong & Hanh, 2016), it is seen that trust
indirectly affects brand value through e-WOM.

e-Servicescape

Model and Hypotheses of Research

The research was designed on two models and three
main variables (e-servicescape, brand equity and e-
WOM). In the literature, Harris and Goode (2010)
evaluated the e-servicescape, which consists of three
basic and nine sub-dimensions of aesthetic appeal (visual
appeal, originality of design, entertainment value), layout
and functionality (usability, relevance of information,
customization/ personalization, interaction), financial
security (perceived security, ease of payment), and
examined the relationship between trust and purchase
intention in e-servicescape. Tran et al. (2012) investigated
the understanding of whether microblogging posts by
online electronic sellers affect consumers' perceptions of
the six-dimensional e-servicescape (visual appeal,
entertainment value, interaction, usability,
customization/personalization, financial security). In the
same study, the effect of consumers' electronic service
environment perceptions on e-WOM intentions was
examined. Tran (2014) evaluated the relationships
between the sub-dimensions of the e-servicescape (visual
appeal, originality of design, entertainment value,
usability, relevance of information, customization/
personalization, interaction, customer reviews, perceived
security, ease of payment) and trust, the perception of
trust e-WOM intentions and customer loyalty. Aaker
(1991), Aaker (1996), Yoo et al. (2000), Yoo and Donthu
(2001), Pappu and Quester (2006), and Tong and Hawley
(2009) conducted studies on brand equity. Duarte et al.
(2018) and Abubakar and Ilkan (2016) conducted studies
on e-WOM. In this context, the following models and
hypotheses of the research were designed in order to
determine the mediating and regulatory effect of e-WOM
between the brand equity of the e-servicescape.

Brand Equity

Figure 1. Intermediary model of the study
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Figure 2. Regulatory model of the study

Hi: The electronic servicescape has a positive direct
impact on (a) brand equity and (b) e-WOM.

H,: Electronic word of mouth has a positive effect on
brand equity.

Hs: Electronic word of mouth has a partial mediating
role in the effect of e-servicescape on brand equity.

Hs: The electronic servicescape (a-visual appeal and
originality of design, b-entertainment value, c-usability, d-
relevance of information, customization and interaction,
e-financial security) has a direct impact on brand equity
(a-perceived quality, b-brand awareness/association, c-
brand loyalty).

Hs: Electronic word of mouth has a regulatory role in
the effect of e-servicescape (a-visual appeal and
originality of design, b-entertainment value, c-usability, d-
relevance of information, customization and interaction,
e-financial security) on brand equity (a-perceived quality,
b-brand awareness/association, c-brand loyalty).

He: Electronic word of mouth has an impact on brand
equity (a-perceived quality, b-brand
awareness/association, c-brand loyalty).

Methodology

Sample

Within the scope of business to consumer, the
questionnaire form created to reach consumers who use
electronic commerce more and to collect more qualified
data was transferred to the electronic environment and a
link was obtained. Then, the survey form link was
delivered to the consumers via e-mail, WhatsApp, BIP and
social network links. When consumers click on this link,
they are directed to the web page where the survey form
is located. The first question (consumers purchasing/not
purchasing a product from the internet at least once in the
last six months) of the survey form is for control purposes,
and the survey continues when consumers select the
answer option "yes", and the survey ends when they
select the answer option "no". The questionnaire form
was first applied to 50 consumers for the pilot study. It has
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been determined that 42 of these consumers have
shopped online in the last six months, and reliability and
validity analyzes have been made with the data obtained.
It was seen that the pre-test results were generally
compatible with the literature. In addition, it is estimated
that the reliability coefficients will increase and the factor
structures will become more pronounced as the sample
size increases. As a result of the pre-test, necessary
arrangements were made in the survey in line with the
suggestions from the consumers and data collection
continued, and 552 surveys were collected between 01
January and 28 February 2021. In the surveys collected, it
was determined that 82.4% of the consumers have
purchased products from the Internet in the last six
months, and 17.6% have not purchased a product in the
last six months. In this context, 455 surveys were collected
from consumers who purchased products from the
Internet in the last six months. 31 surveys outside the
scope of B2C with only the online marketplace of the most
shopping website and 22 incorrect/incomplete surveys
were removed. 402 usable surveys were obtained.

Measure

The questionnaire form created to collect the data of
the research includes three parts with a control question
(consumers purchasing/not purchasing a product from
the internet at least once in the last six months) and 13
questions. In the first part, there are five questions related
to which device consumers shop with the most, frequency
of online shopping, monthly internet shopping
expenditure, the category they spend the most on
internet shopping, and the electronic commerce website
they shop most in the last six months. These questions
were created by examining TUBISAD and Turkish
Industrialists and Businessmen's Association (TUSIAD)
electronic commerce reports, the Republic of Turkey
Ministry of Commerce electronic commerce data, and
only online-marketplace and B2C sales websites in Turkey.
In the second part of the questionnaire, there are
expressions of e-servicescape, brand equity and e-WOM
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scales. The statements in these scales were first translated
into Turkish by a translator. These expressions, which
were later translated into Turkish, were checked by two
marketing experts and given their final form. The e-
servicescape consists of three dimensions (aesthetic
appeal, layout and functionality and financial security) and
nine sub-dimensions (visual appeal, originality of design,
entertainment value, usability, relevance of information,
customization/personalization, interaction, ease of
payment, perceived security) and has 36 expressions. The
e-servicescape scale of the research was formed by using
the study by Harris and Goode (2010). In addition, since
Tran (2014) uses some expressions in a more
understandable and different way in the mentioned scale,
some expressions of the research were taken from this
study. Teng et al. (2018) determined the e-servicescape
scale with four dimensions (aesthetic appeal, layout and
functionality, interaction with financial security), eight
sub-dimensions (visual appeal, originality of design,
entertainment value, usability, relevance of information,
customization/personalization, ease of payment,
perceived security) and 44 statements developed and
adapted by Harris and Goode (2010) and Lai et al. (2014).
Dassanayake and Senevirathne (2018) created the e-
servicescape scale with six dimensions (visual appeal,
personification, interaction, ease of use, relevance of
information, and social factors) and 38 statements based
on the research of Harris and Goode (2010) and Jeong et
al. (2003). Harris and Goode (2010) used a seven-point
likert scale, and Tran (2014) and Tran and Strutton (2020)
used a five-point Likert scale to measure the expressions
of e-servicescape. In this direction, it was deemed
appropriate to use a five-point Likert scale (1-Strongly
disagree ... 5-Strongly agree) in the study. Although brand
equity has dimensions of perceived quality, brand
awareness, brand loyalty and brand association, e-WOM
does not have any dimensions. In addition, brand equity
scale (Aaker (1991), Aaker (1996), Yoo et al. (2000), Yoo &
Donthu (2001), Pappu & Quester (2006)) 12, e-WOM scale
(Abubakar & llkan (2016), Duarte et al. (2018)) contains
five statements. Since Yoo et al. (2000) and Yoo and
Donthu (2001) used a five-point Likert scale to measure
brand value expressions. Duarte et al. (2018) and
Abubakar and Ilkan (2016) used a five-point Likert scale to
measure e-WOM expressions. Therefore, a five-point
Likert scale was used in this study. The third part of the
questionnaire consists of seven socio-demographic
questions about the gender, age, marital status,
occupation, education level, average monthly income and
family size of the consumer.

Descriptive Statistical Information

It has been determined that 79,1% of consumers use
smart mobile phones while shopping online, and 20,9%
use computers. When the frequency of online shopping is
examined, 40,5% of the consumers who shop 1-2 times a
month, while 2,7% of the consumers who shop 3-4 times
a week. It is seen that 66,4% of consumers shop online
once or twice a month and more frequently. In addition,

the rate of consumers who shop online once every three
months or less frequently is 20,1%. 83,1% of consumers
have a monthly internet shopping expenditure of 500 TL
or less, and 55% of them have a monthly internet
shopping expenditure of 250 TL or less. However, only
7,7% of consumers have a monthly internet shopping
expenditure of 751 TL or more. The categories with the
highest spending in internet shopping are fashion (50,5%),
home-life-stationery-office (14,2%) and electronics
(12,2%), these categories make up 76,9% of all categories.
Auto-garden-structure market (1,2%) and sports-outdoor
(2,2%) were the categories in which consumers spent the
least. Trendyol (61,4%) and Hepsiburada (21,9%) are the
websites where consumers shop the most in the last six
months. When the demographic characteristics of the
consumers are examined, 53,2% are women, 67% are
between the ages of 18-35, 1,2% are 56 years and over,
50,7% are single, and the family of 82,3% consists of three
or more people. In addition, it is seen that 77,1% of
consumers are public employees and students, 1,5% are
retired, 83,3% are graduates of higher education, and
61,2% have an average monthly income of between 2501
TLand 7500 TL.

Analysis of Empirical Results

Measurement Quality Evaluation

Expressions obtained from the results of exploratory
factor analysis (EFA) and reliability analysis of aesthetic
appeal, layout and functionality, and financial security
dimensions were subjected to EFA and reliability analysis
within the framework of the basic dimension, the e-
servicescape. As a result of the analysis, the scale of the e-
servicescape consisted of the Relevance of Information,
Customization and Interaction (RICI), Entertainment Value
(EV), Visual Appeal and Originality of Design (VAOD),
Financial Security (FS) and Usability (US) factors. It is seen
that these factors explain 63,72% of the total variance and
the Kaiser-Meyer-Olkin (KMO) (,914) value is at an
excellent level. As a result of EFA and reliability, three
factors of Brand Equity (BE) were identified and these
factors were defined as Perceived Quality (PQ), Brand
Loyalty (BL) and Brand Awareness/Association (BAA).
These factors explain 73,04% of the total variance and the
KMO (,877) value is at a very good level. In the e-WOM
scale, a single factor was determined and it was seen that
it explained 55,64% of the total variance. In addition, the
KMO (,739) value was found to be moderate. It has been
determined that the e-WOM scale is the only factor as a
result of EFA and reliability. The scales in question were
subjected to confirmatory factor analysis (CFA), and two
statements were extracted and the model was analyzed.
Because the e-servicescape scale VAOD factor affected
the goodness-of-fit values of one expression negatively,
and the error term of an expression from the RICI factor
was related to the error terms of many expressions (e-
Servicescape-EFA: 65,37% and KMO: ,911). In this context,
the CFA results of e-servicescape, brand equity and e-
WOM scales are given in Table 1.
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Table 1. Confirmatory factor analysis results

. Cronbach Avgrage Composite Standardised
Factors and Expressions Alpha Variance Reliability (CR) ol
Extract (AVE)
RICI: Relevance of Information, Customization and ,873 ,496 ,872
Interaction
Visual information about products is easily accessible on ,73
this website.
Technical details about the products are easily accessible ,78
on this website.
All information on this website can be found easily. 17
Every page on this website clearly shows what we can ,72
expect to find.
This website offers buying advice that fits my needs. ,63
This website has been designed to meet my needs. ,66
This website has a search tool that helps me find the ,63
product | want.
EV: Entertainment Value ,808 ,607 ,819
This website is a lot of fun. ,63
I shop for the full enjoyment of this website. ,83
The enthusiasm on this website boosts my morale. ,86
VAOD: Visual Appeal and Originality of Design ,338 ,549 ,829
This website is aesthetically beautiful. ,79
| love the look of this website. 17
The images of the products on this website are interesting. ,73
This website is innovative and creative. ,66
FS: Financial Security ,800 ,508 ,799
The payment facilities of this website are easy to use. ,58
Online payment processing on this website is reasonable. ,54
This website is very secure. ,82
This website is generally security conscious. ,86
US: Usability ,812 ,531 ,818
This website has useful directions. ,65
From this website the new consumer can make a purchase ,73
without much help.
It is handy as this website has a good keyword search ,81
facility.
The functions on this website are easy to use. ,72
e-Servicescape (ESS): x2/df: 2,582; CFl: ,.929; GFI: ,896; RMSEA: ,063; SRMR: ,057
PQ: Perceived Quality ,876 ,709 ,879
The products of this website are of very high quality. ,89
| trust the quality of the products of this website. ,84
This website offers products with great features. ,79
BL: Brand Loyalty ,840 ,508 ,804
| think myself loyal to this website. ,82
This website is always my first choice. ,83
If the product | am looking for is on this website, | will not ,76
buy from other websites.
BAA: Brand Awareness/Association ,801 ,642 ,843
| am aware of this website. ,67
| generally know the products/features of this website. ,75
Among other competing sites, | can recognize this website. ,78
| can quickly remember the symbol or logo of this website. ,65
Brand Equity (BE): x2/df: 2,752; CFl: ,.972; GFI: ,959; RMSEA: ,066; SRMR: ,040
e-WOM: Electronic Word of Mouth Communication ,790 ,407 ,766
| recommend this website. ,86
| always share info/informations about this website. ,59
| am proud to tell others that | am a customer of this ,66
website.
| often read customer reviews of this website. 44
Customer reviews of this website give me confidence in my ,58

purchasing decision.

e-WOM: x2/df: 1,304; CFl: ,999; GFI: ,996; RMSEA: ,028; SRMR: ,014
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For adequate convergent validity, the AVE value
should be ,50 or greater (Bagozzi and Yi, 1988: 82; Hair et
al., 2014: 605), and the CR value should be ,70 or greater
to indicate sufficient convergence or internal consistency
(Hair et al. et al., 2014: 605). It is seen that the AVE value
(,496) of the relevance of information, customization and
interaction factor is very close to the threshold value and
the CR value (,872) is well above the acceptable level. In
the study of Teng et al. (2018), AVE values of the
originality of the design (AVE: ,447; CR: ,801), the
entertainment value (AVE: ,414; CR: ,738), and the the
perceived safety (AVE: ,388; CR: ,717) factors are below
the threshold and the CR values are above the threshold.
The results of other factors were found to be above the
threshold values. In this framework, the convergent
validity and internal consistency of the factors included in
the measurement model are ensured. Harris and Goode
(2010)'s e-servicescape scale was used by Tran (2012),
Tran (2014) and Tran and Strutton (2020), but they added
and subtracted factors and expressions to the scale. Harris
and Goode (2010) e-servicescape scale has three factors
(ten sub-dimensions) and 52 expressions, Tran (2012) e-
servicescape scale has 6 factors and 25 expressions. Tran
(2014) and Tran and Strutton (2020) reduced the e-
servicescape scale from 10 factors and 37 statements to 7
factors and 24 statements. In this context, e-servicescape
scale factors and expressions in Harris and Goode (2010)
and Tran (2014) researches were examined, and the e-
servicescape scale was prepared by adhering to the scales
of these studies in order to be suitable for Turkey's
conditions. Thus, as a result of CFA, it was determined that
the e-servicescape scale of the research consisted of five
factors and 22 statements, and the scale was usable. It
was determined that the AVE and CR values of the brand
equity scale were above the values accepted in the
literature, and the convergent validity and internal
consistency of the factors in the measurement model
were ensured. The brand awareness/association scale
was measured by Yoo et al. (2000) six statements, Yoo and
Donthu (2001) five statements, Yoo and Donthu (2002) six
statements, and Tran et al. (2021) five statements. The
perceived quality and brand loyalty of the brand equity
scale  consists of three  statements, brand
awareness/association consists of four statements, and it
is seen that the scale is usable. Finally, it was determined
that the goodness-of-fit values of the e-WOM scale model
were at a good level. It was determined that the AVE value
(,407) of the e-WOM scale was below the threshold value
and the CR value (,766) was above the value accepted in
the literature. Since the model fit values of the e-WOM
scale are at a good level and the internal consistency of
the CRvalue is provided, the AVE value is acceptable (Teng
et al., 2018) and the said scale can be used.

Hypothesis Tests

Testing Mediation Effect

In the research, the parcellation method was applied
to the factors in the e-servicescape and brand equity

scales in order to determine the mediating role of e-WOM
in the effect of the e-servicescape on the brand equity and
to ensure the compatibility of the research with the
mediator model. Parceling is the most widely used
measurement application with latent variable analysis
techniques in multivariate approaches to psychometrics
(Little et al., 2002: 152). In recent years, the use of
expression plots in structural equation modeling (SEM)
has become quite common. The technique of dividing or
combining statements by parcelling is used by researchers
in fields such as education, psychology, marketing and
organizational research (Bandalos, 2002: 78-79). Parceling
is an aggregate level indicator consisting of the sum or
average of two or more expressions of a parcel (Little et
al., 2002: 152), it is to collect particularly expressions in
one or more parcels and to use these parcels instead of
expressions as indicators of target implicit structure
(Matsunaga, 2008: 261). In other words, the use of parcel
scores found by adding or averaging the scores of two or
more expressions instead of expression scores in SEM
analysis is defined as parcellation (Bandalos, 2002: 78).
The parcels are also an analytical tool (Little et al., 2013:
285). When a construct is broadly defined or when the
measurement scale has multiple sub-dimensions/levels,
indicators at a high aggregation level may be most
appropriate. However, there is only one good measure of
the construct one is interested or there are organizational
constraints on the number of scales that can be included
in the survey. Thus, individual scale expressions can be
used as indicators, or subsets of expressions can then be
aggregated or averaged to form expression parcels that
serve as indicators for a partial decomposition model (Hall
et al., 1999: 235). Kishton and Widaman (1994) described
two approaches (internal consistency and field
representation) for dealing with multidimensional
expression sets. For example, a nine-item scale consisting
of three dimensions (A, B and C) each measured by three
statements (A1, A2 and A3) is created in the first approach
(internal consistency approach) using dimensions as
grouping criteria. In the first parcel, the sum or average of
Al, A2, and A3 is taken and reflects dimension A. The
second parcel reflects dimension B and the third reflects
dimension C. In this case, a higher layer results in the
implicit structure, the lower layer of internally consistent
directions is used as clear indication of more higher layer
or graded structure. One of the advantages of the first
approach is that it keeps the multidimensional nature of
the structure open and allows the unique component of a
surface to be associated with other structures in the
model. The second approach (area representation)
attempts to take multidimensionality into account by
creating parcels that also include reliable and unique
aspects of multiple dimensions. In this approach, parcels
are formed by combining expressions of different sizes
into expression sets. For example; first parcel (A1, B1 and
C1), second parcel (A2, B2 and C2), third parcel (A3, B3 and
C3). Each parcel reflects all aspects or dimensions found in
the indicator set (Little et al., 2002: 167-168). In this
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context, with the internal consistency approach of Kishton
and Widaman (1994), it was transformed into five
statements by taking the averages of the five factors of
the e-servicescape scale separately. It was transformed
into three statements by taking the averages of the three
factors of the brand equity scale separately. Thus, the
variables and expressions of the research were formed as
follows:

® ESS: ESS1:VAOD, ESS2:EV, ESS3:RICI, ESS4: US,
ESS5:FS

e BE: BE1:PQ, BE2:BAA, BE3:BL

e e-WOM: EWOM1, EWOM2, EWOM3, EWOM4,
EWOM5

In the mediation analysis method suggested by Baron
and Kenny (1986), they stated that in order to be a
mediator, the independent variable must first affect the
mediating variable, second the independent variable
should affect the dependent variable, and thirdly, the
mediating variable should affect the dependent variable.
In the mediator model, all of these things happen and if
the effect of the independent variable on the dependent
variable decreases in the mediating model, compared to
the model without the mediator (direct effect of the
independent variable on the dependent variable) partial
mediation is mentioned. If the independent variable has
no effect on the dependent variable in the mediating
model full mediation is mentioned (Baron & Kenny, 1986:
1177). In this direction, first of all, it was analyzed through
the structural model with implicit variables in order to test
the total effect of the e-servicescape on brand equity. As
a result of the analysis, it was determined that the
goodness of fit values were at an acceptable level in the
literature (x2/df: 3,959; GFI: ,955; NFI: ,939; CFl: ,953; TLI:
,931; SRMR: ,036; RMSEA: ,086). The effect of the e-
servicescape on the brand equity was found to be
statistically significant (B= ,954; p<,001) and the e-
servicescape explained 90.9% of the brand equity.

In order to test the relationship between the variables
in the mediator model of the research, the research
hypotheses were analyzed through the latent variable
structural model. As a result of the analysis, it was
determined that the values of goodness of fit (x%/df:
3,907; GFI: ,912; NFI: ,907; CFI: ,928; TLI: ,905; SRMR: ,045;
RMSEA: ,085) were at an acceptable level in the literature
and the results of the analysis are given in Table 2.

The positive direct effect of the e-servicescape on the
brand equity (B=,437; p<,001) and the e-WOM (B=,846;
p<,001) were found to be statistically significant. It was
observed that the e-servicescape explained 71,6% of the
e-WOM. In addition, it was determined that the positive
effect of e-WOM on brand equity (B=,598; p<,001) was
statistically significant. Thus, research hypotheses Hi,, Hip
and H, were accepted. When these results are examined,
it is seen that the research meets all three conditions of
Baron and Kenny (1986)'s mediation analysis. The
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mediating effect of the e-servicescape on the brand equity
was found to be ,506 and the 95% confidence interval was
,276-,775. The mediation effect was found to be
statistically significant (p<,001), since the said interval did
not include the zero value. In other words, Hs research
hypothesis is supported since e-WOM has a positive
partial mediation effect on the brand equity of the e-
servicescape.

Testing Regulatory Effect

Itis generally expressed as a qualitative (gender, class,
etc.) or quantitative (reward level, etc.) variable that
affects the direction and/or strength of the relationship
between the moderator, the independent or predicted
variable, and the dependent variable or criterion.
Regulatory indicates that the causal relationship between
two variables changes as a function of the moderator
variable, and statistical analysis needs to measure and test
the differential effect of the independent variable on the
dependent variable. In this context, measuring and testing
differential effects partially depends on the level of
measurement of the independent and moderator
variable. Baron and Kenny (1986) stated the effect of
predictor, moderator and interaction (predictor x
moderator) on the outcome variable in the moderator
model, and stated that if the interaction is significant on
the outcome variable, there would be a moderator effect.
The predictor and moderator can have significant effects
on the outcome variable. However, they do not directly
test the regulatory hypothesis conceptually (Baron &
Kenny, 1986: 1174). In order to determine the regulatory
role of e-WOM in the effect of the dimensions of the e-
servicescape on brand equity and to ensure the
compatibility of the research with the regulatory model,
the averages of the VAOD, EV, RICI, US, FS, PQ, BAA, BL
and e-WOM variables were calculated. Then, five
interaction variables were obtained by multiplying the
independent variables (VAOD, EV, RICI, US, FS) and the
moderator (e-WOM) separately using SPSS. Regulatory
analysis was conducted through AMOS within the scope
of the regulatory model of the research. In addition,
statistically insignificant regression paths were deleted in
the estimation of regression weights, thus increasing the
degree of freedom of the model (Tunger, 2018: 150;
Gaskin, 2016). In this context, the model of the research
has an acceptable goodness-of-fit values (x2/df: 1,785;
SRMR: ,015; GFl: ,990; CFIl: ,996; PCLOSE: ,583; HI90: ,074;
RMSEA: ,044). R2 in the results of the research's
regulatory analysis represents the rate of explanation of
the dependent variable of the independent variable. In
this context, it is seen that the dependent variables of the
model have high R2 values (PQ: ,48; BAA: ,57 and BL: ,54).
The high R2 values of the study and the excellent
goodness of fit values of the model show that the model
is suitable and sufficient to test the research hypotheses.
In this direction, the results of the regulatory effect test
regarding the research hypotheses are given in Table 3.
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Table 2. Mediation effect results

Variables e-WoM BE
B SE B SE
ESS ,846* ,116
R? ,716
ESS ,437* ,143
e-WOM ,598* ,127
R? ,991
Intermediary Effect ,506* (,276 - ,775)
* p<,001
Table 3. Regulatory effect results
Variables a BAA BL
B SE B SE B SE
e-WOM ,250* ,054 ,122% ,047 ,527%* ,046
EV ,089* ,043 ,168%* ,039
us -,144* ,051 ,123* ,046
RICI ,283%* ,055 ,478%* ,049 ,160%* ,045
FS ,308* ,051 ,129* ,046
EV x e-WOM ,073* ,035
US x e-WOM -,119* ,043
RICI x e-WOM ,091%* ,036
H4y. and H4y. hypotheses are supported (p<,05), determined in the effect of the relevance of
since entertainment value directly affects perceived information, customization and interaction, and
quality (B= ,089) and brand loyalty (B= ,168) usability on brand awareness/associations. The

statistically. H5,. hypothesis was accepted (p<,05),
because the moderator role of e-WOM in the effect of
entertainment value on perceived quality was
statistically significant (B= ,073). H4, and H4
hypotheses are supported (p<,05), since usability
directly affects perceived quality (= -,144) and brand
awareness/association (B= ,123) statistically. H5
hypothesis was accepted (p<,05), as the moderator
role of e-WOM in the effect of usability on brand
awareness/association was found to be statistically
significant (B= -,119). H44,, H44, and H44. hypotheses
are supported (p<,05), since the relevance of
information, customization and interaction statistically
directly affect perceived quality (B= ,283), brand
awareness/association (B=,478) and brand loyalty (B=
,160). H54, hypothesis was accepted (p<,05), as the
moderator role of e-WOM in the effect of the relevance
of information, customization and interaction on brand
awareness/associations was found to be statistically
significant (B= ,091). H4., and H4., hypotheses are
supported (p<,05), since financial reliability directly
affects perceived quality (B= ,308) and brand
awareness/association  (B=  ,129) statistically.
Hypotheses H6,, H6,, and H6. were accepted (p<,05),
since e-WOM affected perceived quality (B= ,250),
brand awareness/association (B= ,122) and brand
loyalty (B= ,527) statistically. In this context, the
moderator role of e-WOM was found in the effect of
entertainment value on perceived quality. At the same
time, the regulatory role of e-WOM has been

regulatory role of e-WOM on the effect of
entertainment value(a) on perceived quality,
usability(b) and the relevance of information,
customization and interaction(c) on  brand
awareness/association is shown in Graph 1.

As the entertainment value of the websites
increases and there is high e-WOM, the perceived
quality is affected (p<,05). If the availability,
customization and interaction of information increases
with usability, and there is high e-WOM, the brand
awareness/association is affected (p<,05). At the same
time, it is seen that brand awareness/association is
affected when the relevance of information on the
website, customization and interaction increase, and
when there is low e-WOM (p<,05). However, as the
entertainment value of the websites increases, if there
is low e-WOM, perceived quality is not affected. As a
result, it is seen that e-WOM plays a regulatory role
between the relevance of information, customization
and interaction, and brand awareness/association in
cases where e-WOM is high and low. In addition, when
there is a high level of e-WOM, the entertainment
value leads to an increase in perceived quality, and
usability leads to an increase in brand
awareness/association, thus e-WOM having a
regulatory role. However, when low e-WOM is applied,
e-WOM does not have a moderating role in the effect
of entertainment value on perceived quality and
usability on brand awareness/association.
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Graph 1. The Regulatory Role of e-WOM on the Effect of Entertainment Value(a) on Perceived Quality,
Usability(b) and Relevance of Information, Customization and Interaction(c) on Brand Awareness/Association

Conclusion

Theoretical and Managerial Contributions

Today, traditional commerce continues to rapidly
transform into digital commerce. In the digitalization
process, the number of businesses and consumers using
electronic commerce is increasing. In the study, it was
aimed to determine the mediator and regulatory role of e-
WOM in the effect of the service environments of online
marketplace and B2C sales websites, which are engaged in
electronic commerce on the brand equity. In addition, it is
to determine the effect of e-servicescapes on e-WOM and
brand equity, and the effect of e-WOM on brand equity.
Within the framework of the research intermediary model,
it has been determined effect on positive and direct the
brand equity and e-WOM of the e-servicescape, and
positively on brand equity of e-WOM. It has been
determined that e-WOM has a partial mediating effect in
the positive direction in the effect of the e-servicescape on
brand equity. Within the scope of the regulatory model, the
direct effects of entertainment value, usability, financial
security and relevance of information, customization and
interaction on brand equity (perceived quality, brand
awareness/association and brand loyalty) were
determined. It has been found that e-WOM has a
moderator role in the effect of entertainment value on
perceived quality, usability and relevance of information,
customization and interaction on brand
awareness/association. In addition, it has been determined
that e-WOM has an effect on perceived quality, brand
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awareness/association and brand loyalty. Since there is not
to come across in the literature specifically addressing the
impact of the e-servicescape on brand equity and e-WOM,
the findings of this study are partially supported by those of
Hakim and Deswindi (2015), Roy et al. (2014), Lai et al.
(2015), Hee-Young (2016), Sreejesh and Ponnam (2017),
Kechiga (2018), Phan and Pilik (2018), Tankovic and Benazic
(2018), and Gharibi et al. (2020). When the literature on the
determination of the effect of e-WOM on brand equity is
examined, it is seen that Jalilian et al. (2013), Shojaee and
Azman (2013), Vahdati and Nejad (2016), Seo and Park
(2018), Syahrivar and Ichlas (2018), Diilek and Saydan
(2019), Pasha and Sari (2019), Sijoria et al. (2019), Bahi et
al. (2020), Foster and Johansyah (2020), Pebrianti et al.
(2020), Seo et al. (2020), Taher and Almeshal (2020), Amalia
et al. (2021), Budiman (2021), Febrian and Fadly (2021),
Sihombing and Fachrodji (2021), Sun et al. (2021), Alipoor
et al. (2022), Ulum et al. (2022), Aprilia and Purwanto
(2023), Faiza and Rachman (2023), Lin et al. (2023), Syah &
Widodo (2023) studies seem to support the findings of the
research. However, since there is not to come across a
study in the literature that affects the brand equity of the
e-servicescape, studies supporting the mediator and
regulatory findings could not be included. As aresult, it has
been determined that the e-servicescape affects brand
equity and e-WOM, e-WOM has a partial mediation role in
the effect of the e-servicescape on the brand equity, and e-
WOM has a regulatory role in the effect of the e-
servicescape on the brand equity.
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As in traditional commerce, in electronic commerce
consumers generally goods and services want to research,
compare, buy better quality and cheaper before purchasing. In
order to achieve this situation in the electronic commerce
sector, businesses attach importance to and develop features
such as the visuality, design, usability, ease of payment,
perceived security, etc. of the website. Since consumers want
to use their time economically by making the process of
purchasing goods and services quickly, a brand appears in front
of the consumer in electronic commerce. Consumers can
convey their satisfaction or dissatisfaction with the brand
during and after the process of purchasing goods and services
by sharing them on platforms such as customer comments,
social networking sites, blogs, etc. Thus, the market size and
sales volume of the brand can be significantly affected by the
e-WOM. In this context, it is thought that the positive or
negative situations that consumers may experience in the e-
servicescape may also affect the relevant brand. In order to
increase the value of electronic commerce brands, first of all,
e-servicescapes should give importance to entertainment
value, usability, relevance of information, customization,
interaction and financial security. In addition, brands should be
aware of the importance of reaching out to each other of
consumers and ensure greater consumer satisfaction,
recognizing that this is an important element in increasing their
value. Brands should meet the demands of the consumers
without distinguishing the consumers who have problems at
every stage of purchasing, and increase satisfaction by
providing promotions etc. to the consumer. In addition, brands
can contact and provide satisfaction to consumers who share
negative comments in the customer comments section or on
different platforms. The comments about the brand on the
complaint sites can be examined, so that the problems of the
consumers can be resolved more quickly and the brand equity
can be positively affected by providing satisfaction. For
example, electronic commerce brands have insufficient
possibilities after discount campaigns in some periods. After
purchasing the product, the consumer may experience

grievances such as late delivery of the product, incomplete
delivery, non-delivery of the product and inability to receive
support from customer services due to the inadequate
transportation system of the brand. As a result, the consumer
can share their experiences about the brand in question on
different platforms, especially the consumer comments on the
brand, and enable them to reach other consumers. When
brands give importance to the complaints of the consumers,
they can also follow the consumer comments from different
platforms. Thus, consumer satisfaction and brand equity can
be positively affected. It can be said that the development of
the e-servicescape will positively affect both brand equity and
e-WOM. At the same time, since the e-servicescape
significantly affects the e-WOM, it can be suggested that
electronic commerce brands organize their e-servicescapes
and make up for their deficiencies in line with the suggestions
and requests of the consumers.

Limitation and Future Studies

One significant limitation is the inability to focus research
on a single e-commerce brand. In addition, the inability of
some electronic commerce brands in Turkey to work in
cooperation with researchers is another limitation of the
research. Another limitation is that some of the consumers do
not use electronic commerce and their purchasing power is
low, and that electronic commerce brands are more in the
background than physical brands.

Electronic servicescapes and consumer-based brand
equities of electronic commerce brands can be evaluated and
compared on a brand basis. The research can be done using
qualitative methods at national and international level. In
electronic commerce, intermediary and regulatory studies on
online marketplaces can use a five-dimensional e-servicescape
and a three-dimensional brand equity scale. In this context,
general and socio-demographic questions can play a
regulatory role in future studies, and second and third level
regulatory studies can be planned.
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ABSTRACT

Environmental, Social, and Governance (ESG) scores reflect how major corporations are evaluated based on
ethical practices and sustainability efforts. This study aims to analyse the factors at the firm level that influence
the ESG scores of 34 companies traded on Borsa Istanbul between 2018 and 2022. While the dependent variables
are the ESG scores, the independent variables are financial leverage (LEV), the logarithm of total assets (SIZE),
return on invested capital (ROIC), return on capital employed (ROCE), market to book value (MB) ratio, and
foreign net transactions/total volume (YS) ratio. The analyses are carried out individually, focusing on the three
distinct aspects of corporate sustainability: environmental, social, and governance. This study employs fixed-
effect panel data analysis utilizing the Driscoll and Kraay (1998) estimators. According to the results of the
analyses, itis found that the variables LEV, ROCE, YS, and SIZE have positive impacts on ESG scores. Furthermore,
the criteria that make up the ESG score are also examined separately. It is determined that the environmental
criterion (ENV) is positively influenced by the variables LEV, ROCE, MB, and SIZE. The social criterion (SOC) is
positively and significantly influenced by the variables LEV, ROCE, MB, and SIZE, while the variable ROIC has a
negative effect. The governance criterion (GOV) is positively influenced by the variables ROCE, YS, and SIZE, while
the variable MB has a negative impact on the criterion. The results of the analyses are in line with the legitimacy
theory and agency theory.
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oz

Cevresel, Sosyal ve Yonetisim (ESG) skorlari, buyuk sirketlerin etik uygulamalar ve strdurulebilirlik gabalarina
gore nasil degerlendirildigini yansitir. Bu skorlar, bir sirketin gevresel, sosyal ve yonetisim uygulamalariyla ilgili
gesitli faktorlerden etkilenir. Bu calismada Borsa istanbul’da islem géren 34 firmanin 2018-2022 dénemi ESG
skorlarini etkileyen firma diizeyindeki faktorlerin incelenmesi amaglanmistir. Bagimli degisken olarak ESG skorlari
kullanilirken bagimsiz degiskenler olarak ise finansal kaldirag (LEV), toplam varliklarin logaritmasi (SIZE), yatirilan
sermayenin getirisi (ROIC), kullanilan sermayenin getirisi (ROCE), piyasa degeri/defter degeri (MB) ve hisse
yabanci net islem/toplam hacim (YS) oranlari kullanilmistir. Analizler ayri ayri yuratilmekte olup, kurumsal
surdurulebilirligin Gg farkli boyutuna odaklaniimaktadir: gevresel, sosyal ve yonetisim. Calismada Driscoll ve
Kraay (1998) tahmincileri ile sabit etkiler panel veri analizi kullanilmaktadir. Analiz sonuglarina gére LEV, ROCE,
YS ve SIZE degiskenlerinin ESG skorlari Gzerinde pozitif etkiye sahip oldugu bulunmustur. Ayrica ESG skorunu
olusturan 6lgttler ayri ayri da incelenmistir. Cevre 6lgutini (ENV) LEV, ROCE, MB ve SIZE degiskenlerinin olumlu
etkiledigi tespit edilmistir. Sosyal 6lgiit (SOC) tizerinde LEV, ROCE, MB ve SIZE degiskenleri pozitif ve anlamli bir
etkiye sahipken ROIC degiskeninin negatif etkisi oldugu gorulmustir. Yonetisim olgutiini (GOV) ROCE, YS ve SIZE
degiskenlerinin pozitif yonde etkiledigi, diger taraftan MB degiskeninin olgit Gzerinde negatif etkiye sahip oldugu
bulunmustur. Analiz sonuglari megruiyet teorisi ve vekalet teorisi ile uyumludur.
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Introduction

The Environmental, Social and Governance (ESG)
scores are implications of how higher corporate entities
are judged on the grounds of ethics and sustainability.
These scores are affected by various features of the
Environmental Social Governance of business.

The environmental scores are determined by various
factors related to a firm’s ESG performance. Keyinternal
initiatives such as evaluating climate change risks, energy
consumption intensity, and emission reduction efforts
play a significant role in shaping these scores (Mahapatra
et al., 2021: 3). Apart from that, Wang and Wang (2022)
explain that the level of environmental regulations played
a role via triggers, including foreign direct investment,
technological revolution, and industrial construction.
Among them, the lack of good governance, barriers to
renewable energy adoption, and national energy policies
are identified as key critical determinants impeding the
elevation of an environmental rating (Fatima et al., 2021:
51716).

Factors that can influence the social scores under
workforce diversity, community engagement and
stakeholder relations are a pool of factors. For example,
research has found that social scores are particularly
sensitive to workforce composition concerning gender
and ethnicity (Kiradoo, 2022: 144). This increasing
importance of ESG criteria in measuring how ethical and
sustainable a firm’s practices are cement yet again the
domineering contribution that social factors have on
overall ratings (Warouw et al., 2024: 817).

Governance ratings, a principal part of ESG
evaluations, are influenced by board composition and
corporate practice as well as company structure. The
study documents a positive relation between board
diversity, in particular women representation, and
company value (Carter et al.,, 2003: 38). From the
empirical analysis significant determinants of disclosure
are firm size, firm age, family members in the board and
verticality (Pfeiffer & Jarchow, 2024: 662). Certain others
act as the major discriminants between good governance
firms and high governance-rated ones underlining the
importance of strategic management decisions.

The Dow Jones Sustainability Index is the world’s first
universal sustainability index, founded in 1999. The
Sustainability Index was launched as a joint publication
under the roof of Borsa istanbul (BIST) on November 4,
2014. The primary purpose of the BIST Sustainability
Index, which replaced the voluntary market segments Star
Market, Main Market, and SubMarket, is to try and
increase understanding, knowledge, and practice on
sustainability by creating an index with BIST traded

companies having high corporate sustainability
performance. Formerly calculated by EIRIS (Ethical
Investment Research Services Limited), the BIST

Sustainability Index began to utilize Refinitiv ESG scores as
of October 2021. Also, BIST Sustainability 25 Index started
to be published within BIST on November 21, 2022.
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Assessing the factors affecting ESG scores reveals the
inextricable interplay between the environmental, social
and governance dimensions of firm operations.
Understanding and addressing these determinants is key
for businesses in the driver’'s seat to improve ESG
performance and stakeholder trust. This way, by ranking
environmental sustainability, social accountability, and
effective governance performance, firms will be able to
enhance ESG scores while making their share of
contribution to society and environment goodwill as well.
It's no other way that these efforts have to be followed up
by adequate and balanced financing. With that, this paper
therefore goals to explore the firm-level factors
influencing the ESG scores of 34 firms listed on the BIST
during 2018-2022. In this study, which is modelled by
utilizing variables used in international literature owing to
the restricted number of studies specific to firms traded
on BIST and is thought to contribute to the field in this
respect, independent variables are the same as those
foreign ones used in most international sources as there
were no earlier research specifically tailored for
companies traded on BIST. These are the ESG scores from
the Refinitiv Eikon database as dependent variables and
financial leverage, logarithm of total assets, ROIC, ROCE,
market to book value, and foreign stock net
transaction/total volume ratios obtained from the Finnet
Stock Expert application. The present study also
contributes to shedding light on the mechanisms
underlying corporate behaviour with respect to
sustainability and social responsibility, through an
investigation of ESG score determinants. As the
importance of ESG scores rises, so does the trend among
investors to show preference for firms with strong
environmental and social credentials, coupled with good
governance. For this reason, knowledge about what drives
the ESG scores will be essential not only for knowing what
companies are doing but also for making investment
decisions and policy formulations as far as Turkiye's
growing market is concerned.

Literature Review

ESG scores have been examined in the finance
literature in three basic ways: as firm-level variables,
sector-level variables, and country-level variables.
Stakeholder theory (Ansoff, 1965), legitimacy theory
(Perrow, 1970), agency theory (Jensen & Meckling, 1976),
signalling theory (Spence, 1973), and institutional theory
(DiMaggio and Powell, 1983) provide a few among many
possible explanations. The variables that drive our study
have been shown are the most widely used in the
literature. While some of these consider ESG scores
and/or basic measures as dependent variables, there are
also some that include these scores in the analysis as
independent variables in the literature. Overall, though
ESG scores are positively related to profitability and firm
value, some studies find a negative relation between
these variables. Studies have also indicated that the
relation between ESG scores and firm value as well as
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profitability is heterogeneous with respect to (positive,
neutral or negative) different key metrics of ESG scores.
In this study, ESG score is accepted as a dependent
variable and determinants of ESG score have been
investigated. The main aim of this paper is to investigate
which factors affect the ESG scores of BIST firms. In the
case of dependent variables being ESG scores and/or basic
metrics, Crespi & Migliavacca (2020) study the
determinants of ESG scores for 22 countries over the
period 2006 to 2017. They find that ESG scores increased
linearly over time and that return on equity and firm size
have positive effects on ESG scores. In addition to
reporting a similar finding Sharma et al. (2020)
investigated the determinants of ESG scores for Indian
firms from 2015 to 2016. The results expose that variables
like return on assets and ROCE have positive effect on ESG
scores. Further, market performance, the share of foreign
institutional investors, and the leverage ratio have a
negative relation with ESG scores. In their report, Zhao &
Murrell (2022) note that “Might financial performance
(ROA, ROE, and Tobin’s Q) have positive relations with ESG
scores.” In another research work described by Garcia et
al. (2017), 365 firms’ data in BRICS stock exchanges during
the period 2010-2012 are reviewed. It is therefore
profitability (ROA) has a positive influence on
environmental scores, one of the ESG basic metrics, for
sensitive companies exposed to systematic social taboos
and moral debates, political pressures that cause social
and environmental damage and are likely to be sensitive.
Just recently, Drempetic et al. (2020) commented that
‘May firm size’ have positive relations with ESG scores. In
their study, they report that examining 3828 companies
from different countries, namely the USA, UK, Canada and
Japan. Furthermore, Khaled et al. (2021) established that
higher market capitalization, profitable, more substantial,
and less levered firms enjoy better ESG scores. ESG scores
are influenced more by country-specific factors compared
to firm-specific factors, as indicated by Cai et al. (2016),
who analyse data on 2,632 companies from 36 countries.
DasGupta (2021) find that firms in both developed and
developing country stock exchanges between 2010 and
2019 report very strong financial performance
deficiencies leading to high ESG scores. In his analysis,
there is high, and statistically significant negative relation
between R&D intensity and ESG scores. In the line with the
study by Garcia-Blandon (2019), the financial
performance of companies led by the World's Best-
Performing CEOs, as ranked by Harvard Business Review
in 2016, showed a negative effect in relation to ESG
scores. This finding is further supported by Shahbaz et al.
(2020), who found that superior ESG scores do not
necessarily lead to high financial performance, based on
their study of energy companies from 2011 to2018.
However, the research by Choi & Lee (2018) confirms the
opposite: it also has a positive influence on performance,
diminishing only as companies granted franchises.
Another work confirming this was by Arminen et al.
(2017), which shows that ESG scores are positively
influenced by the degree of economic development, firm

size, and financial performance. Branco & Rodrigues
(2008) investigate whether the degree of international
activity, firm size, consumer proximity, environmental
sensitivity, and media exposure is effective in social
responsibility disclosure of Portuguese firms. They find
that firm size and media exposure positively affect social
responsibility disclosure. Jennifer Ho & Taylor (2007)
examine the triple-bottom-line (TBL) reporting practices
of 50 major companies from the U.S. and Japan. They find
that overall TBL disclosures, which include economic,
social, and environmental aspects, are more extensive
among larger firms, those with lower profitability and
liquidity, and companies within the manufacturing sector.
Al Amosh & Khatib (2022) examine how ownership
structure might influence the disclosure of environmental,
social, and governance performance within Jordan. The
findings indicate that both foreign and state ownership
significantly impact the level of ESG performance
disclosure. Foreign ownership is also accepted as an
important dimension for emerging markets by
Alkhawaldeh (2012). It is found to be an important factor
affecting credit ratings of Jordan firms. Khoury et al.
(2023) aim to examine the factors influencing ESG scores
in the banking sector across Middle Eastern and North
African countries. Findings show that banks with lower
performance tend to have lower ESG scores, while larger
banks generally have higher ESG scores.

The other part of the literature uses ESG scores as
independent variables and investigates whether they are
effective on firm performance. One of the studies that ESG
scores have been positively related to firm value and/or
profitability is evidenced in Velte (2017) by stating that ESG
scores had a positive effect on profitability for German firms and
governance is also strongly related to financial performance. For
instance, this is the case in the study by Baldini et al. (2018)
where the authors found firm-level variables (leverage, firm size)
to be positively related to ESG scores in a study ranging over the
years 2005-2012 and conducted on a multinational basis.
Because, as Yoon et al. (2018) find that Corporate Social
Responsibility initiatives did affect market value, but the effect is
dependent on characteristics of the firm. They study the effect
of ESG scores on financial performance for Indian firms over a
period of two years by studying another set of US company
between 2006-2011, just like Dalal & Thaker (2019) had done. A
similar effect has been confirmed for recent US firms by a very
intensive emphasis on ESG activities and reporting, as is done by
Fatemi et al. (2018). Another research by Bhaskaran et al. (2020)
follows on from a study aimed at re-examining the Tobin's Q,
ROE and ROA ratios and ESG scores interrelation at the level of
their effects on financial performance. The result of their analysis
shows, indeed, that firms excelling in environmental,
governance and social aspects are inclined to generate more
value at the market level. Likewise, De Lucia et al. (2020)
analysed 22 European countries on a sample of 1038 public
firms. Their findings show a positive association between ESG
scores and financial returns. Chairani & Siregar (2021)
conducted an analysis of firms listed on the stock exchanges of
Indonesia, Malaysia, the Philippines, Singapore and Thailand
over the period 2014-2018. They find ESG scores which tend to
magnify the impact of corporate risk management to have
positive relation with firm value and profitability. In another
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related development, Naeem et al. (2022) address how ESG
performance influences financial performance. According to
their findings, both individual ESG and combined scores are
positively associated with Tobin's Q and ROA. For instance, at
the industrial level, one study by Zhao et al. (2018) dwelt on the
ESG performance of Chinese energy firms based on financial
metrics and find out that higher ESG scores could drive a
company to better financial performance. Likewise, using 2010-
2020 data for companies in the Shanghai A Share index, Chen et
al. (2023) prove in their study that ESG performance has a risk-
lowering impact by increasing the cost of equity. Abdi et al.
(2022) evaluate ESG scores' impact on firm value and
profitability in the airline industry by conducting a study on 38
airline firms from 2009 to 2019 and found that ESG scores hiked
the market to book value. For instance, for the London Stock
Exchange companies between 2004 and 2013, Li et al. (2018)
have hinted that ESG reporting might enhance firm value by
building trust and responsiveness to stakeholders. Over the
period 2002-2018, D’Amato et al. (2023) claim that ESG scores
outperform traditional accounting variables in relation to
explaining EBIT and that corporate social responsibility actions
were a driver of firm performance. For the FTSE350 London
Stock Exchange, Ahmad et al. (2021) argue that ESG scores
provide a significant improvement in companies’ financial
performance. Parikh et al. (2023) aims to explore how ESG
scores relate to shareholder wealth and to identify potential
criteria for future investment choices. The findings reveal that
the governance factor has a positive effect on stock returns,
while the environmental factor has a negative effect.
Additionally, the social factor appears to have no significant
impact on equity returns.

One of the studies finding the ESG scores to be negatively
related to firm value and/or profitability, Brammer et al. (2006)
researched the effect of corporate social performance on
market returns of UK firms and found that low social scores are
associated with better-than-average market returns. Recent
research by Landi & Sciarelli (2019) shows a negative correlation
between ESG scores and financial performance for Italian
companies. Folger-Laronde et al. (2020) recently compare
Canadian exchange-traded funds with respect to their ESG
scores and financial returns during the Covid-19. They
communicate that hence positive ESG scores, such exchange-
traded funds do not give shelter during a period of severe
market decline. Using accounting as well as market-based
variables, the relation between social performance and financial
performance is analysed for S&P500 firms by Nollet et al. (2016).
Based on the results of the study, it can be affirmed that via
linear models, the relation between the variables is negative.
Another study by Marsat & Williams (2011) through MSCI ESG
scores reflected that a negative relation persisted between
Corporate Social Responsibility rating and firm value. Likewise
did Garcia & Orsato (2020) compare the developing and
developed countries, where data is collected from 2165
companies during 2007-2014. Results indicate that in the
emerging markets, ESG scores are negatively related to financial
performance. Duque-Grisales & Aguilera-Caracue (2021)
conduct research on Latin America firms during 2011-2015.
They show a negative relation of ESG scores with financial
performance.

Han et al. (2016) argue that the relation between ESG scores
and firm value and profitability is contingent on the basic
features of the metrics of ESG scores. They find no relation
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between the social scores and financial returns of Korean Stock
Exchange-traded firms over the period 2008-2014. Further, they
find a positive relation with the governance score and a negative
relation with the environmental score. Atan et al. (2018) find
that there is not any relation between ESG scores of Malaysian
Stock Exchange firms and firm value or profitability. Referring to
Lopez-de-Silanes et al. (2020), they mention that ESG scores do
not really have an impact on firm financial performance. In their
research, Sisman & Cankaya (2021) consider twenty-six publicly
traded airlines and the effect of ESG scores on financial
performance (ROA, ROE, Tobin's Q) during the period 2010-
2017. They do not find any relation between ESG basic metrics
and financial performance. Examining publicly held banks in G8
countries, Simsek & Cankaya (2021) determine the relation
between ESG scores and financial performances (ROA, ROE,
debt/equity) to find that the environmental score has negative,
while the social metric score has a positive relation with ROA and
ROE, respectively, but governance does not show significant
such. Saygili et al. (2022) find a negative relation between
environmental reporting and the financial performance of
companies in BIST ESG scores for the period 2007 to 2017,
stakeholder engagement with management having a positive
relation with the social dimension and governance having a
positive relation with financial performance. Giannopoulos et al.
(2022) find that for Norwegian publicly traded firms during the
period 2010-2019 Tobin's Q is positively related to ESG scores
while ROA has a negative dependency with ESG scores.
According to Aydogmus et al. (2022), who examine this issue
with data from 1720 companies from the stock exchanges of
different countries, firm value is positively linked with ESG
scores. On the other hand, they state that ESG environmental,
social and governance scores are all positively and significantly
related to firm profitability. Parikh et al. (2023) find that the
governance factor has a positive effect on the ESG score of 225
Indian companies in 20 different sectors, and it has no significant
effect on ROA. The study does not find any sign supportive to the
notion that the social, economic, demographic, and
environmental factors of ESG contribute to a salutary change in
profitability via ROA. Karyagdi & Sit (2023) find the relation
between ESG scores and ROA and financial performance to be
positive using the capital cost variables based on the data
obtained from BIST Sustainability 25 index.

The general consensus derived from research results in
relation to the connection between ESG scores, and firm value
plus financial performance is still debatable. ESG literature
reviews as a whole report the findings. According to Friede et al.
(2015), about 90% of ESG studies showed a positive relationship
between ESG scores and the financial performance of firms.
Alshehhi et al. (2018) state that 78% of these articles show a
positive relationship between sustainability and the financial
performance of firms. Whelan et al. (2021) report that generally
corporate studies had 58% positivity of finding operational
metrics such as ROE, ROA or stock price along with them and
ESG scores having a positive relation with financial performance,
13% neutrality and 21% mixed results (positive, neutral or
negative) and only 8% negativity.

Material and Method
This study investigates the level of ESG performance with

available ESG data spanning 2018 t02022 for 34 non-financial
companies listed in the BIST All Shares index (XUTUM).Data is
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obtained from the Refinitiv Eikon database; company-specific
financial data is collected using the Finnet Stock Expert
application. Companies lacking ESG data or independent
variable data from the other sources were excluded from the
analyses focused on 34 non-financial companies, as presented
in Table 1.

Analyses were conducted using the following equations:

ESG = ROA + LEV + SIZE + ROIC + ROCE + MB +

YS (2)
ENV = ROA + LEV + SIZE + ROIC + ROCE + MB +
YS (2)
SOC = ROA + LEV + SIZE + ROIC + ROCE + MB +
YS 3)
GOV = ROA + LEV + SIZE + ROIC + ROCE + MB +
YS (4)

The ESG score created by Refinitiv assesses a company’s ESG
performance and efficacy based on self-reported data. The ESG
score further includes those variables that reflect the company’s
social, environmental, and corporate governance. These scores
are on a scale of 0 to 100. This score comprises 3 distinct core
metrics: ENV, SOC and GOV. The environmental metric (ENV) is
all about how the activities of a company impact air, land, and
water, and total ecosystems. This core metric has to do with the
usage of resources; reductions in emissions and waste; and
innovations from an environmental standpoint. The social
metric (SOC) is all about how well a company can build trust and
loyalty with the workforce, customers and greater society. This
core metric takes four dimensions into account: workforce,
community, human rights and product responsibility. The
governance metric (GOV) involves the systems and processes of
a firm to ensure that the board’s behaviour is in the
shareholders' best interest. This fundamental metric has three
dimensions: management and control, shareholder rights, and
corporate social responsibility strategy (Khoury et al., 2023).

LEV is the leverage ratio, SIZE is the natural logarithm of total
assets, MB is market to book value, and YS is foreign equity net
transaction/total volume. ROIC, the firm’s operative return on
invested capital, is a measurement of how effectively this capital
is used to create profitability. ROIC is a further measure of an
organization’s operational performance in relation to its
capacity for sustained growth. In plain words, ROIC is an
additional profitability measure of a firm’s operational efficiency

Table 1. Firms in the Analysis

in generating revenues with its deployed capital. The higher the
ROIC, the more robustly the company turns a profit from the
funds invested in it by its financiers. It is specified as follows:

Net Operating Profit (1 — Tax Rate)

ROIC =
Net Working Capital + Net Tangible Assets

ROCE, return on capital employed, is a financial ratio
measuring the efficiency of the utilization of a company's capital
and profitability. It is the ratio of net operating income to capital
employed. The higher a firm's ROCE, the better it is in the
utilization of its capital. This is because a high ROCE reflects that
the firm is using its capital very efficiently in its business.

In this paper, fixed effects panel data analysis is used after
which the F test is done to choose between the fixed effects
model and Pooled Least Squares (OLS) model. The fixed effects
model is preferred to OLS due to the results of F test. Second,
Breusch Pagan Lagrange Multiplier test is used to opt out of
random effects and OLS models. In this case, random effects
model is chosen. Finally, fixed effects model is preferable to
random effects model as a result of Hausman test. Cross-
sectional dependency, heteroskedasticity and autocorrelation
problems are reduced using Driscoll and Kraay (1998) estimator.
The primary reason outlined in this paper is its broad
recommendations for fixed effects models, particularly in cases
where the number of units (N) in the panel dataset significantly
exceeds the number of time periods (T).

Empirical Results

Table 2 reports the summary statistics of the variables used
in the analyses. The average graded basic metric ESG score is
60,34 out of 100. When the average basic metrics of the three
different sustainability criteria are considered separately, the
GOV variable turns out to have the lowest value, and the SOC
variable turns out to have the highest value. Therefore, BIST
companies represent a sustainability performance at a medium
level, the criterion they are best at is the social criterion, and the
criterion wherein they have the lowest score is the corporate
governance criterion. Companies have an average leverage ratio
of 60,34. The variables ROIC and ROCE have an average value of
19,37 and 0,26, whereas that of MB and SIZE is 4,16 and 23,85,
respectively.

No Code No Code No Code
1 AEFES 13 FROTO 24 TAVHL
2 AKSA 14 KORDS 25 TCELL
3 AKSEN 15 KOZAA 26 THYAO
4 ARCLK 16 KRDMA 27 TKFEN
5 ASELS 17 MGROS 28 TOASO
6 AYGAZ 18 OTKAR 29 TTKOM
7 BIMAS 19 PETKM 30 TTRAK
8 CCOLA 20 PGSUS 31 TUPRS
9 DOAS 21 SASA 32 ULKER
10 ENJSA 22 SISE 33 VERUS
11 ENKAI 23 SOKM 34 VESTL
12 EREGL
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Table 2. Descriptive Statistics

Variable N mean p25 p50 p75
LEV 170 60,34 19,69 50,53 64,19 73,15
ROIC 170 19,37 20,29 7,99 14,33 23,33
ROCE 170 0,26 0,20 0,13 0,21 0,36
MB 170 4,16 19,28 1,04 1,54 2,73
YS 170 -1,12 7,87 -3,89 -0,66 1,72
ENV 170 61,21 24,17 45,49 66,70 79,47
SOC 170 68,43 24,74 55,54 74,09 88,38
GOV 170 56,16 23,25 43,87 60,78 74,01
ESG 170 62,43 22,18 53,26 67,62 77,19
SIZE 170 23,85 1,32 22,97 23,90 24,66
Table 3. Pearson Correlation Matrix
ESG LEV ROIC ROCE MB YS SIZE
ESG 1
LEV 0,1661 1
ROIC -0,0152 0,1977* 1
ROCE -0,3199* 0,3368* 0,5826* 1
MB -0,0038 0,2172* 0,0868 0,1863 1
YS -0,0002 0,1138 -0,0364 -0,0188 0,0190 1
SIZE 0,5080* 0,0405 -0,0015 -0,1681 -0,0738 0,1413 1
Note: “*’ shows 10% significance level.
Table 4. Pesaran CD Cross Sectional Dependence Test
Variable CD-test p-value
LEV 7,569 0
ROIC 2,933 0,003
ROCE 0,39 0,696
MB 7,338 0
YS 0,45 0,653
ENG 28,68 0
SOC 30,376 0
GOV -1,503 0,133
ESG 24,518 0
ASSETS 51,397 0
Table 5. Heteroscedasticity, Autocorrelation and Inter-Unit Correlation Tests
Modified Wald Test Chi2(39) Durbin-Watson Test Baltagi-Wu LBI Pesaran
1. Model (7319,25)*** 1,23 1,75 (9,301)***
2. Model (3180,15)*** 1,13 1,63 (8,990)***
3. Model (9275,35)*** 1,19 1,72 (8,848)***
4. Model (17500,73)*** 1,36 1,79 -0,138

Note: “***’ shows 1% significance level.

Table 3 presents Pearson Correlation coefficients. We
concluded that there is not any multicollinearity problem
among the variables. ESG is negatively correlated with ROCE
and positively correlated with SIZE. ROIC, ROCE and MB
variables have positive effects on LEV. ROCE is positively
correlated with ROIC.

Table 4 presents Pesaran CD cross-sectional dependence
test results. According to the table, all variables except the
ROCE, YS and GOV \variables reflect cross-sectional
dependence. In other words, the null hypothesis could not be
rejected for ROCE, YS and GOV variables.

The F test, Breusch Pagan LM test and Hausman test are
done to identify the method to be used in the analyses. The
F test is used to choose between fixed effects and pooled
Table 6. Driscoll Kraay Test Results
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OLS. In this test, the null is rejected and in this case, it is
concluded that the fixed effects model should be used.
Secondly, the Breusch Pagan LM test is used to do a selection
between random effects and the pooled model. In this test
the null is rejected and, in this claim, random effects are to
be used. Finally, the Hausman test is done to decide between
random effects and fixed effects. As a result of this test, fixed
effect model is preferred. It is found that these results are
valid for all 4 models in this paper.

In the next stage, the model is tested for
heteroscedasticity, autocorrelation and inter-unit correlation
assumptions. The results of these tests for all models are
shown in Table 5.
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ESG ENV SOC GOV
LEV 0,14** 0,087* 0,372%** -0,066
[0,046] [0,046] [0,089] [0,054]
ROIC -0,023 0,022 -0,073*** 0,014
[0,019] [0,036] [0,016] [0,011]
ROCE 16,687*** 16,759*** 17,322%** 10,369***
[2,493] [3,497] [2,460] [3,146]
MB 0,0006 0,021** 0,038** -0,0810**
[0,0158] [0,010] [0,018] [0,034]
YS 0,059** -0,007 0,002 0,201 ***
[0,022] [0,0597] [0,026] [0,070]
SIZE 9,342%** 10,845*** 12,288*** 2,668%**
[1,488] [2,058] [1,923] [0,270]
constant -172,661*** -207,510*** -255,088*** -5,909
[32,857] [51,090] [51,683] [7,363]

Note: “H**/ ¥ " show 1%, 5% and 10% significance levels, respectively. Values in parentheses are standard errors.

First, the Modified Wald test is used in order to check for
heteroskedasticity in the model. The null hypothesis of
homoscedasticity is rejected in all four models. Second,
Durbin-Watson and Baltagi-Wu LBI tests are conducted to
evidence auto-correlation. According to Table 5, test values
are below 2 in both Durbin-Watson and Baltagi-Wu LBI tests.
This value indicates that the data has auto-correlation. Finally,
Pesaran test is used to test for a cross-sectional dependence
between units and it rejects the hypothesis of no cross-
sectional dependence between units in three models.

After revealing heteroskedasticity, autocorrelation, and
cross-section dependency, Driscoll Kraay test are used in
regression analysis.

Model 1 results are given in Table 6, first column.
According to the analysis results, LEV, ROCE, YS and SIZE
variables have positive effects on ESG. Firms with high return
on capital employed, companies with high foreign
shareholding, firms with high leverage ratio and large
companies have high sustainability performance. When we
examine separately in three dimensions the sustainability
performance, changes are observed in the results. Dependent
variable in column 2 of Table 6is ENV variable. Unlike Model 1,
the YS ratio does not affect the environmental criterion. In
addition, it can be concluded that companies with high MB
values have high sustainability performance. On the other
hand, in Model 3, the leverage ratio has a positive effect on the
social criterion and the ROIC variable has a negative effect on
the social criterion. ROCE, MB and SIZE variables have positive
impacts on social criterion. In the last column (Model 4), the
factors affecting the governance criterion are examined. It is
found that ROCE, MB, YS and SIZE variables have effects on
sustainability performance. While MB variable has a negative
effect on the governance measure, the other variables have
positive effects.

Conclusions

This study aims to reveal the firm-specific financial
variables that influence sustainability performance among
corporations belonging to the XUTUM index. The analyses
are conducted separately, setting the three different
dimensions of the corporate sustainability criteria that
are: environmental, social, and governance. The

determinants of ESG performance are taken individually
from these metrics. Large-sized firms exhibit a high level
of sustainability performance. The size variable has a
positive effect on all three sustainability criteria. These
results are in line with the results of Arminen et al. (2017),
Drempetic et al. (2020), and Crespi & Migliavacca (2020).
The literature finds an explanation for the positive
relation between ESG score and firm size in legitimacy
theory and agency theory. Because these are heavily
scrutinized in terms of the general public and are bound
to disclose much more information in exchange for
legitimacy (Branco & Rodrigues, 2008). Moreover, for
larger firms, due to the scale economies, ESG adoption
and disclosure have relatively lower costs because such
firms have higher financial resources (Jennifer Ho &
Taylor, 2007; Khoury et al., 2023). On the contrary, larger
firms specifically bear higher degrees of information
asymmetry, hence leading to higher agency costs (Jensen
and Meckling, 1976), and would thus be expected to
prefer more disclosure.

It is concluded that firms with high financial leverage
also have high sustainability scores and that this variable
is only effective on all the ESG criterions except
governance criterion score. This positive relation is
attributed to the possibility of high-leverage firms being
audited more by their creditors. Therefore, to diminish
agency costs, these firms tend to release more ESG
information as collateral to their creditors (Jennifer Ho &
Taylor, 2007).

According to agency theory, managers in highly
profitable companies use the available evidence to their
benefit. Thus, they are likely to reveal detailed
information to support the continuity of their positions
and reward contracts (Sharma, et al., 2020). Hence, we
expect the firm’s profitability to be positively related to
the ESG score. ROCE variable has a positive relation with
ESG score and also with all the indicators of ESG. Among
the studies related to other measures of profitability, such
as ROA and ROE, Zhao et al. (2018), Karyagdi & Sit (2023),
Zhao and Murrell (2022), Naeem et al.(2022), Sisman &
Cankaya (2021), Crespi & Migliavacca (2020) find similar
results. Furthermore, the ROIC variable has a negative
impact on the social criterion and a positive impact on the
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governance criterion. Parikh et al. (2023) similarly find
profitability has a positive relation with the governance
factor.

Sharma et al. (2020) in their study argue that market
performance has an effect on ESG and accepts MB ratio as
a measure of market performance. According to the
analysis results in this study, it is seen that the MB ratio
has a positive effect on the environmental, social and
governance criteria of ESG criteria.

For the ESG score as well as governance measure,
foreign ownership has positive impacts. The proactive role
that foreign shareholders play in initiating transparency
and trust between firms and their stakeholders is the
reason for this positive impact. This allows the company
to benefit from increased expectations from stakeholders
due to foreign ownership specificity. As a result, it
undermines some legitimacy for their activities, since they
are forced to undertake certain nonmarket-oriented
practices to compete (Alkhawaldeh, 2012). Proactive
foreign expertise can direct corporate policy towards a
specific agenda, for instance sustainability (Al Amosh &
Khatib, 2022: 51). Therefore, foreign ownership being
expected to have a positive effect on sustainability scores
is reasonable.

Just as important as financial information,
environmental, social and governance skills have been

noted to be the aspects that are kept under warning to the
community and the governance of company strategies by
different stakeholders eager to enhance communication
with the companies they work with. Which itself is
considering this positional state from any existing or
potential investors and the company management is
expected to take any compulsory steps for disclosure and
development of its ESG scores given strong financial
performance. From the standpoint of the existing and
potential investors and portfolio managers, when the
positive influence of LEV, ROCE, YS, and SIZE variables on
ESG is analysed, this data can be valued enough to launch
a long position in the Borsa Istanbul equity market. High
return on capital employed selected companies, high
leveraged firms, high foreign shareholding companies,
and large companies will have high sustainability
performance hence high ESG scores as well as high stock
returns. Revealing their ESG scores by BIST listed
companies is limited in number so it is expected to be
beneficial to replicate this study in future with same
and/or different variables for comparability of results and
monitoring the development of ESG scores. Furthermore,
one of the separate research questions that need to be
dealt with in the future is how in forthcoming studies
these variables that boast such a positive report card for
ESG scores shall come to influence stock returns.
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ABSTRACT

In recent years, there has been a notable shift towards incorporating non-financial metrics, particularly
environmental, social, and governance (ESG) factors, into the corporate financial performance (CFP) evaluation
framework. The primary aim of this research is to explore the impact of ESG practices on corporate financial
performance, with a particular focus on the Southern African Development Community (SADC) region, which is
frequently underrepresented in global ESG debates. The study concentrates on the food production sector, a
key industry for this region. To achieve this aim, after the theoretical background on the subject, the empirical
section examines whether engagement in ESG practices contributes to financial performance, measured
primarily by Tobin's Q and alternatively by the market-to-book value ratio. The panel data models are employed
for 8-year panel data of 32 publicly traded food producer companies of the SADC region between 2015 and 2022.
Additionally, for the robustness test, the analysis is also repeated on a subset of 14 food producers listed in South
Africa. According to the analysis results, companies disclosing ESG practices and so having an ESG score operate
with higher Tobin Q and market-to-book value ratio, across both the SADC and South Africa samples. The findings
suggest that companies actively involved in social, environmental, and governance initiatives, alongside
transparent disclosure of their responsible practices, tend to exhibit superior financial performance. This finding
is consistent with stakeholder theory, suggesting that firms can only enhance their long-term financial
performance by fulfilling their responsibilities to all stakeholders and, ultimately, to society.
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Son yillarda, ozellikle gevresel, sosyal ve yonetisim (CSY) faktorleri olmak Uzere finansal olmayan olgutlerin
kurumsal finansal performans (KFP) degerlendirme gergevesine dahil edilmesine yonelik belirgin bir yonelim
yasanmaktadir. Bu arastirmanin temel amaci, CYS uygulamalarinin kurumsal finansal performans tzerindeki
etkisini, 6zellikle kiiresel CYS tartismalarinda siklikla yeterince temsil edilmeyen Giiney Afrika Kalkinma Toplulugu
(SADC) bolgesine odaklanarak arastirmaktir. Calisma, bu bolge igin 6nemli bir sektor olan gida Uretim sektorine
odaklanmaktadir. Bu amaca ulagmak igin, konuyla ilgili teorik arka planin ardindan ampirik bélimde, ESG
uygulamalarina katihmin temel olarak Tobin Q ve alternatif olarak piyasa-defter degeri ile 6lglilen finansal
performansa katkida bulunup bulunmadigi incelenmistir. SADC bdlgesinde halka agik 32 gida ureticisi sirketin
2015 ve 2022 yillari arasindaki 8 yillik panel verilerine panel veri modelleri, uygulanmistir. Ayrica saglamlik testi
icin analiz, Guney Afrika'da listelenen 14 gida Ureticisinden olusan bir alt 6rneklem uzerinde tekrarlanmistir.
Analiz sonuglarina gore, SADC ve Guney Afrika 6rneklemlerinin her ikisinde de, ESG uygulamalarini agiklayan ve
dolayisiyla bir ESG puanina sahip olan sirketler daha ytksek Tobin Q ve piyasa defter degeri orani ile faaliyet
gostermektedir. Bulgular, sosyal, gevresel ve yoOnetisim girisimlerine aktif olarak katilan ve sorumlu
uygulamalarini seffaf bir sekilde agiklayan sirketlerin Gsttin finansal performans sergileme egiliminde olduklarini
one stirmektedir. Bu bulgu, firmalarin uzun vadeli finansal performanslarini ancak tim paydaslara ve nihayetinde
topluma karsi sorumluluklarini yerine getirerek artirabileceklerini 6ne siiren paydas teorisi ile tutarlidir.

Anahtar Kelimeler: Kurumsal Sosyal Sorumluluk (CSR), Cevresel, Sosyal, Yonetisim (ESG) Uygulamalari, Kurumsal
Finansal Performans (CFP), Tobin Q, Gida Ureticileri, Giiney Afrika Kalkinma Toplulugu (SADC).

@ 0000-0002-8488-6413

 0000-0002-9944-1791 ) walidmitawa@gmail.com

How to Cite: Sahin A, Mitawa WK, (2025) Stakeholder Theory in Action: The Impact of Environmental, Social, and Governance (ESG) Practices on
Financial Performance in SADC Region Food Producers, Journal of Economics and Administrative Sciences, 26(1): 105-118, DOI:
10.37880/cumuiibf.1550589

105


http://esjournal.cumhuriyet.edu.tr/en/pub/cumuiibf/article/1550589
http://esjournal.cumhuriyet.edu.tr/tr/
mailto:asahin@atu.edu.tr
https://orcid.org/0000-0002-9944-1791
mailto:walidmitawa@gmail.com
https://orcid.org/0000-0002-8488-6413
http://esjournal.cumhuriyet.edu.tr/en/pub/cumuiibf/article/1550589
http://esjournal.cumhuriyet.edu.tr/en/pub/cumuiibf/article/1550589

Sahin and Mitawa. / Journal of Economics and Administrative Sciences, 26(1): 105-118, 2025

Introduction

The corporate financial performance (CFP) evaluation
framework has seen a noticeable shift in recent years
toward the inclusion of non-financial metrics known as
corporate social responsibility (CSR), corporate social (or
sustainability) performance (CSP), and environmental,
social, and governance (ESG) factors. CSR, CSP, and ESG all
serve as measures of a company's sustainability and
responsibility practices.

The relationship between financial performance,
Corporate Social Performance (CSP) initiatives, and
broader ESG strategies has been widely explored in both
business and academic circles. These studies emphasize
that effective management of ESG issues results in
tangible strategic outcomes such as risk mitigation, cost
reduction, market expansion, and brand enhancement.
The research findings often argue that successful ESG
strategies are crucial to support socio-environmental
objectives as well as to ensure financial stability and
sustainability (Clarkson, 1995; Barnea & Rubin, 2010;
Branco & Rodrigues, 2006; Fatemi et. al., 2018). ESG
practices are increasingly becoming an integral part of
how businesses create value and gain a competitive
advantage (Gotebiewski, 2023). While studies often
highlight the critical role of ESG activities in enhancing
financial resilience, the varying relationships across
different corporate, regional, and industrial contexts
(Barnea & Rubin, 2010) necessitate more localized and
sector-specific analysis.

Studies on the impact of ESG on corporate financial
performance (CFP) have primarily focused on developed
economies and, more recently, on developing economies
(Chininga et al., 2024). However, the literature analyzing
ESG criteria in Africa remains underexplored (Agnese et
al., 2024). Despite the region's abundance of natural
resources, Africa faces significant socio-economic
challenges, such as poverty, gender inequality, and
environmental issues like climate change, compounded by
weak governance practices (Agnese et al., 2024). This
combination of factors presents a unique context for ESG
research in Africa. Most of the existing literature on the
relationship between CSR or ESG and corporate financial
performance in Africa is concentrated on South Africa
(Balls, 2021; Chetty et al., 2015; Chininga et al., 2024;
Mans-Kemp & Van der Lugt, 2020; Mouton et al., 2024;
Naik & Ward, 2017). A limited number of studies have also
examined other African countries, such as Mozambique
(Siueia et al., 2019), and a sample including Kenya, Nigeria,
Morocco, Egypt, and Mauritius (Mansaray et al., 2017).
The geographic focus of current research highlights the
need for further studies that explore how the integration
of ESG factors can impact financial performance in African
countries beyond the South African context (Chininga et
al., 2024).

The Southern African Development Community
(SADC), a regional economic community comprising 16
member states, has not been sufficiently examined in
terms of the relationship between ESG practices and
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financial performance. Ensuring the sustainable use of
resources and protecting the environment are among
SADC's primary objectives, which align with its core goals
of poverty reduction, improving quality of life, and
supporting socially disadvantaged populations in the
region (SADC, 2024). SADC's regional integration reflects
both significant successes and ongoing challenges. It has
made notable progress in fostering economic
cooperation, political stability, and social development
among its member states, promoting trade,
infrastructure, industrialization, and political
collaboration. However, issues common to Sub-Saharan
Africa—such as poverty, inequality, food insecurity, and
capacity limitations (World Bank, 2024)—have slowed the
deepening of regional integration (Mambo, 2023). By
adhering to strategic frameworks such as the SADC
Regional Indicative Strategic Development Plan 2020-
2030, SADC can continue to play a vital role in advancing
economic prosperity, political stability, and social welfare
in Southern Africa, leveraging collective strengths and
pursuing sustainable development (PESA, 2023). The
region’s recovery from the COVID-19 pandemic, adverse
climate conditions, and complex socio-political landscape,
alongside recent efforts to drive economic growth,
resilience, and industrialization, creates a unique and
relevant context to explore the impact of ESG practices on
the region’s economic well-being and financial
performance (Gatune & Cloete, 2022; PESA, 2023;
Mambo, 2023).

The food industry in the SADC region, known for its
vulnerability, remains underexplored in ESG literature.
The food industry, an economically and politically
significant sector (Gega et al., 2024), plays a crucial role in
achieving sustainable development goals (Luque et al.,
2023). It contributes to sustainability by addressing the
interrelated challenges of food insecurity and climate
change while also meeting the needs of a growing global
population (Gotebiewski, 2023). However, despite its
potential to drive sustainability, the food industry faces a
range of inherent challenges that complicate its efforts.
These challenges stem from its dependency on
seasonality, natural and political conditions, adverse price
fluctuations over time, and relatively low investment
profitability (Franc-Dgbrowska et al., 2020). These
structural issues, when compounded by climate
conditions, changing consumer behavior, and shifting
regulatory pressures, are expected to make sustainable
business strategies even more critical for the future of the
food industry (Gotebiewski, 2023).

As sustainability concerns intensify, food industries are
facing mounting pressure from stakeholders to improve
their ESG performance (Gega et al., 2024). Due to CSR's
multifaceted impacts—ranging from ethical business
practices and consumer perception to crisis management
and financial performance—CSR has become an
increasingly important area of research within the food
industry. However, of the studies reviewed, only four have
directly or indirectly linked CSR initiatives in the food
sector to financial performance (Brunella et al., 2024;
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Gotebiewski, 2023; Hung et al., 2019; Madra-Sawicka &
Paliszkiewicz, 2020). Of these four studies, only Madra-
Sawicka & Paliszkiewicz (2020) included a company from
a SADC country (South Africa) within their sample of 50
firms. Furthermore, none of the 14 other studies reviewed
on ESG in the food industry included the SADC region or
its countries in their samples.

The 2022 SADC Regional Vulnerability Assessment
report highlights severe food and nutrition insecurity,
affecting an estimated 55.7 million people across 12
member states. Key issues include widespread child
malnutrition, structural challenges, and the impacts of
environmental and socio-economic shocks. The report
advocates for a comprehensive approach to address these
challenges, combining immediate relief with long-term
strategies aimed at resilience and sustainable
development. This context presents a valuable
opportunity to explore the role and impact of ESG and CSR
initiatives in the region (SADC, 2022).

To be able to contribute to the current literature by
emphasizing a sample that has not been adequately
studied both in terms of region and sector, this study aims
to explore a region often underrepresented in global ESG
discussions and focus on critical industry for this region.
To achieve this objective, 32 food producers listed in 6
SACD countries in the 2015-2022 period are specified as
the analysis sample, and 256-panel data observations
(32*8=256) of 32 companies during the 8-year period
between 2015 and 2022 are analyzed with the panel data
model. On the analysis date, six SADC countries
(Botswana, Malawi, Mauritius, South Africa, Zambia, and
Zimbabwe) have publicly held food producer companies,
and among them, the only country that includes firms
with ESG scores is South Africa. Therefore, we repeated
the panel model estimations for the South Africa sub-
sample of 14 companies too.

The findings of this study are expected to provide
insights for companies and organizations carrying out
business activities within the SADC, guiding them toward
practices that are both sustainable and profitable.
Furthermore, the study seeks to influence policymaking
by providing insights for the development of effective ESG
standards and regulations.

Theoretical Grounding and Literature Review

Two common and opposing theories that explain the
relationship between CSP (or ESG) and CFP are
stakeholder theory and shareholder theory. The
shareholder theory (also called as trade-off theory),
emphasized by Friedman (1970) and elaborated by Pava
and Krausz (1997), prioritizes profit generation and
shareholder wealth maximization. Friedman (1970)
strongly opposed CSR, insisting that businesses exist solely
for shareholders, not to tackle societal ills. He believed
individuals, not corporations, should bear the weight of
social responsibility. This stark delineation sparked a fiery
debate that still rages within the CSR discourse, pitting the
relentless pursuit of profit against the widening demand

for corporations to act as good citizens of the world.
Milton Friedman's theory of profits above all else became
a cornerstone of corporate philosophy and as a champion
of free markets, did well in the 1980s, 1990s, and 2000s.
However, in the aftermath of the global financial crisis,
things changed drastically. The disastrous collapse of the
US real estate market, and its global ripple effect, exposed
the dangers of unchecked profit-seeking without ethical
and risk-conscious boundaries (Ozelli, 2021).

In opposition to shareholder theory, the stakeholder
theory (Freeman & Sonnenfeld, 1984) advocates for
considering the interests of all stakeholders. This theory
argues for a broader view where corporations are seen as
responsible also to other stakeholders, including society
and the environment, not only to shareholders.
Contrasting with Friedman's perspective, Stakeholder
Theory proposes that the achievements of a business are
accomplished by balancing the interests of all
stakeholders and creating value for them. Freeman and
McVea (2001) further elaborate on Stakeholder Theory
within strategic management, highlighting its critical role
in ensuring firms' long-term sustainability. This approach
advocates for managing relationships with all relevant
stakeholders, signaling a move towards more ethical and
responsible business practices that resonate with ESG
principles.

The relationship between ESG and CFP is shaped by
various factors, including company size, industry,
geographic location, and the financial and corporate
structure of the economy (Barnea & Rubin, 2010). The
level of economic, institutional, and legal development
within countries has a substantial impact on the financial
outcomes of ESG practices (Bhatia & Makkar, 2019; Garcia
& Orsato, 2020; Linnenluecke, 2022). Research examining
the relationship between a company's ESG practices and
its financial performance has vyielded mixed and
sometimes contradictory findings.

Drawing from a comprehensive second-level review
analysis of sixty review studies and synthesizing the
results of approximately 2,200 individual company-
focused (not portfolio-focused) studies on the connection
between ESG and CFP since the early 1970s, Friede et al.
(2015) highlight the favorable influence of ESG on CFP
over time. Their findings reveal that about 90% of the
studies identified a non-negative correlation between ESG
and CFP, with the vast majority reporting positive
outcomes (Friede et al., 2015). Studies built on companies
from different economies such as New Zealand (Orlitzky,
2005), Spain (Moneva et al., 2007; Reverte, 2016; Charlo
etal.,, 2017), Australia (Balatbat et al., 2012), UK (De Klerk
et al, 2015), Malaysia (Mohammad & Wasiuzzaman,
2021), Europe (Engelhardt et al., 2021) and Canada
(Abukari et al., 2023) generally suggest positive relations
among financial performance and CSR or ESG.

Several studies show insights describing the complex
interrelationship between financial performance and ESG,
showing how CSR or ESG disclosures or their components
can have contrasting impacts on financial metrics. For
example, Lima Crisdstomo et al. (2011) present a mixed

107



Sahin and Mitawa. / Journal of Economics and Administrative Sciences, 26(1): 105-118, 2025

effect of CSR on various financial performance for Brazil.
Similarly, Rahi et al. (2022), using a sample from the
Nordic financial industry, identify both negative and
positive relationships between ESG practices and financial
performance. Amin and Tauseef (2022) emphasize the
varying impact of combined ESG factors and individual
ESG pillars, with distinct effects on the non-financial and
financial sectors. Dorfleitner et al. (2015) focus the lack of
uniformity in the ESG measurement. Fatemi et al. (2018)
and Albitar et al. (2020) indicate dynamic interplays
between ESG and firm performance. Buallay (2019) for
European Union countries, Alareeni and Hamdan (2020)
for the USA, Saygili et al. (2022) for Turkey, and Zehir and
Aybars (2020) for portfolios from Turkish and European
companies, all reveal the sophisticated dynamics between
individual ESG components and various metrics for
performance. Hasan et al. (2022) directly identify a
negative relationship between the environmental
performance of Gulf Cooperation Council (GCC) banks and
their accounting performance.

Sahut and Pasquini-Descomps (2015) in Switzerland,
the US, and the UK, Lundin and Olandersson (2019) within
Swedish firms, Ahlklo and Lind (2019) and Afrooz and
Kruusman (2019) among Nordic stocks report no direct
linkage between ESG scores and financial metrics or stock
performance. La Torre et al. (2020) find that ESG has an
insignificant impact on the performance of Eurostoxx50
companies.

Studies conducted using data from the African region,
primarily from the Johannesburg Stock Exchange (JSE) in
South Africa, have also yielded mixed results. Among the
research focused on JSE-listed firms, Mans-Kemp and Van
der Lugt (2020) find a strong positive relationship
between high-quality integrated reporting and ESG
performance, as well as indicators such as earnings per
share and leverage. Similarly, Chininga et al. (2024)
observe a positive effect of ESG ratings on financial
performance. Mouton et al. (2024) find a positive
relationship between share buybacks and ESG scores,
particularly the social score, supporting stakeholder
theory. In contrast, Chetty et al. (2015) suggest that
inclusion in the JSE’s socially responsible investment index
did not consistently improve share prices, and they also
identify a decline in ROA associated with increased CSR
activities. Balls (2021) reports no significant link between
ESG engagement and financial performance. Masongweni
and Simo-Kengne (2024) document that while composite
ESG scores do not significantly influence financial
performance, social and governance scores have a
positive impact. Naik and Ward (2017) identify a negative
relationship between ESG practices, ESG disclosure, and
financial performance.

Among studies that include other African countries in
their samples in addition to South Africa, Siueia et al.
(2019) find a positive association between CSR disclosures
and financial performance in the South African and
Mozambican banking sectors. In a study covering six
African countries (South Africa, Kenya, Nigeria, Morocco,
Egypt, and Mauritius), Mansaray et al. (2017) reveal that
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while CSR disclosures are negatively associated with
short-term financial performance in certain sectors, the
long-term effects vary across industries.

In addition to studies focusing on the ESG-financial
performance relationship, recent research in the African
region has also examined the link between ESG
performance and factors such as board characteristics
(Agnese et al., 2024; Al-Hiyari et al., 2022) and investor
sentiment (Aboluwodi et al, 2024; Nyakurukwa &
Seetharam, 2023), among others. The samples for these
studies are primarily drawn from South Africa too (Al-
Hiyari et al., 2022; Nyakurukwa & Seetharam, 2023) or
samples that include South Africa like African Stock
Exchanges (Agnese et al, 2024) and BRICS nations
(Aboluwodi et al., 2024). Marais et al. (2022) investigate
the barriers faced by local asset managers in South Africa
in integrating material ESG information into their
investment strategies.

The role of CSR within the food industry has
increasingly become a focal point of research due to its
multifaceted implications on crisis management,
consumer perception, financial performance, and ethical
business practices. Literature on CSR in the food industry
is presented in chronological order. Maloni and Brown
(2006) propose an outline for CSR within the food industry
supply chain, emphasizing animal welfare, environmental
issues, and labour rights. Kong (2012) uses the 2008
melamine contamination crisis in China to show how CSR
activities by listed food industry firms significantly
influence investor and consumer concerns. Assiouras et
al. (2013) highlight CSR's crucial role in the food industry,
particularly during crises, by demonstrating its significant
influence on consumer perceptions and brand evaluation.
Kurilets (2014) examines how CSR announcements
impacted the stock market performance of three major
USA fast food companies from 2001 to 2013, highlighting
diverse investor responses. Shnayder et al. (2016) analyze
CSR motivations in the packaged food industry using
sustainability reports from sixteen multinational
companies, categorizing motivations into profit, people,
and the planet under the Triple Bottom Line (3BL)
framework.

Costopoulou et al. (2018) examine CSR reporting
among Greek food companies, highlighting disparities
between large firms and SMEs. Lerro-Vecchio et al. (2018)
and Del Giudice et al. (2018) examine ltalian consumers'
preferences and market effects of CSR within the food
industry, emphasizing the need to align CSR strategies
with consumer demands. Hung et al. (2019) analyze CSR's
impact on firm growth in Taiwan's food industry, finding
that CSR initiatives mitigate business risks and contribute
to growth. Wisnewska-Paluszak and Paluszak (2019)
investigate CSR's shift to creating shared value in
agribusiness, analyzing CSR reports from four major food
producer companies in Poland and documenting the
strategic importance of embedding societal and
environmental challenges within business models.

Goncharov et al. (2020) approach CSR from the
perspective of social responsibility and competence of
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workers within the food processing industry. Their survey-
based research among food industry specialists in the
Stavropol Territory emphasizes the increasing necessity of
maintaining food quality and safety amidst technological
advancements. Madra-Sawicka and Paliszkiewicz (2020)
study CSR reporting in the food industry, linking it to
improved financial performance indicators like
profitability and market capitalization across 448
companies in 50 countries. Danila and Nancu (2023)
analyze the commitment of medium and large enterprises
to ESG practices in the Romanian food sector. Their
survey-based study reveals that larger companies are
increasingly  adopting ESG practices,  though
improvements are still needed. Luque et al. (2023), who
developed an ESG approach that takes into greater
account the sustainability preferences of stakeholders,
apply this measurement to European food companies and
argue that ESG indicators should be reassessed to
enhance their value and reliability for stakeholders. Gega
et al. (2024) examine the impact of corporate ownership
structure on ESG performance in European agri-food
companies, showing that investor-owned companies
outperform family businesses and cooperatives in terms
of ESG performance. Investigating the ESG level of small
Italian agri-food enterprises and its relationship with
profitability and cost of debt, Brunella et al. (2024) note
that the ability of ESG disclosures to predict corporate
profitability and access to credit is limited. Boiral et al.
(2024) examine the key ESG challenges encountered by
135 agri-food firms, along with the strategies they have
adopted to address these risks. Gotebiewski (2023)
evaluates the legal regulations governing the use of ESG in
the Polish food sector, as well as the role of ESG factors in
enhancing the financial performance and value of agri-
food sector enterprises.

Methodology

The Methodology section outlines the econometric
framework of the analysis, detailing the research
hypotheses, sample, variables, and methods employed.

Hypothesis Development

Based on a comprehensive second-level analysis of 60
review studies, evaluating around 2,200 studies on the
relationship between ESG and CFP, Friede et al. (2015)
conclude that many studies since the 1970s have found
positive relationships between financial performance and
ESG practices. Among the related and reviewed studies
conducted in Africa, Siueia et al. (2019) and Mans-Kemp
and Van der Lugt (2020) discovered a positive CSP-CFP
link. Additionally, among the examined research focused
on the food industry, Madra-Sawicka, and Paliszkiewicz
(2020) document that CSR practices raise financial
performance indicators among 448 food industry firms
from 50 countries. Hung et al. (2019) present evidence
linking the risk-mitigating effect of CSR initiatives with firm
growth in Taiwan's food industry.

There has been a noticeable increase in interest in
socially conscious investments around the world in recent
years prompting companies to integrate corporate
sustainability and ESG practices into their business
operations both voluntarily and in response to mounting
regulatory pressures. This transformative shift challenges
the  conventional  profit-maximization  paradigm,
highlighting the growing significance of stakeholder
considerations in shaping strategic financial decisions.
Stakeholder Theory advocates that cultivating strong
relationships with key stakeholders can enhance a
company's reputation, mitigate risks, and contribute to
improved financial performance. It also argues that
companies carry broader social responsibilities beyond
merely maximizing profits, endorsing practices that are
sustainable and responsible while addressing CSR and ESG
concerns. With this philosophy, Stakeholder Theory
assumes that complying with ESG practices directly, rather
than conditionally like other theories, improves corporate
financial performance.

Following the majority of the related literature on the
topic of connection between ESG activities (or CSR
initiatives) and corporate financial performance metrics
and adhering to the Stakeholder Theory with increased
acceptance visibility, we mainly hypothesize that engaging
in ESG activities improves the financial performance (H).
The basic hypothesis is supported by Ha, which posits that
companies disclosing ESG practices are more likely to have
a higher Tobin Q ratio, indicating improved market value
relative to their asset value. Additionally, Hb suggests that
companies with ESG ratings are expected to have a higher
Market Value to Book Value (MVBV) ratio, indicating
potentially greater investor confidence and valuation. By
testing the research hypothesis, the stakeholder theory is
also inherently tested. The theory that forms the basis for
the H hypothesis is the stakeholder theory.

H: Companies that take part in ESG activities tend to
experience higher financial performance.

Ha: Companies that have ESG scores tend to have an
enhanced Tobin Q ratio.

Hb: Companies having ESG scores tend to have a
higher MVBV ratio.

Research Sample and Variables

The SADC is a regional economic community comprising
16 Member States and among them, 6 SADC countries
(Botswana, Malawi, Mauritius, South Africa, Zambia, and
Zimbabwe) have publicly held food producer companies. The
UK Food Standards Agency defines the food industry as a
broad variety of operations that include farming, food
production, and distribution, as well as retail and catering
(Food Standards Agency, 2012). With a particular emphasis
on food manufacturing, in this study, we focus on food
production and manufacturing, ignoring farming and food
services such as retail and catering, to better understand the
details and dynamics of this important sector. The
significance of ESG reporting has increased since the United
Nations adopted the Sustainable Development Goals in 2015
as a global call to action.
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Based on data availability and suitability for analysis, we
are limited to study 32 food producers listed in 6 SADC
countries in the 2015-2022 period are specified as the
analysis sample. 256-panel data observations (32*8=256)
of 32 companies during the 8-year period between 2015
and 2022 are analyzed with a panel data model. Among this
sample, since the only country that includes firms with ESG
scores (5 companies have ESG ratings) is South Africa, we
repeat the panel model estimations on the sub-sample
consisting of 14 listed food producers from South Africa.

The primary dependent variable used to proxy financial
performance is the Tobin's Q ratio. A secondary and
alternative dependent variable is the market-to-book value
(MVBV), which divides market capitalization by total
capital. The main explanatory variable examined in this
research is ESG. Two firm-specific control variables and one
country-specific control variable are included in the
regression analysis. The leverage as the ratio of total debt
to total assets (DEBT) and size, measured either in terms of
assets (SIZE_A) or alternatively in terms of employee
numbers (SIZE_E) are firm-specific control variables. The
annual gross domestic product (GDP) of the analyzed
economies is used for controlling country-level economic
disparities. Annual data of all variables are accessed from
the Refinitiv database. The analysis variables are presented
in Table 1 and Table 2, respectively.

The main dependent variable, Tobin’s Q Ratio: Tobin's
Q ratio serves as a critical measure to evaluate a company's
valuation by comparing the market's perception of its
financial assets' worth against the actual cost of its physical
assets. This ratio, representing the firm's market value
relative to the replacement cost of its assets, is an
invaluable metric for gauging company valuation and
investment potential. When the ratio exceeds one, it
suggests the market values the company more than the
cost of replacing its assets, hinting at potential
undervaluation. Owing to its straightforwardness and the
depth of insight it offers into a firm's valuation, Tobin's Q is
extensively utilized in investment analysis and finance,
encompassing a range of calculation methods. (Ersoy et al.,
2011).

Tobin Q = (Total Assets — Total Capital + Market
Capitalization) / Total Assets

Tobin's Q ratio emerges not just as a financial metric but
as a broader tool for assessing a firm's general
performance, including its commitment to corporate social
responsibilities. By employing methodologies that simplify
its calculation, like the one put forward by Chung and Pruitt
(1994), alongside evaluating a firm's engagement in CSR
activities as explored by Lin, Lee and Lee (2011),
stakeholders gain a multifaceted view of a company's value
that incorporates both financial performance and social
impact. Tobin Q is extensively used in this study and
generally in ESG-performance literature as a significant
indicator of profitability potential and is preferred over
accounting-based metrics of ROA and ROE because
earnings management is less reflected in the Tobin Q ratio
(Azmietal., 2021; Hasan et al., 2022; Bennouri et al., 2018).
Buallay (2019), Azmi et al. (2021), Amin and Tauseef (2022)
and Chininga et al. (2024) used Tobin Q as a measure of
bank performance. Following the literature this study used
the Tobin Q ratio as a primary dependent variable.

110

Main independent variable, ESG: The main independent
variable is ESG which is a dummy variable that takes “1”
when the company has an ESG score, or “0” in case of not
having an ESG rating. The presence of an ESG score means
that the related company has engaged in ESG activities and
disclosed information about ESG-related operations.

Leading ESG metrics providers like LSEG, Thomson
Reuters, MSCI, Sustainalytics, Bloomberg, and S&P Global
offer diverse coverage, methodologies, and integration
capabilities to assess companies' ESG practices. The
transition of Refinitiv from Thomson Reuters to LSEG
indicates the growing importance and complexity of
assessing corporate sustainability. LSEG's extensive ESG
coverage spans over 15,500 public and private companies
globally, providing a comprehensive dataset that tracks ESG
performance across ten key themes since 2002. This robust
database offers both consolidated and contentious ESG
scores, culminating in an overarching sustainability score
crucial for stakeholders in making well-informed decisions
(LSEG Data & Analytics, 2023).

The tripartite structure of ESG emphasizes distinct yet
interconnected avenues through which corporate practices
influence financial performance. The environmental pillar,
heightened by concerns over climate change, plays a critical
role in financial evaluation by addressing systemic risks and
opportunities related to environmental stewardship.
Similarly, the social pillar evaluates a company's
connections with stakeholders like employees, suppliers,
consumers, and communities, which is crucial in customer-
oriented sectors where brand reputation and social
credibility directly impact financial outcomes. Lastly, the
governance pillar emphasizes leadership strength,
transparency, executive compensation, and shareholder
rights, which can either enhance or detract from financial
performance depending on the integrity and effectiveness
of corporate governance practices (Collin, 2009).

Table 1 which presents descriptive statistics
summarizes the key statistics for understanding each
variable within the dataset. A typical company in the
sample consisting of 32 listed food producers from SADC
countries have an average Tobin Qratio of 0.92. The highest
Tobin Q ratio (2.3) is held by RFG Holdings Ltd. in South
Africa, while the lowest Tobin Q ratio (0.28) belongs to
ZAMBEEF Products PLC in Zambia. RFG Holdings Ltd. holds
the highest MVBV ratio among the sampled companies. All
5 food manufacturers with ESG scores (Astral Foods Ltd.,
RCL Foods Ltd., Oceana Group Ltd., Tiger Brands Ltd., Avi
Ltd.) are South African companies. The sample asset size
ranges from 4.79 (lllovo Sugar PLC. in Malawi) to 8.30 (AH-
Vest Ltd. in South Africa). Listed food industry companies in
the SADCregion operate with an average of 7,595 (log value
is 3.69) employees with a wide range of 381 (log value is
2.58) employees (Premier Fishing and Brands Ltd.) and
21,046 (log value is 4.32) employees (RCL Foods Ltd.). The
mean debt ratio is 44.8%, ranging from 19.8% (Premier
Fishing) to 80.7% (Mauritius Qil Refineries Ltd.). GDP of 256
observations ranges from 9.90 (Malawi in 2016) to 11.62
(South Africain 2021).

Table 2 presents the correlation coefficients between
the independent variables used in the analysis. There is no
correlation between the independent variables that would
cause multicollinearity problems.
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Table 1. Descriptive statistics of the analysis variables

Variable Variable Explanation Obs. Mean St.Dv. Min. Max.
Tobin Q (Assets-Capital+Market Cap.)/Assets 170 0,92 0,47 0,28 2,31
MVBV Market Value to Book Value 169 0,89 0,73 0,00 3,09
ESG Dummy_ ESG 256 0,14 0,35 0,00 1,00
SIZE_A Log_Assets 185 6,58 0,65 4,79 8,30
SIZE_E Log_ Employees Number 77 3,69 0,46 2,58 4,32
DEBT Debt Ratio 184 44,77 13,74 19,75 80,70
GDP Log_Gross Domestic Product 256 10,82 0,68 9,90 11,62

Note: Outliers in data are eliminated using the quartile method. Tobin Q ratio: (Total Assets — Total Capital + Market Capitalization) / Total Assets.
MVBV ratio: Market Capitalization / Total Capital. Log: natural logarithm. Obs.: observation. St. Dv.: standard deviation. Min. Minimum. Max.

Maximum.

Table 2. Correlation coefficient of the independent variables

ESG SIZE_A SIZE_E DEBT GDP
ESG 1

SIZE_A 0,39** 1

SIZE_E 0,59** 0,36** 1

DEBT 0,07 -0,08 0,34** 1

GDP 0,46** -0,05 0,31%* 0,22%* 1

Note: ESG: ESG considerations, coded as a dummy variable. SIZE_A: natural logarithm of total assets. SIZE_E: natural logarithm of number of
employees. DEBT: ratio of debt relative to total assets. GDP: natural logarithm of GDP. **: significant at 5%.

Method, Empirical Results and Discussions

The model construction process begins with the settings of
panel model equations for the SADC sample. To estimate the
cross-country effect of ESG on two dependent variables, the
first two equations (equation 1 and equation 2) are set as the
basic models. Equation 1 with Tobin Q dependent variable and
equation 2 with MVBV dependent are main panel model
equations. A change in asset size variable (employee number
rather than asset size) adds two alternative models (as
presented in equations 3. and 4) to the base models and the
first 4-panel model equations (equation 1 to equation 4) are
set for the SADC sample.

However, the analysis is aimed to investigate the cross-
country effect of ESG activities on financial performance, the
analyzed geographical region includes only one country (South
Africa) that provides data for the main independent variable,
ESG disclosure. As a robustness check, 4 more models
(equations 5. to 8) with the same variables except for the
country-specific control variable, GDP, are repeated for the
South Africa (SA) sub-sample and are shown with equations
from 5. equation to 8. equation.

Tobin Q ¢ = o + B1ESGy + B2DEBT;: + B3SIZE_Ai + BAGDP;:
+&: (1. equation)

MVBV i = o + BLESG;: + B2DEBT;: + B3SIZE_A;: + BAGDP; +
&, (2. equation)

Tobin Q= a + B1ESGi; + B2DEBT; + B3SIZE_E; + BAGDP; +
& (3. equation)

MVBV it = a + B1ESG;: + B2DEBT; + B3SIZE_E;: + BAGDP;; +
&, (4. equation)

Tobin Q i_SA= o + B1ESGy + B2DEBT: + B3SIZE_Aix + &t
(5. equation)

MVBV i SA = o + B1ESG; + B2DEBT:: + B3SIZE_ A + &t
(6. equation)

Tobin Q i_SA = a + B1ESG;; + B2DEBT:: + B3SIZE_Eix + &
(7. equation)

MVBV i SA = a + B1ESG; + B2DEBT:: + B3SIZE_Ex + &,
(8. equation)

ESG, which is the main independent variable in all
equations, isa dummy variable that takes the value of "1" if the
company i has an ESG score in period t, and "0" if it does not
have an ESG score. Control variables are DEBT, SIZE, and GDP
and, a: constant term, B: slope parameter, &: error term, i:
company, t: year.

The statistics of panel data estimations are presented in
the following four separate tables from Table 3 to Table 6.
Observation numbers vary among estimations because of the
different available data numbers of each variable. Outliers in
data are eliminated by the quartile method.

In all regression specifications of Table 3, ESG shows a
significant positive effect on Tobin Q and MVBV. The
coefficients for SIZE_A, DEBT, and GDP are not statistically
significant for both Tobin Q and MVBV. The difference
between the regressions in Table 4 and from ones in Table 3 is
to use SIZE_E control variable instead of SIZE_A. According to
the parameters of Table 4, ESG remains significantly positively
associated with Tobin Q and MVBV. But SIZE_E enters the
estimations with negative and significant coefficients for Tobin
Qand MVBV.

Table 5 and Table 6 presents the statistics of panel
estimations repeated for the South African sample. In the
South African sample, ESG continues to maintain its positive
effect on the dependent variables in all regressions. SIZE_A,
DEBT, and GDP control variables are not statistically significant
in all estimation models, however, in Table 6, SIZE_E has a
negative effect on the dependent variables at the 1% and 10%
significance levels.

The analysis reveals that companies with higher ESG scores
demonstrate positive associations with financial performance
indicators, including higher Tobin's Q and MVBV ratios, across
both the SADC and South Africa samples. A high number of
employees, one of the control variables, has a decreasing
effect on Tobin Q and MVBV in most, but not all, of the
regressions it is included in.
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Table 3. SADC, statistics of panel model, with SIZE_A variable

1 (RE) 1 (FE) 2 (RE) 2 (FE)
Dependent Var. Tobin Q Tobin Q MVBV MVBV
I\r/1;:|:pendent coef. z-stat. coef. t-stat. coef. z-stat. coef. t-stat.
ESG 0,41%** 3,35 0,28*** 2,91 0,60*** 3,63 0,36*** 3,07
SIZE_A -0,07 -0,35 -0,59 -1,3 -0,13 -0,46 -0,91 -1,20
DEBT 0,00 0,01 -0,00 -0,03 0,00 -0,06 -0,00 -0,25
GDP -0,02 -0,22 0,23 0,5 -0,08 -0,39 -0,22 -0,25
Observation 169 169 168 168
F/X? 11,98** 3,63%* 13,62%*** 5,89%**
Score 1797*** 1797*** 1839*** 1839***
Hausman il(D) 2% 10,2** 11,48** 11,48%*

Note: Table 3 represent the statistics of panel data estimations with random effects (RE) and fixed effects (FE) with the SADC sample. Tobin Q is the primary dependent
variable and MVBV is the second dependent variable. ESG: basic independent variable and a dummy variable that takes "1" if the company i has an ESG score in period t.
SIZE_A: logarithm of total assets. DEBT: (total liabilities/total assets) *100. GDP: logarithm of GDP. RE: random effects. FE: fixed effects. Var.: variable. coef.: coefficient.
Stat.: statistics. Ho hypothesis of Score Test: no random unit effect. Ho hypothesis of the Hausman Test: the difference between parameters is not systematic. ***: 1%

significance level. **: 5% significance level. *: 10% significance level.

Table 4. SADC, statistics of panel model, with SIZE_E variable

3 (RE) 3 (FE) 4 (RE) 4 (FE)
Dependent Var. Tobin Q Tobin Q MVBV MVBV
Independent Var. coef. z-stat. coef. t-stat. coef. z-stat. coef. t-stat.
ESG 0,63*** 4,35 0,52%** 13,35 0,86** 3,62 0,67*** 10,33
SIZE_E -0,62* -1,88 -0,34%* -2,45 -0,67 -1,32 -1,88* -2,12
DEBT 0,00 1,07 0,01 1,01 0,01 1,38 0,01 1,09
GDP -0,12 -0,46 0,13 0,21 -0,33 -0,82 -0,15 -0,15
Observation 65 65 64 64
F/ X2 26,29%** - 22,28%** -
Score 6625*** 6625*** 3177*** 3177%**
Hausman 15 15 11,76 11,7611

Note: Table 4 presents parameters of panel regressions including the SIZE_E control variable instead of SIZE_A, with random effects (RE) and fixed effects (FE)

in the SADC sample. SIZE_E: logarithm of the number of employees***: 1% significance level. **: 5% significance level. *: 10% significance level.

Table 5. South Africa, statistics of panel model, with SIZE_A variable

5 (RE) 5 (FE) 6 (RE) 6 (FE)
Dependent Var. Tobin Q** Tobin Q** MVBV*A MVBV*A
Independent Var. coef. z-stat. coef. t-stat. coef. z-stat. coef. t-stat.
ESG 0,42*** 3,42 0,28** 2,73 0,63*** 3,48 0,39** 3,01
SIZE_A -0,05 -0,38 -0,46 -0,38 -0,09 -0,41 -0,75 -0,89
DEBT -0,00 -0,14 -0,00 -0,20 -0,00 -0,23 -0,00 -0,24
Observation 95 95 95 95
F/ X2 12,05%** 4,43%** 12,21%** 6,72
Score 390*** 390*** 342%** 342%**
Hausman 3,88 3,88 4,30 4,30

Note: Table 5 includes the statistics of panel data estimations with random effects (RE) and fixed effects (FE) with the South African sample. ***: 1%
significance level. **: 5% significance level. *: 10% significance level.

Table 6. South Africa, statistics of panel model, with SIZE_E variable

7 (RE) 7 (FE) 8 (RE) 8 (FE)
Dependent Var. Tobin Q** Tobin Q** MVBV*A MVBV*A
Independent Var. coef. z-stat. coef. t-stat. coef. z-stat. coef. t-stat.
ESG 0,59%** 3,62 0,52%** 7,47 0,85%** 2,94 0,71%** 8,27
SIZE_E -0,33 -1,02 -0,05 -1,47 -0,48 -1,03 -1,72%* -1,81
DEBT 0,00 0,15 0,01 0,65 0,00 0,19 0,02 1,10
Observation 38 38 38 38
F/X? 34,34*** - 20,6%** -
Score 342%** 342%** 250%** 250%**
Hausman 6,27 6,27 7,75%* 7,75%*
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The key findings and significance of the coefficients and
additional statistics are provided in Table 3, Table 4, Table 5,
and Table 6, suggesting that having an ESG score is associated
with higher corporate financial performance, as indicated by
Tobin Q and MVBV. The underlying hypothesis (H) of this
study posits that companies actively involved in ESG
initiatives are expected to witness enhancements in their
financial performance. In accordance with Stakeholder
Theory, adherence to ESG standards is deemed conducive to
corporate financial outcomes. As seen, analysis results
support the research hypothesis and are consistent with the
principles of Stakeholder Theory.

Overall, the findings from the regression analyses
provide evidence supporting both the research hypothesis
and Stakeholder Theory. The analysis results indicate that
companies embracing social, environmental, and
governance initiatives, alongside transparent disclosure of
their responsible practices, tend to exhibit superior
financial performance. These results are consistent with
the broader literature on ESG-CFP relationships.

As noted by Friede et al. (2015), a comprehensive
review of ESG studies indicates a general positive
relationship between ESG practices and CFP. Our findings
extend this understanding by providing evidence specific
to the SADC region, a context that has been
underexplored in the existing body of research. The
results align with several studies (Orlitzky, 2005; Moneva
et al., 2007; Balatbat et al., 2012; De Klerk et al., 2015;
Reverte, 2016; Charlo et al., 2017; Mohammad &
Wasiuzzaman, 2021; Engelhardt et al., 2021; Abukari et
al., 2023) conducted across both developed and
developing economies, supporting the notion that
responsible corporate practices, particularly those related
to ESG, are beneficial for financial stability.

Notably, studies on South African firms, such as those
by Mans-Kemp & Van der Lugt (2020), Chininga et al.
(2024), and Mouton et al. (2024), show similar findings
regarding ESG-CFP relationships. This is particularly
relevant because South Africa, as the only country in the
SADC region with a significant number of companies
providing ESG data, offers valuable insight into the
regional dynamics. In fact, Chininga et al. (2024) utilized
the Tobin Q ratio, a performance measure employed in
our study, which further supports the validity of our
results. Additionally, the study by Siueia et al. (2019),
which identified a positive ESG-CFP relationship in the
banking sectors of South Africa and Mozambique,
reinforces the significance of these findings within the
broader SADC context.

In the food sector, studies like those of Hung et al.
(2019) and Madra-Sawicka & Paliszkiewicz (2020), which
emphasize the positive impact of CSR practices on various
financial performance indicators, align closely with the
results observed in our study. Madra-Sawicka &
Paliszkiewicz (2020) is especially relevant as it also
includes South Africa as part of their sample, providing a
strong comparison point in terms of both sector and
geographical region.

When considering the specific characteristics of the
SADC region, several unique factors come into play that
distinguish it from other regions. The SADC region, heavily
dependent on agriculture and food production, faces
particular challenges, including economic vulnerability,
poverty, and food insecurity. These challenges make the
role of ESG practices even more critical. Unlike developed
and emerging markets, the drivers of ESG practices in the
SADC region are more likely to be related to long-term
sustainability goals, including food security, climate
resilience, and social stability. These region-specific
drivers help explain the strong alignment between ESG
practices and financial performance observed in this
study. By embracing ESG principles, food-producing
companies in the region can not only improve their
financial performance but also contribute to the broader
economic and social stability of the region.

Furthermore, the regional context of the SADC,
marked by 15 underdeveloped and an emerging adds
complexity to the ESG-CFP relationship. Companies
operating in this region may face barriers to implementing
ESG practices, such as limited access to capital, weak
regulatory frameworks, and inconsistent ESG reporting
standards. However, this study indicates that, despite
these challenges, ESG-engaged companies in the food
sector are still able to achieve superior financial
performance. This suggests that even in resource-
constrained settings, the adoption of ESG practices can be
a key driver of financial success, particularly in sectors
critical to regional development, such as agriculture and
food production.

Conclusion

Transparency and reporting practices around ESG
initiatives and their influence on financial outcomes have
been a focal point in recent research. Existing literature
reveals that companies effectively integrating ESG
principles into their operations not only foster sustainable
growth and competitiveness but also can enhance their
corporate financial performance (Clarkson, 1995; Barnea
& Rubin, 2010; Branco & Rodrigues, 2006; Fatemi et al.,
2018; Gatune & Cloete, 2022). However, the ESG-CFP
relationship can vary across different corporate, sectoral,
economic, and regional contexts (Barnea & Rubin, 2010).

Studies on ESG and CFP relationships across Africa are
mainly available for South Africa, but the other African
countries and the Southern African Development
Community region have inadequate literature availability
on this topic. Additionally, the food industry is known as
one of the most vulnerable sectors in the SADC region.
With this study, we aimed to contribute to the existing
academic literature by examining the relationship
between ESG practices and corporate financial
performance within the food industry of the SADC region,
thereby enhancing the understanding of ESG's role in
financial stability.

113



Sahin and Mitawa. / Journal of Economics and Administrative Sciences, 26(1): 105-118, 2025

This research examines the impacts of corporate
sustainability practices on the financial performance of
the food producer companies listed in SADC countries.
The analysis employs panel data models applied to an 8-
year panel dataset spanning from 2015 to 2022,
comprising 32 publicly held food producer companies in
the SADC region. Within this sample, as South Africa is the
only country where firms with ESG scores are included,
panel model estimation is repeated on a sub-sample
consisting of 14 listed food producers from South Africa.
In the regressions, financial performance was primarily
proxied by the Tobin Q ratio, with the market-to-book
value ratio used alternatively. Control variables such as
company size and leverage were implemented, and GDP
was utilized to control economic disparities within the
sample. According to the analysis findings, companies
engaging in ESG practices tend to have stronger Tobin Q
and market-to-book value.

The findings of this study reveal that food producer
companies in the SADC region that engage in ESG
practices demonstrate stronger financial performance.
These ESG efforts have the potential to contribute to the
long-term sustainability and prosperity of the SADC
region, given its heavy reliance on agriculture and food
production, as well as its vulnerability to food insecurity.
Considering the high and expected rise in poverty levels in
Sub-Saharan Africa (World Bank, 2024), the significance of
ESG activities in SADC food producers becomes even more
pronounced, as they directly influence financial
performance.

The results underscore the importance of integrating
ESG factors into business strategies to enhance financial
performance, in vulnerable industries and regions like
Southern Africa. We can generalize these results to
suggest that advancing corporate sustainability initiatives
or ensuring compliance with ESG criteria has the potential
to strengthen financial performance. These results align
with Stakeholder Theory, which advocates a connection
between ESG compliance and financial soundness. As a
result, this research suggests that companies must
continue fulfilling their responsibilities to all stakeholders
and ultimately society, in order to sustain financial success
in the future.

In conclusion, the findings from this study not only
contribute to the academic literature on ESG and CFP but
also offer practical implications for businesses and
policymakers in the SADC region. By demonstrating that
ESG engagement leads to improved financial
performance, this research highlights the potential for
sustainable corporate practices to foster both financial
and social outcomes in vulnerable regions. The results
reinforce the importance of integrating ESG factors into
business strategies, particularly in sectors like food
production that are central to the region’s economic and
social stability. For policymakers, the study suggests that
creating incentives for ESG compliance could play a
significant role in promoting long-term regional
development.
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To be able to fully realize the benefits of ESG practices,
policymakers in the region are expected to take proactive
steps to encourage companies to adopt responsible
business practices that integrate ESG factors. Firstly, given
the low number of companies (and countries) in the SADC
region with established ESG scores, it is crucial for regional
policymakers to introduce tax incentives or subsidies for
companies that voluntarily disclose their ESG practices.
Secondly, regional or national regulatory bodies could
provide funding incentives or technical support to
companies implementing or improving their ESG
practices. Furthermore, considering the high levels of food
insecurity in the SADC region, governments should
integrate ESG considerations into national food security
strategies to ensure that food production is not only
efficient but also sustainable in the long term. These
strategies could promote practices that reduce food
waste and enhance the sustainability of food systems
across the region. Since the SADC region plays a critical
role in fostering regional collaboration on ESG practices,
the actions taken by policymakers in this region could
contribute to improving ESG practices across Africa,
ultimately supporting more sustainable economic growth.

Limitation and Future Studies

This study focuses on a relatively less explored region,
which presents a limitation in terms of data availability.
Firstly, the number of publicly traded companies among
SADC members is low. Additionally, the number of
companies with ESG scores among these publicly traded
firms is also quite low. This situation has reduced the amount
of observations for analysis. Furthermore, the concentration
of analysis variables within a single country in the region has
led the study to be examined at the country level rather than
at the regional level, reducing sample representativeness.
This limitation has been attempted to be addressed through
additional estimations specifically for South Africa, where the
ESG variable is present in the analysis. Other factors that
reduce the ability to generalize the analysis results include
focusing on a single region and sector, not analyzing ESG
factors separately, and relying on a single CSP measure as
ESG ratings.

The results are expected to lay a foundation for future
research, encouraging continued investigation into the long-
term effects of ESG initiatives within SADC countries. The
small dataset, which was presented as a limitation, lays the
groundwork for a more detailed examination at the firm
level. Food-producing companies in the SADC region may be
subject to more detailed company-level evaluation and in
this detailed examination, the sustainability reports of the
firms can be reviewed as well as ESG scores. The exploration
of geographical and sector-specific nuances in ESG practices
highlights the importance of considering local market
conditions, cultural norms, regulatory environments, and
industry-specific challenges when evaluating the efficacy of
ESG initiatives. Additionally, further research could benefit
from exploring the ESG components separately to facilitate a
more thorough discussion of CSR and its connection with
financial performance.
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ABSTRACT

There are many factors that may affect the job satisfaction of blue-collar textile employees. Accordingly, this
study aims to determine the relationships between perceived supervisor support, job satisfaction, employees'
job embeddedness and workplace incivility behaviors. Within the framework of this purpose, a model was
created based on the literature in the research conducted on 427 blue-collar textile employees. This research
model corresponds to Hayes model 14. The data obtained were analyzed with the help of IBM SPSS 22.0, AMOS
24.0 and PROCESS-Macro v4.1, an IBM SPSS plug-in. When the relationships in the study are analyzed; it is seen
that perceived supervisor support has a positive total effect on the job satisfaction of blue-collar textile
employees. Perceived supervisor support has a positive effect on blue-collar textile employees' job
embeddedness. Blue-collar textile employees' job embeddedness has a positive effect on their job satisfaction.
It has been concluded that workplace incivility behavior has a negative effect the on job satisfaction of blue-
collar textile employees. It has been observed that workplace incivility behavior has a moderating effect on the
effect of blue-collar textile employees' job embeddedness on their job satisfaction. In the study, it was
determined that job embeddedness has a mediating effect on the effect of perceived supervisor support on job
satisfaction of blue-collar textile employees. In addition, when the research model is considered as a whole, it is
concluded that workplace incivility regulates the mediating role of job embeddedness in the effect of perceived
supervisor support on job satisfaction.

Keywords: Perceived Supervisor Support, Job Embeddedness, Workplace Incivility, Job Satisfaction
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Mavi yakali tekstil ¢alisanlarinin is tatminlerini etkileyebilecek birgok etmen s6z konusudur. Bu dogrultuda
arastirmada, algilanan yonetici destegi, is tatmini, galisanlarin ise gomulmuslukleri ile isyeri nezaketsizligi
davranislari arasindaki iliskilerin belirlenmesi amaglanmistir. Bu amag ¢ergevesinde, 427 mavi yakal tekstil
galisani tizerinde gergeklestirilen arastirmada, literatiire dayanilarak bir model olusturulmustur. Olusturulan bu
arastirma modeli Hayes model 14’e karsilik gelmektedir. Elde edilen veriler IBM SPSS 22.0, AMOS 24.0 ve bir IBM
SPSS eklentisi olan PROCESS-Macro v4.1 versiyonu yardimi ile analiz edilmistir. Arastirmadaki iligkiler
incelendiginde; algilanan yonetici desteginin mavi yakal tekstil galisanlarinin is tatminleri Gzerinde olumlu bir
toplam etkiye sahip oldugu gorulmiustur. Algilanan yonetici desteginin mavi yakali tekstil galisanlarinin ise
gomulmugluklerine olumlu bir etkisi oldugu gozlemlenmistir. Mavi yakali tekstil galisanlarinin ise
gdmilmisliklerinin is tatminleri tizerinde olumlu etkisinin oldugu saptanmistir. isyeri nezaketsizligi davranisinin
mavi yakali tekstil calisanlarinin is tatminleri tizerinde olumsuz etkisinin oldugu sonucuna erisilmistir. Mavi yakali
tekstil galisanlarin ise gomulmugliklerinin is tatminleri tGzerindeki etkisinde isyeri nezaketsizligi davraniginin
duzenleyici etkiye sahip oldugu goézlemlenmistir. Arastirmada algilanan yonetici desteginin mavi yakali tekstil
galisanlarinin is tatminleri Uzerindeki etkisinde ise gomulmusltgiin araci etkiye sahip oldugu tespit edilmistir.
Ayrica arastirma modeli bir butln olarak ele alindiginda, algilanan yonetici desteginin is tatminine etkisinde ise
gomulmuslugun araci rollinu isyeri nezaketsizliginin dizenledigi sonuglarina ulasiimistir.
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Giris

Orgiitler kuruldugu andan itibaren cesitli amaclar
dogrultusunda hareket etmekte ve bu amaglara ulasarak
varliklarini korumaya g¢alismaktadir. Bir orgiitlin korunmasi
ve gelistirilmesi, orglt igindeki insan unsuruyla ilgilidir.
Orgiitlerde insan unsuru, bir 6rgiitii diger érgiitten ayiran,
daha basarnl ve gliclu kilan, surekliligini saglayan 6nemli
bilesenlerden biridir. insan faktériiniin &rgiite katk
sunmasinin bir yolu da yaptig isten memnun olmasidir.
Ozellikle is tatmini, 6rgiitlerin basarisinda kritik bir rol oynar.
Bu perspektiften bakildiginda, tekstil sektériinde faaliyette
bulunan mavi yakali ¢alisanlarin i tatminlerine etki
edebilecek faktorlerin ortaya koyulmasi hem ulusal hem de
uluslararasi biyime ve gelisim agisindan oldukga 6nemli
sonuglar dogurabilir. Zira tekstil sektoriiniin biylime ve
gelisimi icin mavi yakali ¢alisanlarin hem buglinkii faaliyetleri
hem de gelecege yonelik amaglar dikkate alindiginda is
tatmini kavrami oldukga énemlidir.

is tatmini konusunda gecmiste yapilan farkl tiirdeki
incelemeler, sonraki arastirmalara yol gosterici olmanin yani
sira ¢esitli deneyim ve davraniglarin agiga ¢ikmasini
saglamistir. Ornegin, zorlayici gbrevlerde basari saglamak
genellikle hedeflere ulasmak icin birden fazla yol gelistirmeyi
gerektirmektedir (Snyder vd., 2002: 820). Ayrica buna benzer
durumlarda 6zellikle tekstil sektoriinde galisanlarin tatminleri
daha iyi performans gostermelerine katkida bulunurken
(Ashraf vd., 2013: 131) tatminsizlikleri ise daha olumsuz
performans sergilemelerine yol agabilmektedir (Shaikh vd.,
2019: 9). O halde tatminin performans ile olan bu dogrusal
iliskisi tekstil fabrikalarindaki ¢alisma ortaminda ¢alisanlarin is
tatminlerinin bittnselligine katki saglayabilir.

Mavi yakali tekstil calisanlarinin performanslari agisindan
islerinden tatmin olmalar dikkate alindiginda, onlarin daha
¢cok tatmin olabilmeleri ve c¢alisma ortamlarinda bu
tatminlerine etki edebilecek degiskenlerin neler olabilecegini
belirleyebilmek, arastirmanin temel sorunsalini
olusturmaktadir. Mavi yakali calisanlarin faaliyet gosterdikleri
fabrikalara yonelik yaklasimlari, yoneticilerinin roli ve
calisma arkadaslar (diger mavi yakali g¢alisanlar) ile olan
etkilesimleri, arastirma sorunsalinin agiklanmasina kaynaklik
etmektedir. Alan yazinda, mavi yakali tekstil calisanlarinin
ozellikle fabrikalardaki performanslari agisindan is tatmini
cabalarina yonelik  fazla arastirma yapilmadigi
gozlemlenmistir. Ayrica, mavi yakali tekstil calisanlarinin is
tatminlerinin  belirleyicisi olabilecek algillanan yonetici
destegi, ise gomilmuislik ve isyeri nezaketsizligi
degiskenlerinin birlikte ele alindig1 biitlinsel bir arastirmaya
rastanmamis olmasi, bu c¢alismanin 6nemini daha da
artirmaktadir. Bu faktorler, literatiirdeki bosluklar ve her
birinin is tatminini nasil etkiledigi g6z 6niinde bulundurularak
secilmistir. Ornegin, algilanan yonetici destegi calisanlarin
orgite baglhklarini  gliclendirirken, ise gdmulmuslik,
calisanlarin  islerine  olan  duygusal baglarini  ve
motivasyonlarini artirir. Diger yandan, isyeri nezaketsizligi is
tatminini olumsuz etkileyebilecek bir unsur olarak
degerlendirilmistir. Bu degiskenlerin is tatmini agisindan
o6nemi, sonraki paragraflarda ayrintili olarak ele alinacaktir.
Literattirdeki bu bosluk dikkate alinarak, arastirmada mavi
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yakali galisanlarin is basarilarinda énemli bir yer tutan is
tatminine etki edebilecek temel faktorlerin algilanan yonetici
destegi, ise gomillmislik ve isyeri nezaketsizligi
degiskenlerinin olup olmadigi arastiriimaktadir.

Arastrma modelinin  dayandigi  temel kuramlar
Kaynaklarin Korunmasi Teorisi (Hobfoll, 1988) ve Alan Teorisi
(Lewin, 1951) dir. Kaynaklarin korunmasi teorisinin ana
kavrami, bireylerin mevcut kaynaklarini korumaya ve yeni
kaynaklar elde etmeye tesvik edilmesidir. Mavi yakali tekstil
cahisanlari asiri is yukd, fazla mesai ve nezaketsiz davranisglara
maruz kalma gibi durumlardan dolayi kronik olarak stres
altindaysa, hayal kirikhigina ugrayabilir, hosnutsuz olabilir,
taciz edilebilir ve islerinde zorbaliga ugradiklarini
hissedebilirler (Mujtaba ve Senathip, 2020). Bu nedenle her
organizasyonda insan kaynaklari sermayesini korumak igin
ilgili yonetim, egitim ve basar stratejilerine ihtiya¢ vardir
(Mujtaba vd., 2020).

Koruma gorusiniin ikinci ilkesi kaynak yatirimidir. Hobfoll
(2001)'a gore, bireyler genellikle kaynaklari artirmak igin
kaynaklara yatirim yapar, kaynak kaybini énlemek igin onlari
korur ve kaybini telafi etmeye c¢alisir. Mavi yakali ¢alisanlar
ve cevreleri arasindaki iliskiyi anlamanin teorik temeli
psikolog Kurt Lewin'in alan teorisinde bulunabilir. Bu teoriye
gore, bir kisinin davranisinin gergeklestigi alan, davranisini
giclendirebilecek ya da degistirebilecek bir dizi iliski ve glictiir
(Lewin, 1947). Bu agidan tekstil fabrikalarinda faaliyette
bulunan ve kendilerine uygun calisma ortamini yakalayan
mavi yakall ¢alisanlarin is tatminleri icin ortaya koyduklan
psikolojik ve fizyolojik duygu durumlari yoneticilerinden
gordiikleri destek algisindan etkilenebilir. Mavi yakali
calisanlarin is tatminleri agisindan ise gomulmuslikleri ise is
ortami ve gevresel faktorlerinde etkisi ile isyeri nezaketsizligi
davraniglarini sekillendirebilir.

Gunimuzde tekstil isletmeleri Gretim kapasitesini
artirmak ve daha fazla kar elde etmek icin calisanlari
izerinden bazi amaglar belirleyebilmektedirler. Bu amaglarin
gerceklesebilmesi icin tekstil isletmeleri ¢calisanlarina kariyer
basamaklari olusturmakta, calisma ortaminin kalitesini
artirabilmekte ve onlarnin basarilari icin ¢alisanlarina
yoneticileri Gzerinden destekler verebilmektedirler. Bu
olanaklarin varligi calisanlarin islerine karsi gdmili olmalarini
saglayabilir. Ayrica calisanlar c¢alisma ortamlarinda diger
calisma arkadaslari ve yoneticileri tarafindan nezaketsiz
davranislara da maruz kalabilirler. Bu davraniglarin etkileri is
tatmini icin 6nemli olabilir.

is tatmin seviyesi, cevresel, drgiitsel, kiiltiirel, sosyal ve
kisisel faktorler gibi pek cok cesitli degisken tarafindan
etkilenmektedir (Mullins, 2002: 646—647). Bilim insanlari
aracihgiyla is tatmininin bircok belirleyicisinin oldugu ortaya
konmustur. Bu belirleyiciler arasinda, is arkadaslarn ile
iliskiler, yoneticiden goriilen destek ve adil davranma
sayilabilir (Fisher, 2001: 143). Bu acidan tekstil isletmelerinde
mavi yakali calisanlarin is tatminleri, algilanan yonetici
destegi, calisanlarin ise gomilmuslukleri ve isyerindeki
nezaketsiz davranislarin etkilerini anlamli hale getirmek icin
asagida bu degiskenler literatiir esliginde ifade edilmeye
calisilmistir.
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Kavramsal Cerceve

Algilanan Yénetici Destegi

Orgiitlerde  yoneticiler, calisanlarin  ihtiyag  ve
beklentilerini belirlemek igin gorevliendirilen ve hiyerarsik
olarak birincil iletisim kanali konumunda olan 6nemli
unsurlardir. Yoneticiler, 6rgltiin sahip oldugu kaynaklari
etkili ve verimli bir sekilde dagitarak o©rgit politikalari
cercevesinde galisanlar ile 6rgiit arasindaki iliskide belirleyici
bir rol Gistlenmektedirler (Muse ve Pichler, 2011). Calisanlara
islerini daha iyi yapmalari igin saglanan destekler, 6rgtit ya da
yoneticiler tarafindan islerini kolaylastirici faaliyetler olarak
tanimlanir (Matthews vd., 2010: 78). Calisanlarin orgitiin
kendilerine ne kadar deger verdigini ve katkilarinin ne kadar
onemli oldugunu algiladiklari siireg, destek algisi olarak
adlandirilir (Rhoades ve Eisenberger, 2002: 698).

Algilanan yonetici destegi literaturde
Eisenberger vd. (1986) tarafindan Orgiitsel destek
kavramindan turetilmis ve g¢alisanlarin  orgiit igindeki
katihmlarina verilen 6nem ile ilgilidir. Rhoades vd. (2001) bu
kavrami, galisanlarin mutlulugunu gézeterek onlarin hedef ve
degerlerine onem verme olarak tanimlarken,
Bhanthumnavin (2003: 79) ise daha basit bir sekilde yonetici
ile calisan arasindaki pozitif is iliskileri olarak ifade
etmektedir. Algilanan yonetici destegi, yoneticilerin
calisanlara gosterdigi ilgi, tesvik ve destegin ne kadar
hissedildigi seklinde de tanimlanabilir (Babin ve Boles, 1996:
60).

ilk olarak

Ise Gomiilmiisliik

Calisanlarin isletmeye bagliligini ifade eden kavramlardan
biri olan ise gdmiilmuslik, son zamanlarda yapilan akademik
arastirmalarda 6n plana c¢ikmaktadir. ise gdmilmiisliik
kavrami, Kurt Lewin’in alan kurami, gomlu figtrler kurami
ve kaynaklarin korunumu kuramina dayanmaktadir. Alan
kurami, bireylerin diger bireylerle olan iliskilerine karsi
davraniglarini  dizenlemesiyle ilgilidir ve ise gomilmek,
bireylerin kendilerini ait hissettikleri bir sistem veya aga bagl
olmalariyla agiklanabilir (Mitchell vd., 2001: 1104). Gomulu
figtirler kurami ise bireyin ge¢misiyle alakali olan gomuli
figtirlere dayandigini ve bu figlirlerden uzaklasmanin zor
oldugunu savunmaktadir. Kaynaklarin korunumu kurami ise
bireylerin kaynak kaybini 6énlemek ve gelecekteki kaynak
kayiplarini engellemek icin ise gomili olma nedenlerini
aciklamaktadir (Alici, 2017: 81).

ise gdmiilmislik kavrami, calisanlarin islerinden neden
ayrilmadiklari veya neden islerinde kaldiklarini agiklayan bir
olgu olarak Mitchell vd. (2001) tarafindan kavramsal anlamda
ilk kez kullanilmistir. ise gdmiilmislik, calisanlarin isyerinde
kalmalarini saglayan tim faktorleri kapsamakta ve bu durum
onlarin iliskilerine,  sorumluluklarina  ve  rollerine
odaklanmaktadir (Tabak ve Hendy, 2016: 24). Calisanlarin
orgltle olan baglarinin artmasi, onlarin isyerinde kalici
olmasini saglamaktadir (Bambacas ve Kulik, 2013: 1934). Bu
baglamda, ise gomiilmislik, calisanlarin neden islerinde
kalmaya devam ettiklerini aciklayan bir kavram olarak
literatiirde yer almaktadir (Karatepe, 2012: 497). Ise
gdmulmuslik, calisanlarin organizasyonda kalma nedenlerini
hem icsel hem de dissal wunsurlar cercevesinde

degerlendirmektedir. Bu kavram, galisanlarin organizasyona
baghhgini arttiran faktorleri tespit etmeyi amaglamakta ve
calisanlarin isyerinde neden kalmaya devam ettiklerini
anlamaya yonelik arastirmalarin konusu olmustur (Candan,
2016: 70).

isyeri Nezaketsizligi

Gunumdizdeki teknolojik gelismeler, kurumlar iginde
rekabet duygusunun artmasina neden olmus ve bunun
sonucunda  bireyler  arasinda  anlagmazliklar  ve
hosgorusuzliikler yasanmaya baslamistir (Leiter, 2013: 20).
isyeri nezaketsizligi, niteliksel anlamda saygi cercevesinin
disinda kalan, kaba ve medeni olmayan tutumlar olarak
tanimlanir (Reio Jr ve Ghosh, 2009). Ornegin, tehditkar
konusmalar yapmak, ¢alisma arkadaslarinin fikirlerini dikkate
almamak, bagirarak konusmak gibi davranislar medeni
olmayan davranislara 6rnek olarak gosterilebilir (Reich ve
Hershcovis, 2015). Orgiitsel anlamda isyeri nezaketsizligi,
isgorenlerin birbirlerine karsi sergiledikleri incitici sozler ve
medeni olmayan davranislari ifade etmektedir (Spence
Laschinger vd., 2012).

Bir orglitte hangi davranislarin nezaket kurallari igerisinde
oldugu ve hangilerinin olmadigina dair farkli gorisler
bulunmaktadir (Hoffman ve Chunta, 2015). Bu baglamda,
saygl kurallarinin disinda kalan kaba ve medeni olmayan
davranislar isyeri nezaketsizligi olarak degerlendirilir (Bolat,
2018). Ornegin, calisma arkadaslarina dik dik bakmak, onlari
gormezden gelmek, dislamak gibi fiziksel olmayan bazi
tutumlar isyeri nezaketsizligine ornektir (Lim vd., 2008).
Ayrica “iyi glnler” veya “glnaydin” dememek, diger
calisanlarin arag gereglerini izin almadan kullanmak ve
tesekkir etmemek de isyeri nezaketsizligi kapsaminda
degerlendirilen davraniglardandir (Tastan, 2014).

is yerlerinde yazili ve yazili olmayan nezaket kurallarina
uyulmasi gerekmektedir (Martin ve Hine, 2005). Bu kurallar
kilturden kiiltiire ve sektorden sektore farkhihk gosterse de
her organizasyonda gecerlidir. Nezaketsiz davranislar, is
ortaminda kolayca fark edilirken, nezaket davranislari
genelde zaten var olmasi gerektigi icin fark edilmez (Kanten,
2014). isyeri nezaketsizligi gorece zararsiz gibi goriinse de
uzun vadede siddetini artirarak olumsuz ¢alisma kosullarina
yol agabilir (Istkay, 2018). Bazi calisanlar bu olumsuz etkiyi
kabul  etmezken, bazilari  nezaketsiz  davranislan
onemsemeyebilir veya nezaketsizlik olarak algilayabilir
(Goktepe ve Keles, 2019; Giltag, 2019).

Is Tatmini

is tatmini arastirmalari, hem &rgiitlerde calisanlar hem de
onlari inceleyenler yani yoneticiler tarafindan buyik ilgi
gormektedir. Is tatmini, ahlak, catisma, tutum, liderlik,
performans ve motivasyon gibi pek ¢cok orgiitsel olguyla yakin
iliski icerisindedir. Birgok bilim insani tarafindan, is tatmini
kavraminin farkli 6gelerini belirlemek, her bir 6gesinin gérece
onemini Olcmek ve bu O&gelerin ¢alisan performansi
lizerindeki neticelerini incelemek icin farkl tanimlar ortaya
konulmustur (Parvin ve Kabir, 2011: 113).

is tatmini, 20. yiizyilin baslarinda kavramsal olarak ifade
edilmis olsa da, gercek etkileri 1930'larda ve 1940'larda
ortaya cikmaya baslamistir. Orgiitlerde insan faktdriiniin

121



Seyrek and Giirkan. / Journal of Economics and Administrative Sciences, 26(1): 119-142, 2025

artan 6nemi ile birlikte birgok arastirmaci ve bilim insani, is
tatmini kavramini incelemeye baslamistir. Kavramin éncisi
olan Hoppock, is tatmini olgusunu, "genel olarak isimden
memnunum" seklinde ifade edilmesine yol agacak olan
cevresel, psikolojik ve fizyolojik kosullarin bitini olarak
tanimlamaktadir. Bu tanimlaya gore, is tatminini etkileyen
birgok dis faktoér bulunmasina ragmen, is tatmini calisanlarin
iyi olma hali ile ilgili igsel bir olgudur ve tatmini tetikleyen
birgok faktoriin sonucu olarak degerlendirilmektedir (Green,
2000: 6). Hackman ve Oldham (1975), is tatminini, bir isten
elde edilen memnuniyet seklinde tarif etmistir. Bir baska
deyisle is tatminini, kisilerin icinde bulunduklar &rgutteki
rollerinin, onlarin islerine karsi genel bakislarina etkisi
seklinde tanimlamislardir. Bu tanimlamalara benzer bir
sekilde is tatmini, insanlarin halihazirda galismakta olduklari
islere karsi duygusal yoénelimleri olarak belirtilmistir. is
tatmini bireyin ¢alisma ortaminda 6dule yonelik tercihi olarak
ifade edilmistir (Green, 2000: 6).

Locke (1976: 1300) is tatmini kavramini "kisinin yaptigi isi
degerlendirmesinden kaynaklanan zevkli ve olumlu bir
duygusal durum" olarak tanimlanmaktadir. is tatmini, bir
¢alisanin hak ettigi, arzuladig veya bekledigi ciktilar ile gergek
ciktilarin karsilastiriimasi neticesinde ortaya ¢ikan sonuca
karsi gosterdigi duygusal tepkilerdir (Oshagbemi, 2000: 88).
is tatmini kavrami, bireylerin isleri hakkinda sahip olduklari
duygu, disiince ve tutumlari ifade etmektedir. Bu nedenle is

hakkindaki olumsuz tutum ve distinceler is tatminsizligini
olumlu tutum ve disiinceler ise is tatminini géstermektedir.
is tatmini algisi diisiik bir calisan, isiyle ilgili olumsuz hislere
sahipken; is tatmini algisi yiksek bir ¢alisan ise isi ile ilgili
olumlu hislere sahiptir (Robbins ve Judge, 2017).

Arastirmanin Yontem

Arastirmanin Modeli

Arastirmada, algilanan yonetici destegi ile is tatmini
arasindaki iliskide ise gomuilmusliik ve isyeri nezaketsizliginin
Ustlendigi  rolleri  tespit etmek amaglanmaktadir.
Arastirmanin = amaca  dogrultusunda  ilgili literatir
derinlemesine incelenmis ve ulasilan teorik bulgulara bagli
olarak Hayes (2018)’in ortaya koydugu 92 modelden hareket
edilerek bir arastirma modeli olusturulmustur. Olusturulan
bu arastirma modeli hem araciik (mediation) hem de
dizenleyici (moderated) etkinin yer aldigi bir durumsal
aracilik (moderated mediation) modeline denk gelmektedir.
Bu durumsal araciik modeli Hayes (2018: 591)'in Model
14’ine karsilik gelmektedir. Modelde yer alan degiskenlerin
ve oklarin yeri, alan yazindaki ampirik ¢alismalar ve kuramsal
aciklamalarin sonuglari incelenerek olusturulmustur. Asagida
Resim 1'de galismanin kavramsal modeline Resim 2’de ise
¢alismanin istatistiki gosterimine yer verilmistir.

Cinsiyet

Mezuniyet

iG

AYD

Resim 1. Arastirmanin Kuramsal Modeli Resim
Figure 1. The Theoretical Model of the Research

Resim 2. Arastirmanin Istatistiksel Modeli
Figure 2. Statistical Model of the Research

Not: AYD= bagimsiz degisken, iT= bagimh degisken, iG= araci degisken, iN= diizenleyici degisken; a= AYD’nin IG Uzerindeki etkisi, bi= IG'nin IT
tizerindeki etkisi, b2= IN'nin T tizerindeki etkisi, bs=iG ve IN’nin IT izerindeki etkilegsimsel etkisi, ¢’= AYD’nin iT tizerindeki dogrudan (diger degiskenlerin

etkisi olmaksizin) etkisi.
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Arastirma Hipotezlerinin Olusturulmasi

Bu bolimde arastirmanin konusunu olusturan
algilanan yonetici destegi, ise gomilmuslak, isyeri
nezaketsizligi ve is tatmini degiskenleri arasindaki iliskiler
incelenmis ve iliskilerden esinlenerek arastirma
hipotezleri sirasiyla olusturulmustur.

Algilanan Yénetici Destedi ile is Tatmini Arasindaki
iliski

Yoneticiler, ¢alisanlarinin tutumlarini, beklentilerini ve
davraniglarini etkilemede hayati bir rol oynamaktadir
(Griffin vd., 2001; Rathi ve Lee, 2017). Yoneticiler,
calisanlara rehberlik etmekten ve performanslarini
yonlendirmekten sorumlu olarak kuruluslarda var olan
temsilcilerdir; bu nedenle calisanlar, yoneticilerin
kendilerine yonelik yonelimlerini, yonetici desteginin bir
gostergesi olarak algilarlar (Shanock ve Eisenberger,
2006). Yonetici destegi, calisanlar icin 6nemli bir destek
kaynagidir, cuinki ¢alsanlar genellikle idari konular ve
daha fazla beceri isteyen islerde yardim almak igin
yoneticilerine basvururlar (Hughes, 2010; Lloyd vd., 2002).
Calisanlar, yoneticilerinin deger verdikleri kaynaklari
sagladigini gozlemledikten sonra, yoneticilerini
destekleyicileri olarak algilayabilirler (Kalliath vd., 2020:
2059). Cahlsanlar boylece yoneticilerine siki sikiya
baglanmaya baslarlar. Yoneticisine sikica baglh olan
cahisanlar, islerinden ayrilmayi diisinmez ve islerini en iyi
sekilde yapmaya meyilli olurlar (Becker vd., 1996).

Yonetici destegi ile calisanlarin is memnuniyetleri
arasinda kuvvetli bir iliski oldugu bilinmektedir (Perrewe
ve Carlson, 2002; Ceylan vd., 2015). is ortamlarinda
yuksek dlzeyde vyonetici destegi algilandiginda,
cahsanlarin islerinden memnun oldugu anlasiimistir
(Baloyi vd., 2014). Spitzer (1986)'e gbre yoneticiler, ¢alisan
performansini etkileyen her faktor icin farkli bir rol

oynayarak calisan performansini yukseltebilir.
Performansi etkileyen kisisel faktorlerle ilgili olarak
yoneticiler su onlemleri alabilir: Yoneticiler, c¢alisan

motivasyonunu artirmak igin isleri miikemmel bir bicimde
organize eder, is ortamini uygun bicimde tasarlar ve
performansi engelleyen faktorleri ortadan kaldirmaya
cahsir.

Ulusal ve uluslararasi literatiir dogrultusunda bu
calismada algilanan yonetici desteginin, ise yonelik
tutumun o6nemli bir gostergesi olan is tatmininin farkl
boyutlariyla pozitif yonde iliskili olmasi beklenmektedir.
Olusan bu beklenti genel anlamda Blau (1964)'nun sosyal
etkilesim/degisim (mubadele) teorisi cergevesinde
aciklanabilir.  Sosyal  etkilesim/degisim  (miibadele)
teorisine gore, isgorenler organizasyonun yarar saglayan
davranis ve tutumlarina olumlu yonde karsilik verme
meylindedir. Dolayisiyla ¢alisanlar, oOrgitiin sagladig
destek ve calisanlarin katkilarina verilen 6nem nedeniyle
islerinden, vyoneticilerinden ve c¢alisma ortamindan
memnuniyet duyarlar. Baska bir deyisle 6rgit, calisanlarin
ihtiyaclarini karsilar, calisanlarin katkilarini 6nemser ve
cahsanlarin  gikarlarini  korursa, calisanlar o6rgitin
cikarlarina is tatmini ile karsilik verir. Bir kurulusun calisan
katkilarina verdigi 6nem, calisanlarin kurulusta kabul
edildigini ve istendigini gosterebilir. Bu durum, calisanlara

islerine karsi olumlu bir tutum ve orgitte kalma istegi
vererek is tatmini olusmasina sebep olabilir ve 6rgiite karsi
olumlu bir tutum olusmasina katkida bulunarak yiiksek
dizeyde performans  gostermelerini  saglayabilir.
Yukaridaki bilgilerden hareketle arastirmanin birinci
hipotezi asagida sunulmustur.

Hai: Algilanan yonetici destegi is tatminini pozitif yonde
ve anlaml olarak etkiler.

Algilanan Yénetici Destedi lle Ise Gémiilmiisliik
Arasindaki iliski

Bandura (1977b)'nin sosyal 6grenme teorisine (social
learning theory) goére bireyler davranislari baskalarini
gozlemleyerek ve taklit ederek 6grenirler. Ancak 06z-
yeterlik kapasitesi olmadan c¢alisanlarin liderlerinin
davraniglarini taklit etme ve yeniden Uretme kapasitesi
pek yoktur. Baska bir deyisle bireylerin belirli bir davranigsi
gerceklestirebilme becerisine iliskin inanglarini artirmalari
gerekmektedir (O’Fallon ve Butterfield, 2012). Bu nedenle
yoneticilerinden alinan dogrudan destek, galisanlarin 6z
yeterliligini artirmada ve orglite daha fazla entegre
olmalarina yardimci olmada 6nemli bir rol oynayabilir.
Buna gore yonetici destegi algisinin, ¢alisanlarin ise
gomilmuslikleri Gzerindeki etkisini anlamaya veya
actklamaya sosyal 6grenme kurami yardimci olabilir.

Yonetici destegi alan c¢alisanlarin, sikinti ve stresleri
azalacag icin glinlik gorevlerini yerine getirmek adina
daha fazla rehberlik ve geri bildirim almaya istekli olurlar
(Eisenberger vd., 2002; Shanock ve Eisenberger, 2006).
Ornegin, yéneticiler tarafindan saglanan bu algilanan
sosyal destegin, otel ¢alisanindan olusan bir 6érneklemde
ise gomulmeyle iliskili oldugu bulunmustur (Karatepe,
2014). is arkadaslarindan ve yéneticilerinden destek
alabilen calisanlar islerine daha fazla baglanmaktadir
(Bergiel vd., 2009; Karatepe, 2016). Bu destek, calisma
arkadaslarindan ve amirlerden alinan ilgi ve alaka seklinde
olabilir (Karatepe, 2016). Singh vd. (2018)'in ¢alismasinda
da calisanlarin ise gdmuilmuslUgind artirmada is arkadasi
ve yonetici desteginin 6nemi vurgulanmistir.

Genel olarak sosyal degisim/etkilesim teorisi,
calisanlarin ve kurumun uymasi gereken belirli degisim
kurallan oldugunu iddia eder (Cropanzano ve Mitchell,
2005). Eger orglit yonetimi, calisanlarin is arkadaslarindan
ve yoneticilerinden destek almalarini saglayacak bir ortam
olusturursa, calisanlar da orgitte daha yiksek bir ise
gomilmuslukle  karsihk  verirler.  Bu  dogrultuda
Dechawatanapaisal (2021; 2022), calisma arkadaslan
destegi ile vyoOnetici desteginin ise gomilmaslGgi
etkiledigini ifade etmistir.

Sosyal degisim/etkilesim teorisi tarafindan saglanan
yonergelerle tutarh olarak, yoneticileri ve is arkadaslari ile
gilivene dayali ve kaliteli iliskileri olan calisanlar, 6rgiitlin
sosyal agina gébmdludir. Yoneticileri ve is arkadaslariyla bu
tir glvene dayali ve Kkaliteli iliskiler, calisanlarin
kurumdaki bireylerle iyi baglantilara sahip oldugunu
gosterir. Yeterli ve kaliteli is sosyal desteginin varligi ayni
zamanda kurumun 6grenme ve beceri kazanma agisindan
calisanlara yeterli yatirm yaptigina isaret eder. Buna
gore, isyerinde isler zorlastiginda yoneticilerinden ve
calisma arkadaslarindan duygusal destek ve aragsal
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yardim alan ¢alisanlar, ise gdmulmusliik yoluyla karsilik
vermektedir.  YOnetici desteginin ise gomulmusligu
tetikledigi belirtiimektedir (Bergiel vd., 2009). Bu
baglamda Karatepe (2011) Kamerun'daki otel galisanlari
arasinda yonetici desteginin ise gdmulmusligi artirdigini
gostermistir. Tekstil sektérl ¢alisanlarinin  algilanan
yonetici destegi ile ise gdbmiilmuslikleri arasindaki iligki
sinirh 6lglide incelenmistir (Malik vd., 2023). Algilanan
yonetici desteginin tekstil galisanlarinin ise gdmulmusligi
Uzerindeki etkisini belirlemek icin asagidaki hipotezin
gelistirilmesine ihtiya¢ vardir. Bu nedenle, arastirmanin
ikinci hipotezi asagidaki gibidir:

H,: Algilanan yonetici destegi ise gdmulmusligi pozitif
yonde ve anlamli olarak etkiler.

ise Gémiilmiisliik ile is Tatmini Arasindaki iliski

ise gdmilmusliik, calisanlarin neden bir &rgiitte
kaldiklarini  agiklayan ve ¢alisanlarin  6rgite olan
yakinliklari hakkinda 6nemli degerlendirmeler saglayan
dnemli bir faktérdir (Yu, vd., 2020). ise gdmilmiisliik hem
bireysel hem de orgiitsel diizeyde faydalar saglamaktadir
(Hom vd., 2009; Mitchell vd., 2001; Potgieter ve Ferreira,
2018; Van Dyk vd., 2013). Bu durum, daha yiiksek diizeyde
ise gomilmislik deneyimi yasayan calisanlarin  bir
organizasyondan ayrilma olasiliginin daha disiik oldugunu
varsayan ise  gomilmuslik  teorisinde  agik¢a
gorilmektedir (Mitchell vd., 2001). ise gdémilmislik
teorisi, calisanlarin daha yiksek diizeyde is tatmini
yasamalarinin, ayrilma niyetlerini olumsuz ve orglte
baghliklarini ise olumlu yénde etkilemesi olarak ifade
edilebilir (Chetty vd., 2016; Potgieter ve Ferreira, 2018).

ise gdmilmusliik ile is tatmini arasindaki iliskiyi Zhang
vd., (2019) kaynaklarin korunmasi teorisine (Conservation
of Resources Theory (COR)) dayandirmistir. Zhang vd.,
(2019) kaynaklarin korunmasi teorisinden (Hobfoll, 1989;
2001) elde edilen bilgilerden vyararlanarak, ise
goémilmuslige kaynak perspektifinden yaklasmakta ve ise
goémilmislagin kisinin kaynak durumunu yansittigini 6ne
sirmektedir. Gergeklesen kaynaklarin sayisi géz oniine
alindiginda, calisanlarin kendilerini kurulusa karsi olumlu
tutumlar sergilemeye mecbur hissettikleri gorulir. Bu
nedenle ise gdmiilmuslGglin, calisanlarin is tatmini ve ise
baghliklar ile pozitif yonde iliskili oldugu ifade edilebilir
(Ampofo, 2020). Dolayisiyla da ise gomulmislGgin is
tatminine yol actigi sdylenebilir (Nalband ve Otaibi, 2022:
99). Griffeth vd. (2000) ve Lee vd. (2004), is faaliyetlerine
katilimda ise gomilmenin etkisinin, is tutumlari, is tatmini
ve baghlik ile es zamanli olarak ortaya cikabilecegini
belirtmektedir. Bu baglamda Kautsar vd. (2015), eczacilar
Gzerine yaptigl arastirmada, ise gomulmisligu yiksek
olan eczacilarin bir hastanede eczaci olarak calisirken is
baghliklarinin yaninda is tatminine yonelik tutumlar da
sergileyebileceklerini  belirtmistir.  Ayrica Sari ve
Anjaningrum, (2023: 53), yiksek ise gomulmusligin,
cahsanlarin isten daha fazla tatmin olmasini sagladigini
ifade etmistir.

ise gdbmilmusliik; ayni zamanda isten ayrilma niyeti,
orgutsel baghlk, is tatmini, yeni bir is bulma istegi vb. is
hayati ile ilgili pek c¢ok sonucu da etkilemektedir
(Halbesleben ve Wheeler, 2008; Lee vd., 2004; Mitchell
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vd., 2001). Ayrica calisanlarin ise gdmilmuslugl ayni
zamanda onlarin is memnuniyetini de artirmaktadir
(Andriani ve Sudibjo, 2022). Literatiire bakildiginda bir gok
galismanin, ise gdmilmisligin is tatmini UGzerindeki
olumlu etkisini ortaya koydugu gorilmektedir (Lee ve
Mitchell, 1994; Mitchell, vd., 2001; Jiang, vd., 2012). Bu
bilgilerin yani sira ise gomulmuslik, literatiirde algilanan is
performansi (Wheeler vd., 2012), is tatmini, isten ayrilma
niyeti ve fiili isten ayrilma vb. orgiitsel sonuglarin 6nemli
bir 6nciili olarak karsimiza gikmaktadir (Collins vd., 2014;
Harris vd., 2011). Bunlar gbz o6nline alinarak bu
arastirmada asagidaki hipotez olusturmustur:

Hs: ise gdmilmislik is tatminini pozitif yoénde ve
anlamli olarak etkiler.

ise GémiilmiisliiGiin Araci Rolii

ise gdmilmisliik, isten ayrilma niyeti gibi olumsuz
sonuglari azaltmada ve c¢alisgani tatmin etme gibi
olumlulugu tesvik etmede etkilidir (Martadiani vd., 2022;
Son ve Choi, 2015). ise gdmilmusliik, calisanlarin tutum
ve davraniglari arasinda aracilik rolii oynayabilecek 6nemli
bir elde tutma stratejisidir (Robinson vd., 2014; Wheeler
vd., 2010). Ancak ¢ok az sayida ¢alisma, ise gomulmuslGgu
bir araci olarak incelemistir (Thakur ve Bhatnagar, 2017).
Onceki arastirmalar daha ¢ok ise gomiilmislik ile
organizasyondan ayrilma niyetleri arasindaki baglantiyi
arastirmistir (Bergiel vd., 2009; Ferreira vd., 2017). Her
tutumun bir uyaranla baslatilmasi gerektiginden ise
gomulmusligin aniden ortaya ¢ikmasi beklenmez (Aman-
Ullah vd., 2021). Yonetici destegi, ise gomulmenin 6nemli
bir baslaticisi olabilir (Bergiel vd., 2009). ise gdmulmisliik
ayni zamanda algilanan yonetici destegi ile calisanlarin is
tatminlerinin agiklanmasinda ve iliskilendirilmesinde
o6nemli bir araci rol oynayabilir (Wheeler vd., 2010;
Stewart ve Wiener, 2021). Bu nedenle ise gomulmeyi
etkileyen faktorlerin incelenmesi gerekmektedir (Ng ve
Feldman, 2011; Holtom vd., 2012).

ise gdmilmislik arastirma modelinde araci degisken
olarak secilmistir, c¢lunkld degerli kaynaklarin kaybi
bireylerin  davranislarini  harekete  gecirmektedir.
Calisanlar muhtemelen is tatminlerini artiran kaynaklari
degerli olarak algilayacaklardir. Literatiire bakildiginda
zaman algilanan yonetici desteginin (Gok vd., 2015) ve ise
gomilmusligin (Martadiani vd., 2022) is tatminini
ylkselttigini  belirten arastirmalara rastlanmaktadir.
Kaynaklarin korunmasi teorisine gore insanlar, farkli
toplumlar icerisindeki yasam tatminlerini ve gelecekte ise
gomilmuslik elde etmek icin yasadiklar toplumdaki
mevcut kaynaklari kaybedeceklerinden endise duyabilirler
(Hobfoll, 1989). Bu dogrultuda organizasyondaki kaynak
bollugu g6z 6niine alindiginda, gdmli calisanlarin 6nemli
is kaynaklarini kaybetmeyi goze almayacaklari ve bu
durumunda onlarda is tatmini artisina sebep olacagi
dusinidlmektedir (Hobfoll, 1989; Wheeler vd., 2012).

ise gdmilmusliik kavrami daha ¢ok bati lilkelerinde
incelenmistir (Karatepe, 2012). Bu nedenle, bu bolgedeki
arastirmalarin azhg1 nedeniyle Asya Ulkeleri baglaminda
ise gdmilmuslGgin arastirilmasina ihtiyag vardir (Thakur
ve Bhatnagar, 2017; Ramesh ve Gelfand, 2010; Lee vd.,
2014). Bu calismanin Turkiye’de vyapilmasi ile Asya
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baglamindaki boslugun doldurulmasina katki sunmasi
beklenmektedir. Ayrica fabrikalar, ¢alisanlarin isyerindeki
refahini artirmak igin, onlara maksimum diizeyde ydnetici
destegi saglayarak, onlarin yerlesikligini artirma, boylelikle
uzun vadede kuruluslarda kalmalarini tesvik etmek icin bu
¢alismanin  bulgularina basvurabilirler. Bdylece, ise
gomilmuslik teorisine dayanarak, ise gomilmuslik,
yonetici destegi yoluyla g¢alisanlar ve 6rgit arasinda bir
baglanti olusturacak ve galisanlarin yaptiklari isten tatmin
olmalari ile sure¢ sonuglanacaktir. Bu nedenle
arastirmanin  dordinci  hipotezi  asagidaki  gibi
olusturulmustur.

Ha: ise gémilmiislik, algilanan yonetici destegi ile is
tatmini arasindaki iliskide araci etkiye sahiptir.

Isyeri Nezaketsizliginin Diizenleyici Rolii

Stresorler genellikle agik¢a olumlu veya olumsuz
degildir ve bu nedenle kisisel degerlendirmeye tabidir
(Hobfoll, 1989). Zararli (zarara neden olan), tehdit edici
(gelecekteki zarar distindiren) ve zorlayici (blylime veya
O6grenme firsatlari sunan; Lazarus ve Folkman, 1984)
olmak Uzere ¢ok sayida degerlendirme tirii mevcuttur.
Oliimcil AIDS hastalarinin egleri (Moskowitz vd., 2003;
Stein vd., 1997), 6grenci zorbaligina maruz kalanlar
(Matsunaga, 2011) savas, bosanma ve fiziksel hastalk
magdurlari (Schaefer ve Moos, 1998) Uzerine yapilan
arastirmalarda, bireyler sasirtict  bir siklikta stresli
deneyimlere iliskin olumlu, zorlayici degerlendirmeler
olusturmuslardir. Nezaketsizlik hem ince hem de belirsiz
oldugundan (Andersson ve Pearson, 1999), nezaketsizlige
iliskin degerlendirmelerin de degisebilecegi duslnulebilir
(Marchiondo vd., 2018: 371). Ozellikle, nezaketsizlik
genellikle olumsuz degerlendirmelere yol agarken, ayni
zamanda bir blylime firsati olarak da deneyimlenebilir.

Calisanlar, cesitli nedenlerle nezaketsizlige iliskin
meydan  okuma  degerlendirmeleri  olusturabilir.
Kaynaklarin korunmasi teorisine gore (Hobfoll, 1989),
insanlar kaynaklarini (6rnegin sosyal, psikolojik, fiziksel)
biriktirmeye ve korumaya calisirlar. Calisanlar,
nezaketsizligi yalnizca kaynaklarina yonelik bir tehdit
olarak gormek yerine, hatalarindan ders ¢ikararak ya da
daha vyuksek bir seviyede performans gostererek
kaynaklarin kazanilabilecegi bir meydan okuma olarak
gorebilir. Calisanlar, gecmiste vyasadiklari nezaketsiz
deneyimlerden gelecekteki davranislarini yonlendirmek
amaciyla vyararlanabilirler. Bu tlr olaylari, benzer
durumlarda ortaya cikabilecek sonuclari tahmin etmek ve
iyilestirmek icin bir kaynak olarak kullanabilirler (Pillemer,
2003). Meydan okuma degerlendirmeleri, olumsuz
dusinceleri engelleyip deneyimlere olumlu anlamlar
yukleyerek, fizyolojik stres tepkilerini hafifleterek ve
sonunda kaynaklari yenileyerek, psikolojik rahatlama
saglayan daha genis bir basa ¢ikma sirecinin parcasi
olabilir (Folkman ve Moskowitz, 2000a). Bu nedenle,
nezaketsizlikle ilgili meydan okuma degerlendirmelerinin,
hedeflenen kaynaklarin farkli yonlerini destekleme ve
koruma potansiyeli vardir.

Calisanlar nezaketsizlik davranisinin zarar verme niyeti
ile yapildigini algiladiklarinda bu durumun tutumlarini
olumsuz etkileyecegi bilinen bir gercektir. Calisanlarin

zarar verme niyeti algilamadig§inda nezaketsizligi nasil
degerlendirecekleri asil kritik sorudur. Calisan kasith
olmayan nezaketsizligi géz ardi etmek yerine, durumu
anlamlandirmanin ve altinda yatan anlami
degerlendirmenin 6nemli oldugunu distinecektir, ¢linki
calisanlar refahlarini etkileyebilecek olaylarin (6zellikle de
olumsuz olaylarin) hesabini sorma hakkina sahip
olduklarini disinmektedirler (Bohner vd., 1988; Miller,
2001). Bu hak sahipligi, calisanlarin kasith kaba
davraniglara  kiyasla  kasitsiz  kaba  davranislan
degerlendirirken daha titiz olmasini  agiklayabilir
(Vangelisti ve Young, 2000). Kasitl olmayan kaba
davraniglarin  degerlendiriimesinde meydan okuma
degerlendirmeleri ve potansiyel faydalarin dikkate
alinmasi daha olasidir (Vangelisti ve Young, 2000). Kaba
ancak kasitsiz olaylara 06grenme firsati gibi olumlu
anlamlar yiiklenmesi, ¢alisanlarin kisisel kontrol, ustalik ve
hatta 6z saygl duygusu kazanmasina olanak taniyabilir
(Folkman ve Moskowitz, 2000a; Schaefer ve Moos, 1992).

Bu agiklamalar, kasith olmadigi disliniilen olumsuz
olaylarin neden empati (Betancourt ve Blair, 1992) ve
yardim etme davranisi (Martinko vd., 2007) ortaya
cikardigini  agiklamaktadir. Kasith olmadigl dusiindlen
olumsuz olaylar degerlendirmeleri “yumusatabilir”
(Vangelisti ve Young, 2000: 396) ve hatta daha yakin
iliskileri tesvik edebilirler (Clark ve Grote, 1998). Kasith
olmayan olumsuz davranislar prososyal, destekleyici,
stratejik ve hakli olarak degerlendirilebilir ve bunlarin
iliskisel memnuniyeti artirdig1 gérilmektedir (Vangelisti ve
Young, 2000). Bu ¢alismalardandan yola ¢ikilarak, kasitsiz
olumsuz olaylarin meydan okuma degerlendirmelerini
tesvik ederek potansiyel olarak c¢alisanlara fayda
saglayabilecegi diistinilebilir. Ornegin, bir yénetici ekip
liyelerinden daha fazlasini sert bir sekilde talep edebilir;
calisanlar durumu zarar verme niyeti olarak
algilamazlarsa, davranisin iyi niyetli oldugu (6rnegin
performansi artirmayr amagcladigl) sonucunu ¢ikarma
olasiliklari daha yiksektir. Calisanlar bu durumu
kendilerini zorlamak ve blylmek icin bir firsat olarak
gorurler (Marchiondo vd., 2018: 373).

Zorluk degerlendirmeleri sayesinde bireyler
performanslarini gelistirmeyi, sorun ¢ézmeyi, gelecekte
benzer olaylari ele almayi (Pillemer, 2003) ve daha etkili
basa cikma mekanizmalari benimsemeyi 06grenebilirler
(Folkman ve Moskowitz, 2000a, 2000b). Gercekten de,
meydan okuma degerlendirmelerinin daha yiksek moral
(Stein vd., 1997), yaraticilik ve proaktif davranis (Ohly ve
Fritz, 2010) ve performans (Tomaka vd., 1993) dahil olmak
lizere bir dizi olumlu sonuca yol actigI gosterilmistir. Bu
dogrultuda nezaketsizligi meydan okuma olarak
degerlendirmek enerji ve gelisimi tesvik edecektir
(olumsuz degerlendirme icin tam tersi) (Marchiondo vd.,
2018: 375).

Her ne kadar literatlrde isyeri nezaketsizligi ile ise
gomilmusligin ve is tatmininin negatif yonde iliskili
oldugu ifade edilse de sayisi sinirli olmakla beraber bazi
arastirmalarda iliskinin bulunamamasi (Cing6z ve Kaplan,
2015), Stockholm sendromu, isyeri nezaketsizliginin
Pazartesi'den Cuma'ya azalmasi (Nicholson ve Griffin,
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2017), c¢alisanin yodneticisinden gordiglu nezaketsiz
davranisin etkisinin sadece 2 (iki) saat olmasi (Meier ve
Gross, 2015), vb. etmenlerden dolaylr isyeri
nezaketsizliginin etkilerinin literatiirde beklenenin aksine
¢tkma olasiligl da bulunmaktadir. Ayrica ¢alisanlarin isyeri
nezaketsizligini meydana okuma, biliyime ve 6grenme
firsati olarakta degerlendirerek isyeri nezaketsizligi
durumunu olumlu algilayabilecekleri unutulmamalidir
(Marchiondo vd., 2018). Bu nedenle yukarda verilen
bilgiler neticesinde isyeri nezaketsizligi ise gomulmuslik
ile is tatmini arasindaki iliskide pozitif veya negatif yonde
bir diizenleyici degisken olabilecegi varsayilmaktadir. Yani
isyeri nezaketsizliginin ise gomulmusluk ile is tatmini
arasindaki iliskiyi yonetebilecegi duslinilmektedir. Ayrica
algilanan yonetici desteginin ise gobmilmuslik yoluyla is
tatmini  Gzerindeki olasi  dolayli etkisini isyeri
nezaketsizliginin yonetebilecegi iddia edilmektedir. Bu
varsayimdan hareketle asagidaki hipotezler
olusturulmustur.

Hs: isyeri nezaketsizligi ise gdbmilmuslik ile is tatmini
arasinda diizenleyici etkiye sahiptir.

He: Algilanan yonetici desteginin ise gomuilmuslik
vasitasiyla is tatminine etkisinde isyeri nezaketsizliginin
diizenleyici roll vardir.

Arastirmanin Amaci, Onemi ve Sinirhliklari

Arastirmanin temel amaci, isletmelerin yasamlarini
surdirmeleri, rekabet avantaji saglamalari ve bu avantaji
devamh hale getirebilmeleri icin dnem tasiyan algilanan
yOnetici destegi, ise gdbmilmuslik, isyeri nezaketsizligi ve
is tatmini dlzeyi gibi degiskenlerin birbirleri ile olan
iliskilerini ortaya koymaktir.

Literatlr incelendiginde, is tatmini disinda algilanan
yonetici destegi ozelliklede ise gomilmuslik ve isyeri
nezaketsizligi ile ilgili arastirmalarin sayica azhgi dikkat
cekmektedir. Bu bilginin yani sira bu degiskenlerin
birbirleri ile olan iliskilerini inceleyen herhangi bir
arastirmaya rastlanamamistir. Bu anlamda algilanan
yonetici desteginin is tatmini Uzerinde bir etkisinin
bulunup bulunmadiginin ise gdmilmuslik ve isyeri
nezaketsizligi gibi durumlarin bu iliskide herhangi bir rol
Ustlenip tstlenmedigini uygulamali bir arastirmaile ortaya
konulmasi literatirdeki bir boslugu doldurmasi
bakimindan énemli kilmaktadir.

Bu calismanin gelecekteki arastirmalarin dikkate
almasi gereken cesitli sinirlamalari vardir. Bu calismanin ilk
sinirlamasi, 6lcimlerin 6z bildirim verilerine dayanmasi ve
bu tir verilerin hatirlama ve sosyal istenirlik yanliligindan
etkilenebilmesidir. Oz bildirim sonucu elde edilen veriler,
katilimcilarin yasadiklari sorunlari dogru
hatirlamamalarina ve dolayisiyla daha ideal yanitlar
vermelerine neden olabilir. ikinci olarak arastirmanin
kesitsel bir calisma olarak planlanmasidir. Kesitsel veriler,
sorunun kaynagina iliskin nedensel iliskilerin tam olarak
ortaya konulamamasina neden olabilmektedir. Bu
nedenle calismanin verilerinin glvenilirligi ankete katki
sunan is gorenleri degerlendirmeleri ile sinirlidir.

126

Arastirmanin Evren(Ana Kiitle) ve Orneklemi

Arastirmamizda genel evren belirlenirken ekip
¢alismasina ve karsilikl etkilesime deger veren bir iskolu
secilmesinin uygun olacagini dngdrilmis ve bu nedenle
arastirmanin  genel evreni olarak tekstil sektoru
belirlenmistir. Calismanin arastirma evreni olarakta gerek
zaman gerekse kaynak tasarrufu saglamasi agisindan Agri
il sinirlari igerisinde yer almakta olan ve 2018 Aralik ayinda
Uretim yapmaya baslayan tekstilkent bolgesinde faaliyet
yuriiten tekstil fabrikalarindaki yaklasik 3000’e yakin
(ILKHA, 2022) mavi yakal ¢alisan belirlenmistir.

Evren  segildikten sonra  6rneklem  sayisinin
belirlenmesiigin literatiire bakildiginda Krejcie ve Morgan,
(1970: 610) tarafindan evren arttikga Orneklem

blyukliginin azalan bir oranda arttigl ve 384 (lg yiz
seksen dort) vaka civarinda nispeten sabit kaldig
belirtilmistir. Yapilan arastirmanin yontemine gore
degismekle birlikte (nicel, nitel, deneysel tasarim) sosyal
bilimler alanindaki genel kani 30 (otuz) ila 500 (bes ylz)
arasindaki bir 6rneklem sayisinin ¢ogu zaman yeterli
olacagl yonundedir (Glrbluz ve Sahin, 2018: 128).
Arastirmamizda segilen orneklem blyikligli %95 given
diizeyi ve %5 hata payi varsayilarak 341 (Ug yuz kirk bir)
olarak hesaplanmistir
(https://www.surveysystem.com/sscalc.htm).

Katihmcilarin yanh veya eksik cevaplar verebilecegi goz
onlinde bulundurularak 800 (sekiz ylz) adet anket formu
olusturulmustur. Olusturulan anket formu arastirmaci
vasitasiyla katilimcilara verilmis ve cevaplamalari bittikten
sonra geri alinmistir.  Orneklem seciminde her bir is
gorenin ornekleme dahil olma sansinin esit olmasi
amaciyla basit tesadiifi ornekleme yontemi
benimsenmistir. Toplanan verilerden bazilarinin eksik
bilgiler icermesi bazilarinin yanh cevaplar barindirmasi
bazilarinin ise katihmcilar tarafindan kaybedilmesinden
dolayl 427 (dort yiz yirmi yedi) adet anket formunun
arastirmada kullanilabilir nitelikte oldugu tespit edilmistir.

Veri Toplama Araglari

Demografik  Bilgiler: Kurum calisanlarina ait
demografik bilgileri toplamaya yonelik olan bu ankette;
cinsiyet, medeni durum, yas, 6grenim durumu, aylik gelir,
is tecriibesi gibi 6zellikler yer almaktadir.

Algilanan Yénetici Destedi Olcedi: Bu odlcek is
gorenlerin  yoOneticilerinden  gordukleri  desteklerin
seviyesini belirlemek icin Karasek vd. (1982), Gant vd.
(1993), Babin ve Boles (1996), Liden ve Maslyn (1998),
Yoon ve Lim (1999), Jiang ve Klein (1999) ve Gillen vd.
(2002) tarafindan gelistirilen benzer olgeklerden
yararlanilarak birbirini tamamlayici ancak birbirinin aynisi
olmayan maddeler secilerek Giray ve Sahin (2012)
tarafindan gelistirilen  6lgektir.  Olcegin  Tirkce'ye
uyarlanmasida ayni yazarlar tarafindan yapilmistir.
Yazarlarca gecerliligi ve glvenilirligi (a=0,94) kanitlanan
bu o6lcek 11 (on bir) ifade ve tek boyuttan olusmaktadir.
Ayrica bu 6lcekte ters puanlanan soru bulunmamaktadir.

isyeri Nezaketsizligi Olcedi: Calisanin is ortaminda
kendisine karsi yapilan nezaket disi davranislarin ne
sikhkla goruldigini degerlendirmek igin Cortina vd.
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(2001) tarafindan gelistirilmis isyeri nezaketsizligi
dlceginden yararlaniimistir. Olgcegin Tiirkce uyarlamasi
Gok vd., (2019) tarafindan yapilmistir. Olgegin orijinal
formu son bes yil igerisinde meydana gelen isyeri
nezaketsizligini olgse de, bu c¢alisma ve diger baz
¢alismalar (Trudel ve Reio Jr., 2011, Cortina vd., 2013;
Schad vd., 2014), hatirlamama durumunu en aza indirmek
icin son bir yilda meydana gelen isyeri nezaketsizligini
dlgmektedir. Isyeri nezaketsizligi dlcegi 7 (yedi) ifade ve
tek boyuttan olusup igerisinde ters puanlanmis soru yer
almamaktadir.

ise Gémiilmiisliik Olcedi: Bu 6lgek calisanlarin ise
gdmulmusluk seviyelerini ortaya ¢ikarmak igin Crossley vd.
(2007) tarafindan gelistirilen (a=0,88), ve Kesen ve Akyiiz
(2016) tarafindan Turkge'ye uyarlanan gegerliligi ve
glvenilirligi (a=0,90), kanitlanmis 7 (yedi) madde ve tek
boyuttan olusan global ise gomilmislik o6lgeginden
yararlaniimistir. Bu 6lgekte “Bu kurumdan ayrilmak benim
icin kolay olurdu.” seklinde bir adet ters puanlanan soru
bulunmaktadir.

is Tatmini Olgegi: Olcek is gorenlerin is tatmini
seviyelerini ortaya gikarmak icin Spector (1985) tarafindan
gelistirilmistir. is tatmini 6lgegi Spector tarafindan hizmet
sektoérl organizasyonlar igin gelistirilmis olsa da tim
organizasyonlar icin  uygun bir 0Olcek  olarak
degerlendirilmektedir. Olgek iletisim, isin yapisi, calisma
kosullari, performans odilleri, c¢alisma arkadaslari,
yonetim, terfi, yan 6demeler ve (cret gibi is tatmininin
dokuz farkli yoninl iceren maddelerden meydana
gelmektedir (Spector, 1985: 694). Diger is tatmini
Olgekleriyle karsilastirildiginda bu o6lcegin genel kabul
gormus 11 (onbir) is tatmini 6lglistinden 9'unu (dokuzunu)
Olgtlgl icin yeterli oldugu dusindlebilir. Turkce’'ye Kula
(2011) tarafindan uyarlanan 9 (dokuz) ifade ve tek boyutlu
bu olcekte ters puanlanan soru bulunmamaktadir.
Arastirmada kullanilan tim o6lgeklerin derecelendirilmesi
besli likert tipine gore hazirlanmis ve olgekte yer alan
maddelere verilen yanitlar 1 ila 5 arasinda degisen
puanlarla degerlendirilmistir.

Analiz Yontemleri

Arastirma kapsaminda toplanan verilerin analizi igin
AMOS, IBM SPSS ve IBM SPSS eklentisi olan PROCESS-
Macro v4.1 paket programlari kullanilmistir. Oncelikle
arastirma kapsaminda kullanilan her olgek icin gerekli
glvenirlik ve gecerlik analizleri ayri ayri yapilmis olup,

analizde kabul edilen anlamlilik seviyesi p=0,05'tir.
Arastirmada da slrekli degiskenler  kullaniimasi
Cronbach's alpha yoénteminin kullanilmasinda etkili

olmustur. Sosyal bilim arastirmalarinda genel kabul
goérmis cronbach's alpha skoru 0,70°dir. Sosyal bilim
arastirmalari arasinda gittikce yaygin kabul gérmeye
baslayan anlayis; daha once cesitli calismalar ile
glvenilirligi ve gecerliligi ortaya konmus Olceklere
dogrulayici faktor analizi (DFA) uygulanarak yapisal ve
faktoriyel gecerliligine dair kanitlarin rapor edilmesi
yonindedir (Glrbiliz ve Sahin, 2018: 318). Bu arastirmada
kullanilan 6l¢cim araglarinin daha 6nceki arastirmalarda

kesfedici faktor analizleri (KFA) yapilmis olmasindan dolay
bu calismada tekrar kesfedici faktdr analizi (KFA)
uygulanmamis sadece dogrulayici faktér analizi yapiimistir
(Ornegin, Erkal, 2020: 113). Dogrulayici faktér analizi
(DFA) yapilirken, verilerin normal yakin dagilim géstermesi
sebebiyle “Maximum Likelihood” hesaplama
yénteminden yararlaniimistir (Gurbiz, 2019: 76).

Galismada SPSS eklentisi olan PROCESS-Macro ile
hipotezler test edilmistir. PROCESS-Macro eklentisi bizlere
aracilik, diizenleyicilik ve durumsal aracilik gibi karmasik
modelleri degerlendirmemizde yardimci olmaktadir.
Ayrica durumsal araci etkinin Bootstrap yontemi ile ortaya
konulmasini ve durumsal araci etkilerin 6neminin
dizenleyici degiskenin cesitli diizeylerinde (dusuk-orta-
yuksek) irdelenmesini miimkiin kilmaktadir (Hayes, 2013).
Bu dogrultuda dulzenleyici degiskenin disik, orta ve
ylksek degerleri belirlenirken ortalamanin bir satandart
hata eksigi “diisik” ortalama deger “orta” ve ortalamanin
bir standart hata fazlasi da “yuksek” dizenleyici etki
dizeyini ifade eden segenek isaretlenerek analizler
gerceklestirilmistir.  Bu  dizeylerin  hangisi  veya
hangilerinin istatistiksel olarak anlamli oldugu ve bu
sonuglarin nasil yorumlanmasi gerektigi iki yontem
yardimiyla ortaya konmaktadir. Bu yontemlerden ilki Pick-
a-Point yontemidir. Bu yontem basit egim analizi veya
spot 15181 (spotlight) analizi olarak adlandirilan ve
etkilesimsel etkiyi irdelemek icin kullanilan en popiiler
yéntem oldugu sdylenebilir (Hayes, 2018; 2022). ikinci
yontem ise Johnson Neyman yontemidir. Ancak bu
yontemin sadece basit diizenleyici etki modellerinde
kullanilmasi gerektigi durumsal aracilik modelleri test
edilirken Pick-a-Point yonteminin daha saglikli olacagi
ifade edilmektedir (Bozkurt, 2023: 244).

Analiz ve Bulgular

Demografik Ozelliklere iliskin Bulgular

Arastirmanin yapildigi Agri Tekstilkent Bélgesi’'nde yer
alan tekstil firmalarinda goérev vyapan calisanlarin
demografik o6zelliklerine iliskin bilgiler Cizelge 1’de
sunulmustur. Cizelge 1'e goére arastirmaya katilanlarin
cogunlugunu erkek calisanlar olusturmaktadir. Ancak
erkek ve kadin galisanlar arasinda sayisal anlamda buyuk
bir farklihk olmadigi goze carpmaktadir. Cizelgeye gore
arastirmaya katilanlarin medeni durumlari incelendiginde;
%33,7’sinin evli oldugu %66,3’'Unin ise bekar oldugu
gozlemlenmistir. Cizelgeye gore orneklemin biylk bir
¢ogunlugunu 30 vyas alti  (%67,4) calisanlar
olusturmaktadir. Dolayisiyla tekstilkente c¢alisanlarin
biylk boliminin geng veya orta yas grubunda yer aldigi
soylenebilir. Katilimcilarin diger bir demografik ozelligi
olan en son mezuniyetlerine bakildiginda; tekstilkente
calismakta olan is gorenlerin egitim seviyelerinin disiik
oldugu ifade edilebilir. Son olarak calisanlarin halen gérev
yapmakta olduklari is yerindeki calisma sirelerine
bakildiginda; tekstilkente calisan is gorenlerin buylk
cogunlugunun 1 yil veya daha kisa siiredir bu fabrikalarda
calistig belirlenmistir.
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Cizelge 1. Katilmcilara iliskin Demografik Bilgiler
Table 1. Demographic Information on Participants

Degisken Kategori Frekans Yiizde(%)
Cinsiyetiniz Kadin 196 45,9
Erkek 231 54,1
Medeni durumunuz Evli 144 33,7
Bekar 283 66,3
Yasiniz 24 ve alti 124 29,0
25-30 164 38,4
31-35 65 15,2
36-40 48 11,2
41 ve Uzeri 26 6,1
En son mezuniyetiniz ilkokul 77 18,0
Ortaokul 124 29,0
Lise 152 35,6
On lisans 53 12,4
Lisans 21 4,9
Bu is yerindeki ¢alisma suireniz 1 yildan az 247 57,8
1wl 78 18,3
2 yil 62 14,5
3 yil ve Gzeri 40 9,4

Cizelge 2. Olgeklerinin Normallik Dagiimlar ve Giivenirlilik Katsayilari
Table 2. Normality Distributions and Reliability Coefficients of the Scales

Carpikhk Basiklhik

Degiskenler Ortalama  Standart Sapma (Skewness)  (Kurtosis) Cronbach’s Alpha
Algilanan Yonetici Destegi(Ort.) 3,57 1,03 -,576 ,032 ,921
ise Gomlmusliik(Ort.) 3,51 ,98 -,569 ,224 ,907
isyeri Nezaketsizligi(Ort.) 1,64 ,86 1,316 1,764 ,802
is Tatmini(Ort.) 3,87 ,90 -,761 1,498 ,858

Dogrulayici Faktér Analizi

28 2
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Resim 3. Olciim Modeline iliskin Faktér Yapisi
Figure 3. Factor Structure of the Measurement Model
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Normallik Varsayimi ve Giivenilirlik Katsayilar

Bu arastirmada verinin normal dagilip dagiimadigini
belirlemek maksadiyla basiklik (kurtosis) ve carpiklik
(skewness) degerleri temel alinmistir. Literatlirde farkli
yaklasimlar bulunsa da Kline, (2011: 63)'in, ¢arpikiik degerinin
13'ten, basiklik degerinin £10’dan kiiglik olmasi normal dagilim
varsayiminin karsilanmasi igin yeterli oldugunu ifade eden
aragtirmasi dikkate alinmistir. Hesaplanan degerlerin belirtilen
aralikta yer aldigl, bundan dolayl verilerin normale yakin
dagihm gosterdikleri gozlenmektedir. Ayrica ¢alismada
cronbach's alpha glvenilirlik 6l¢tittinln literattirde gelen kabul
gordigi gibi 0,70 veya daha yiksek olmasina dikkat edilmistir
(Field, 2018; Tavsancil, 2014). Hesaplanan degerlerin belirtilen
aralikta yer aldigi, bundan dolayi glivenilir oldugu ifade
edilebilir. ilgili hesaplamalar Cizelge 2’de sunulmustur.

Olceklerin faktér yapisinin uyumlulugu dogrulayici faktor
analizi ile belilenmeye caligiimistir. Oncelikle 6lceklerin 8lgiim
modellerinin kestirim sonuglari incelenmistir. Oncelikli amag
Olcekten madde silmek olmadigindan AMOS program
ciktisinda gosterilen 6neriler dogrultusunda degisiklikler
yapilmasi kararlastirlmistir. Ancak yapilan modifikasyonlar
sonucu literatiirde kabul géren degerlere ulasilamamistir. Bu
dogrultuda standardize edilmis regresyon yikleri 0,50'den
kiglk olan maddeler 6lgekten ¢ikariimistir. Modelin son haline
iliskin uyum degerleri x 2/df=2,624, IFl= 923, TLI= ,913, CFl=
,923, RMSEA= ,062, RMR= ,050, SRMR= ,0535 olarak
hesaplanmistir. Ayrica 6lgim modeline iliskin fakt6r yapisini
gosteren ifadelerin faktor yikleri Resim 3’de sunulmustur.

Dogrulayicr faktér analizi sonucu dogrulanmis olan
algilanan yonetici  destegi, ise gomilmislik, isyeri
nezaketsizligi ve is tatminine iliskin AVE ve CR degerleri Cizelge
3’de sunulmustur.

Bir arastirma modelindeki dlgeklerin birlesim gegerliligine
sahip olabilmesi icin AVE >0,50, CR >0,70, CR > AVE kosullarinin
saglanmasi gerektigi ifade edilmektedir (Hair vd., 2009;
Raykov, 2004). Ancak Fornell ve Larcker, (1981: 39) CR>0,60
olmasi durumunda ortalama agiklanan varyans AVE
degerlerinin AVE> 0,40 olmasinin birlesim gegerliligi icin yeterli
olacagini ifade etmistir. Benzer sekilde Psailla ve Roland,
(2007)’e gore AVE degerinin 0,40 esit veya yliksek olmasi ancak
CR degerinin 0,70'den blyidk olmasi durumunda kabul
edilebilir.

Cizelge 3. AVE — CR Degerleri
Table 3. AVE - CR Values

Bu yaklagimlar 1siginda Cizelge 3 incelendiginde tim
Olgeklerin yliksek birlesim guvenilirligine sahip oldugu
(Bitlin CR degerleri 0,70’in Uzerindedir) sdylenebilir.
Olgeklere iliskin AVE degerlerinin CR degerlerinden diisiik
olmasi ve AVE degerlerinin literatiirde kabul géren esik
degerden AVE> 0,40 vyiksek olmasi  Olgeklerin
birlesim(yakinsak/benzesim) gecerliligine sahip oldugunu
gostermektedir.

Hipotez Testleri

Korelasyon Analizi ve Ayrisim Gegerliligi

Arastirmada  kullanilan  &lgeklerin  gegerlilik  ve
guvenirliliklerinin  belirlenmesinin ardindan degiskenler
arasindaki birebir iliskileri ortaya koymak adina korelasyon
analizi yapilmasina karar verilmigtir. Literatlirde kiguk
farkliliklar olmasina ragmen genel anlamda | r | > 0,70
kuvvetliiliski 0,30 < | r | < 0,70 orta kuvvette iliski | r | <
0,30 ise zayif iliski diizeyini ifade etmektedir (Bursal 2019:
131; Blylkoztirk vd., 2011). Arastirmada kullanilan
verilerin normale yakin bir dagilim gostermesinden dolayi
pearson korelasyon katsayisi hesaplanmistir.

Elde edilen bulgulara gore tim degiskenler arasinda
%99 6nem diizeyinde anlamli bir iliski vardir. Calisanlarin
algilanan yonetici destegi ile is tatmini arasinda anlamli ve
pozitif yonlii orta kuvvetli bir iliski vardir (r(427) = 0,644,
p<0,01). Bu sonuca gore calisanlarin yoneticilerinden
gordikleri destek arttikca calisanlarin is tatminleri de
artmaktadir.

Calisanlarin  algilanan yonetici destegi ile ise
goémulmuslikleri arasinda da anlaml ve pozitif yonde orta
kuvvetli bir iliski bulunmaktadir (r(427)=0,629, p<0,01). Bu
bilgilerden hareketle ¢alisanlarin yoneticiden destek aldig
dustincesinin artmasiyla islerine karsi gémili olma
seviyeleri de ylkselecektir. Ayrica c¢alisanlarin ise
gomulmuslikleri ile is tatminleri arasinda anlamli ve pozitif
yonli orta kuvvette bir iliski oldugu gorilmektedir
(r(427)=0,574, p<0,01). Bu bulguya gore calisanlarin ise
gomulmauslukleri artis gosterdiginde is tatminleri de
artacaktir.

Degiskenler AVE CR

Algilanan Yonetici Destegi(Ort.) 0,57 0,92
ise Gomiilmisliik(Ort.) 0,61 0,90
isyeri Nezaketsizligi(Ort.) 0,40 0,77

is Tatmini(Ort.) 0,46 0,86

Cizelge 4. Degiskenler Arasindaki iliskiyi Gésteren Pearson Korelasyon Katsayilari
Table 4. Pearson Correlation Coefficients Showing the Relationship Between Variables

Faktorler 1 2 3 4
1.Algilanan Yonetici Destegi(Ort.) (0,748)
2.is Tatmini(Ort.) ,644%* (0,671)
3.ise Gémulmiislik(Ort.) ,629%* ,574%* (0,775)
4.isyeri Nezaketsizligi(Ort.) -,439** -,428** -,317** (0,632)

Cizelgedeki parantez igindeki degerler AVE’nin karakok degerleridir.*p<0,05 **p<0,01
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Son olarak isyeri nezaketsizligi ile algilanan yonetici
destegi arasinda anlamli ve negatif yonde orta kuvvetli bir
iliski (r(427)=-0,439, p<0,01), is tatmini ile anlamli ve negatif
yonla orta kuvvette bir iliski (r(427)=-0,428, p<0,01) ve yine
ise gdbmilmuslik ile anlamli ve negatif yonll orta kuvvette
bir iliskisi (r(427)= -0,317, p<0,01) bulunmaktadir. Tim bu
sonuglardan hareketle isyeri nezaketsizligi arttikga algilanan
yonetici destegi, is tatmini ve ise gomulmiuslik
azalmaktadir. Yani isyeri nezaketsizligi ile diger degiskenler
arasinda ters oranti bulunmaktadir.

Cizelge 4 de ayrica bize ayrisim gegerliligi ile ilgili de
bilgiler sunmaktadir. Degiskenlerin ayrisma gegerliligini test
etmek icin Fornell ve Larcker'in yaklasimindan
yararlaniimistir. Bu yontemde, bir yapinin kendisiyle olan
korelasyonunun karesi, diger yapilarla olan
korelasyonlarinin karelerinden biiylk olmalidir. Yani, her bir
yapinin AVE’sinin (Average Variance Extracted) karesi, diger
yapilarla olan korelasyonlarindan biyiik olmalidir (Fornell &
Larcker, 1981). Tablodaki degerler incelendiginde her bir
yapinin agiklanan ortalama varyans karekokiniin diger
yapilarla  korelasyonundan daha  vyiksek oldugu
gorulmektedir. Dolayisiyla ayrisim gecerliliginin saglandig
soylenebilir.

Arastirma Hipotezlerinin Test Edilmesi

Arastirma kapsaminda elde edilen verileri analiz etmek
icin Hayes (2018)’in arastirmasinda yer alan model 14
onerisi kullanilmistir. Bu modeli arastirmaya uyarladigimiz
zaman algilanan yonetici destegi bagimsiz degisken is
tatmini bagimli degisken ise gdmulmuslik araci degisken ve
son olarak isyeri nezaketsizligi diizenleyici degisken rollerini
Ustlenmektedir. Process Macro ile yapilan regresyon
analizlerinde, basit aracilik etkisinin, basit diizenleyicilik
etkisinin veya ikisinin birlikte yer aldigi durumsal aracilik
etkilerinin var olup olmadigina, bootstrap analizi
neticesinde elde edilen %95 gliven araligindaki (confidence
interval, Cl) degerlere bakilarak karar verilmektedir. Araci,
dizenleyici ve durumsal aracilik etkilerinden hangisi
arastirihyor ise ilgili etki degerine tekabiil eden alt ve st
guven aralgr degerleri sifir (0) degerini kapsamiyorsa
arastirilan  etkinin  var oldugu kabul edilmektedir
(MacKinnon vd., 2004). Process macro ile model 14 test
edilirken Bootstrap teknigi ile 5000 adet yeniden 6rnekleme
alinmis ve hipotezlerin kabul edilebilmesi icin %95 giiven
arahig secenekleri tercih edilmistir. Bootstrap yonteminin,
Baron ve Keeny (1986)'nin geleneksel yénteminden ve
Sobel testinden daha guvenilir sonuglar verdigi iddia
edilmektedir (Hayes, 2018; Preacher vd., 2007; Zhao vd.,
2010). Bu baglamda hipotezleri test etmek icin bootstrap
yontemini esas alan regresyon analizi yapilmis ve sonuglari
Cizelge 5’de sunulmustur.

Tum modellerde cinsiyet ve mezuniyet durumu kontrol
degiskeni olarak kullanilmistir. Bu tabloda modelimize
uygun Ug farkli alt model olusturulmustur. Model 1'de
bagimsiz degisken olan algilanan y6netici desteginin (AYD)
araci degisken olan ise gdmilmislik (iG) Gizerindeki etkisi
incelenmistir (a yolu). Algilanan yoénetici desteginin ise
gomilmslaga pozitif yonla ve anlamli bir sekilde etkiledigi
tespit edilmistir (B=0,530, p<0,001). Bu bilgilerden
hareketle H, hipotezi kabul edilmistir. Ayrica tim tahmin
degiskenlerinin (algilanan yonetici desteginin cinsiyet ve
mezuniyet durumu ile birlikte) ise gomulmuslikteki
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degisimin yaklasik %40’ in1 (R2=0,401, p< 0,001) acikladig!
gorilmustar.

Model 2’de bagimsiz degisken olan algilanan yonetici
desteginin bagiml degisken olan is tatmini (iT) tizerindeki
toplam etkisi (total effect) ele alinmistir (c yolu = c’+(a.b1)).
Bir baska deyisle Model 2’de araci degisken olan ise
gomilmislik modelde olmadigi durumda algilanan
yonetici desteginin is tatmini Uzerindeki toplam etkisi
irdelenmistir. Buna gore algilanan yonetici destegi is tatmini
Gzerinde pozitif ve anlamh bir etkiye sahiptir (B=0,544,
p<0,001). Ayrica algilanan yonetici destegi cinsiyet ve
mezuniyet durumu ile birlikte is tatminindeki degisimin
yaklastk %43’inii (R2=0,427, p<0,001) agiklamaktadir.

Model 3'te ise bagimsiz (AYD), araci (IG), diizenleyici (iN)
ve etkilesim (IGXIN) degiskenlerinin bagimh (IT) degisken
Gzerindeki etkileri incelenmistir. Buna gore algilanan
yOnetici desteginin is tatmini Gzerindeki dogrudan etkisinin
(direct effect) pozitif ve anlamli oldugu gorilmustir
(B=0,357, p<0,001). (c’ yolu). Yani ise gomilmusligin
modele dahil edildigi durumda da algilanan yonetici
desteginin is tatmini Gzerinde etkisinin hala anlamli oldugu
tespit edilmistir. Bu bilgiler 1si8inda H; desteklenmistir.

Ayrica Model 3’e bakildiginda ise gomilmusligin is
tatmini lzerinde pozitif ve anlamli (B=0,228, p<0,001), (b;
yolu) bir etkisinin oldugu tespit edilmistir. Bu tespite
dayanilarak Hs hipotezimizin desteklendigi ifade edilebilir.
Model 3’te ayrica algilanan yonetici desteginin is tatmini
Uzerindeki dolayli etkisinin (indirect effect) anlamli oldugu
gorulmektedir. (B=0,145, %95 GA [0879, 2021]). (a.b; yolu)

Dolayisiyla algilanan yonetici desteginin is tatmini
lizerindeki etkisinde ise gdmulmislUgin bir araci roliinin
oldugu soylenebilir. Bu sonuglar neticesinde Hs
desteklenmistir.

Dolaylh etki degeri (B=0,145), algilanan yonetici destegi
duzeyi diger ¢alisanlardan bir birim yiiksek olan bir ¢alisanin
(algilanan  yonetici destegi yiksek olanlarin ise
gomilmdusliuklerinin - daha yiksek olmasi ve ise
gomilmusligi yiksek olan calisanlarinda is tatminlerinin
daha ylksek olmasi nedeniyle) is tatmininin de diger
calisanlardan 0,145 birim daha yiksek oldugu seklinde
yorumlanmaktadir. Algilanan yonetici desteginin is tatmini
izerindeki tam standardize etki biyikligine bakildiginda
giiven araliklarinin 0 (sifir) degerini kapsamadigindan dolayi
anlamli oldugu ifade edilebilir. (K2=0,18, GA [1073, 2451]).
Etki biydklikleri yorumlanirken genellikle K2=0,01’e yakin
ise duistk etki, K2=0,09’a yakin ise orta etki, K2=0,25"e yakin
ise ylksek etki seklinde yorumlanmaktadir (Preacher ve
Kelley, 2011). Bu bilgiden hareketle test edilen modeldeki
aracilik etkisinin ylksek degere yakin oldugu belirtilebilir.

Dizenleyici degisken olan isyeri nezaketsizliginin is
tatmini Gzerinde negatif ve anlamli (B=-0,162, p<0,001), bir
etkisinin bulundugu gozlemlenmistir. (b, yolu). Bunun yani
sira etkilesim (IGXIN) degiskeninin ise is tatmini Gzerinde
pozitif ve anlaml (B=0,097, p=0,028), bir etkisinin
bulundugu tespit edilmistir. (bs yolu). Bu sonuca gére isyeri
nezaketsizligi ise godmilmisligin is tatmini Gzerindeki
etkisini diizenlemektedir. Bir baska deyisle; calisanlarin ise
gomilmuslik dizeylerinin is tatmini Uzerindeki etkisi bu
calisanlari  algiladiklari  isyeri nezaketsizlig§ine gore
degismektedir. Bundan dolayi Hs desteklenmistir.
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Cizelge 5. ise Gdmiilmiislik ve is Tatmini Uzerindeki Coklu Regresyon Etkileri
Table 5. Multiple Regression Effects on Job Embeddedness and Job Satisfaction

Degiskenler Model.1 iG Model.2 iT Model.3 iT
B SH p B SH p B SH p

Sabit -1,786 0,136 <0.001 2,211 0,132 <0.001 2,861 0,155 <0.001
AYD 0,530 0,032 <0.001 0,544 0,031 <0.001 0,357 0,040 <0.001
Cinsiyet 0,014 0,051 0,784 -0,120 0,050 0,016 -0,129 0,047 0,006
Mezuniyet -0,050 0,024 0,039 -0,037 0,024 0,116 -0,019 0,022 0,387
iG 0,228 0,047 <0.001
iN -0,162 0,041 <0.001
IGXIN 0,097 0,044 0,028

F 94,54 105,26 70,47

p <0.001 <0.001 <0.001

R2 0,401 0,427 0,502

Not: AYD: Algilanan Yénetici Destegi, IT: is Tatmini, iG: ise Gémulmuslik, iN: isyeri Nezaketsizligi, iG X IN = ise Gomilmisl ik X isyeri Nezaketsizligi

(Etkilesim).

Cizelge 6. IN’nin Diisiik, Orta ve Yiiksek Oldugu Durumlarda iG’nin iT’ye Etkisi
Table 6. The Effect of Pl on IT in Cases of Low, Moderate and High IN

Dizenleyici Aracl Bagimh Etki SH
Duslk IN IG > IT 0,1646 0,062
Orta IN IG > IT 0,2295 0,047
Yiksek IN IG > IT 0,2945 0,046
4,60
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Resim 4. ise Gomlmislugiin is Tatmini Uzerindeki Etkisinin isyeri Nezaketsizligi Tarafindan Diizenlenmesi
Figure 4. Regulating the Impact of Job Embeddedness on Job Satisfaction by Workplace Incivility

Bu hipotez ile ilgili bir ¢cikarim daha yapmak olasidir. Bu
da Pick-a-Point yontemi sonuglarini yorumlamaktir. Pick-
a-Point yontemi ile ulasilan sonuglara gore; isyeri
nezaketsizliginin tim dizeylerinde, ise gébmulmislik is
tatminini pozitif yonde etkilemektedir. (Cizelge 6). Bir
baska ifade ile; calisanlarin algiladiklari isyeri nezaketsizligi
diizeyleri  disiik (0, |(W=-0,6339) Etki=0,1669,
p=0,0074), orta By | (W=0) Etki=0,2281, p<0,0001) veya
yiiksek 8, | (W=0,6339) Etki=0,2893, p<0,0001) oldugu
durumlarda calisanlarin ise gomilmuislik dizeyleri is
tatminini dlzeylerini olumlu yonde etkilemektedir.
istatistiksel olarak anlamli ¢ikan etkilesimsel terimi bize
gosteriyor ki; ise godmulmusligin is tatmini tzerindeki
pozitif etkisi algilanan isyeri nezaketsizligi diizeyi disik
olan calisanlarda istatistiki olarak daha duslk, yiiksek olan

calisanlarda ise istatistiki olarak daha yuksektir. Yani bu iki
grup arasinda istatistiksel anlamda bir farkin oldugu isyeri
nezaketsizligi diizeyi artik¢a ise gdmulmuslGgin is tatmini
Gizerindeki etkisini daha fazla etkiledigi bu degerlerden
anlasiimaktadir.

Grafikte gorilecegi lzere isyeri nezaketsizligi seviyesi
dusik oldugunda, diistik diizey ise gomiilmuslik ile yiksek
dizey ise gomulmislik arasindaki farkin is tatmini
Gzerindeki etkisi, istatistiksel olarak anlamli olmustur (0x—y
|(W=-O,6339) =0,0620, p=0,0074). Benzer sekilde isyeri
nezaketsizligi seviyesi yiksek oldugu durumda da, distk
dizey ise gobmulmislik ile yuksek dizey ise gomulmslik
arasindaki farkin is tatmini zerindeki etkisi, istatistiksel
olarak anlamli olmustur (O | (W=0,6339) =0,0459,
p<0,01).
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Model 14 ile test edilen bir baska 6nemli sonugta isyeri
nezaketsizliginin dolayli etkiyi diizenlemesidir. Durumsal
aracilik etkisinin anlamli olup olmadigini ortaya ¢ikarmak
icin Model 14 analiz giktilarinda yer alan durumsal aracilik
endeksine bakilmasi gerekmektedir. Bu endeks bize
gosteriyor  ki; algilanan  yoOnetici  desteginin ise
gomulmusluk vasitasiyla is tatmini Gzerindeki etkisi,
¢alisanlarin algiladiklari isyeri nezaketsizligine baghdir
(endeks:0,0511, GA [0,0025, 0,1125]). Zira bu endekse ait
olan given araligi sifir  degerini igerisinde
barindirmadigindan Hg hipotezimizin kabul edildigini ifade
edebiliriz. Ayrica bu endeks, iki ¢alisandan algilanan
yonetici destegi diger ¢alisanlardan bir birim yiksek olan
bir calisanin ise gébmilmdsliuk Gzerinden is tatmini 0,051
birim daha yliksek olacagi seklinde de yorumlanmaktadir.

He'y1 irdelemek igin kullanilan Pick-a-Point yontemine
gore; isyeri nezaketsizliginin tim duzeylerinde algilanan
yOnetici destegi, ise gdmilmuslik vasitasiyla, is tatminini
olumlu etkilemektedir. Yani galisanlarin algiladiklari isyeri
nezaketsizligi duzeyleri ister dusuk (W=-0,6339)
Etki=0,0884; GA [0,0078, 0,1655]), ister orta (W=0)
Etki=0,1208, GA [0,0615, 0,1822]), ister ylksek olsun
(W=0,6339) Etki=0,1532, GA [0,0968, 0,2164]) dolayl etki

istatistiksel olarak anlamh ¢ikmustir. istatistiksel olarak
anlamli ¢ikan durumsal aracilik endeksi bize gosteriyor ki;
algilanan yonetici desteginin ise gbmulmuislik vasitasiyla,
is tatmini Uzerindeki pozitif etkisi algilanan isyeri
nezaketsizligi dizeyi disiik olan ¢alisanlarda istatistiki
olarak daha duslk, yiksek olan ¢alisanlarda ise istatistiki
olarak daha yliksektir. Yani bu iki grup arasinda istatistiksel
anlamda bir farkin oldugu isyeri nezaketsizligi dizeyi
artikca algilanan yonetici desteginin ise gdomulmusliik
vasitaslyla is tatmini Uzerindeki etkisini daha fazla arttig
bu degerlerden anlasilmaktadir.

Grafige bakildiginda; algilanan yonetici desteginin ise
gomilmuislik vasitasiyla is tatmini Gzerindeki olumlu
etkisi, isyeri nezaketsizliginin tum dizeylerinde kendini
gdstermektedir. isyeri nezaketsizligi diizeyi farkli olan
¢alisanlarda dolayh etkinin farkhlastig
gozlemlenmektedir. Bir bagka deyisle dolayl etki, isyeri
nezaketsizligi ylksek olan c¢alisanlarda (dasik olan
¢alisanlara gore) daha yiksek, diisik olan calisanlarda
(yuksek olan galisanlara gore) ise daha dusuktir. Nitekim
bu sonuglar yukarida agiklanan durumsal aracilik indeks
degeri ile uyumludur.

Cizelge 7. IN’nin Diisiik, Orta ve Yiiksek Oldugu Durumlarda AYD’nin iG Vasitasiyla iT’ye Dolayli Etkisi
Table 7. Indirect Effect of the EQD on the IT through the IS in Cases of Low, Medium and High IN

Dizenleyici Bagimsiz Aracl Bagimh Etki SH EDGA EYGA
Diisiik iN AYD > iG > iT 0,0884 0,0406 0,0078 0,1655
Orta IN AYD > iG > iT 0,1208 0,031 0,0615 0,1822
Yiiksek IN AYD > iG > iT 0,1532 0,0302 0,0968 0,2164
0,4
g
B 0,33
= P
= 0 c'=0.3567
B4 025
&
&2 o2
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Resim 5. Durumsal Aracilik Etkisi
Figure 5. Situational Mediation Effect
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Sonug

GUnUmuz kapitalist sisteminde kurumlarin
devamliliklarini saglamalari ve yiiksek karlar elde etmeleri
icin ¢alisanlarin is tatminlerine O6nem vermeleri
gerekmektedir. Arastirma is tatminin hangi
degiskenlerden etkilenebilecegi cercevesinde
sekillenmistir. Calismada arastirma sorunsalina etki
edebilecegi dustinllen (¢ farkh degiskenin bagimli
degisken Uzerindeki etkileri analiz edilmistir. Arastirma
konusu cergevesinde gelistirilen model, hem konunun
kavramsal boyutlari hem de arastirma 6rnekleminin ilgi
alanlari agisindan 6nemli bulgular sunmaktadir.

Bulgularn itibariyle bu calismanin énemli bir katkisi,
tekstil fabrikalarinda galisan isgorenlerin performanslari
acgisindan is tatminlerinin dikkate almasidir. Calisanlarin
ozellikle is tatminlerine yogunluk verilerek is tatminlerine
etki edebilecegi diusunilen Ug farkli degisken (algilanan
yOnetici destegi, ise gdbmulmuslik ve isyeri nezaketsizligi)
dikkate alinmistir. Alan yazinda daha 6nce mavi yakal
tekstil calisanlarn Gzerinde bu degiskenlerin olgtldigi
herhangi bir arastirmaya rastlanilmamistir. Boyle bir
eksikligin giderilmesiyle literatiire 6nemli bakis agilan
kazandirilabilecegi disliniilmektedir.

Arastirma kuramsal agidan degerlendirildiginde,
Maslow (1943: 382) motivasyon kuraminda, kisilerin tim
ihtiyaclari  karsilandiginda dahi kendilerine uygun
eylemleri gerceklestirmediklerinde huzursuz
hissedebileceklerini vurgulamistir. Bu bakimdan mavi
yakali ¢alisanlarin is performanslari agisindan kendilerine
uygun eylemi gerceklestirebilmek icin ortaya koyduklari is
tatminine etki edebilecek faktorlerin belirlenmesi 6nemli
olacaktir. Bandura (1977a: 203) etki kuraminda, bireyin
cevresindeki eylemler yoluyla etki glidisiiniin gelistigini ve
kisinin kendi davranislarinin  olusturdugu etkilere
odaklandigini ifade etmistir. Arastirmada mavi yakal
cahsanlarin is tatminlerine etki edebilecek cevresel
faktorler; yonetici, kurum ve is arkadasi cercevesinde ele
alinmistir. Arastirma sonucunda, mavi yakali ¢alisanlarin is
tatminlerine yonetici, kurum ve calisma arkadaslarinin
onemli etkileri oldugu ortaya koyulmustur.

Bandura (1978: 345) davranis kuraminda, bireyin
cevresinden etkilenerek davranis gelistirdigini belirtmistir.
Bu baglamda, mavi yakal calisanlarin cevrelerinde is
tatminlerini etkileyebilecek degiskenler davranissal acidan
ele alinmistir ve yonetici, kurum ile calisma arkadaslarinin
davraniglarinin bu c¢alisanlarin tutumlarini yonlendirdigi
belirlenmistir. Ramlall (2004: 53), ihtiya¢ kuraminda,
fizyolojik ve psikolojik eksikliklerin bireyin davranislarini
harekete gecirdigini ifade etmistir. Bu kapsamda
arastirma, mavi yakal calisanlarin is tatminlerine yonelik
fizyolojik ve psikolojik eksiklikleri ve bu eksikliklerin hangi
faktorlerle giderilebilecegini 6nemli bir problem olarak ele
almstur.

Kalshoven vd. (2013: 216) sosyal 6grenme kuraminda,
cahsanlarin is ortamindaki diger bireylerin davranislarini
gozlemleyerek bu davranislari  kendi tutumlarina
yansittiklarini  6ne strmistir. Bu durum, fabrika
ortaminda mavi yakali ¢alisanlarin hem yodneticilerinin

hem de is arkadaslarinin is tatmini seviyelerine etkilerinin
olabilecegini gdstermektedir. Ozellikle, destekleyici
ybnetici tutumlarinin toplam etki bakimindan mavi yakal
¢alisanlarin is tatmini diizeylerine olumlu katki sagladigi
anlasiimistir.

Arastirma modeline iliskin olusturulan hipotezler ve
elde edilen sonuglar dikkate alindiginda; araci etkili
modelde direkt etkiler agisindan algilanan yoénetici
desteginin mavi yakal g¢alisanlarin ig tatminleri tzerinde
pozitif ve anlaml bir etki olusturmustur. Arastirmanin
toplam etki modelinde de (araci etkinin olmadigi) tipki
direkt etkiler gibi algilanan yonetici desteginin mavi yakal
¢alisanlarin is tatminleri lizerinde pozitif ve anlaml bir
toplam etkiye sahip oldugu gézlemlenmistir. Ayrica direkt
etki de toplam etkiye oranla bir azalma meydana gelmistir.
Bu azalma ise gdmiilmusligiin modele dahil edilmesi ile
gerceklestigi icin ise gdmilmusligin arastirma modelinde
kismi araci etkiye sahip oldugu anlasiimistir. Direkt
etkideki bu azalma mavi vyakal c¢alisanlarin ise
gomilmelerinin organizasyon icin olduk¢a 6nemli bir
degisken oldugunu ortaya koymaktadir. Clinki bu
sonugla, mavi yakali galisanlarin algiladiklar yonetici
desteginin is tatminleri Uzerindeki etkisinin bir kismi ise
gomilmuislik vasitasiyla meydana geldigi anlasiimistir. Bu

sonuca Baron ve Kenny (1986: 1176-1179)'nin
arastirmalari referans verilerek olusturulan hipotez kabul
edilmistir.

Elde edilen sonu¢ mavi vyakall calisanlarin ise

gomilmusliklerinin var olmasinin algiladiklari yonetici
desteginin is tatminlerine 6nemli katkilari oldugunu
gostermektedir. Arastirma yonetici desteginin is tatminine
olan katkisinda ise gémilmslik kavraminin da 6nemli bir
degisken olarak  dikkate alinmasi gerektigini
gostermektedir. Fabrikada yoneticinin galisani destekler
nitelikte davranislar sergilemesinin mavi yakali ¢alisanin
ise gobmilmisligine ve is tatminine o6nemli katkilan
olabilecegini gostermektedir. Ceylan vd. (2015: 168),
Winarto ve Chalidyanto, (2020: 2793) ve Kalliath vd.
(2020: 2063) arastirmalarinda calisanlarin algiladiklan
yonetici desteginin is tatminlerini artirdigini ifade
etmislerdir. Arastirma sonuglari toplam etkiler agisindan
bu arastirmalari desteklemektedir.

Arastirmada  algllanan  yOnetici  desteginin  ise
gomilmuslige olumlu yansimasi, fabrika ortamdaki
organizasyon uygulamalarinin  gelistiriimesine  katkida

bulundugunu gostermektedir. Dai ve Zhang, (2019: 139)
organizasyonda algilanan orgiitsel destegin ve algilanan
ybnetici desteginin ise gomilmisligi olumlu yonde
etkilediginin belirtmistir. Arasli ve Arici, (2019: 61) yaptigi
arastirmanin  sonuglari, yonetici desteginin mevsimlik
calisanlarin ise katihmini artirmada anahtar rol oynadigini ve
bunun da ise gdmilmenin artmasina ve isten ayrilma
niyetinin azalmasina yol actigini gosteriyor. Ayrica literatiire
baktigimizda yonetici desteginin ise gomulmisligi olumlu
yonde etkiledigine yonelik pek ¢cok arastirma bulunmaktadir
(Bergiel vd., 2009; Ferreira, 2017; Karatepe, 2014; Meredith,
2022; Nguyen, 2010; Nguyen vd., 2017; Shehawy vd., 2018;
Wang, 2023; Zhang vd., 2019). Arastirma sonuglarinin bitin
bu bulgulari destekler nitelikte oldugu gorilmustar.
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Aragtirmada mavi yakali calisanlarin ise
gomilmasliklerinin is tatminleri Uzerinde pozitif ve
anlamh etkisi oldugu sonucuna erisilmistir. Becker vd.
(1996: 476) vyaptiklari  arastirmada  calisanlarin
organizasyonlarina olan bagliliklarinin performansla iliskili
oldugunu belirtmistir. Arastirmada mavi yakali ¢alisanlarin
islerine gomilmisliklerinin performans agisindan is
tatminleri Uzerine onemli katkilan oldugu
gozlemlenmistir. Aondo vd. (2020: 71) akademisyenlere
yonelik ¢alismalarinda, baglhgin performans artisina katki
sagladigini ifade etmislerdir. Arastirmada mavi yakali
¢ahisanlarin  organizasyonlarina olan sadakatlerinin
performans agisindan tatminlerine olumlu yansimasi bu
sonucu destekler niteliktedir. Ayrica Ha ve Kim, (2010: 1)
otel c¢alisanlari lzerine vyaptigl arastirmada ise
gdmulmuslugin is tatminini olumlu yonde yordadigini
ifade etmistir.  Arastirmada mavi yakall  tekstil
¢alisanlarinin ise gomulmiuslGgin is tatminlerini pozitif
yonde etkilemesi bu bulgulari tam olarak destekledigini
gostermektedir.

Arastirmada algilanan yonetici desteginin mavi yakali
¢ahsanlarin is tatminleri Gzerindeki etkisinde mavi yakah
cahsanlarin ise gomulmdisliklerinin araci etkiye sahip
oldugu sonucuna ulasilmistir. Baron ve Kenny (1986:
1176) ile Ramayah vd. (2011: 423) c¢alismalarinda araci
etkiyi incelemek amaciyla Ug¢ degiskenli bir sistemin
onemini vurgulamis; bagimsiz degiskenin bagiml degisken

Uzerindeki etkisini degerlendirmek icin bu yontemi
kullanmislardir. Calisma bulgulari, algilanan yonetici
desteginin is tatmini Uzerindeki etkisinde ise
gémilmaslagiin ¢+ glgli  bir araci  rol  oynadigini

gostermektedir. Zhao vd. (2010: 204) ise arastirmalarinda,
yol katsayilarinin gcarpimlarinin pozitif olmasi durumunda
tamamlayici, negatif olmasi durumunda ise rekabetgi
aracihk tdrantn etkili oldugunu belirtmislerdir. Bu
arastirmada yol katsayilarinin ¢arpiminin pozitif oldugu
bulunmustur. Bu sonug algilanan yonetici desteginin mavi
yakali calisanlarin is tatmini durumlari Gzerindeki
etkisinde, calisanlarin  islerine  gdmilmuslGginin
tamamlayici araci gorevi tstlendigini ortaya koymaktadir.

Daha evvel gerceklestirilen arastirmalarda (6rnegin,
Pearson vd., 2000; Porath ve Pearson, 2012) isyeri
nezaketsizliginin calisma ortamlarinda var olmalarina ragmen
nezaketsizligin isletmelerde 6nemli bir problem olarak pek de
fazla dikkate alinmadigi belirtilmistir. Bu agidan arastirmada
isyeri nezaketsizligi moderator etkisi de ortaya koyulmustur.
Arastirma sonuglarinda mavi yakali ¢alisanlarin islerine olan
gdmulmuslik durumlarinin is tatminleri tGzerindeki etkisinde
isyeri nezaketsizliginin olumlu moderatoér etkiye sahip
oldugunu ortaya koymaktadir. Arastirmada ayrica mavi yakali
calisanlarin algiladiklari yonetici desteginin ise gomulmslik
Gzerinden is tatminine olan etkisinde isyeri nezaketsizliginin
olumlu moderator etkisi oldugu sonucuna erisilmistir. Bu
sonuglar oldukga ilgingtir. Zira isyeri nezaketsizliginin is
tatmini Gzerinde direkt olarak olum suz ve 6nemli bir etkisi
oldugu gozlemlenmisti. Oysa mavi yakal calisanlarin ise
gomulmuslUklerinin is tatmini Uzerindeki etkisi isyeri
nezaketsizliginin  ithmlastirict  pozitif yonini  ortaya
koymaktadir.

134

Arastirmada isyeri nezaketsizliginin ihmlastiric pozitif yona
Zorlayici-Engelleyici  Stresor Teorisi  (Challenge-Hindrance
Stressor Theory) baglaminda degerlendirilebilir. Zorlayici-
Engelleyici Stresér Teorisi, stresorleri meydan okuma (zorlayici)
stresorleri (challenge stressors) ve engelleyici stresorler
(hindrance stressors) seklinde ikiye ayiran bir teoridir
(Cavanaugh vd., 2000). Meydan okuma stresorleri, bireylerin
becerilerini gelistirmelerine olanak saglayan, onlari motive
eden, kisisel ve profesyonel biliyime firsatlari sunan
stresorlerdir. Engelleyici stresorler ise bireyin gelisimini
engelleyen, isin verimliligini diistiren stresorlerdir. Bu teoriye
gore, bazi stresorler (6rnegin zorlu gorevler veya baski) olumiu
sonuglar dogurabilir, ¢linkl bireyler bu tir stresorleri bir firsat
olarak goriip daha iyi performans gosterebilirler (Horan vd.,
2020). Arastirma baglaminda ele aldigimizda bu teoriye
dayanarak bazi stresorlerin (isyeri nezaketsizligi gibi) ¢alisanlar
tarafindan zorlu ancak gelisim firsatlari sunan durumlar olarak
degerlendirilebilecegi ileri surdlebilir. Bu tir stresorler,
¢alisanlarin becerilerini gelistirmesine ve performanslarini
artirmasina yardimci olabilir, bu da is tatmini Gzerinde olumlu
bir etki olusturabilir. Nezaketsizlik, uygun kosullarda bireyler
icin  bir meydan okuma olarak degerlendirildiginde
motivasyonu artirabilir.

Zorlayic-Engelleyici  Stresor Teorisi kapsaminda isyeri
nezaketsizliginin  incelendigi  arastirmalara  bakildiginda
arastirmamizi destekleyen sonuglara ulasildigi gorilmektedir.
Ornegin Marchiondo vd. (2018: 369) isyeri nezaketsizliginin
hem olumsuz hem de meydan okuma (6grenme ve blyime
firsati  olarak) degerlendirmelerine  odaklanarak, bu
degerlendirmelerin algilanan zarar verme niyeti ve fail kontroli
atiflariyla iliskisini incelemistir. Cesitli mesleklerden galisanlarla
yapilan iki ¢ok yontemli anket sonucunda, bazi galisanlarin,
ozellikle faillere distik kot niyet atfettiklerinde, nezaketsizligi
meydan okuma olarak degerlendirdikleri bulunmustur. Bu tir
degerlendirmeler is tatmini ve basandaki artislarla
iliskilendirilmistir. Bu sonu¢ mavi yakal calisanlarin ise
goémilmuslik durumlarinin is tatminleri Gizerine olumlu etkileri
olmasin da isyeri nezaketsizligi davranisinin sergilenmesinin bu
iliskiyi olumlu bir sekilde etkiledigini gostermektedir. Yani ise
gomilmusligin  is  tatmini  Uzerindeki etkisinde isyeri
nezaketsizligi davranisinin olumlu dizenleyici bir etkisinin
oldugunu ortaya koymaktadir. Ayrica algilanan yonetici
desteginin ise gomulmislik vasitasi ile is tatminine olan
etkisinde de isyeri nezaketsizliginin pozitif moderator etkisi
oldugunu belirtmektedir. Bu arastirma sonuglari yukaridaki yer
alan arastirma bulgularini destekler niteliktedir. Ayrica ¢alisma
sonuglar, pozitif psikoloji ilkelerini de dahil ederek
nezaketsizligin  “her zaman koétl” oldugu varsayimini
sorgulamakta ve boylece nezaketsizlik konusundaki fikir
birligini degistirmektedir (Hollenbeck, 2008).

Orneklemin secildigi yer olan Agri ilinin toplumsal yapisi,
algilanan yonetici desteginin ise gdbmulmuslik Gzerinden is
tatminine olan dolayl etkisini ve isyeri nezaketsizliginin pozitif
yonde dizenlenmesini etkileyebilecek bir faktor olabilir. Bu
dogrultuda Agri ilinin yer aldigi cografyanin tarihsel dénemleri
incelendiginde bu bolgenin Osmanlh devleti zamaninda 6zel
ybnetim bicimlerinden birisi olan yurtluk-ocaklik sistemiyle
yonetildigi gortlmektedir (Kazdal, 2022, s. 308; Kaya, 2016).
Gundmizde ise, Agr bolgesinde hala yurtluk-ocaklik sistemiyle
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bazi benzerlikleri olan asiretciligin kendini giiclii bir sekilde
gosterdigi gorilmektedir (Edi, 2010, s. 3). Ludwig Feuerbach’in
“insan ne yerse odur” Unlii séziinden yola cikarak asiret
sisteminin getirdigi asiret liderine karsi mutlak itaat kiiltGrinin
bireyin gorev yaptigi kurumda amirine karsi da etkisini
gosterebilecegi diisinmesine yol agmaktadir. Her ne kadar
glinimizde etkisinin giderek azaldigl goriilse de dogu
toplumlarinin ataerkil olusu bu durumu dogrular niteliktedir.

Bu arastirmadaki isyeri nezaketsizliginin olumlu diizenleyici
roliiniin bir diger nedeni mavi yakal ¢alisanlarin Stockholm
sendorumuna yakalanmalari olabilir. Ttrk kilttri ata erkil bir
toplum oldugundan arastirmanin érneklemini olusturan Agri
ilinin gelenek ve goreneklerine siki sikiya bagl olmasi
dolayisiyla bu etkini daha siddetli goriilmesi muhtemeldir.
Ayrica aragtirmanin yapildigi dénem itibariyle 2022 yili Turkiye
istatistik Kurumu (TUIK) verilerine gére, Tirkiye’nin gelir
esitsizligi (TUIK, 2023a) ve goreli yoksulluk orani (TUIK, 2023b)
en yiksek olan illerden birinin Agri ili olmasi bu sonucun
sebeplerinden biri olabilir. Bu bilgilerin yani sira Agri ilindeki
issizlik oranlarinin %13,7 (iSKUR, 2023, s. 5) olmasi bir baska
neden olarak karsimiza g¢ikmaktadir. Agri ilinin is imkanlar
incelendiginde yaklagsik 3000 calisan ile Agr Tekstil Kent
yerleskesinde yer alan tekstil fabrikalarinin Agriilinin en 6nemli
is imkan noktasi olarak karsimiza ¢cikmaktadir (Yildiz, 2019).
Tam bu bilgiler Agri ilinin imkansizliklari arasinda bir is sahibi
olan galisanlarin isyeri nezaketsizligi gibi bir olumsuz davranis
dikkate almadiklari veya gérmezden geldikleri sdylenebilir.

Gelecek arastirmalarda, bu galismada kullanilan model ve
Olgekler dikkate alinarak benzer degiskenlerin 6lclilmesi ve
daha kapsamli bir sekilde incelenmesi yararli olacaktir. Ozellikle
is tatmini Uzerine yapilacak arastirmalarda, Ulkemizdeki mavi
yakali galisanlarin tekstil fabrikalarindaki islevsellige katkilarini
hem nicel hem de nitel yontemlerle ele almak, tekstil
sektorine onemli faydalar saglayabilir. Olumsuz olaylarin
meydan okuma olarak degerlendirilmesi Uzerine yapilan
calismalar artmakla birlikte, bu konu isyeri nezaketsizligi
baglaminda yeterince incelenmemistir. Bu nedenle, 6rgitsel
hayatin "karanlik yiizi" olarak gorilen bu alanda bir umut isigl
olup olmadigi arastirilabilir.

Arastirmanin konusuna yonelik ¢alismalarin sinirli sayida
olmasi dikkate alindiginda yeni arastirmalara oldukca fazla
ihtiyac oldugunu gostermektedir. Bu agidan literatiir kisminda
ifade edilen ozellikle ise gdmulmslik ve isyeri nezaketsizligi
degiskenleri kullanilarak tekstil sektoriinde yeni arastirma
modellerinin olusturulmasi yararl olacaktir. Bu cercevede Agri
disinda is imkanlari daha yiiksek olan bir ilimizde yine tekstil
calisanlarin Gzerine arastirmalar yapilarak bu arastirmanin
sonuglari ile karsilastirilabilir. Ayrica algilanan yonetici destegi
disindaki diger destek tirlerinin (algilanan 6rgitsel destek, is ya
da calisma arkadasi destegi, sosyal destek, aile destegi vb.) ise
gomilmaslik, ise baghlik, ise adanmislik, ise aidiyet gibi
degiskenlerle iliskisinin  incelenmesi literatiire  katki
saglayacaktir. Bu konulara ek olarak bu arastirma baglaminda
isyeri nezaketsizliginin olumlu yonlerine daha fazla
odaklaniimasi érgiitsel ortamlara daha ciddi katkilar sunacagi
kanaati olusmaktadir. Ayrica Seyrek (2023, s. 201) belirttigi gibi,
ise gdmilmusligu olgmek icin orijinal dili Tirkce olan olgek
bulunmadigindan Turk kiltirine uygun o6lcek gelistiriimesi
ybnetim ve organizasyon alanina katki saglayabilir.

Extended Abstract

Organizations pursue various objectives from the moment
they are established and strive to sustain their existence by
accomplishing these goals. The protection and development of
an organization is related to the human element within the
organization. The human elementin organizationsis one of the
essential components that distinguish an organization from
other organizations, make it more successful and stronger, and
ensure its continuity. One way for the human factor to
contribute to the organization is to be satisfied with its work.
In this framework, revealing the factors that may affect the job
satisfaction of blue-collar employees operating in the textile
sector can have very important results in terms of both
national and international growth and development. For the
growth and development of the textile sector, the concept of
job satisfaction is crucial considering both the current activities
and future goals of blue-collar employees.

Considering that blue-collar textile employees are satisfied
with their jobs in terms of their performance, the main
problem of the research is to determine the variables that can
affect their satisfaction in their work environment and to
determine the variables that can affect this satisfaction in their
work environment. Blue-collar employees' attitudes towards
their factories, the role of their managers and their interaction
with their coworkers (other blue-collar employees) are the
sources of explaining the research problem. In the literature, it
has been observed that there is not much research on the job
satisfaction efforts of blue-collar textile employees, especially
in terms of their performance in their factories. In addition, the
fact that there is no halistic study in which the variables of
perceived supervisor support, job embeddedness, and
workplace incivility, which may be determinants of job
satisfaction of blue-collar textile employees, are discussed
together, increases the importance of this study even more.
Considering this gap in the literature, this study investigates
whether perceived supervisor support, job embeddedness,
and workplace incivility variables are the main factors that can
affect the job satisfaction of blue-collar employees, which has
a very important place in their job success.

In this study, the hypotheses were tested with PROCESS-
Macro, an SPSS add-on. PROCESS-Macro helps us to evaluate
complex models such as mediation, moderation and
contingency mediation. It also makes it possible to reveal the
situational mediation effect with the Bootstrap method and to
examine the importance of situational mediation effects at
various levels (low-medium-high) of the moderating variable
(Hayes, 2013). In this direction, while determining the low,
medium, and high values of the moderator variable, the
analysis was carried out by marking the option indicating the
level of “low” moderating effect one standard error less than
the mean, “medium” moderating effect one standard error
more than the mean, and “high” moderating effect one
standard error more than the mean. Which or which of these
levels are statistically significant and how these results should
be interpreted are revealed with the help of two methods. The
first of these methods is the Pick-a-Point method. This method
is called simple slope analysis or spotlight analysis and is the
most popular method used to examine the interactional effect
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(Hayes, 2018; 2022). The second method is the Johnson
Neyman method. However, it is stated that this method
should only be used in simple moderating effect models and
that the Pick-a-Point method would be healthier when testing
situational mediation models (Bozkurt, 2023: 244). For this
reason, the Johnson Neyman method was not used since the
study includes a situational mediation model.

In Model 1, the effect of the independent variable,
perceived supervisor support (PSS), on the mediating variable,
job embeddedness (JE), was examined (path a). It was found
that perceived supervisor support has a positive and significant
effect on job embeddedness (B=0.530, p<0.001). Based on this
information, hypothesis H, is accepted. In Model 3, the effects
of independent (PSS), mediator (JE), moderator (WI) and
interaction (JEXWI) variables on the dependent (iT) variable
were examined. Accordingly, the direct effect of perceived
supervisor support on job satisfaction was found to be positive
and significant (B=0.357, p<0.001) (path c'). In other words,
when job embeddedness is included in the model, the effect
of perceived supervisor support on job satisfaction is still
significant. In the light of this information, H; is supported.
Model 3 also shows that the indirect effect of perceived
supervisor support on job satisfaction is significant. (B=0.145,
95% CI [0879, 2021]). (a.b1 path). Therefore, it can be said that
job embeddedness has a mediating role in the effect of
perceived supervisor support on job satisfaction. As a result of
these results, Hq is supported. In addition, Model 3 shows that
job embeddedness has a positive and significant (B=0.228,
p<0.001), (path b) effect on job satisfaction. Based on this
finding, it can be stated that our hypothesis Hs is supported.

It was observed that the moderator variable, workplace
incivility, had a negative and significant (B=-0.162, p<0.001)
effect on job satisfaction (path by). In addition, the interaction
variable (JEXWI) was found to have a positive and significant
(B=0.097, p=0.028) effect on job satisfaction (path bs).

According to this result, workplace incivility moderates the
effect of job embeddedness on job satisfaction. In other
words, the effect of employees' level of job embeddedness on
job satisfaction varies according to the workplace incivility
perceived by these employees. Therefore, Hs is supported.
Another important result tested with Model 14 is that
workplace incivility moderates the indirect effect. In order to
reveal whether the situational mediation effect is significant or
not, the situational mediation index in the Model 14 analysis
outputs should be analyzed. This index shows that the effect
of perceived supervisor support on job satisfaction through job
embeddedness depends on employees' perceived workplace
incivility (index: 0.0511, CI [0.0025, 0.1125]). Since the
confidence interval of this index does not contain zero value,
we can state that our hypothesis Hg is accepted.

When the results of the research are examined; it is seen
that perceived supervisor support has a positive overall effect
on the job satisfaction of blue-collar textile employees. It has
been observed that perceived supervisor support has a
positive effect on blue-collar textile employees' job
embeddedness.  Blue-collar textile employees' job
embeddedness has a positive effect on their job satisfaction. It
has been concluded that workplace incivility behavior has a
negative effect on job satisfaction of blue-collar textile
employees. It has been observed that workplace incivility
behavior has a moderating effect on the effect of blue-collar
textile employees' job embeddedness on their job satisfaction.
In the study, it was determined that job embeddedness has a
mediating effect on the effect of perceived supervisor support
on job satisfaction of blue-collar textile employees. In addition,
when the research model is considered as a whole, it is
concluded that workplace incivility regulates the mediating
role of job embeddedness in the effect of perceived supervisor
support on job satisfaction.
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ABSTRACT

This study aims to identify the challenges faced by international students enrolled in accounting courses at indnii
University’s Faculty of Economics and Administrative Sciences and to explore potential solutions to these
challenges using a qualitative research method.

In a globalized world, the increasing mobility of international students leads to challenges for those from diverse
cultural and linguistic backgrounds, especially in technical courses such as accounting. This study highlights the
importance of mathematical and language proficiency for foreign students in understanding accounting courses
and proposes solutions, such as combining traditional teaching methods with practical applications. The findings
contribute to understanding these students' educational needs and developing appropriate teaching strategies.
As a result of the data evaluation, the participants emphasized the necessity of having a solid understanding of
Mathematics to comprehend the Accounting course. The findings also highlighted the importance of instructors
teaching in English using clear and comprehensible language, international students studying in Turkish
programs should master the Turkish language before starting their undergraduate education, and it would be
beneficial for courses to be taught face-to-face using both classical methods and slides.Additionally, they
emphasized the need for more practical training. The other responses of the participants are discussed in the
Conclusion and Discussion section.
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oz

Bu ¢alismada, indnii Universitesi iktisadi ve idari Bilimler Fakiiltesi'nde 6grenim géren uluslararasi 6grencilerin
muhasebe dersinde karsilagtiklari problemler ve bu problemlerin ¢éziim yontemleri nitel arastirma yontemi
kullanilarak belirlenmeye galisiimistir. Arastirmada veri toplama yéntemi olarak gériisme teknigi kullaniimistir.
Kuresellesen diinyada artan uluslararasi 6grenci hareketliligi, farkl kilttrel ve dilsel gegmislere sahip 6grencilerin
muhasebe gibi teknik derslerde zorlanmalarina neden olmaktadir. Bu arastirma, yabanci 6grencilerin muhasebe
dersini anlamada matematik ve dil yeterliliklerinin 6nemini vurgularken, derslerin hem klasik yontemle hem de
uygulamali olarak 6gretilmesinin faydali olacagi yoniinde ¢6zim 6nerileri sunmaktadir. Elde edilen bulgular, bu
ogrencilerin egitim ihtiyaglarini anlamaya ve uygun egitim stratejileri gelistirmeye katki saglamaktadir.

Verilerin degerlendirilmesi sonucu katilimcilar; Muhasebe dersini anlamak igcin Matematik dersinin bilinmesi
gerektigi, ingilizce ders veren 6gretim elemanlarinin agik ve anlasilir bir dil kullanmalarinin 6nemli oldugunu,
Turkge 6grenim goren uluslararasi 6grencilerin Tirkce diline hakim olmadan lisans egitimine baslatiimamasi
gerektigini, derslerin hem klasik yontemle hem de slaytta yuz ylze anlatilmasinin faydali olacagini, daha fazla
uygulamali egitime yer verilmesi gerektigini belirtmislerdir. Katilimcilarin diger cevaplari sonug bolimiinde
tartigiimistir.

Anahtar Kelimeler: Muhasebe Dersi, Muhasebe Egitimi, Ogrenme Zorluklari

0000-0002-4865-0892

How to Cite: Gumus A (2025) Problems Encountered by International Students in Turkey in Accounting Education and Solution Suggestions: A
Qualitative Study, Journal of Economics and Administrative Sciences, 26(1): 143-155, DOI: 10.37880/cumuiibf.1557021

143


http://esjournal.cumhuriyet.edu.tr/en/pub/cumuiibf/article/1557021
http://esjournal.cumhuriyet.edu.tr/tr/
mailto:a.gumus17@gmail.com
https://orcid.org/0000-0002-4865-0892
http://esjournal.cumhuriyet.edu.tr/en/pub/cumuiibf/article/1557021

Gimds. / Journal of Economics and Administrative Sciences, 26(1): 143-155, 2025

Introduction

Accounting is a discipline that encompasses the
processes of recording, classifying, and reporting financial
information (Cemalcilar and Erdogan, 1997: p. 9).
Accounting education aims to equip individuals with the
knowledge and skills necessary to perform these
functions. Educational programs strive to provide
students with competencies required by the profession
while conveying nationally and internationally recognized
scientific and professional standards. These standards
offer accounting education a globally accepted
framework, enabling graduates to meet international
professional expectations (Zaif and Ayanoglu, 2007: p.
117).

Globalization, which produces new and different
networks of relationships, has had multifaceted effects on
the world of higher education. In this new order,
international higher education allows students to
continue their education in a country other than their own
(Celik, 2019: p. 561). The number of international students
pursuing education abroad is steadily rising, both
worldwide and within our country.

One of the aims of undergraduate programs is to
educate students as individuals in all aspects. Universities
and academics focus not only on intellectual development
and learning but also on topics such as intercultural
competence or global learning and development,
addressing the moral, social, physical, and spiritual
development of students. It is crucial for students to gain
a global perspective during their university years. They
need to consider living in a world where they meet, work
with, and coexist with people from different cultural
backgrounds, habits, perspectives, traditions, religious
beliefs, and expectations (Braskamp et al., p. 2009: 101).

Individuals who graduate from university in their home
countries have the opportunity to work in international
companies. They use technology to prepare products and
services for customers worldwide, communicate with
suppliers, and collaborate on projects with overseas offices.
This situation allows new graduates to engage with many
international cultures without ever leaving their country. In
recent years, some employers in the United States have also
been seeking the ability to work in a multicultural environment
as a desirable trait in employees. Students can acquire these
characteristics through international education. Additionally,
having proficiency in a major international language and
international experiences will not be sufficient in the future.
Individuals who can transfer the knowledge gained abroad
may have an advantage in finding a job. In this regard,
employers expect their employees to possess the necessary
professional and technical knowledge in their field,
adaptability to interpersonal and teamwork, the ability to
organize in a global context, and a strategic understanding of
the industry they are in, along with intercultural experience
(Matherly, 2005: p. 9).

Studying abroad is often seen as a defining moment in
a young person's life, and such an experience has been
found to be beneficial in terms of personal development,
intercultural growth, and education. Students who
experience studying abroad become more familiar with
the various values adopted by different countries and may
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develop greater tolerance towards these values (Liu,

2019: p. 307).

It has been observed that individuals who study
abroad gain increased awareness of career options upon
their return (Hannigan, 2005: p. 13). However, studying
abroad is also criticized by some, who argue that
contemporary education focuses on consumerism and
entrepreneurship, with the intention of keeping top
students educated in their own countries and making
them citizens of their respective nations (Sharpe, 2015: p.
228).

Individuals studying abroad have certain expectations
from this experience for various reasons. These
expectations include improving their grade point average,
enhancing language learning, increasing intercultural
understanding and providing a global context, and
boosting employability and career skills (Liu, 2019: p. 307).
Additionally, some other benefits of studying abroad can
be listed as follows (Curtis and Ledgerwood, 2018: p. 64):
e Studying abroad influences individuals' worldviews,

personal development, and cultural interests, and
helps them make effective decisions.

e Thereis a positive change in the individual's attitudes,
personal development, and cultural awareness.

e Students can compare their home country with the
host country, and these comparisons help broaden
their horizons and better understand where they
come from.

e Different cultural experiences help students
understand the meaning of culture, leading to a
positive effect on intercultural development.

Sometimes individuals decide to study abroad on their
own, while other times it is due to their parents' requests.
One of the most significant reasons for this is the
perception that education abroad is of higher quality than
in their own country (Lauermann, 2012: p. 197).

In recent years, international student mobility has also
been reflected in the numbers. While the number of
students studying outside their home country worldwide
was 4.3 million in 2013 (OECD, 2013: p. 32), this number
exceeded 6.3 million according to 2021 data (YOK, 2022:
p. 8). According to 2023-2024 data, the number of
students in Turkey is 336.366. These students come from
227 countries to study. When looking at the numbers of
international students studying in Turkey, the top five
countries with the most students are: Syrian Arab
Republic with 60.750, Republic of Azerbaijan with 40.343,
Turkmenistan with 29.126, Islamic Republic of
Afghanistan with 9.147, and Federal Republic of Somalia
with 8.866 (YOK, 2024). Among these numbers, it is seen
that refugees who came to our country due to the civil war
in the Syrian Arab Republic are in the first place.

Identifying the expectations of international students
studying in Turkey regarding an easier understanding of
the accounting course is crucial for understanding their
needs and challenges during their education. By
identifying these students' demands and suggestions, it is
expected to contribute to a better understanding of the
accounting course. This study aims to identify the
problems encountered by international students studying
in our country in the accounting course and to propose
solutions.
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When the literature is examined, it is seen that
previous studies are generally based on the survey
method. However, the qualitative research method was
preferred in this study. While it is seen that previous
studies focused more on the language skills and cultural
differences of the students, this study made it possible to
address all the difficulties that the students encountered
in understanding the accounting course in detail thanks to
the flexibility provided by the qualitative method. The
qualitative research method allows the researcher to
understand the experiences and opinions of the
participants in depth, instead of focusing on pre-
structured questions. This approach offers a
comprehensive and multi-dimensional perspective in
identifying the problems and developing solution
suggestions.

International  students may have difficulty
understanding courses such as accounting, which are full
of technical terms, due to having received education in a
different language before. The fact that the course is not
presented in an understandable language can further
complicate the learning process. In addition, the fact that
international students try to adapt to different
educational systems can make it difficult for them to
adapt to the courses. Cultural and economic differences
are also among the factors that reinforce these difficulties.
Understanding the expectations of international students
studying in Turkey regarding the accounting course,
determining their needs during the educational process
and analyzing the difficulties they encounter are of great
importance in this context. This study aims to identify the
problems that international students encounter in
accounting courses and to offer solutions to these
problems.The aim of the implementation of the
recommendations is to guide universities and educational
policy makers in making accounting courses more
effective. For this purpose, a qualitative research method
was used to deeply understand the experiences and
opinions of students.

Literature Review

In his study, Bhattacharyya (2010) conducted a semi-
structured survey with 20 Chinese students studying in
Australia. Based on the study's results, the author
suggested several solutions for addressing these students'
issues: organizing workshops and discussions to identify
and address cultural, language, and educational topics
and needs; ensuring that each student feels confident and
receives care; progressing slowly in classes to ensure
students understand the concepts; making extensive use
of whiteboards and slides in lessons; providing lecture
notes to students before classes; forming study groups;
making greater efforts to understand the students' culture
and learning approaches; and meeting with the students
at least once a week in an educational session.

Jackling et al. (2012) employed the Accounting
Attitude Scale (AAS) to examine differences in perceptions
of the accounting profession between Australian and

international students. The results indicated that both
groups generally held positive attitudes toward the
accounting profession. However, significant differences
were identified between their levels of interest in
accounting and their overall attitudes toward the
profession.

Daly and colleagues (2015) conducted a study to
improve the accounting curriculum at a university in
Australia. In the study, groups were formed to develop
intercultural skills among domestic and international
students. At the end of the term, a survey was
administered, and the survey results compared students
who received similar accounting education with the
experimental group. As a result, it was found that the
groups formed for experimental purposes achieved a
higher level of mutual cultural learning compared to other
students.

Modise et al. (2021) examined the effects of language
policies on education in South Africa, highlighting the
existence of eleven official languages in the country. The
researchers investigated how using English as the language
of instruction influenced the academic performance of
tenth-grade accounting students in South Africa's Free
State region. The study emphasized that students with
limited English proficiency experienced negative academic
outcomes and advocated for bilingual education—
combining native language and English instruction—as a
means to improve their achievement.

Wang et al. (2021) explored the relationships between
English language proficiency, accounting knowledge, and
academic performance among international accounting
students participating in a transnational education program
in China. The study analyzed the academic records of 104
accounting students using the Pearson correlation test. The
findings revealed a significant relationship between English
language proficiency and academic achievement, concluding
that both language proficiency and prior knowledge in
accounting positively affected students' performance.

In his study, Fidan (2022) conducted a survey to measure
the perceptions of international students at Bilecik Seyh
Edebali University's Faculty of Economics and Administrative
Sciences regarding the General Accounting course. The study
found no statistical difference in the perceptions of the
General Accounting course concerning the students'
departments and ages. However, some statistical differences
were identified based on grade level, gender, nationality, and
the letter grades received. It was also noted that most
students believed that the General Accounting course should
not be delivered through distance education and that they
had good communication with the course instructors.

In their study, Umar and Olowo (2023) conducted
interviews with faculty members at Malaysian universities to
identify the challenges faced by Asian students in accounting
courses. The study found that Asian students struggled to
understand accounting concepts due to their limited
vocabulary. Additionally, their insufficient proficiency in
international languages hindered interaction with faculty
members, thereby impeding active learning. As a result,
these students focused more on rote memorization for
exams rather than understanding the theoretical aspects of
accounting.
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Refai (2023) investigated the impact of language
difficulties on accounting education in the S1 Accounting
Program at Universitas Muhammadiyah Metro. The
research proposed developing specialized materials to
address language learning challenges and improve
academic success in accounting courses. Furthermore, it
emphasized that collaboration between language and
accounting instructors could enhance student outcomes
and contribute to producing graduates aligned with
business world demands.

Methodology

Social sciences aim to develop innovative methods to
understand the changing nature of social realities. Social
scientists argue that it is necessary to explore the
meanings of people's lives and systematically analyze the
critical dimensions of social issues. However, even the
most optimistic scientist acknowledges that they can only
access information available at the time of the research or
up to that point. While it may not be possible to fully
understand all aspects of the research, it is the duty of
every researcher to approach each study with as much
impartiality, ethical responsibility, and diligence as
possible (Jackson, 2007: p. 22).

Qualitative research involves carefully using and collecting
various empirical materials (such as case studies, personal
experiences, introspections, life  stories, interviews,
observations, historical data, and interactional and visual texts)
to understand the routines and problematic moments in
individuals' lives. These materials provide a deep
understanding of people's experiences and the meanings they
attach to those experiences (Aspers and Corte, 2019: p. 142).
While standardized methods require a definitive
understanding of the research topic in designing data
collection tools (such as surveys), qualitative research is more
open to innovations and seemingly unknown elements that
may emerge in the studied phenomenon (Flick et al., 2004: p.
5). Quantitative research not only seeks numerical expressions
but also aims to explain the events themselves. The
guantitative research method allows participants the freedom
to express their own opinions and thoughts. Pre-prepared
guestions may not be sufficient to understand an event and
develop solutions. The same problem may require further
research to solve. Qualitative research, by removing these
problems, focuses on finding the right answer rather than
finding the right question (Sofaer, 1999: p. 1102-1103). In this
context, this research aims to understand people's behaviors
and experiences using qualitative research methods.

Research Design

In this study, the case study design, one of the
qualitative research methods, was used. In Turkish, "case
study" is referred to as "durum incelemesi" and is a
qualitative research method used to obtain in-depth and
detailed information about a specific topic, event,
individual, or group. This method focuses on
understanding the context and complexity of the
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phenomenon being studied, often concentrating on real-
life situations. Case studies provide detailed examination
and analysis of a particular event, process, or individual
(Heale and Twycross, 2018: p. 7). In this study, the case
study design was used to investigate the problems
encountered by undergraduate students studying
accounting at Malatya Inonu University.

Study Group

The participants of the study were selected from
undergraduate students taking accounting courses at
Malatya inéni University using the snowball sampling
method. Face-to-face interviews were conducted with
nine participants for the purpose of the study. Snowball
sampling is a method frequently used in observational
research, especially when it is difficult to find participants.
It relies on the process where, after the first participant is
identified, new participants are found through this initial
participant. The term "snowball" is used to describe a
growing mass that starts from a small point and expands
as it rolls (Yagar and Dékme, 2018: p. 5).

Data Collection

The data for the study were obtained through face-to-
face interviews with the participants. The interviews were
conducted in study rooms at the dormitories where the
participants resided. The interviews were recorded, and
participant confirmation was obtained at the end of each
interview.

Validity and Reliability

In qualitative research, the applicability of the findings to
other contexts, environments, or groups is considered. To
ensure reliability and validity, the researcher presents different
perspectives, provides explanations to support the findings,
obtains confirmations for the participants' views after the
interviews, ensures that the participants' perspectives are
presented openly and accurately, and the researcher should
be open and transparent in interpreting the data (Noble and
Smith, 2015: p. 3-4).

The study's questions were sent to two experts in the field,
and their opinions were obtained. Based on the feedback from
the experts, the questions were revised. During the face-to-
face interviews, the participants' views were recorded, and
confirmations were obtained at the end of the interviews. The
validity and reliability of the study were ensured by sharing the
participants' views with direct quotes within the study.

Ethical Considerations

The ethical approval for the study was obtained from
the Social and Human Sciences Research Ethics
Committee of Malatya Turgut Ozal University with the
decision dated 26/06/2024 and numbered 2024/26-7.
Following ethical guidelines, each participant was
assigned a code in the format of Y1, Y2, Y3, and so on.
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Analysis and Results

In the study, demographic questions were first asked to
the participants, followed by questions relevant to the
study's purpose. The responses were recorded and
analyzed. According to the advisory decision of the Council
of Higher Education, 30% of the courses in universities can
be given through distance education (YOK, Art. 6-b). Some
of the courses in the university where the study was
conducted are given through distance education. It is
understood from the statements given by the participants
that the courses given through distance education are given
synchronously or asynchronously.

Demographic Questions

Among the participants, four are male and five are
female. The participants' ages are as follows: one
participant is 21 years old, three are 22 years old, and five
are 23 years old. The participants come from the following
countries: four are from Somalia, two from Equatorial
Guinea, two from Syria, and one from Indonesia. Their
native languages are as follows: four speak Somali, two
speak Arabic, two speak Spanish, and one speaks
Indonesian When asked about the languages they speak,
three participants responded Somali, English, Turkish, and
Arabic; two participants responded Spanish, English,
French, Turkish, and the traditional language Ndowe; two
participants responded Arabic, English, and Turkish; one
participant responded Arabic, English, and Turkish; and one
participant responded Indonesian, English, and Turkish.
Therefore, it was determined that each participant speaks
at least three languages.

Regarding the duration of their stay in Turkey, one
participant has been in Turkey for approximately ten years,
one for approximately eight years, three for approximately
five years, two for approximately three years, one for two
and a half years, and one for two years.

Seven participants stated that they learned Turkish
through preparatory courses at school. One of the other
two participants took a preparatory course in high school,
while participant Y4 stated, “I learned Turkish when |
started high school. | didn't take a preparatory course; it
was difficult at first, but it turned out better this way”.

Three participants are studying International Trade and
Business, two are studying Economics, two are studying
Business Administration, and two are studying Finance.

When asked how they sustain themselves financially in
Turkey, the participants provided the following responses:
Y1: "My father sends money, and | also receive a scholarship
from the dormitory where | stay". Y2: "My uncle supports
me". Y3: "My father passed away. My aunt supports me,
and | also receive a scholarship from the dormitory". Y4:
"My family lives here. My father is a car mechanic, and | also
receive a scholarship from Turkey". Y5: "My parents are
teachers, and they send money". Y6: "My father sends

money". Y7: "My father provides for me. | also receive a
DAFi* (scholarship for foreigners)". Y8: "My father sends
money. | work at the Indonesian embassy in Ankara.
Currently, | work part-time remotely, just helping out, and |
earn very little". Y9: "My father sends money".

It was noted that many students rely on financial
support from their family members, and some also benefit
from various scholarship opportunities available in Turkey.

Participants' Reasons for Choosing Their Field of Study

Regarding the reasons for choosing their field of study,
seven participants indicated that they selected their
program based on the results of the Foreign Student
Examination (YOS?) in Turkey. Y1 stated, "/ chose this
program to get a good diploma”. Y2 mentioned, "I took the
YOS exam along with many other countries, but | was
accepted in Turkey, so | came here. Initially, | wanted to
study a program related to computers, but since my score
wasn't high enough, | chose this program instead”.

Participants' Reasons for Choosing Turkey for Education

Participants generally cited Turkey's status as a Muslim
country as a primary reason for choosing it for their
education. Their views on this matter are as follows:

Y1: "Because it's a Muslim country and the easiest way
was Turkey. | tried other countries, but it didn't work out".
Y2: "It was a country close to us religiously, and | wanted to
study in Turkey. For these reasons, | chose Turkey". Y3: "I
wanted to study in a different country. | could have studied
in my own country. It was also a country close to us
religiously. | had friends here before, so | chose it too". Y4
and Y7 expressed similar reasons: Y4: "We had to migrate
because of the war. We stayed here because we are close
both religiously and culturally". Y7: "We had to come to
Turkey due to the war". Y5 and Y6: "I had friends here
before, so | chose it too". Other participants' views were: Y8:
"The education is good and very cheap. Life is also cheap.
And it is also close to us religiously”. Y9: "I studied at a
Turkish Maarif school in Somalia in high school. After that,
coming to Turkey was very easy. And it is a Muslim country.”

Participants' Views on Speaking and Understanding
Turkish

It is desirable for students studying in a foreign country
to not face language problems. Sometimes courses are
taught in the language of that country, while other times,
they may be taught in widely used international languages.
Students' proficiency in the language of instruction will also
affect their success in courses. In this study, some
participants stated that they were studying in English, while
others mentioned that they were studying in Turkish. All
participants except one stated that they had taken Turkish
preparatory courses. On this topic:

1 United Nations High Commissioner for Refugees (UNHCR) Albert Einstein German Academic Refugee Initiative Fund. This fund
provides scholarships to refugees at public universities in Turkey.

2 Foreign student exam.
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Y1, Y2, and Y3 used similar statements: "/ didn't find it
difficult to learn. It was easy because we had two semesters of
language education”. Other positive participant views
included: Y3: "No, I didn't have difficulty learning it. It was easy
because we had two semesters of language education”. Y4: "
struggled at first when | started in high school. There was no
need for preparatory courses, but it was better this way; |
learned more easily". Y5: "We received language education for
two semesters. | had difficulty at first, but now | don't”. Y7: "No,
I didn't have difficulty learning it. We had language education.
| took one semester of preparatory courses in high school". Y6
and Y8, despite receiving preparatory education, expressed
their difficulties as follows: Y6: "Even though we had two
semesters of language education, | sometimes have a bit of
difficulty”. Y8: "Even though | took language preparatory
courses at the university, | still have difficulty. My native
language and Turkish are very different; | have problems
speaking, but no issues with reading or writing". Y9: who had
previously received Turkish education in his country: "In
Somalia, we had Turkish lessons at Maarif, but it wasn't
enough to learn. We saw the same things and weren't that
curious. There were too many courses. The courses there were
in English. We started from scratch with preparatory coursesin
Turkey. After coming to Turkey, | had more difficulty at first. It's
better now."

Participants' Views on the Impact of Cultural and Economic
Differences on Understanding Courses

Cultural differences can influence students' education and
social integration in various ways. Students from different
educational systems may find it challenging to adapt to a new
system. Language barriers can hinder both communication
and students' success in courses. Additionally, cultural
differences may negatively affect students' classroom
interactions and participation in activities like group work.
Economic differences similarly impact students' educational
experiences significantly. Access to financial resources can
directly affect students' access to educational materials and
technology, thereby influencing their academic success.

Participants Y1, Y2, Y3, Y5, Y6, and Y9 stated that cultural
and economic differences did not affect their success in
courses. Y8 mentioned, "It doesn't affect me. Education and
those things are different. But because my father is a civil
servant, | feel obligated to work. | need to be successful".
Participants with differing views, Y4 and Y7, shared the
following:

Y4: "It affects me socially, but not academically. I'm more
interested in management rather than accounting. Although a
manager should know accounting, I'm more interested in
management, and I'm already successful in accounting
courses”. Y7: "It affects me negatively; | feel like a foreigner
psychologically. But I still want to succeed and help my family."

Participants' Views on the Understanding of Their Questions
by the Responsible Parties

It is crucial for students' questions during or after class to
be understood correctly so that they can grasp the subject
matter thoroughly and for their learning process to progress
effectively. Misunderstanding students' questions or the
students misunderstanding the answers they receive can
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adversely affect their educational experience. On the other
hand, proper understanding can increase students'
motivation.

The participants in the study indicated that their questions
were understood by the responsible parties (instructors,
friends, and others) and that they did not face any issues in this
regard.

Participants' Views on the Relationship Between Accounting
and Mathematics Courses

Mathematics education imparts critical skills in reasoning,
critical thinking, establishing relationships between events,
making predictions, communication, and problem-solving in
an increasingly complex world (Karadeniz and Kelleci, 2015: p.
3). The discipline of accounting relies heavily on solid
foundations in analytical and numerical competencies.
Accounting, which involves the processes of recording,
classifying, and reporting financial data, depends significantly
on mathematical calculations to ensure the accuracy of these
processes. Mathematics plays a crucial role in the preparation
of financial statements and ensuring the accuracy of financial
information. Accountants use mathematical formulas and
calculations in analyzing financial data, preparing budgets,
calculating costs, and evaluating financial performance.
Therefore, mathematical skills are indispensable for the
effective and reliable conduct of accounting. In this context,
there is a close relationship between accounting and
mathematics. Regarding this topic:

Participants Y1, Y2, and Y8 gave similar responses: "The
mathematics | know is enough to understand accounting”. Y3:
"My math skills aren't good, so understanding this course is
challenging”. Y4: "My math is good, but mathematical
knowledge is also necessary to understand accounting
courses”. Y5: "My math is good, so | don't have any problems
with accounting courses". Y7: "I'm successful in math courses. |
believe this success reflects in my accounting course. | do well
in other courses as well, especially those involving numbers
rather than verbal skills". Y9: "I'm not very good at math. I still
have deficiencies. | think this also affects my accounting
course". Y6, differing from the other participants: "My math
isn't very good, but | don't need to know a lot of math for
accounting”.

Participants' Views on the Understanding of Accounting
Courses Taught by the Instructor

Among the participants, three are taking their courses in
English, while six are taking them in Turkish. The participants
taking courses in English had one year of English preparatory
education, and those taking courses in Turkish had one year of
Turkish preparatory education. Participants studying in a
language other than their native language may encounter
communication problems in the courses. These problems can
sometimes arise from the instructor or from the students'
insufficient language proficiency.

The participants' views on whether they understood
the accounting courses taught by the instructor are as
follows:

Y1: "It was a bit of a difficult course, but you can do it
if you study". Y2: "In the first semester, the classes were
face-to-face, and | had no problem understanding the
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topics. In the second semester, instead of live classes, the
teacher uploads videos. We can't ask questions. We can't
ask about things we don't understand. For this reason, we
can't understand the course. The course needs to be
conducted face-to-face for better understanding. The
exams are face-to-face, and because there are
calculations, the time is not enough". Y3: "I actually
understand the courses. But because | didn't use a
calculator, | failed the accounting course. | mentioned
earlier that my math skills are poor". Y4: "It's difficult to
understand because the course itself is hard. But it
becomes manageable with studying". Y5: "Yes, sometimes
I struggle because the Turkish we learned is not the same
as the Turkish used in the course. The Turkish in the course
is a bit harder to understand". Y6: "Sometimes | struggle,
but I review it at home. Sometimes | don't understand the
topic because | don't understand some of the words used
in the course. Sometimes | ask questions, but | can't always
ask". Y7: "I understand, | don't have a problem". Y8: "I
struggled with understanding concepts like balance
sheets. There are no problems with other parts". Y9: " had
difficulty understanding the instructor in the first year. My
foreign language was not sufficient for understanding.
Now that my language skills have improved, | understand
better. By the way, | am retaking the accounting course".

Participants' Views on Understanding the Instructor's
Speech in Class

International students' lack of proficiency in the
language of instruction or the instructor's ineffective use
of this language can hinder the course's desired
effectiveness. This situation can make it difficult for
students to understand the course content and actively
participate. Factors such as the complexity of the
language used by the instructor, the speaking pace, and
accent can significantly affect students' comprehension
levels.

Y1, who is taking courses in English, shared their views
on understanding the instructor's language: "My English
and Turkish are good, so | understand the course. There
are both Turkish and foreign students in the class.
Sometimes the instructor explains in Turkish because there
are Turkish students, and then switches to English when
the foreign students don't understand. However,
sometimes even when the instructor explains in English,
the topic may not be clear. Sometimes | understand the
instructor's Turkish but not the English”. Y2, another
participant studying in English, stated, "I understand the
instructor's speech in the class”. Meanwhile, Y3, also
studying in English, said, "The course is supposed to be in
English, but the instructor explains half in Turkish and half
in English, which makes it difficult for me to understand”.

The views of the participants taking courses in Turkish
were as follows: Y4: "Since the program is in Turkish, |
don't have difficulty understanding”. Y5: "The instructors
are aware that there is a foreign student following their
courses, but they teach as if all students are Turkish. So, |
don't understand; | don't know the meanings of some

words, which makes it hard to grasp the topic”. Y6: "I
struggle to understand the course because | don't know
the concepts used by the instructors”.

The other three participants expressed that they had
no problem understanding the instructor's speech.

Participants' Views on the Teaching Method of the
Course

The teaching method of a course is among the factors
that can influence student success. An efficient teaching
method helps students better understand the course
content, increases their interest in learning, and allows for
a deeper comprehension of the subjects. Student-
centered teaching approaches, active learning strategies,
and interactive course materials can enhance student
engagement and motivation. Additionally, employing
various teaching techniques can cater to different learning
styles, helping each student reach their full potential.

The participants' views on the teaching method of the
course are as follows:

Y1: "The teaching method affects our understanding of
the course. Theoretical topics should be taught with slides,
and practical exercises should be demonstrated on the
board”. Y2: "Theoretical topics should be taught with
slides, and practical exercises should be demonstrated on
the board. The course should be face-to-face; whether it’s
taught with slides or on the board is not important, as long
as we can ask questions. Mathematics and accounting
courses shouldn't be online; they need to be conducted
face-to-face”. Y3: "I fail in exams because the instructor
doesn't ask questions similar to the examples discussed in
class. | prefer the course to be taught using slides because
the instructor makes abbreviations on the board, and we
miss them. | don't rely solely on the instructor's
explanations; | have my own materials as well”. Y5: "The
instructor uses a traditional method, and | prefer that too.
The instructor writes on the board while explaining, and |
can listen and write at the same time”. Y6: "I prefer the
course to be taught in a traditional manner. | understand
better this way and can take notes”. Y7: "l prefer the
instructor to teach the course by writing on the board and
interacting with the students. I find it difficult to learn if it's
taught with slides”. Y8: "I think it would be beneficial if the
course is taught both traditionally and with slides. The
theoretical part should be taught with slides, and the
practical exercises should be done on the board because |
need to read to understand”. Y9: "Both methods should be
used; the theoretical part should be taught with slides, and
the practical exercises should be done on the board
because | need to read to understand”.

Most students suggested that it would be beneficial
for the course to be taught using both slides and
traditional methods. They emphasized that theoretical
topics should be presented with slides, while practical
exercises should be demonstrated on the board.
Participant Y2 particularly emphasized the importance of
conducting the courses face-to-face.
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Participants' Views on Preparation for the Accounting
Course Before Attending

Preparations made before class help students become
familiar with the fundamental concepts of the course and
learn the topics more deeply. This increases active
participation during the class and enhances students'
abilities to ask questions, participate in discussions, and
solve problems. Students who come prepared can
understand the course material more quickly and
contribute more to class interactions. In accounting
courses, being familiar with accounting terms and
concepts beforehand can contribute to students' success
in both the class and exams.

Participants Y8 and Y9 stated, "/ don't do any review
before or after the class”. Other participants shared the
following views: Y1: "I didn't review before the class, but |
did review the topics after class. Foreign students study
more consciously”. Y2: "I look at the material after class,
but not much. | don't review before the class either. Since
the classes are online and taught via videos, preparing for
the class doesn't make much sense. The instructor can't
ask us questions, and we can't ask the instructor either”.
Y3: "If it involves math, I don't look at it at all”. Y4: "I think
you can't pass without reviewing, so I look at the material
after class”. Y5: "l review both after the class and before
coming to the class”. Y6: "I don't review before the class,
but I do after the class”. Y7: "l didn't review regularly; | only
studied before the exams”.

Participants' Views on Being Successful in the Accounting
Course

Gathering students' views on academic success is a
valuable source of information. These insights can help
tailor course content and teaching methods to meet
student expectations. Additionally, strategies for
overcoming challenges encountered in the course may be
more effective when proposed by those who have
experienced the problems firsthand.

The participants' thoughts on what students should do
to succeed in the accounting course are as follows:

Y1: "They should review the material until they
understand it, and if they don't understand a topic, they
shouldn't delay trying to comprehend it. They can look it
up on YouTube or ask the teacher. They can also ask their
friends who understand the topic”. Y2: "They should spend
more time studying for this course. They need to study
after class. They can use YouTube or other resources”. Y3:
"They need to have a good foundation in mathematics”.
Y4: "In my opinion, students have a bias against the
accounting course. If they fail in the first semester, they
think they will fail again in the second semester, so they
don't study. They need to study throughout the semester
to pass the course”. Y5: "l think it's essential to understand
the topics well. | follow the lessons on YouTube because of
the language barrier”. Y6: "They need to study more than
for other courses. They should study every day. They can
ask their teachers and friends about topics they don't
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understand”. Y7: "They should try to understand the
course during the class. If they don't understand, they
should check the same topic on YouTube. If they still don't
understand, | think the issue might be with the student or
their inadequate language skills. They can also ask their
friends”. Y8: "They should learn Turkish well and solve lots
of examples. They should ask the teacher about topics they
don't understand”. Y9: "They should study hard, do
research, and use other resources. They should learn the
language very well. The language is very important”.

Participants' Expectations from Instructors for Success in
Accounting Courses

International students who do not receive education
in their native language often have specific expectations
from their instructors to succeed in courses. Meeting
these expectations can positively impact students'
academic success, while failure to meet them can
negatively affect their performance.

The participants' views on this topic are as follows: Y1:
"The topic should be explained entirely in English. It can
also be explained in Turkish; | understand that too, but the
English explanation needs to be as clear as the Turkish”.
Y2: "They should teach the course face-to-face. After class,
we should be able to find them and ask questions”. Y3:
"They should ask questions similar to the examples given
in class. They should increase the number of examples”.
Y4: "The topics are important and should be explained in
detail. All topics are important and should not be
explained superficially but with detailed examples. More
examples are needed. It is difficult at first”. Y5: "They need
to ensure the topic is fully understood. | can't understand
the topic because | am a foreigner”. Y6: "The instructor
should identify and re-explain the topics that are not
understood”. Y7: "There shouldn't be slides; they should
increase the number of examples and solve different
examples. They should give examples related to the
interactions between accounts”. Y8: "The instructor should
be approachable and not just come in, teach the class, and
leave. They should interact with the students and solve
many examples. They should use both slides and the board
in the classes”. Y9: "If a student doesn't understand, the
instructor should ask them and explain the topic again
with a different example”.

Participants' Views on the Class Duration

It is essential to plan the topics covered each week in
alignment with the class hours. For classes to be
pedagogically effective, the content and pace for each
class hour must be appropriately balanced. The speed at
which topics are covered should be manageable and
maintained consistently across all sessions. Additionally,
the class duration should be planned in a way that
encourages student participation (Dizman, 2018: p. 85).

Participants Y1, Y2, Y6, Y8, and Y9 stated that the
current class hours are sufficient. The other participants'
views are as follows:
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Y3: "I would prefer a schedule that allows for solving
more examples. It would be better if we had one day for
theory and another for practice. There is no point in
increasing class hours after covering the same material”.
Y4: "I think it's sufficient, but more examples should be
solved for important topics to ensure better
understanding”. Y5: "I think it's sufficient, but additional
classes can be offered for those who do not understand”.
Y7: "The time and number of examples were sufficient for
me, but for students who do not understand, the number
of examples could be increased. An additional hour could
be added for this purpose”.

Participants' Views on How They Prepare for the
Accounting Course Exam

Due to individual characteristics, each student may
prepare for exams differently. Students may possess
various study skills, which relate to their abilities,
motivation, and efficient use of time. There is a positive
relationship between students' study habits, skills, and
academic success (Bay et al., 2005: p. 95).

The participants' views on studying for the accounting
course are as follows:

Y1: "Sometimes | study with friends. | look at my notes
and my friends' notes. When there are topics | don't
understand, | check YouTube. | also sometimes look at past
exam questions if | can find them, to get an idea of what
might be on the exam”. Y2: "I study with friends. When we
don't understand something, we used to ask the teacher in
the first semester, but we couldn't do that in the second
semester because the classes were online”. Y3: "I studied
the first time | took the course, but after failing, | stopped
because | felt | wouldn't understand anyway. | study from
my own notes. | also tried watching videos on YouTube,
even in my own language and in English. | actually
understood, but the teacher doesn't accept it if the
numbers are incorrect. | tried looking at past exam
questions, but they were in Turkish, so | had difficulty
understanding them; it wasn't useful. It would have been
more helpful if they were in English”. Y4: "I use my own
notes. Some teachers provide their notes, and | study from
those. Teachers should share their notes. It's challenging
for me to listen and take notes at the same time. It would
be better if notes were provided. | also sometimes use
YouTube, which helps me”. Y5: "I study from the notes
provided by the teacher, YouTube, and my notes. In the
first semester, | found past exam questions and studied
them, but none of them appeared in the exam, so | stopped
looking at them”. Y6: "I use my class notes, the textbook,
and YouTube. Sometimes | also get notes from friends
because mine are incomplete”. Y7: "I study from my notes.
| look at and solve example questions from the internet
before the exam. If needed, | get help from friends and
provide help to them. | haven't watched videos in my own
language to avoid confusion”. Y8: "Teachers provide the
topics that will be covered in the exam, and | study those.
I study from my notes. | check questions from the TURMOB
website. They're not the same, but they're similar. | don't

use YouTube. | get help from my Turkish friends”. Y9: "I
prepare for the exam using my notes and notes shared in
friend groups. | research topics | don't understand on
Google. | do my research in English because my English is
better”.

Participants' Attitudes Toward the Accounting Course

Attitude is an acquired internal state that shapes an
individual's behavior toward various objects, people,
events, and situations. This internal state results from the
combination of affective, cognitive, and behavioral
components aligned with the individual's evaluation,
knowledge, and inclinations toward the attitude object
(Karadeniz and Kelleci, 2015: p. 3). Students' perceptions
of the accounting course can significantly impact their
success in the subject.

The participants' attitudes toward the accounting
course are as follows:

Y1: "I had some prejudices at first because they said it
was a difficult course. But after taking the course, | see it
as a normal class”. Y2: "I see it as a normal class. They said
it was a hard course, so | had some prejudices, but after
taking it, | found it to be a regular class. Students in the
third year had said it was hard, but | didn't find it that
difficult”. Y3: "I don't like the course because | don't like
math, and | don't like this either. | didn't have any
prejudices before taking the course, but | didn't
understand it because my math is weak, so | don't like it”.
Y4: "I don't really like it; I'm studying because it's
compulsory. | didn't have any prejudices against the
course before taking it. But | did develop some after taking
it. The course itself is difficult. However, | think the
instructors teaching the course have sufficient
knowledge”. Y5: "I like the course when | understand it, but
I hate it when | don't. | had some prejudices before taking
the course. Former students spoke negatively about the
course instructor, so | had some prejudices against them
as well”. Y6: "I already had prejudices against the
accounting course before taking it. | generally like the
course, but | don't when | don't understand it”. Y7: "l like it
because it's quantitative”. Y8: "I liked it at first, but now |
don't. | liked General Accounting, but after taking Financial
Statements and Inventory Balance courses, | didn't like
them. They're very difficult courses. My language skills are
not enough to understand”. Y9: "I neither like nor dislike it.
I don't like it much because my math isn't very good”.

Participants' Views on Topics They Found Difficult to
Understand in the Accounting Course

Understanding accounting requires knowledge of
accounting concepts and principles, as well as the logic
behind accounting entries. The participants' views on the
challenging aspects of the course are as follows:

Y1: "I had difficulty creating financial statements”. Y2:
"I struggle with fill-in-the-blank questions in exams. It
would be better if there were multiple-choice questions. In
fill-in-the-blank questions, | find it hard to figure out which
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word to use”. Y3: "There's math involved in general”. Y4:
"Creating financial statements and journal entries were
challenging for me”. Y5: "l don't understand the logic. | get
confused about which account should be debited and
which should be credited”. Y6: "Sometimes | have trouble
understanding the logic. | get confused about whether to
debit or credit the accounts”. Y7: "There wasn't anything
difficult; | understood everything comfortably”. Y8:
"Analyzing financial statements, inventory balance
courses, and ledger entries were difficult for me”. Y9: "I
was confused about where to place debit and credit
accounts. | couldn't understand how to create a balance
sheet”.

According to the participants, the challenging aspects
of the accounting courses include understanding the logic
behind accounting, the operation of debit and credit
accounts, how to make accounting entries, and how to
create financial statements.

Participants' Expectations from Educational Institutions
for Better Understanding of the Accounting Course

Curriculum design includes mandatory and elective
courses aimed at imparting field-specific and professional
competencies. The rationale for offering programs and
achieving competencies is developed by evaluating
external stakeholders' views. When creating a curriculum,
determining the course content is one of the most
challenging and focused areas for educators. Discussions
on the content to be included in the program, the topics
to be covered, and the resources available to students
require significant time (Curriculum Development, 2024).

The participants' views on their expectations from
educational institutions for better understanding
accounting courses are as follows:

Y1: "There should be more practical training. If the
exam questions were 50% theoretical and 50% practical, it
would be better”. Y2: "Courses like accounting and math
should be conducted face-to-face. Exams should be
administered by the course instructors, and we should be
able to reach them when we have questions. It would be
helpful to include practical training”. Y3: "Students should
be provided with enough math knowledge to use in the
course”. Y4: "Since this is our first time encountering such
a course, the curriculum should be arranged to allow for
repetition”. Y5: "For students who do not understand, a
separate group should be formed where the course is
taught again. If the exam questions were 50% theoretical
and 50% practical, it would be better”. Y6: "It would be
better if we could see this course practically”. Y7: "First,
they should teach the language adequately to the
students. They shouldn't pass those who haven't learned it
from preparatory courses, because once they pass, they
don't understand the courses and fail. They should
increase the practical applications in the course. If the
instructors' attitudes toward foreign students are positive
and they encourage us to ask questions, it gives us
confidence, and we are not afraid to ask questions. They
should continue this approach”. Y8: "They shouldn't allow
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students to take courses without sufficient knowledge of
Turkish. They shouldn't pass students from preparatory
courses. They should offer the option of instruction in
different languages according to the student's preference.
For example, if | could take this course in English, | would
be more successful because my English is very good”. Y9:
"If the course instructor knows multiple languages, they
could provide examples in English for students who do not
understand Turkish”.

Discussion and Conclusion

With globalization, international education has seen a
rapid rise. In recent years, there has been an increase in
the number of international students in Turkey as well.
Identifying the problems faced by international students
in their education and proposing solutions is considered
to contribute to improving the quality of education.

This study aimed to identify the challenges faced by
international students studying accounting at inénii
University and to offer solutions to these challenges.

Regarding the demographic characteristics of the
participants, four were from Somalia, two from Equatorial
Guinea, two from the Syrian Arab Republic, and one from
Indonesia. The age range of the participants was between
21 and 23 years. Except for one participant who had
visited Turkey before, the other eight participants had not
been in Turkey prior to their studies.

The participants mentioned that their reasons for
choosing Turkey for their studies included the religious
similarity to their home country, the desire to study in a
different country, their scores being sufficient to study in
Turkey, and the lower cost of living compared to other
countries.

Among the participants, three are studying
International Trade and Business, two Economics, two
Business Administration, and two Finance. Except for one
participant, all reported having taken Turkish preparatory
courses. Most participants, except for Y6 and Y8, did not
have difficulty speaking and understanding Turkish.

While most participants believed that having different
cultural and economic backgrounds did not affect their
academic performance, Y7 mentioned that it affected
them, and Y4 said it only affected their social life. The
other participants stated that cultural and economic
differences did not impact their success in the courses.

All participants except Y6 acknowledged a close
relationship between accounting and mathematics.

According to the participants, students who are
proficient in the language of instruction and mathematics do
not struggle in accounting courses, while those lacking these
competencies do. Additionally, Y2 mentioned that taking the
course online and the inability to communicate with the
instructor made it difficult to understand the material.

The participants suggested that instructors use clearer
and more understandable language, considering the
language proficiency of international students. They also
recommended supporting lectures with visual and written
materials, which could positively impact the learning process.
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About half of the participants stated that they review
the topics before and after the class, while the other half
did not follow this study method.

For success in the course, participants emphasized the
importance of mastering the language of instruction and
making efforts to understand the topics from different
resources.

Students expressed that instructors should use clear
and understandable language, solve more examples,
conduct face-to-face classes, engage with students, offer
practical lessons, consider cultural differences, and cater
to individual student needs to positively influence their
performance.

Regarding the class hours, most students found the
current schedule sufficient but suggested that the class
duration could be extended if more examples were to be
solved.

For preparing for accounting exams, participants
reported using previous students' notes, teacher-
provided notes, YouTube videos, their notes, and
conducting research in their languages on the internet.
Participant Y2 mentioned the difficulty of asking questions
to the instructor due to online classes.

Except for Y6, other participants stated that they did
not like the accounting course and had prejudices against
it. Y3 and Y9 said they were not successful in accounting
because they were not good at mathematics, which led to
a dislike of the course. This result differs from the study of
Jackling et al. (2012).

Participants' expectations  from educational
institutions include providing more practical accounting
training, offering pre-course mathematics topics needed
for the accounting course, ensuring adequate language
training according to international students' study
language, not allowing students who do not meet the
required language proficiency to start undergraduate
education, conducting accounting courses face-to-face,
encouraging students towards the courses, offering
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ABSTRACT

As the population in Turkey continues to age, the share of the working-age population in the total population
has also started to decline. However, the fact that the share of the working-age population is at most 2/3 while
the country's population is ageing may occur a demographic window of opportunity and a demographic dividend
for economic growth. In this study, the demographic dividend for 2023-2050 in NUTS 2 regions of Turkey with
different fertility rates is calculated by projection analysis. According to the results of the study, it is estimated
that Turkey entered the demographic dividend process in 2023 and may peak in 2036-2037. This trend is
expected to persist until 2050. An analysis of NUTS 2 regions suggests that certain areas, such as TR31 (izmir)
and TR62 (Adana-Mersin), are projected to achieve the highest demographic dividend. This trend is expected to
persist until 2050. An analysis of NUTS 2 regions suggests that certain areas, such as TR31 (izmir) and TR62
(Adana-Mersin), are projected to achieve the highest demographic dividend. This trend is expected to persist
until 2050. An analysis of NUTS 2 regions suggests that certain areas, such as TR31 (izmir) and TR62 (Adana-
Mersin), are projected to achieve the highest demographic dividend.
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oz

Turkiye’de niifus yaslanmaya devam ettikge, ¢alisma ¢agindaki niifusun toplam nifus igindeki payr da azalmaya
baglamistir. Ancak tlkenin niifusu yaslanirken galisma gagindaki nifusun payinin en fazla 2/3 olmasi demografik
bir firsat penceresi olustururken ekonomik biiyime igin bir demografik temetti elde edecegi anlamina gelebilir.
Bu calismada Turkiye'nin farkli dogurganlik oranlarina sahip NUTS 2 bolgelerinde 2023-2050 yillari igin
demografik temetti projeksiyon analizi ile hesaplanmaktadir. Calismanin sonuglarina gore, Turkiye’nin 2023
yilinda demografik temetti stirecine girdigi ve 2036-2037 yillarinda zirve yapabilecegi tahmin edilmektedir. 2050
yilina kadar bu stirecin devam edecegi tahmin edilmektedir. NUTS 2 bolgeleri incelendiginde bazi bolgelerin TR31
(izmir) ve TR62 (Adana-Mersin) en yiiksek demografik temettii elde etmesi dngoriilmektedir. Bu bolgelerde
temettiniin 2050 yilina kadar devam edilecegi tahmin edilirken, dogurganlik oraninin dusiik seyrettigi TR83
(Samsun, Tokat, Corum, Amasya) bdlgesinde 2044 yilina kadar sirecegi ve demografik firsat penceresinin
kapanacagl ongorulmektedir. Bu bulgulara goére, Turkiye’'nin demografik firsat penceresinden en iyi
yararlanabilmesi icin beseri sermaye yatirimlarini artirmasi, is glictine katilimi tesvik eden politikalar gelistirmesi
gerektigini ortaya koymaktadir. Aksi durumda, yaslanan nifusa sahip olan Tirkiye igin ekonomik blyime
potansiyelinin azalacagi dustunulmektedir.

Anahtar Kelimeler: Demographic dividend, Demographic window of opportunity, Population ageing
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Introduction

In the history of the world, countries have been
experiencing changes with various population growth
rates. Thompson (1929:961), analysing the demographic
data of countries for the last 200 years, stated that the
population went through 3 types of demographic
transformation groups. In the first group, in countries with
high fertility and high mortality rates, the increase in the
fertility rate faster than the mortality rate leads to an
increase in the population growth rate. The second group
is the decline in both fertility rates and mortality rates, but
mortality rates reduce as fast or faster than fertility rates,
bringing about the same or lower population growth rate.
The third group of demographic transformation is one in
which both fertility and mortality rates are lower than the
second group. This is the demographic transformation
that occurs when fertility rates are kept under control.
This leads to negative population growth, in other words,
to a reduction in population.

The demographic transition between age groups
poses many social and economic opportunities as well as
social and policy challenges, especially for a country with
an aging population (Gomez and deCos, 2008:351; Ertiirk
and Kog, 2023:). The economic and social benefits derived
from demographic changes are referred to as the
demographic dividend or window of opportunity (Islam,
2020:1). In fact, these two concepts are used with
different meanings in the literature. The demographic
window of opportunity arises from the increase in the
working-age population during the transition from high
fertility rates to low fertility and mortality rates. This
situation arises due to the insufficiency of the working-age
population, particularly the labour force participation of
women who did not participate in the labour market
before. The participation of new individuals in the labour
force creates a potential situation for the realization of
demographic dividends through increased savings and
investments for economic growth (Lee, et al. 1997:13;
Bloom and Williamson, 1998: 429; Mason, 2003:8). The
concept of "demographic dividend", first used by Bloom,
et al. (2003:25), represents the third group of the
demographic transition that emerged when analysing the
demographic transition in East Asia.

A demographic window of opportunity occurs at the
point where the proportion of the working-age population
in the total population reaches the highest output (Vallin,
2005: 150). With the demographic window of
opportunity, increased production of goods and services
leads to an increase in GDP, which is called the
demographic dividend. The demographic dividend arises
for two different reasons. The first one is the decline in
expenditures due to the decreasing number of children,
while the second one is the change in consumption
patterns due to the ageing of the population and the
increase in life expectancy, leading to more savings.

The so-called demographic window of opportunity for
economic growth covers a period of several decades
(Crombach and Smits, 2022:172). The dividend, whose per

capita income is calculated to depend on labour
productivity and the proportion of the labour force, is
calculated from the difference between the growth rate
of the working-age population and the growth rate of the
overall population. If this difference is positive, the growth
rate of per capitaincome increases even if the growth rate
of labour productivity does not change (Navaneetham and
Dharmalingam, 2012:287) and the first demographic
dividend is realized. The second demographic dividend is
an incentive for individuals to save and accumulate assets
in old age due to expectations of a longer life and an
extended retirement period (Mason and Kinugasa, 2008:
395; Mason and Lee, 2006: 12; 2007: 4). Unlike the first
demographic dividend, the second demographic dividend
is permanent due to capital deepening and higher per
capita income (Ogawa, et al., 2009: 146).

Demographic dividend arises in periods when the
working age segment of the population grows and the
young and old dependent population decreases. During
this period, more people can join the labour force, raising
savings and investment rates, resulting in higher per
capita income and accelerated economic growth. The
demographic dividend offers a great opportunity for
economic development, particularly for developing
countries. If this process is well utilised, the long-term
economic performance of the country can improve
significantly. However, if this opportunity is missed,
countries may not be able to turn their demographic
structure into an advantage (Bloom, et al., 2013:11).
Moreover, the demographic dividend should be
supported not only by the increase in the working-age
population but also by economic and social policies. In this
context, strategies in areas such as education, health and
labour market policies can play a key role in benefiting
from the demographic dividend (Mason, 2005:97). In the
absence of economic and social reforms that support the
growth of the working-age population, the demographic
dividend opportunity may be missed. This change in the
demographic structure may be reversed by an increase in
the population reaching retirement age, and increasing
economic burdens (Lee and Mason, 2006: 17).

As the consequences of the fertility-death ratio and
reduced mobility, the demographic dividend is illustrated
by an increase in the working population and a high
support ratio. If the high support ratio is supported by
inclusive public policies and investment in relevant
sectors, the demographic transition will conclude with a
demographic dividend. In this case, the demographic
transition may result in sustainable development;
otherwise, the demographic transition may end badly.
Barsukov (2019:171) tried to identify the countries that
have achieved and missed the demographic dividend
according to the World Population Projection prepared by
the United Nations in 2015. Although determining the
demographic dividend, he states that it will be realized in
a situation where the ratio of the non-productive
population (population under 15 and over 65) to the
productive populationis 1to 2 or less and the share of the
productive population is 66.6% or higher. Accordingly,
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Barsukov (2019:172), who categorizes countries into red,
green and yellow groups! , assigns Turkey to the yellow
group.

Figure 1 indicates the natural population growth and
its determinants in Turkey. From the 1960s onwards, the
mortality rate has shown a decreasing trend, ranging
between 2% and 0.51%, with a slight increase during the
Covid-19 period. The fertility rate declined rapidly from a
peak of 4.42% in 1961. As a consequence, the natural rate
of population growth has correspondingly fallen to a low
and stable level and was at its lowest point during the
relevant period.

After 2007, the growth rate increased slightly until
2018, but returned to a downward trend, also due to the
impact of COVID-19. The considerable increase in life
expectancy and the steady reduction in fertility and
mortality rates reflect the ageing of the population. With
further ageing of the population, i.e. an increase in the
proportion of the oldest old, the mortality rate can be
expected to continue to rise, which is another factor
pulling down the population growth rate.

According to the main scenario in the projection of
TurkStat (2023), Turkey's population is projected to
increase until the mid-2050s and then begin to decline,
falling below 77 million in 2100. When the age structure
of the population is analysed, the population will keep
going age and 1 out of every 3 people is expected to be
elderly in 2075. The proportion of the working age
populationis expected to be 61.9% in 2050, 55.9% in 2075
and 54.6% in 2100. The total fertility rate, which was 2.38
in 2001, stagnated at the replacement level of 2.10
between 2003 and 2014, and then declined sharply to
1.51 in 2023. The elderly dependency ratio, which refers
to the number of elderly people per 100 people of working
age, raised from 12.9% in 2018 to 15.0% in 2023.
According to population projections, the elderly

dependency ratio is projected to be 19.6% in 2030, 25.3%
in 2040, 37.5% in 2060 and 43.6% in 2080.

The first demographic dividend brings out when
changes in the age structure interact with the production
and consumption life cycle (Cai, 2016:2). To examine age-
related structural transitions in Turkey, the classification
into children (0-14), youth (15-64) and 65 and over is
considered to correspond to life cycle stages and the
impact of the population in different age groups on the
overall economy. Since the child population (0-14) is
dependent on adults for consumption, they spend on
health and education. Youth (15-64) spend on health and
education but have different consumption patterns. The
population in the 15-64 age group has various
consumption patterns, the younger population (25-49)
saves little as they consume most of what they earn. The
middle-aged population (50-59) is likely to earn more and
therefore save more. The majority of seniors aged 60+ are
dependent on others to meet their consumption needs.
The macroeconomic performance of any country
therefore depends on the relative size of the population
at different life cycle stages. In this context, projections
suggest that the proportion of the elderly population will
exceed 15 percent in the first half of 2030 and the
demographic window of opportunity will close (TurkStat,
2023).

Taking a look at Turkey's population pyramids in 1960
and 2023 in Figure 2, there is a clear shift in the age
distribution of the population from productive to older
ages. As this shift progresses, the advantage of having a
population concentrated in productive ages will disappear
as this concentration disappears. The second
demographic dividend arises to the extent that consumers
and policymakers are forward-looking and respond
effectively to projected demographic changes.

= Population growth (annual %) e pBirth rate Death rate
Figure 1. Demographics Variables of Turkey

* Data are taken from the World Bank Database and the authors' own calculations.

1 Countries that have finished generating the demographic dividend are referred to as the red group. Countries that have achieved
the demographic dividend are referred to as the yellow group and countries that will achieve the demographic dividend are
referred to as the green group.
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Figure 2. Population Pyramids of Turkey

* Data are taken from TURKSTAT Database and are the authors' own calculations.

Figure 2 shows that Turkey's population has been
young and fast growing for many years. It has been among
the countries that can utilise the economic growth
opportunity with its young population advantage.
However, with the decline in fertility rates in recent years,
this structure has deteriorated and the demographic
dividend gains importance for Turkey in this period.
Turkey can turn this opportunity into economic
development by increasing the labour force participation
of its working age population and strengthening its
investments in education and health. However, it can be
argued that this opportunity has not been fully exploited
due to deficiencies in labour force participation rates,
employment policies and education reforms. In particular,
the lack of necessary reforms regarding women's
participation in the labour force and general labour
policies may have caused Turkey to miss this opportunity.

There is a certain ‘demographic window’ period to
benefit from the demographic dividend. This refers to the
period when the young and working-age population is
growing but the elderly dependent population is not yet
very large. According to TurkStat (2023) projections, this
window is approximately closed in Turkey. in addition, the
increase in the proportion of the elderly population and
the relative decline in the young population suggest that
Turkey has missed this opportunity. Therefore, an article
addressing the question of why Turkey may have missed
the demographic dividend opportunity can be an
important guide both for evaluating the current situation
and for what should be done in the future.

Turkey's demographic structure and dividend
opportunity evaluation process show differences and
similarities when compared to other developing
countries. Countries such as South Korea, Singapore and
China have successfully utilised the demographic dividend
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opportunity and achieved rapid economic development
(Kim, 1996:28; Lee and Lee, 2013: 646; Cai, 2020:30). An
article on why Turkey has not achieved a similar success
compared to these countries can make a considerable
contribution to the international literature.

The consequence of that, a study on the demographic
dividend for Turkey is of great importance for the
economic and social development of the country. The
possibility of missing the demographic opportunity may
have critical consequences for economic growth, social
welfare and policies. Therefore, the aim of such a study is
to properly analyse Turkey's demographic transition
process, to reveal why this opportunity may have been
missed and to provide a roadmap for what needs to be
done in the future.

Considering the above information, the basic
hypothesis of this study is whether Turkey has missed the
demographic dividend opportunity considering the
current socioeconomic conditions? The contribution of
this study to the literature will be that it will be the first
study in this field, realizing that such a study has not been
conducted in Turkey before. Accordingly, following the
introduction, the material and methodology will be
explained and the results will be discussed. Finally, this
study will be concluded with a general evaluation.

Literature Review

The expected improvements in economic growth as a
result of demographic transition may not always be valid.
The extent to which countries will benefit from the
demographic transition depends on the policies that
create the most favourable conditions (Cooper, 2008:
100). Many institutions have developed policy
instruments, notably the African Union Commission
(2018:215), which states that the demographic dividend
can be generated by strengthening a country's labour
force (Bloom and Canning, 2003:4), education (Bloom, et
al., 2001:4), health (McNicoll, 2006:3) and good
governance (Bloom et al., 1998:260). These policies have
focused on designing strategies that can harness the
benefits of the demographic dividend (Chen and Li,
2023:5). This allows countries to benefit more from the
demographic dividend when certain preconditions are
met (Bloom, et al., 2017:68; Shekar, et al., 2016:3).

Investments in human capital are among the leading
policies that can be implemented for countries to achieve
demographic dividends. Lee and Mason (2010:160)
examined the impact of investments in human capital
development. According to the study, they show that
declines in the fertility rate and declines in the
dependency ratio initially led to sharp increases in
economic growth. Although, when this growth is not
directed towards policies to support human capital
investment, the demographic dividend will mitigate over
the years. Ahmad and Khan (2019:753) also investigated
the impact of age and changes in human capital on the
economic growth of 67 developing countries from 1960 to
2014. It was found that human capital has a positive effect
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on economic growth, but it was concluded that economic
growth may vary between different income groups of
countries. In this context, the impact of human capital
investment on economic growth may become an
important driver of economic growth by increasing labour
productivity, even if the impact of human capital
investment on economic growth is different among
different income groups.

In addition to reaping demographic dividends,
behavioural effects can also be observed in the process of
population ageing, affecting consumption, savings,
investments, public expenditures and technological
progress. Mason and Kinugasa (2008: 398) argue that
demographic change is an important part of economic
growth in East Asia and show that it accounted for about
92% of the increase in saving rates between 1965 and
1995. Mason and Lee (2006: 17) show that a longer life
anticipation and a smaller family size led people to save
more to support themselves in old age. As a consequence
of this saving pattern, more savings can contribute to
more investment and hence result in a higher growth rate.

The reduction in consumption as the population ages,
the decline in the income of older individuals and the
tendency to save as a precautionary measure after
retirement lead to a weakening of the overall
consumption capacity (Cai, 2020:31-32). However,
consumption patterns are likely to change as countries
age. Increased expenditures of older individuals on health
services have positively affected economic growth (Wang,
2011:1536; Amiri and Ventelou, 2012:541; Gerdtham, et
al., 1992:63; Braendle and Colombier, 2016:1051).

The demographic dividend varies according to the
policies implemented by countries regarding the ageing
population, labour force participation, health and
education. Animportant area is whether the realisation of
the demographic dividend varies according to the income
levels of countries. In this respect, demographic dividend
differs in developed and developing countries. Although
there are numerous scientific studies on the simulation of
the demographic dividend, they do not address the
dimensionality in developed regions (Woldegiorgis, 2023:
381). Dobrokhleb, et al. (2022: 184) argue that, according
to their analyses in various developed countries,
demographic dividends are characterised by a marked
differentiation in the formation and use of dividends,
which is due to cultural, social and economic
determinants. The analysis of data on the proportion of
the population aged 25-64 years concluded that in Russia,
Moldova, Belarus, Ukraine, Armenia, Azerbaijan,
Lithuania, Latvia and Estonia, the proportion of people of
working age in the total population peaked in the 2020s.
In this context, they stated that they are in the process of
achieving demographic dividends. In the long term, after
2030, their absolute and relative numbers will decline.
They noted that in countries where the working-age
population will soon predominate (Kyrgyzstan,
Turkmenistan, Uzbekistan, Tajikistan), it is necessary to
promote the use of demographic dividend in the
economy, introducing institutions that motivate people to
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save and invest in the development of human potential. It
was stated that Uzbekistan is in the early stages of the
demographic dividend, and that this demographic
dividend can be used to benefit from investmentin human
capital and the socio-economic development of youth and
women. Demographic dividend refers to a period in a
country's economic development when changes in
population structure contribute to economic growth, and
these opportunities varies according to the social,
economic, and demographic policies of the countries.
Labor force participation rates, education, and health
policies are the main factors that determine how much
demographic dividend can be utilized. While this process
is managed efficiently in developed countries thanks to
better organized labour markets and human capital
investments, it is suggested that this potential may not be
fully realized in developing countries due to policy
deficiencies. Bloom, Canning, and Sevilla (2003) state that
developing countries can seize economic growth
opportunities following rapid population growth, but
these opportunities should be supported by human
capital development policies such as education and health
investments. Lee and Mason (2006) emphasize that
labour market dynamics are the basis of this difference. In
addition, it is stated that income inequalities and female
labour force participation rates play an important role
(Bloom and Williamson, 1998). In this process, the
increase in the ageing population and the pressures on
social security may threaten economic gains (Birdsall, vd.,
2001). Consequently, it is critical to implement the right
social and economic policies to benefit from the
demographic dividend.

According to TurkStat (2023) projections, it is thought
that the demographic dividend has been missed.
However, when the literature is examined, there is no
comprehensive demographic dividend analysis specific to
Turkey. In this context, this study aims to correctly analyze
Turkey's demographic transition process, to reveal why
this opportunity may have been missed, and to provide a
roadmap for what needs to be done in the future.

Material and Method

This study is based on the method applied in
Navaneetham and Dharmalingam (2012:286) to calculate
the demographic dividend in NUTS 2 regions (26 regions)?
of Turkey between 2010 and 2050. The demographic
dividend is derived from the difference between the
growth rate of the working-age population aged 25-59
and the total population, indicating that it occurs when
the growth rate of producers exceeds the growth rate of
consumers.

Y Y L
= 1
N L N

In Equation 1, Y is income, N is total population and L
is total labour force. In Equation 1, derivatives are taken
to obtain growth rates. Therefore, the demographic
dividend will depend on the growth rate of income per

capita g, , growth rate of income per labour forcegz,
growth rate of labour forcegl and growth rate of total
populationgn. For the calculation of the demographic
dividend, the growth rate will take the form of Equation 2:

9y =9+ 91— 9n 2

There is an important difference between
Navaneetham and Dharmalingam (2012:286), who
calculate the demographic dividend for different periods
in South Asian countries, and the methodology to be
applied in this study. This difference is that Navaneetham
and Dharmalingam (2012:287) used projections by taking
data from a single year, whereas this study uses linear
regression analysis using data from 2007-2023. The main
reason for using linear regression analysis in projection is
that it offers a very simple and fast application by using
historical data when projecting on time series data. Itis a
method that can be used as a first step in basic analyses
such as economic growth and population projections,
especially when the data set is small and in short-term
projection applications (Wooldridge, 2023:3). The main
reason for using linear regression in this study, which may
be inadequate in processes with complex dynamics such
as population projections (Bloom and Williamson, 1998),
is that it has data limitations. In addition, it has been
stated that linear regression can be used in population
projections and linear regression can be used in short-
term forecasts (Eberhardt, 1987:103). A simple linear
regression model is given in Equation 3.

Y =80+ BiX1+ B X, + B3X3 3

¥y estimated growth rate, independent variables are
the variables in Equation 2 respectively g,, g; and g,,. The
estimated growth rate for each year is applied to the
population in the current year in Equation 4 and
population projection is made:

Population,,, = Population, * <1 + 1?)/_0> *

Jupyter Notebook 6.4.12 was used to forecast the
future growth rate of the population and to calculate
projections for 2020-2050. The data in the projection, i.e.
income per capita, labour force population and total
population for the years 2020- 2023, are taken from the
Turkish Statistical Institute (TURKSTAT).

The economic support ratio is used to calculate the
demographic dividend. The economic support ratio was
first defined by Cutler, et al. (1990:8) as the ratio of the
working age population to all consumers. The economic
support ratio is differentiated according to the hypotheses
of the studies in the literature. In some studies, Ha and Lee
(2016:28) used the definition of Cutler, et al. (1990:8),
while in some studies, Navaneetham and Dharmalingam
(2012:288) calculated the support ratio as the ratio of the
working-age population to the dependent population

2 NUTS-2 Regions and the provinces covered are given in Appendix 1
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(sum of 0-14 and 65+ population). Since this study follows
the method of Navaneetham and Dharmalingam
(2012:288), the calculation of the economic support ratio
remains the same and the demographic dividend of
Turkey's Level 2 regions in 2020-2050 is calculated in
Equation 5:

Yy
100

DD = SR =

where DD, demographic dividend, SR is the economic
support ratio®.

Findings and Discussion

Turkey was divided into 26 regions in 2002 for basic
development planning purposes under the convergence
objective of the EU harmonization policy. Figure 3
presents the demographic dividend projections of
Turkey's NUTS 2 regions until 2050. In 2023, Turkey is
categorized as a country with an ageing population with a
dependency ratio of 10.2. Thus, the demographic dividend
is likely to increase after 2023. After 2025, Turkey will see
a gradual increase in the demographic dividend, which is
anticipated to peak in 2036-2037. Until 2050, the
demographic dividend will be zero after 2050.

Turkey has included the demographic dividend
process in 2023. This marks a critical period for Turkey's
economic growth for the reason that the working-age
population is growing faster than the dependent
population. By 2023, Turkey's working-age population is

still high relative to the total population, allowing the
demographic dividend process to begin. From 2025
onwards, a gradual increase in Turkey's demographic
dividend rate is observed. This increase is the result of a
larger share of the working-age population. The active
participation of the young and productive population in
the labour force will constitute an important opportunity
for economic growth and welfare increase in this period.
With increased savings and investments, economic
development can accelerate.

Figure 3 expresses that the demographic dividend
process will peak in 2036-2037. During this period, the
proportion of the working-age population will be at its
highest level and the dependent population will be at its
lowest. Turkey will have the most convenient conditions
for economic growth during this peak period. In these
years, when investments and labor force participation are
at their highest, the growth rate of the Turkish economy
is expected to increase significantly.

The demographic dividend process will go on till 2050,
after which it will gradually diminish to zero. This can be
explained by the ageing and retirement of the working-
age population. As the elderly dependency ratio increases,
the growth rate of the working-age population will decline
and the productive population in the economy will be
replaced by the elderly dependent population. This will
weaken the potential for economic growth. After 2050,
new challenges will emerge for Turkey; pension
expenditures will increase and burdens on health and
social security systems will grow.

Demographic Dividend (2020-2050)

0.0012 ~
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0.0006

Demographic Dividend

0.0004

0.0002

0.0000 4 —

Figure 3. Results of Demographic Dividend

33 For more detailed information about the method, see Navaneetham and Dharmalingam (2012).
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While the demographic dividend in most regions in
Turkey is close to the Turkish average, TR62 (Adana-
Mersin) and TR31 (lzmir) are the regions with the highest
dividend and are projected not to close in 2050. When we
look at the basic economic characteristics of these
regions, we see that the unemployment rate is low and
the labour force participation rate is below Turkey's
average. However, these regions are also among the
provinces with a high elderly population. TR83 (Samsun,
Tokat, Corum and Amasya) region is anticipated to
achieve a demographic dividend above Turkey's average
until 2044, and a demographic dividend very close to
Turkey's average after 2044. However, with the increase
in the elderly population in the region, the demographic
dividend is also projected to progress at a rate equivalent
to the Turkey’s average until 2050.

The demographic dividend process takes place at
different speeds in different regions of Turkey. The Figure
3 expresses that some regions (TR62 and TR31) are more
advantageous in terms of demographic dividend. They
stand out as regions that exhibit a demographic dividend
above Turkey's average and where this dividend process
is not expected to end even in 2050. As these regions have
a high proportion of young and productive population,
they also have a high potential for economic growth.

However, the elderly population is also expected to
increase rapidly in these regions, so public policies need
to be adjusted accordingly.

TR83 region will provide a demographic dividend
above Turkey's average until 2044; however, it will decline
to a level close to Turkey's average after this date. This
means that the young population in the region will age
and join the dependent population over time and the
demographic dividend will decrease.

The demographic dividend creates a window of
opportunity to boost economic growth. However, this
window of opportunity is limited to a short period of a few
decades and needs to be used effectively. Turkey entered
this window of opportunity in 2024, when the study was
conducted, and it is critical that public policies are
organized to support the working-age population in this
process, which is expected to peak in 2036-2037.

The economic support ratio, which is the determinant
of the demographic dividend, is presented in Figure 4.
Regions with fertility rates below Turkey's average are
regions with low fertility rates. Regions that are above
Turkey's average are regions with high fertility rates.
Especially after 2030, the difference between regions
below and above the average is expected to widen.

Economic Support Ratio (2020-2050)
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Figure 4. Results of Economic Support Ratio
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The economic support ratio is a critical indicator for
analysing Turkey's economic growth capacity. It is calculated
as the ratio of the working-age population (15-64 years) to
the dependent population (0-14 years and over 65 years). A
high economic support ratio means that more workers take
care of fewer dependents, leading to increased savings,
investment and economic growth. Figure 4 clearly shows that
there are regional differences in the economic support ratio
in different regions of Turkey.

Regions below the national average represent areas with
low fertility rates. In these regions, the rate of economic
support is low because the young population has decreased
and the elderly population has increased. Low fertility rates
will bring about a reduction in the working age population
and an increase in the elderly dependency ratio in these
regions in the long run. In these regions with low economic
support, the potential for economic growth may remain
limited. This problem is particularly pronounced in
countryside areas and non-industrialized regions.

In contrast, regions that are above Turkey's average
include those with relatively high fertility rates. In these
regions, the economic support ratio is high, meaning that the
young and working-age population is higher than the
dependent population. This provides opportunities for
economic growth in these regions in the short and medium
term. However, the high fertility rate implies that in the
future the growing young population will need education and
employment, which may put pressure on public resources.

It is also projected that after 2030, the gap between
regions above and below Turkey's average will widen. This
means that in regions with low fertility rates, the ageing
population will accelerate further, giving rise to a decline in
the youth population and hence in economic support.
Conversely, in regions with high fertility rates, a high youth
dependency ratio will increase the demand for the working-
age population. However, this will require significant
investments and public policies to sustain economic growth.

The decline in the economic support ratio over time will
be particularly rapid in regions with low fertility rates. In
order for Turkey to cope with this demographic shift, there
are primary policy instruments that need the attention of
policymakers. First, investments in education and health can
help the young population to participate in the economy as a
more productive labour force. Second, as the elderly
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population grows, the pressure on social security systems will
increase. Therefore, reforms that encourage labour force
participation of older individuals or restructure the pension
system will be needed (Ertiirk and Kog, 2023a:887).

Conclusion

This study analyzes the effects of changes in Turkey's
demographic structure on economic growth and focuses on
the country's demographic dividend process. It is concluded
that Turkey has entered the demographic dividend process
as of 2023, which will peak in 2036-2037 and continue until
2050. However, after 2050, the demographic dividend will
disappear due to the decline in the working-age population
and the increase in the elderly dependency ratio. The
demographic dividend and demographic window of
opportunity results of this study are consistent with the
results of the United Nations (2010), which prepared
population projections of countries according to various age
groups.

Regional analysis suggests that some regions such as
Izmir (TR31) and Adana-Mersin (TR62) may benefit from the
demographic dividend for a longer period of time, while
other regions such as Samsun, Tokat, Corum, Amasya (TR83)
may have a shorter dividend period. This suggests that
economic growth may vary in different regions of Turkey
depending on the population structure.

In order to make the most of the demographic dividend,
Turkey is required to increasing investments in human
capital, encouraging labour force participation and
developing social policies for the ageing population.
Moreover, being prepared for the challenges that will arise
with the closing of the demographic window of opportunity
is critical for long-term sustainable economic growth. In this
context, Turkey's effective use of existing demographic
opportunities and the implementation of the necessary
policies will be decisive for economic development.

In regions where the demographic dividend is low or ends
early, there is likely to be an internal migration of individuals
who do not want to experience a loss of welfare towards
regions where the dividend continues. Therefore, it is clear
that the demographic dividend will lead to socioeconomic
consequences in addition to its economic consequences.
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NUTS-2 Regions The Provinces

TR62 Adana, Mersin

TR51 Ankara

TR61 Antalya, Isparta, Burdur

TR32 Aydin, Denizli, Mugla

TRA2 Agri, Kars, Igdir, Ardahan

TR22 Balikesir, Canakkale

TR41 Bursa, Eskisehir, Bilecik

TRA1 Erzurum, Erzincan, Bayburt

TRC1 Gaziantep, Adiyaman, Kilis

TR63 Hatay, Kahramanmaras, Osmaniye
TR82 Kastamonu, Cankiri, Sinop

TR72 Kayseri, Sivas, Yozgat

TR42 Kocaeli, Sakarya, Dizce, Bolu, Yalova
TR52 Konya, Karaman

TR71 Kirikkale, Aksaray, Nigde, Nevsehir, Kirsehir
TRB1 Malatya, Elazig, Bingdl, Tunceli

TR33 Manisa, Afyon, Kiitahya, Usak

TRC3 Mardin, Batman, Sirnak, Siirt

TR83 Samsun, Tokat, Corum, Amasya
TR21 Tekirdag, Edirne, Kirklareli

TR90 Trabzon, Ordu, Giresun, Rize, Artvin, Giimushane
TRB2 Van, Mus, Bitlis, Hakkari
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ABSTRACT

Using a machine learning approach, this study examines how operational and financial efficiency metrics
influence stock prices in the aviation industry. A CatBoost regression model enhanced with SHapley Additive
exPlanations (SHAP) was developed using data from 65 global aviation companies collected between 2015 and
2023. The model predicts stock prices based on various operational and financial indicators, including Total
Revenue per Available Seat Mile (ASM), Passenger Load Factor, liquidity ratios, and debt-to-assets ratios. The
findings suggest that operational efficiency metrics, particularly Total Revenue per ASM and Passenger Load
Factor, play a significant role in predicting stock prices within the aviation sector. Financial metrics, such as the
Quick Ratio and Debt-to-Assets Ratio, also contribute to the model but appear to have a secondary influence
compared to operational factors. SHAP values provided interpretable insights into the model's predictions,
allowing for a better understanding of the relative importance of different features. Furthermore, the study's
findings offer support for the semi-strong form of the Efficient Market Hypothesis (EMH), demonstrating that
operational and financial metrics are reflected in stock prices. These results indicate that aviation companies
demonstrating higher operational efficiency may be better positioned for favorable stock market performance,
although financial health remains important. This study contributes to the existing literature by integrating
operational and financial metrics into a machine learning framework, offering a comprehensive and
interpretable model for stock price prediction in the aviation industry.
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oz

Bu calisma, bir makine 6grenimi yaklasimi kullanarak, operasyonel ve finansal verimlilik 6lgutlerinin havacilik
sektoriindeki hisse senedi fiyatlarini nasil etkiledigini incelemektedir. SHapley Additive exPlanations (SHAP) ile
gelistirilmis bir CatBoost regresyon modeli, 2015-2023 yillari arasinda 65 kiresel havacilik sirketinden toplanan
veriler kullanilarak gelistirilmistir. Model, Mevcut Koltuk Kilometre Basina Toplam Gelir (ASM), Yolcu Yik Faktord,
likidite oranlari ve borg-varlik oranlari dahil olmak tzere gesitli operasyonel ve finansal gostergelere dayali olarak
hisse senedi fiyatlarini tahmin etmektedir. Bulgular, 6zellikle ASM basina Toplam Gelir ve Yolcu Yuk Faktora gibi
operasyonel verimlilik olgutlerinin havacilik sektortindeki hisse senedi fiyatlarinin tahmininde 6nemli bir rol
oynadigini gostermektedir. Hizl oran ve borg varlik orani gibi finansal olgutler de modele katkida bulunmakta
ancak operasyonel faktorlere kiyasla ikincil bir etkiye sahip goriinmektedir. SHAP degerleri, modelin tahminleri
hakkinda yorumlanabilir bilgiler saglayarak farkli 6zelliklerin goreceli 6Gneminin daha iyi anlagiimasina olanak
tanimigtir. Ayrica ¢alismanin bulgulari, operasyonel ve finansal metriklerin hisse senedi fiyatlarina yansidigini
gostererek, Etkin Piyasa Hipotezi'nin (EPH) yari-gugli formunu desteklemektedir. Bu sonuglar, finansal saglik
onemini korusa da, daha ytiksek operasyonel verimlilik gésteren havacilik sirketlerinin olumlu borsa performansi
icin daha iyi konumlandirilabilecegini gostermektedir. Bu galisma, operasyonel ve finansal olgutleri bir makine
o6grenimi gergevesine entegre ederek havacilik sektoriinde hisse senedi fiyat tahmini igin kapsamh ve
yorumlanabilir bir model sunarak mevcut literatire katkida bulunmaktadir.

Anahtar Kelimeler: Havacilik hisse senedi fiyatlari, makine 6grenimi, SHAP degerleri, operasyonel verimlilik,
CatBoost
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Introduction

The aviation industry, highly sensitive to both internal
operational dynamics and external macroeconomic
forces, provides a unique setting for examining how
efficiency impacts stock performance. Key performance
indicators, such as revenue passenger kilometers (RPK),
cost per available seat kilometer (CASK), and load factor
(LF), have been extensively studied in this context.
Increases in RPK are generally associated with stock price
growth, while higher CASK and LF reflect inefficiencies in
cost management and capacity utilization, adversely
affecting stock values (Alici and Sevil, 2022). These
findings align with broader discussions in air transport
economics, where operational efficiency encompasses
aerodynamic, fuel, and cost efficiency, each influencing an
airline's ability to maximize revenue within specific market
conditions (McLean, 2005).

Operational efficiency's broader implications on stock
prices are supported by empirical research. Metrics such
as the BOPO ratio negatively influence stock prices,
indicating that operational inefficiencies directly affect
financial performance (Wulansari et al., 2024). Similarly,
profitability and cost efficiency are critical determinants of
stock values, with profitability exhibiting a stronger
positive impact (Putra et al., 2024). Technological
interventions, such as blockchain, have been proposed to
enhance operational transparency and efficiency, though
market responses to such advancements have been mixed
(Gimerska et al., 2023). Additionally, macroeconomic
indicators such as inflation and GDP interact with
operational metrics to shape stock prices, underscoring
the multifaceted relationship between internal efficiency
and external economic conditions (Aldabbas et al., 2023).

Financial efficiency also plays a critical role in
determining stock prices within the aviation industry.
Effective financial management of assets, operating
income, and market capitalization enhances financial
health and stock performance (Slater, 2023). Hedging
strategies, mainly through financial derivatives, have been
shown to mitigate operational cost fluctuations, stabilize
profitability, and boost stock prices during market
instability (Dewikristi Siallagan & Prijadi, 2020). These
tools help airlines manage external shocks, such as fuel
price volatility and exchange rate fluctuations, critical
factors influencing profitability (Yilmaz & Kose, 2023).

Operational cost management is another critical factor
influencing stock performance. Research on the Brazilian
and Indian aviation sectors highlights the importance of
managing labor, aircraft acquisition, and fuel costs, all of
which dominate the cost structure in this industry.
Efficiently controlling these factors positively impacts
profitability and stock valuation (Lopes & Beuren, 2017;
Singh et al., 2019). Moreover, operational metrics such as
stage length and seats per kilometer are crucial for
determining operational efficiency and its effect on stock
performance (Singh et al., 2019). These findings align with
the Efficient Market Hypothesis (EMH) principles, which
asserts that financial asset prices reflect all available
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information, thereby reducing opportunities for abnormal
returns (Okur & Gurbuz, 2015; Rossi, 2016).

The Efficient Market Hypothesis (EMH), initially
proposed by Eugene Fama (1970), serves as a
foundational theory in finance. EMH posits that stock
prices fully incorporate all relevant information, making it
impossible to achieve consistent abnormal returns. Fama
classified market efficiency into three forms: weak, semi-
strong, and strong. Weak-form efficiency suggests that
historical prices do not predict future movements, semi-
strong form posits that all publicly available information is
reflected in prices, and strong form extends this to include
insider information (Fama, 1970; Yongxin, 2009).
However, anomalies such as speculative bubbles and
excess volatility challenge the validity of EMH, particularly
during periods of market stress (Sachdeva, 2020). Studies
on market anomalies, including calendar effects and
return predictability, further question EMH’s applicability
across different contexts (Rossi, 2016; Woo et al., 2020).

Macroeconomic factors like oil prices, exchange rates,
and GDP growth further complicate the relationship
between efficiency and stock prices. Depending on global
markets, airlines are especially vulnerable to these
external forces. Research demonstrates that external
factors, such as oil price volatility and GDP growth, often
outweigh internal operational metrics, such as load factor
or fleet size, in determining profitability (Yilmaz & Kose,
2023). Moreover, regulatory and political environments
significantly impact airline performance, with stable
conditions fostering better operational efficiency and
stock performance (Yadav & Goriet, 2022). Strategic
financial tools, such as hedging and diversification, are
essential for managing these external pressures and
stabilizing financial outcomes (Woo et al., 2020).

Corporate governance also plays a vital role in
influencing stock prices within the aviation industry.
Airlines with robust governance frameworks, including
larger boards and frequent committee meetings,
demonstrate stronger financial performance, which
translates into higher stock market valuations (Wang et
al., 2011). Effective governance enables airlines to
manage risks and navigate external shocks effectively,
enhancing shareholder value (Lee & Park, 2013). Similarly,
strategic alliances and partnerships allow airlines to
optimize operational efficiency, expand market reach, and
improve profitability, contributing to stronger financial
outcomes and stock valuations (Bissessur & Alamdari,
1998).

The aviation industry exemplifies the intricate
relationships between operational and financial
efficiencies and stock performance. By analyzing these
factors within the Efficient Market Hypothesis (EMH)
framework, as established by Fama (1970), this study
seeks to provide insights into the determinants of stock
price  movements. This comprehensive exploration
highlights how internal metrics and external forces
collectively shape financial outcomes in this dynamic and
competitive sector.



Akusta. / Journal of Economics and Administrative Sciences, 26(1): 167-182, 2025

This paper is structured as follows: The next section
reviews existing literature on operational and financial
efficiency in the aviation sector and their implications for
stock performance. The third section details the data
collection process and methodology, emphasizing the
CatBoost model and SHAP interpretability framework.
Section four presents the findings, focusing on feature
importance and the role of operational and financial
metrics. Section five's discussion contextualizes existing
research results, highlighting practical implications and
limitations. Finally, the conclusion synthesizes the key
insights and suggests avenues for future research.

Literature Review

Studies have consistently examined the relationship
between operational metrics and their implications for
airline profitability and stock valuation. Alici and Sevil
(2022) provide evidence that key performance indicators
such as revenue passenger kilometers (RPK) and load
factor (LF) correlate positively with airline stock prices. In
contrast, cost per available seat kilometer (CASK) shows a
negative association. Similarly, Labantova and Begera
(2014) emphasize the importance of operational
indicators such as seat occupancy and fuel efficiency in
enhancing profitability and influencing stock market
performance. These analyses suggest a measurable link
between operational data and financial outcomes,
providing a basis for further exploration of efficiency
drivers in the aviation sector.

The increasing reliance on data-driven methods across
industries highlights the transformative impact of
machine learning in optimizing business processes. In the
food and beverage sector, Sahinbas (2022) illustrates how
machine learning models such as XGBoost and CatBoost
can significantly enhance price prediction accuracy,
enabling restaurant owners and entrepreneurs to set
competitive prices aligned with market expectations. This
approach ensures better customer satisfaction and
improves profitability by identifying optimal pricing
strategies based on specific business features. Similarly,
Yiksel (2023) underscores the pivotal role of demand
forecasting in the retail sector, demonstrating the
superior performance of CatBoost in predicting consumer
demand with high accuracy. These findings emphasize the
transition from heuristic to quantitative approaches,
showcasing the power of advanced algorithms in
achieving operational efficiency, reducing costs, and
minimizing environmental impacts through waste
reduction. Together, these studies reflect the growing
necessity for businesses to adopt machine learning to
remain competitive, leveraging data science to make
informed, actionable decisions.

Studies on flight price prediction and passenger
satisfaction have employed advanced machine learning
models to uncover nuanced relationships between
dependent variables such as flight prices and satisfaction
levels and independent factors like time, space, and
density. Choudhary et al. (2023) utilize a Random Forest

model to predict flight ticket prices, achieving 95%
accuracy by integrating variables such as temporal and
spatial data. Similarly, Kumar et al. (2024) corroborate the
effectiveness of Random Forest, highlighting its
generalizability and superior performance compared to
baseline models. Both studies emphasize the pivotal role
of time and spatial metrics in driving prediction accuracy,
suggesting the broader applicability of these factors in
aviation pricing strategies. Nagesh et al. (2023) extend this
analysis using Decision Tree Regression, demonstrating
85% accuracy in predicting ticket prices, thereby
underscoring tree-based models' effectiveness for
numerical and categorical data.

In contrast, focusing on passenger satisfaction
introduces new dimensions to the analysis. Hong et al.
(2023) explore the relationship between satisfaction
levels and operational metrics using RF-RFE-LR, revealing
time and density as significant predictors. Bhargav and
Prabu (2023) further refine this approach by comparing
KNN and a Hybrid Random Forest model, identifying the
latter as superior in analyzing satisfaction survey data.
These studies align in their methodological reliance on
machine learning but diverge in application focus—pricing
versus satisfaction. While flight price studies emphasize
quantitative accuracy in prediction, satisfaction studies
delve deeper into subjective metrics, offering insights into
consumer experience. Together, they reflect the aviation
sector's shift from heuristic approaches to data-driven
methods, harnessing advanced algorithms to optimize
operational and customer-centric outcomes.

Operational scale and workforce management have
also been investigated for their impact on cost behavior.
Lopes and Beuren (2017), focusing on Brazilian airlines,
highlight cost asymmetry as a significant factor where
workforce and fleet size variations directly affect
operational expenses. Singh et al. (2019) similarly
underline the importance of optimizing variables such as
fuel prices, payload, and stage length in reducing costs.
These findings illustrate the nuanced relationships
between operational strategies and their financial effects,
though further studies could refine these conclusions
across different market contexts.

The impact of external economic factors on airline
financial outcomes has been extensively studied, with
varying conclusions about the extent of these influences.
Yilmaz and Koése (2023) identify GDP, oil prices, and
exchange rates as significant variables affecting
profitability and stock prices, often to a greater extent
than internal metrics. Complementing this, Yadav and
Goriet (2022) address the effects of political and legal
conditions on airline performance, offering insights into
how external pressures shape operational strategies.
Dewikristi Siallagan and Prijadi (2020) explore the role of
hedging strategies, particularly fuel price management, in
stabilizing financial outcomes, reinforcing that external
variables are integral to financial resilience.

The role of financial management in improving airline
operations, particularly during structural transitions such
as IPOs, has received attention. Lee and Park (2013) note
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significant improvements in operational metrics like RPK
and LF among low-cost carriers (LCCs) following public
listings, suggesting that financial restructuring can
influence operational efficiency. Amankwah-Amoah
(2018) identifies financial constraints as a barrier to
operational improvement for African airlines, highlighting
regional variations in how financial structuring affects
performance. These studies indicate that financial
management practices can affect operational outcomes,

though the specific mechanisms warrant further
examination.
Collaboration among airlines, mainly through

alliances, has been identified as a potential driver of
operational and financial efficiency. Bissessur and
Alamdari (1998) focus on network size and service
frequency, suggesting these factors can enhance
profitability through improved resource utilization. Zhang
et al. (2021) expand on this perspective by integrating
operational and financial efficiency metrics through a
network DEA approach. While these findings highlight
collaborative strategies as a possible avenue for efficiency
gains, the effectiveness of such measures may vary
depending on market conditions and alliance structures.

Environmental performance has been increasingly
recognized for its potential effects on financial and
operational outcomes. Seufert et al. (2017) propose an
efficiency measure called Luenberger-Hicks-Moorsteen by
Briec and Kristiaan Kerstens (2009) that accounts for CO2
emissions, showing that airlines adopting stricter
environmental practices achieve improved financial
performance. Lee et al. (2017) report similar findings, with
higher environmental efficiency scores linked to better
profitability and stock performance. These observations
align with Saranga and Nagpal (2016), who highlight cost
reductions from environmentally focused operational
improvements in Indian low-cost carriers. While these
studies present compelling evidence of a relationship
between environmental strategies and financial
outcomes, their applicability across different regulatory
contexts remains an open question.

Research has also investigated how airlines respond to
macroeconomic volatility and operational disruptions.
Piranti (2021) examines the influence of fuel price
fluctuations and exchange rates, observing significant
effects on stock performance. This perspective aligns with
Mantin et al. (2012), who analyze the impact of external
shocks like the 9/11 attacks, noting that macroeconomic
instability exacerbates operational challenges. Evans and
Schafer (2014) simulate responses to airport capacity
constraints, suggesting that scheduling and aircraft size
adjustments can mitigate financial impacts. Lee (2023)
further identifies network flexibility as a critical factor in
absorbing external shocks. These studies collectively
underline the importance of strategic planning in
managing disruptions, though their implications may vary
depending on specific market or operational conditions.

The relationship between operational and financial
efficiency and airline performance continues to be a
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subject of rigorous study, with diverse approaches
highlighting both internal and external influences. While
operational metrics such as RPK, LF, and CASK are
frequently linked to profitability and stock valuations,
macroeconomic and regulatory factors also significantly
shape outcomes. Financial management, collaborative
efforts, and environmental considerations offer additional
pathways for improving performance, though the
effectiveness of these strategies may differ across
markets and regulatory environments. The
interconnected nature of these findings underscores the
complexity of achieving sustained efficiency and financial
stability in the aviation industry. Further research
addressing regional and contextual variations could
provide deeper insights into these dynamics.

Previous studies have primarily used traditional
methods to explore operational and financial metrics'
impact on aviation stock prices, often treating these
factors separately. This study differs by integrating both
metrics into a machine learning framework using CatBoost
and SHAP values, providing a unified, interpretable model.
This approach offers more profound insights into the
relative importance of these factors, bridging the gap
between traditional methods and modern data-driven
analysis.

Methodology

Data Collection and Preprocessing

The data employed in this study were obtained from
the Eikon platform (retrieved on 2 June 2024),
encompassing the period from 2015 to 2023 and
comprising 65 aviation companies, shown in Table 1,
across the globe. Eikon provided comprehensive financial
and operational data for each company, which is essential
for analyzing the factors influencing stock prices in the
aviation industry.

The time frame of 2015-2023 and the selection of 65
companies for this study represent the most
comprehensive and reliable dataset available,
emphasizing temporal coverage and data integrity. These
65 companies were explicitly chosen for their consistent
and high-quality reporting, ensuring robust and valid
analysis. This focus on data integrity may result in the
exclusion of smaller companies with incomplete records,
prioritizing the inclusion of firms with the most accurate
and comprehensive data.

Data collection was finalized in 2024, with the latest
available data extending to 2023. Significant gaps and
inconsistencies were observed in records before 2015,
which would have compromised the analysis's robustness
and comparability. By contrast, the period from 2015
onwards provides the most extensive and complete
records for operational and financial variables, ensuring
consistency across the selected companies.

The dataset included operational and financial
variables used as predictors in the model. As seen in Table
2, the critical variables selected for this study were:



Akusta. / Journal of Economics and Administrative Sciences, 26(1): 167-182, 2025

Table 1. Aviation Companies

# Identifier Company Name # Identifier Company Name

1 LHAG.DE Deutsche Lufthansa AG 34 CAPI.KL Capital A Berhad

2 0293.HK Cathay Pacific Airways Ltd 35 JET.NS Jet Airways (India) Ltd

3 ALK.N Alaska Air Group Inc 36 REX.AX Regional Express Holdings
4 AIRF.PA Air France KLM SA 37 CPA.N Copa Holdings SA

5 9201.T Japan Airlines Co Ltd 38 CHR.TO Chorus Aviation Inc

6 PAL.PS PAL Holdings Inc 39 UAL.OQ United Airlines Holdings Inc
7 600115.SS China Eastern Airlines Corp 40 ALGT.OQ Allegiant Travel Co

8 SKYW.0Q SkyWest Inc 41 601111.SS Air China Ltd

9 LUV.N Southwest Airlines Co 42 AC.TO Air Canada

10 THYAO.IS Turk Hava Yollari AO 43 ICEAIR.IC Icelandair Group hf

11 HA.0Q Hawaiian Holdings Inc 44 AIRA.DU Air Arabia PJSC

12 SIAL.SI Singapore Airlines Ltd 45 DAL.N Delta Air Lines Inc

13 THAI.BK Thai Airways International 46 AGNr.AT Aegean Airlines SA

14 AIR.NZ Air New Zealand Ltd 47 CEB.PS Cebu Air Inc

15 FIA1S.HE Finnair Oyj 48 JAZK.KW Jazeera Airways Co KSCP
16 9202.T ANA Holdings Inc 49 PGSUS.IS Pegasus Hava Tasimaciligi
17  2610.TW China Airlines Ltd 50 AIRX.KL AirAsia X Bhd

18  003490.KS Korean Air Lines Co Ltd 51 SAVE.N Spirit Airlines Inc

19 AFLT.MM Aeroflot-Rossiyskiye Avialinii PAO52 ICAG.L International Consolidated Airlines Group SA
20 SPJT.BO Spicejet Ltd 53 601021.SS Spring Airlines Co Ltd

21 QAN.AX Qantas Airways Ltd 54 GIAA.JK Garuda Indonesia (Persero)
22 LTM.SN LATAM Airlines Group SA 55 AVT _p.CN Avianca Holdings SA

23 RYA.I Ryanair Holdings PLC 56 BA.BK Bangkok Airways PCL
24  UTAR.MM Aviakompaniya UTair PAO 57 AQZ.AX Alliance Aviation Services
25 2618.TW Eva Airways Corp 58 AAV.BK Asia Aviation PCL

26 EZJ.L Easyjet PLC 59 603885.SS JUNEYAO AIRLINES Co Ltd

27 600221.SS Hainan Airlines Holding Co Ltd 60 VOLARA.MX Controladora Vuela Compania de Aviacion SAB de

28 020560.KS Asiana Airlines Inc 61 AAL.OQ American Airlines Group Inc
29 JBLU.OQ JetBlue Airways Corp 62 WIZZ.L Wizz Air Holdings PLC

30 ELAL.TA El Al Israel Airlines Ltd 63 AZUL.N Azul SA

31 600029.SS China Southern AirlinesCo 64 INGL.NS Interglobe Aviation Ltd
32 NAS.OL Norwegian Air Shuttle ASA 65 089590.KS JejuAir Co Ltd

33  GOLLA.SA Gol Linhas Aereas Inteligentes SA
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Table 2. Variables

Variables Definiton Literature Reference

Total Refers to the total operating revenue (whichmay  Lee (2019) explored the effect of operational

Revenue include passenger, cargo, and other revenues) performance on financial performance, focusing on

er ASM divided by the available seat miles, providing a revenue per available seat mile (ASM) as a significant

P measure of revenue generation relative to capacity factor. This variable captures the operational revenue

(USD) . . -
provided (Zou et al., 2015). efficiency of airlines.

. Alici il (2022) fi hat th load f
Calculated as the total Revenue Passenger Miles i I:i;?cz?\:c/ll (in(f)lue)nc(:eusns(’:clc;cclf t :iczf?;f;:fs; otititactor

Passenger (RPMs) divided by the Available Seat Miles (ASMs), & antly iniu . P . &

. operational efficiency impacts financial performance.

Load expressed as a percentage. It indicates the .. S

- AR . . Yilmaz & Kose (2023) also highlighted the passenger

Factor efficiency of an airline in filling available seating . . L

. load factor as a critical driver of profitability in air
capacity (Zou et al., 2015). .
transportation.

The Quick Ratio is a stringent test of liquidity that
con5|d§rs .assets m.ost =Sl convertlblt.e to ca§h, Tanriverdi et al. (2023) analyzed financial performance,
excluding inventories. The formula: Quick Ratio = . . . . L

. - including the quick ratio, as part of sustainability

Quick (Cash + Marketable Securities + Accounts . . L L

. . o evaluations in airlines, showing its role in liquidity

Ratio Receivable) / Current Liabilities. It measures the . .. .

. . . assessment. Sumerli Sarigl et al. (2023) used the quick

ability to meet short-term obligations without . . ; . o

. . . ratio to assess the financial stability of European airlines.
relying on inventory (Subramanyam and Wild,
2014).
Me§§gres a company’s Al PO 3 Tanriverdi et al. (2023) emphasized the importance of
liabilities with short-term assets. Formula: Current L L

. S the current ratio in assessing airline liquidity and

Current Ratio = Current Assets / Current Liabilities. It . o . ..

. . . . . operational sustainability. Sumerli Sarigll et al. (2023)

Ratio provides a safety margin for covering potential . L. .

. incorporated the current ratio in evaluating European
shortfalls in non-cash current assets airlines' financial health
(Subramanyam and Wild, 2014). '
Indicates the proportion of a company’s assets Tanriverdi et al. (2023) utilized the debt-to-asset ratio to

Tot financed by debt. Formula: Debt to Total Assets assess airlines' financial leverage and its impact on

Debt/Tot  Ratio = Total Debt / Total Assets. A higher ratio sustainability during the COVID-19 pandemic. Sumerli

Assets, %  reflects greater financial leverage and potential Sarigtl et al., (2023) included this variable in their
insolvency risk (Subramanyam and Wild, 2014). financial performance analysis of European airlines.

- . Alici & Sevil (2022) demonstrated that return on assets
Measures the efficiency of using assets to generate . . . L i
. (ROA) directly influences stock prices, making it a critical
profits. Formula: ROA = Net Profit/ Total Assets. . . . . .

Return On . N . variable in operational and financial performance
ROA provides insight into profitability relative to ; .

Assets ) Ay S P 1 evaluations. Lopes et al., (2016) examined the role of
2014) pany y ’ ROA as a profitability driver among the top 30 global

' airlines.
Reflects the efficiency of utilizing assets to generate Sumerli Sarigiil et al., (2023) considered asset turnover a

- sales. Formula: Asset Turnover = Sales / Average vital indicator of operational efficiency in European

Turnover Total Assets. High turnover indicates the effective  airlines' financial performance. Lee et al. (2019) also
use of assets in generating revenue (Subramanyam included asset turnover in their operational and financial
and Wild, 2014). performance analysis post-IPO.

Beta measures a stock's volatility or systematic risk
relative to the overall.ma)rket..A BRIl Alici & Sevil (2022) analyzed the Beta of airline stocks as
that the stock moves in line with the market; . . . .

Beta . . - a measure of volatility and its relation to operational
R el s U Ve Rl S efficiency, further linking it to stock price movement
than 1 indicates lower volatility (Fama and French, v g P ’
1992).

Measures the profit generated per dollar of sales Yilmaz & Kose (2023) identified net profit margin as a
(operating revenues). Formula: Net Profit Margin =  significant determinant of profitability in the airline

Net Profit Net Profit/ Net Sales (Operating Revenues). A industry, highlighting the influence of internal and

Margin, % higher ratio indicates greater efficiency in external factors. Pamungkas & Suhadak (2017) explored
generating profits from revenues and controlling how jet fuel prices and macroeconomic variables impact
expenses (Subramanyam and Wild, 2014). net profit margins in the Asian airline sector.

Number This refers to the difference in the number of Lf)pes & Beuren (2017) examined the |nﬂugnce of fleet

of Planes, . . size changes (number of planes, Prd-Prd Diff) on
planes (fleet size) operated by an airline between . . L -

Prd-Prd . . operational efficiency, linking it to cost behavior in

. two consecutive periods (Zou et al., 2015). . L .
Diff Brazilian airline companies.
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Following Table 2, the selected variables were chosen
to provide a balanced assessment of operational and
financial factors crucial to airline performance. Return on
Assets (ROA) and Net Profit Margin were key profitability
indicators, highlighting how effectively airlines utilize
assets and control costs to generate income. ROA is
particularly relevant in the asset-intensive aviation sector,
offering a clear measure of asset management efficiency.
Liquidity ratios, including the Quick Ratio and Current
Ratio, were selected to evaluate the ability to meet short-
term financial obligations, a critical factor in maintaining
stability during economic fluctuations. The Debt-to-Assets
Ratio was included to assess financial leverage and long-
term solvency, while Asset Turnover was chosen to
measure how effectively revenue is generated relative to
assets. Although other indicators, such as Return on
Equity (ROE), were considered, ROA was prioritized for its
direct relevance to operational efficiency. The variables
were selected based on their relevance to airline
operations, prevalence in prior literature, and ability to
collectively provide a comprehensive view of financial
health and operational efficiency.

The preservation of data integrity is of paramount
importance. The application of interpolation techniques
maintains the continuity and integrity of datasets by
estimating missing values based on known data points,
thus preventing abrupt changes that could mislead
analyses (Arp et al., 2022; Huang, 2021). In this study,
linear interpolation was performed using the ‘interpolate’
method from the pandas library (McKinney, 2010). This

Table 3. Descriptive Statistics

method estimates missing values by fitting a straight line
between adjacent data points, ensuring a seamless
integration of missing values into the dataset while
maintaining data trends and consistency. This process
enhances the precision of statistical models and analytical
procedures by incorporating missing values. For example,
linear interpolation has been demonstrated to optimize
the performance of models such as ARIMA and
multivariate regression, resulting in more accurate
predictions and reduced errors (Xu & E, 2020).

To ensure the integrity and continuity of the time-
series data, interpolation was selected as the preferred
method for handling missing values. Interpolation is
particularly effective in maintaining the consistency of
trends over time, which is essential for time-series
analysis. After cleaning, the individual datasets for each of
the 65 airlines were aggregated into a single unified
dataset. A "Company" identifier was introduced as a
categorical variable for company-specific factors. This
addition ensures that the model can distinguish between
different airlines and capture any variations in
performance or stock price trends unique to each
company. This aggregation allowed for constructing a
panel dataset, combining cross-sectional and time-series
data, facilitating more comprehensive analyses across
both dimensions.

Descriptive statistics for the dataset are shown in
Table 3, highlighting the robust structure and integrity of
the data used in this study.

Variable Mean Std Dev Min 25% 50% 75% Max
Beta 1,226 0,597 -0,192 0,798 1,169 1,563 3,398
Asset Turnover 0,668 0,329 0,055 0,438 0,642 0,841 2,214
Return On Assets 0,012 0,086 -0,531 -0,019 0,030 0,063 0,196
Net Profit Margin, (%) -0,04 2,112 -29,73 -0,060 0,030 0,078 40,30
Tot Debt/Tot Assets 0,456 0,260 0,000 0,311 0,433 0,578 3,480
Current Ratio 0,850 0,463 0,010 0,516 0,781 1,078 2,975
Quick Ratio 0,790 0,443 0,010 0,470 0,713 1,013 2,676
Combined Alpha Model 53,41 32,22 1,000 23,000 57,00 82,00 100,00
Rank

Passenger Load Factor 0,787 0,105 0,133 0,764 0,816 0,843 0,960
Number of Planes, Prd- 8,348 33,06 -250,0 0,000 6,000 17,00 317,00
Prd Diff

Total Revenue per ASM 0,135 0,097 0,000 0,097 0,121 0,148 1,915
(USD)

Price Close (USD) 20,24 68,02 0,004 0,722 3,603 18,98 986,99
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Catboost Model

CatBoost CatBoost is an advanced implementation of
gradient boosting on decision trees designed to handle
categorical features efficiently and mitigate prediction
biases. Unlike traditional gradient boosting models,
CatBoost introduces innovative mechanisms like ordered
boosting and specialized categorical feature handling to
address issues of target leakage and prediction shift
(Prokhorenkova et al., 2019)

CatBoost improves efficiency and reduces sensitivity
to noise in target variables by discretizing continuous
targets into quantized categories. This approach enhances
the model’s stability during training and minimizes
overfitting risks (Prokhorenkova et al., 2019). Similar
mechanisms are employed in related frameworks like
LightGBM, which utilizes gradient-based one-side
sampling (GOSS) to prioritize instances with large
gradients, achieving comparable improvements in
computational efficiency (Ke et al., 2017)

The model’s automated handling of categorical
features eliminates the need for extensive preprocessing,
streamlining the modeling pipeline. CatBoost uses
ordered target encoding, which assigns unique numerical
representations to categorical variables based on
historical data without introducing target leakage. This
approach aligns with methods like target statistics in other
gradient boosting frameworks but incorporates
permutations to ensure data consistency (Prokhorenkova
et al., 2019; Dorogush et al., 2018)

CatBoost incorporates intrinsic feature prioritization
through its tree-based structure, automatically selecting
the most relevant features during training. Similarly,
LightGBM employs a gradient-based split criterion to
dynamically adjust feature relevance across iterations,
showcasing a shared emphasis on optimizing feature
utilization (Ke et al., 2017; Prokhorenkova et al., 2019)

CatBoost’s automation of preprocessing tasks, such as
encoding categorical variables and handling missing data,
is another key feature. CatBoost’s tree-based structure
inherently handles numerical data magnitudes, unlike
methods that require normalization or scaling. This
characteristic simplifies preprocessing while preserving
model performance. LightGBM similarly accelerates
training processes through feature bundling techniques,
such as exclusive feature bundling (EFB), which groups
sparse features into bins to optimize computational
efficiency (Ke et al., 2017)

By leveraging these techniques, CatBoost strives to
balance performance and interpretability, making it a
strong candidate for handling heterogeneous and noisy
datasets. Its focus on automating preprocessing, reducing
prediction bias, and improving computational efficiency
positions it as a promising solution for addressing complex
machine learning challenges.

Table 4. Baseline Model Results

Modeling Process

In building the predictive model, CatBoost was
selected due to its superior handling of categorical
features without requiring extensive preprocessing.
CatBoost employs an innovative algorithm that prevents
prediction shifts caused by target leakage, making it highly
effective in dealing with categorical data (Panigrahi et al.,
2022). One of its main advantages is its ability to
automatically manage categorical features and missing
values during training, rather than relying on
preprocessing, which streamlines the overall modeling
process (Zhao et al., 2021).

The initial CatBoost model was trained with the default
hyperparameters. The results from the baseline model are
summarized in Table 4, which reports the mean squared
error (MSE), mean absolute error (MAE), and mean
absolute percentage error (MAPE). These metrics are
critical for evaluating the model’s overall performance.

The MSE measures the quality of a model by
calculating the average squared difference between
predicted and actual values. It evaluates how close
predictions are to the observed outcomes and is
minimized by the regression function, which provides the
best fit for squared error. The MAE measures the average
absolute difference between predictions and actual
values, offering a more straightforward and interpretable
error assessment by focusing on the magnitude of
discrepancies without squaring them. The MAPE
evaluates the average percentage difference between
predicted and actual values, making it particularly useful
for comparing errors across different scales or datasets.
MAPE normalizes errors relative to the actual values,
emphasizing relative accuracy rather than absolute
differences (De Myttenaere et al., 2016).

The current model configuration, summarized in Table
2, characterized by a depth of 6, L2 leaf regularization of
3, and a learning rate of 0.06, demonstrates a balance
between model complexity, regularization to mitigate
overfitting, and stability in learning. MSE of 285.79
suggests that the squared prediction errors are notable,
indicating some variability in model accuracy. MAE of 9.42
points to an average prediction deviation of 9.42 units,
which provides a more interpretable measure of
performance but also signals room for potential
improvement. MAPE of 4.7% suggests that, on average,
predictions deviate by 4.7% from actual values, indicating
relatively strong performance in terms of proportional
accuracy. While these results demonstrate reasonable
effectiveness, particularly in percentage-based metrics,
the magnitude of absolute errors suggests opportunities
for further optimization.

depth 12 leaf reg Learning rate

MSE MAE MAPE

0,06
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Table 5. Hyperparameter Search Space

Hyperparameter Values
Depth [4, 6, 8]
Learning Rate [0,01 0,02 0,03 0,04 0,05 0,06 0,07 0,08 0,09 0,1]
L2 Leaf Reg [1, 3, 5]

After performing hyperparameter tuning, the following hyperparameters were found to yield better results:

Table 6. Optimized Model Results

depth 12 leaf reg Learning rate MSE MAE MAPE
8 5 0,02 281,7407 9,383539 3,107654
Hyperparameter Tuning The hyperparameter tuning search space was defined in

Hyperparameter tuning was employed to explore multiple
combinations of key parameters efficiently and enhance the
predictive capabilities of the CatBoost model. The primary
hyperparameters tuned included the learning rate, L2 leaf
regularization, and tree depth. Each parameter is critical in
balancing model complexity, generalization, and convergence.

The learning rate determines the magnitude of model
parameter updates during training. Proper tuning is essential,
as a meager learning rate can lead to slow convergence, while
a high learning rate risks divergence from the optimal solution
(Konar et al., 2020). A smaller learning rate allows the model
to converge more gradually, exploring the solution space in
finer increments, thereby improving generalization. However,
this approach often requires an increase in the number of
iterations to achieve satisfactory performance. In contrast, a
larger learning rate accelerates convergence but may
overshoot the optimal solution, degrading model
performance. CatBoost recommends a smaller learning rate
combined with more iterations for most tasks to achieve a
stable and accurate model (Dorogush et al., 2017).

L2 leaf regularization, controlled by
the 12_leaf_reg parameter, is applied to penalize large leaf
weights in the decision trees. This constraint smooths
predictions by encouraging the model to focus on general
patterns rather than dataset-specific nuances, thereby
reducing the risk of overfitting (Satter et al., 2023). Larger
values of L2 regularization strengthen this effect, improving
generalization on noisy datasets, but excessively high values
may lead to underfitting. Optimal tuning of this parameter
involves a trade-off between bias and variance, typically
achieved through experimentation and cross-validation
(Dorogush et al.,, 2017). Additionally, CatBoost's use of
"oblivious trees" (where all nodes at the same level test the
same feature) enhances regularization effects, improving
efficiency and robustness.

The depth of the decision trees, determined by the depth
parameter, controls the model's complexity and ability to
capture feature interactions. A greater depth allows the model
to represent more intricate patterns in the training data, which
can improve performance on complex datasets. However,
deeper trees also increase the risk of overfitting, mainly when
training data contains noise or has limited samples (Astrup et
al., 2008). Conversely, a smaller depth leads to simpler trees
that may generalize better but risk underfitting the training
data. Striking the right balance in tree depth is crucial, as it
depends on the dataset's complexity. CatBoost defaults to a
depth of 6, often serving as a practical starting point for many
tasks (Dorogush et al., 2017).

Table 5:

As seenin Table 6, the optimized model configuration, with
a depth of 8, L2 leaf regularization of 5, and a reduced learning
rate of 0.02, reflects an approach aimed at enhancing the
model's performance through more complex representation,
stronger regularization, and finer-grained updates during
training. MSE of 281.74 indicates a slight improvement in the
average squared prediction error compared to the initial
configuration, suggesting better precision in some predictions.
MAE of 9.38 represents a modest reduction in the average
absolute error, implying an incremental improvement in
overall prediction accuracy. Notably, MAPE has decreased to
3.11%, reflecting a substantial enhancement in the model's
proportional accuracy and effectiveness in capturing relative
differences. These results suggest that the hyperparameter
adjustments have improved predictive performance,
particularly in  percentage-based evaluations while
maintaining reasonable absolute error metrics. This highlights
the model's increased reliability in predicting stock prices
across diverse companies.

SHAP (SHapley Additive exPlanations)

SHAP (SHapley Additive exPlanations) enhances the
interpretability of machine learning models, addressing the
need for transparency in Al systems. SHAP is a robust
framework for interpreting machine learning models,
grounded ingame theory. It applies to the SHAP value concept,
a measure from cooperative game theory, to attribute the
contribution of individual features to model predictions in a
mathematically sound and interpretable manner (Lundberg &
Lee, 2017).

The SHAP value quantifies a feature's contribution by
evaluating its marginal impact on the prediction. This involves
calculating the difference in the model's output with and
without the feature across all possible subsets of features that
exclude the one being analyzed. This comprehensive approach
ensures that the feature's influence is contextualized relative
to all potential feature combinations (Lundberg & Lee, 2017).

To achieve a fair allocation of contributions, the
computation incorporates:

e Subset Evaluation: Marginal contributions are
determined by treating subsets of features as coalitions
and comparing model outputs with and without the
feature for each subset.

e Permutational Averaging: Contributions are averaged
over all permutations of feature orderings, guaranteeing
that the evaluation sequence does not influence the
results.
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e  Combinatorial Weighting: Each subset's influence is
scaled based on its size relative to the total feature set,
ensuring a proportional representation of the feature's
impact.

While this approach is rigorous, calculating exact SHAP
values involves factorial computational complexity, which
limits scalability for datasets with many features. To address
this, SHAP incorporates model-specific optimizations, such as
tailored algorithms for tree-based models and neural
networks, to enhance efficiency. For general models,
techniques like Kernel SHAP use local approximations to
estimate contributions while preserving theoretical integrity
(Lundberg & Lee, 2017).

SHAP’s foundation in fairness and consistency makes it a
cornerstone of explainable Al, particularly valued for its ability
to provide transparent feature attributions. However, practical
challenges remain, particularly in managing computational
demands for high-dimensional data (Lundberg & Lee, 2017).

Feature Importance

Feature importance helps interpret machine learning
models by quantifying the contribution of each feature to the
model's predictions. However, traditional methods like gain,
commonly used in tree-based models, must be more
consistent and reliable in specific contexts (Nohara et al.,
2021). This inconsistency can lead to misleading
interpretations of the model’s behavior, especially when
dealing with complex datasets.

To address these issues, Lundberg et al. (2018) proposed
SHAP values, which offer a more robust and consistent
approach to feature importance. SHAP values are grounded in
game theory and provide a unified framework for local
explanations by considering all possible feature combinations
and their marginal contributions to the outcome. This method
ensures that feature importance is calculated fairly and
consistently, making it easier to interpret the impact of each
variable on the model's predictions. SHAP is particularly
valuable for high-stakes industries, such as aviation, where
accurate interpretability of models is essential for decision-
making.

Company

Total Revenue per ASM (USD)
Passenger Load Factor

Tot Debt/Tot Assets, %
Current Ratio

Quick Ratio

Net Profit Margin, (%)

Return On Assets - Actual
Asset Turnover

Beta

Number of Planes, Prd-Prd Diff

The SHAP decision plot provides an in-depth visualization
of how individual feature values contribute to a single
prediction, offering valuable insights into the model's behavior
for specific companies. It effectively allows analysts to explore
the influence of different variables on the model’s predictions,
enhancing interpretability.

In Figure 1, the Y-axis lists the features, ranked by their
importance in the model. Features higher on the axis impact
the model's predictions more. For instance, the company
variable is the most significant feature, followed by Total
Revenue per ASM, Passenger Load Factor, and other features.
On the X-axis, SHAP values represent the influence of each
feature on the model’s output, such as stock price predictions.
Positive SHAP values indicate that a feature increases the
prediction, pushing it higher, while negative SHAP values
suggest that the feature lowers the prediction.

Another critical aspect of the decision plot is the color bar,
which visually represents the feature values. Red points
indicate higher feature values, while blue points represent
lower values. This color scheme helps quickly identify feature
values' impact on the model's predictions. For example, high
values of Total Revenue per ASM, represented in red, generally
push the model's output higher, while lower values (in blue)
tend to decrease it. Similarly, higher values increase the
predicted output for the Passenger Load Factor, and lower
values reduce it.

Some features, such as Total Debt to Total Assets and
Current Ratio, exhibit a more complex relationship with the
model's target variable. Their high or low values can influence
the predictions in either direction, indicating that their impact
is more complex. In contrast, the Net Profit Margin
demonstrates a more precise pattern, where higher values
(red) push the prediction upward, while lower values (blue)
decrease the predicted outcome.

The SHAP summary, shown in Table 7, plot shows how
each feature contributes to the model's predictions. Features
at the top, like Company and Total Revenue per ASM (USD),
are the most influential. The colorsindicate how feature values
interact with SHAP values and help understand whether high
or low feature values drive higher or lower predictions.

High
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..+....... .
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SHAP value (impact on model output)

Figure 1. SHAP Values

176



Akusta. / Journal of Economics and Administrative Sciences, 26(1): 167-182, 2025

Table 7. Model Importance Values

Feature Importance %
Company 30,899796
Total Revenue per ASM (USD) 28,454733
Passenger Load Factor 15,601517
Quick Ratio 5,530049
Current Ratio 4,610544
Tot Debt/Tot Assets, % 4,498126
Return On Assets 2,944894
Asset Turnover 2,659982
Beta 2,306306
Net Profit Margin, (%) 1,358261
Number of Planes, Prd-Prd Diff 1,135791
020560.KS - 324 3.10 5.32
089590.KS - 5.03 32 415 9.81 5.89
600221.55 914
60102155+ 8.38 25
603885.55 - I 449 1156
9201.T- 4.52
9202.TF [ 3.48 | 3.21
ACTO - | 4.01
AFLT.MM - 3.02 854
AIRF.PA - | 3.22
AIRX.KL - | 453 9.85 20
ALGT.0Q 3.86 |
AZUL.N - 5.44
CAPLKL - | | .15
CHRTO - | | 375
= CPAN - 3.19
i DALN - 3.01 | 5.63
E  ELALTA- | | 3.05 324 6.36 15
S8 EZJL: | 4.65 |
FIA1S . HE - 3.06
GOLL4.SA - 311 3.62 6.97 1146
HA.OQ - 3.75 | 4.82 |
INGL.NS - 51 550 531 1037 5.94
LHAG.DE - 3.25
LTM.SN - | 11.54 5.00 =10
LUV.N - 310
PGSUS.IS - 8.19
QAN.AX - 3.42 3.50
REX.AX - 5.15 | |
RYA.| - 6.60 7.43
SAVE.N - | | 7.50
SIAL.SI - 4.16 -5
SPIT.BO - 3.55 332
WIZZ.L - K 318 6.96 5.60 7.85 5.35
s > o & ® 3 S
‘9@0@ v“‘é [g}h. q‘&}ﬁ .\&Q_g b@é? R @"')
& & ¥ 0 o & @
v‘;; v:,b 6\0 ¢ & Qq;

Figure 2. Model Importance Across Companies

This section examines the importance of features
derived from the machine learning model in predicting
airline stock prices. By leveraging SHAP values, we can
quantify each feature's contribution to the model's
predictions, offering a transparent view of how
operational and financial metrics influence stock prices in
the aviation industry. Additionally, a feature importance
heatmap provides a granular breakdown of how these
variables impact individual airlines.

The Company variable is the most influential feature,
with an importance value of 30.90%. This highlights
substantial airline stock price behavior variations driven
by management strategies, market conditions, and
operational practices. These company-specific differences
underscore the need for granular analysis, as internal and
external factors unique to each airline significantly impact
stock performance.

Total revenue per ASM and passenger load factor are
critical indicators of revenue generation and operational
efficiency, with values of 28.45% and 15.60%,
respectively. Revenue per ASM reflects an airline's ability
to maximize earnings relative to its seating capacity,

signaling strong financial and operational health. Similarly,
high passenger load factors indicate efficient fleet
utilization, directly contributing to profitability and robust
stock performance. These metrics collectively emphasize
that operational success is pivotal in determining stock
prices.

Financial health metrics assess short-term liquidity
and stability, particularly the Quick Ratio (5.53%) and
Current Ratio (4.61%). The Quick Ratio's focus on
immediate financial solvency is especially valuable during
economic uncertainty, while the Current Ratio offers a
broader perspective on financial resilience. These
indicators  highlight the importance of liquidity
management in an industry prone to cash flow volatility
and external disruptions.

Debt-to-Assets Ratio (4.50%) reflects that debt
management plays a moderate role. While debt can fuel
growth and expansion, excessive reliance on borrowing
introduces financial risk, affecting investor confidence.
This suggests a nuanced impact, where the context of
debt levels and operational success determines its effect
on stock prices.
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Supporting metrics such as ROA (2.94%), Asset
Turnover (2.66%), and Net Profit Margin (1.36%) provide
insights into profitability and asset utilization. Although
these metrics contribute to understanding financial
health, their lower importance than liquidity and
operational efficiency suggests that investors prioritize
revenue generation and financial stability over short-term
profitability.

Market risk, represented by Beta (2.31%), holds a
minor yet notable role. While Beta informs on stock price
volatility, its relatively low importance indicates that
aviation investors focus more on operational and financial
fundamentals than market risk.

Finally, the Number of Planes (Prd-Prd Diff) has the
least impact (1.14%). While fleet size changes reflect
strategic decisions, they are overshadowed by more
immediate factors like revenue generation, operational
efficiency, and financial stability.

In Figure 2, the feature importances for individual
companies reveal insightful patterns regarding the
predictive power of various metrics. Among these,
operational efficiency indicators such as Total Revenue
per ASM (Available Seat Mile) and Passenger Load Factor
emerge as dominant features for several companies.
These metrics indicate how effectively airlines manage
their capacity and revenue generation, and they are
essential for companies like Gol Linhas Aéreas Inteligentes
and El Al Israel Airlines Ltd. The prominence of these
features underscores the central role that efficient
capacity utilization and revenue management play in
predicting stock price movements for these firms. Such
insights highlight the strong relationship between
operational performance and financial outcomes in the
aviation sector.

In addition to operational metrics, financial health
indicators, particularly liquidity ratios like the Current
Ratio and Quick Ratio, are shown to be highly influential
for other companies such as InterGlobe Aviation Ltd. and
Gol Linhas Aéreas Inteligentes. These features suggest
that short-term financial stability is crucial for investors
when assessing stock price performance. Liquidity ratios
provide a snapshot of a company's ability to meet its
short-term liabilities, which likely informs investor
confidence and risk perception. The fact that such
financial health metrics are more critical for some
companies than others reflects the aviation sector's
varying business models and financial structures.

The analysis also reveals a nuanced landscape where
the importance of specific features varies across
companies. For instance, while the Passenger Load Factor
is crucial for predicting stock performance in Spicelet Ltd,
it holds significantly less weight for El Al Israel Airlines Ltd.
This variation suggests that certain companies may
depend more heavily on operational metrics, such as how
efficiently they manage seat occupancy. In contrast,
others may rely more on financial health or asset
management indicators. This company-specific variation
in feature importance suggests that different strategic
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priorities drive stock price performance across the
aviation industry.

Overall, the analysis indicates that operational
efficiency—mainly revenue per ASM and Passenger Load
Factor—plays a critical role in stock price prediction for
many companies within the aviation sector. This finding
suggests that investors highly value airlines' ability to
maximize asset utilization and revenue generation. At the
same time, financial health metrics, particularly liquidity
ratios, also hold substantial importance for specific
companies, signaling that the ability to meet short-term
obligations is a crucial factor influencing investor
sentiment. The heterogeneity in feature importance
across companies emphasizes the need for tailored
strategies when analyzing stock performance, as some
firms may prioritize operational efficiency. In contrast,
others focus on maintaining financial stability. This
complexity underscores the diverse drivers of stock price
performance in the aviation sector, reflecting a blend of
operational and financial considerations.

Discussion

This study aimed to explore how operational and
financial efficiency metrics impact stock prices in the
aviation industry. The results from the machine learning
model indicate that operational efficiency, particularly
Total Revenue per Available Seat Mile (ASM) and
Passenger Load Factor, significantly influences stock
prices. Financial metrics, such as the Quick Ratio and Debt-
to-Assets Ratio, also play a role, though their influence is
secondary to operational factors. The prominence of
operational efficiency in predicting stock prices suggests
that airlines' ability to maximize revenue generation and
asset utilization is a crucial determinant of their market
performance. This finding aligns with the research
question, confirming that operational and financial health
are essential, but operational efficiency provides a
stronger, more immediate signal to the market.

The choice of the CatBoost model in this study
provided a significant advantage in handling categorical
variables and managing missing data without extensive
preprocessing. CatBoost's inherent ability to minimize
prediction shifts caused by target leakage ensured a
robust training process, mainly when dealing with
heterogeneous and multivariate datasets typical of the
aviation industry. This feature made it well-suited for
analyzing stock price determinants, where operational
and financial metrics often vary in structure and scale.
Moreover, the model's hyperparameter tuning—focusing
on depth, L2 leaf regularization, and learning rate—
improved prediction accuracy, reducing MSE and MAPE in
the optimized model compared to the baseline. The
tuning process demonstrated that a balanced
combination of tree depth (8), regularization (5), and a
learning rate (0.02) delivered the most accurate
predictions with lower prediction errors, enhancing the
model's reliability in identifying the critical drivers of stock
price performance.
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The interpretability of the CatBoost model,
augmented by SHAP values, further validated its relevance
in this context. SHAP analysis revealed that key
operational metrics such as Total Revenue per ASM and
Passenger Load Factor influenced predictions most. In
contrast, financial metrics like Quick Ratio and Debt-to-
Assets Ratio played complementary roles. This aligns with
previous literature emphasizing operational efficiency as
a major driver of stock prices but adds an essential layer
of transparency to the model's predictions. The
visualization of SHAP values clarified individual feature
contributions and facilitated company-specific insights,
demonstrating the flexibility and utility of the CatBoost
model in complex, real-world scenarios.

The study also relates to the Efficient Market
Hypothesis (EMH), particularly its semi-strong form, which
posits that stock prices reflect all publicly available
information. The findings suggest that operational and
financial metrics are indeed integrated into stock prices,
providing support for the semi-strong form of EMH.
However, the study's ability to identify specific metrics,
such as Total Revenue per ASM and Passenger Load
Factor, as dominant predictors raises questions about
whether all publicly available information is equally
weighted or efficiently processed by the market. While
the results do not explicitly challenge EMH, they suggest
that machine learning models can extract nuanced
patterns from operational and financial data, potentially
uncovering inefficiencies or underutilized information.
This perspective complements existing discussions in
finance about the degree of market efficiency and
highlights the need for further research to determine
whether these insights represent true inefficiencies or are
within the bounds of market behavior under EMH.

The findings of this study align with prior research
emphasizing the critical role of operational efficiency in
influencing stock price performance. Studies by Alici and
Sevil (2022) and Labantova and Begera (2014) highlight a
positive correlation between higher operational metrics,
such as Revenue Passenger Kilometers and Load Factor,
and stock prices. This study extends these findings using
machine learning to demonstrate that operational
metrics, mainly revenue per ASM, remain dominant
predictors in a more complex, data-driven framework.
However, the results diverge from those of (Yadav &
Goriet, 2022; Yilmaz & Kose, 2023), who emphasized
external factors like macroeconomic conditions and
regulatory influences as primary drivers of stock prices.
This study emphasizes company-specific operational and
financial performance, suggesting that internal metrics
may play a more significant role in determining stock
valuation in the aviation sector, although macroeconomic
factors remain relevant.

The study's findings carry important implications for
both investors and airline management. For investors,
operational efficiency metrics, such as Total Revenue per
ASM and Passenger Load Factor, provide valuable insights
into stock performance and should be prioritized when
assessing aviation stocks. The significance of these metrics

indicates that airlines that optimize revenue generation
and fleet utilization are better positioned for favorable
stock price performance, making these critical areas for
investment analysis. The results suggest that maintaining
operational efficiency is crucial for ensuring positive
market responses for airline management. The
importance of liquidity, reflected by metrics such as the
Quick Ratio, underscores the need for airlines to manage
short-term obligations effectively to maintain investor
confidence, especially during volatile economic periods.
These findings highlight the significance of focusing on
internal efficiency to bolster market value and financial
stability.

This study contributes to the existing literature by
introducing a machine learning framework that aims to
improve the accuracy of stock price prediction while
offering more interpretable insights through SHAP values.
Previous studies, such as those by Amankwah-Amoah
(2018), & Singh et al., (2019), explored operational and
financial efficiency but often relied on traditional
statistical methods, which limited their predictive power
and interpretability. This study addresses this gap by
showing that machine learning models, combined with
SHAP analysis, can offer a more nuanced understanding of
how specific operational and financial metrics influence
stock prices. The research advances the literature by
providing a transparent, data-driven approach that
investors and management can use to assess the
performance of airlines, addressing a critical need for
interpretability in machine learning-based financial
models.

While this study provides valuable insights, it has
limitations. First, the dataset covers only 65 aviation
companies from 2015 to 2023, which may limit the
generalizability of the findings to airlines operating in
different economic environments or geographical regions.
Expanding the dataset to include a broader range of
airlines or extending the time frame could enhance the
robustness of the results. Second, the model primarily
focuses on internal operational and financial metrics,
leaving external factors such as fuel prices, geopolitical
risks, and regulatory changes that must be explored.
Future research could incorporate these external
variables to develop a more comprehensive model that
captures both internal and external influences on stock
prices. This study does not examine potential interactions
between operational and financial metrics. Investigating
these interactions in future research could provide deeper
insights into how operational performance and financial
health jointly influence stock prices.

Lastly, while the machine learning model offers solid
predictive capabilities, it inherently relies on historical
data. As a result, its ability to anticipate future market
disruptions, such as sudden economic shocks or industry-
wide regulatory changes, may be limited. Future studies
should explore incorporating real-time data or developing
models that can adapt to changing market conditions to
enhance predictive accuracy in the aviation sector further.
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Conclusion

This study aimed to examine the influence of operational
and financial efficiency on aviation stock prices using a
machine learning model—specifically CatBoost enhanced by
SHAP interpretability. The findings suggest that operational
metrics such as Total Revenue per ASM and Passenger Load
Factor may be among the most influential factors in
predicting stock prices, potentially surpassing financial
metrics like the Quick Ratio and Debt-to-Assets Ratio. These
results indicate that, in this study, aviation investors might
prioritize operational efficiency over short-term financial
performance when evaluating stock value. Airlines with
higher revenue generation per available seat mile and
optimized fleet utilization tend to see favorable stock market
performance. At the same time, liquidity and debt
management are also considered necessary, albeit
secondary, factors. The findings from this study highlight the
potential significance of operational efficiency and financial
health for airline management aiming to maintain or
enhance stock price performance.

The research addressed the question: How do
operational and financial efficiency metrics impact airlines'
stock prices? The primary objective was to develop a
predictive model that could accurately forecast stock prices
based on a combination of these metrics, offering insights
into the most influential factors. Additionally, the study
sought to interpret the model's predictions using SHAP
values to provide transparent explanations of how different
metrics contribute to stock price fluctuations. This research
achieved these objectives by showing that operational
efficiency plays a significant role in stock price performance
and that machine learning, coupled with SHAP, can provide
meaningful, interpretable insights into stock price prediction.

This study makes several contributions to finance and
operational efficiency, particularly in the aviation sector.

First, it introduces a machine learning model that aims to
improve the accuracy of stock price prediction and offers
transparency through SHAP values, addressing a shared
concern about the opacity of machine learning models.
Second, the study adds to the growing body of literature
highlighting the potential importance of operational
efficiency in stock market performance, providing empirical
evidence that operational metrics may be more influential
than financial ones in driving stock prices in the aviation
industry. Third, by focusing on operational and financial
metrics, this study bridges a gap in the literature, offering a
more comprehensive understanding of how these two
domains influence stock prices. Finally, the study offers
practical insights for investors and airline management by
highlighting specific operational and financial metrics that
could be important for improving stock performance.

While this study provides valuable insights, several
avenues for future research could enhance the
understanding of stock price determinants in the aviation
industry. Future studies could expand the dataset to include
a broader range of airlines and extend the analysis to
different economic conditions, regions, or business models,
such as low-cost versus full-service carriers. This would
provide a more comprehensive understanding of how these
factors influence stock prices across different market
contexts. Additionally, incorporating external
macroeconomic factors such as oil prices, interest rates, and
geopolitical risks could provide a more holistic view of the
forces driving stock price movements. Future studies could
also explore the interactions between operational and
financial metrics, examining how these variables jointly
influence stock prices. Lastly, incorporating real-time data
and developing models that adapt to sudden economic shifts
could enhance predictive accuracy and relevance in volatile
market conditions.
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ABSTRACT

This study aims to examine the anxiety of academicians from different generations regarding the evolving and
diversifying field of artificial intelligence (Al). The rapid development of Al technologies has led to concerns about
security, job loss, cultural degeneration, and even a future like in science fiction-themed works for employees in
every sector. These concerns are likely to impact academics as well, who must engage in ongoing research and
analysis while also being responsible for sharing their findings with their students. From this point of view, the
study aims to compare the concerns and degrees of these concerns of academicians from different generations,
such as Generation X, Generation Y, and Generation Z, who are currently working in business administration in
higher education, regarding Al. The study collected data through a survey, evaluating participants' perspectives
on the potential impacts of Al on the workforce, education, and research processes. The data was examined with
statistical analyses to determine whether there were significant differences in anxiety levels between
generations. According to the findings, it was observed that Generation X generally had higher concerns about
the negative effects of Al, while there was no difference between the anxiety levels of Generations Y and
Generation Z.
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Bu galisma, farkli kusaklardaki akademisyenlerin gelisen ve cesitlenen yapay zeka (YZ) ile ilgili kaygilarini
incelemeyi amaclamaktadir. YZ teknolojilerinin hizla gelismesi, her sektoérdeki ve her ozellikteki galisanda
guvenlik, isini kaybetme, kultiirel yozlasma ve hatta bilim kurgu temali eserlerdeki gibi bir gelecegin olmasi gibi
endiselere yol agmistir. Bu endiselerin, strekli arastirma ve analiz yapmak durumunda olan ve elde ettikleri
bulgular 6grencilere aktarmakla yikimli olan akademisyenleri de etkilemesi muhtemeldir. Bu noktadan
hareketle galisma, su an ytiksekogretim iginde isletme fakultelerinde gérev yapan X Kusagi, Y Kusagi ve Z Kusagi
gibi farkl kusaklardaki akademisyenlerin YZ ile ilgili endiselerini ve bu endiselerin derecelerini karsilastirmayi
amagclamaktadir. Calismada, anket araciligiyla kullanilarak veri toplanmis ve katilimcilarin YZ'nin is glict, egitim
ve arastirma siiregleri Uzerindeki potansiyel etkilerine iliskin gorusleri degerlendirilmistir. Veriler, kusaklar
arasinda kaygi duzeylerinde anlamh farklar olup olmadigini belirlemek amaciyla istatistiksel analizlerle
incelenmistir. Elde edilen bulgulara gore X Kusagi'nin genellikle YZ’'nin olumsuz etkilerine yonelik daha yiksek
kaygilar tasidigi, Y ve Z kusaklarinin kaygi duizeyleri arasinda bir fark olmadigi gézlemlenmistir.
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Giris

Son vyillarda adindan siklikla bahsedilen YZ teknolojileri,
en basit tanimiyla insan davraniglarini taklit etme fikri Gzerine
sekillenen ve 0Ogrenme temelinde gelisen karmasik
sistemlerin genel adidir. YZ, giinimizde farkli alanlarda genis
uygulama potansiyeli sunarken, akademik diinyada da derin
yankilar uyandirmaktadir. YZ; veri analitigi, 6§renme yonetim
sistemleri, kisisellestirilmis egitim iceriklerinin
olusturulmasinda, arastirma siireglerinde veri toplama ve
analize kadar genis bir yelpazede akademisyenlerin hayatina
dahil olmustur. Bununla birlikte, YZ ile gelen yeniliklerin
getirdigi firsatlar kadar, cesitli kaygl ve endiseleri ortaya
cikmustir.

Akademik diinyada, bugilin YZ'nin potansiyel etkileri
Uzerine yapilan tartismalar, teknolojiye karsi duyulan
kaygilarin yani sira, bu etkilerin egitim, arastirma ve
toplumsal etkilesim Uzerinde nasil bir degisim yaratacagina
dair belirsizliklerle de sekillenmektedir. Bu baglamda, farkli
kusaklara mensup akademisyenlerin, YZ teknolojilerine
yonelik tutum ve endiselerinin anlasiimasi, gelecekteki egitim
politikalarinin ve akademik arastirmalarin yonlendirilmesi
acgisindan da 6nem tasimaktadir. S6z konusu tartismalarin
farkh kusaklarin YZ'e farkli tepkileriyle sekillenmesi de
muhtemeldir.

Bilindigi Uzere; Baby Boomer, X Kusagi, Y Kusagl ve Z
Kusagi gibi farkli kusaklar, teknolojik gelismelerle farkl
derecelerde etkilesimde bulunmus ve bu etkilesimler onlarin
YZ konusundaki kaygilarini da sekillendirmistir. Ornegin, Baby
Boomer kusagl, dijital devrimin ilk evrelerini deneyimlemis ve
teknolojik yeniliklere daha temkinli yaklasirken; Y ve Z
kusaklar, dijital dinyada dogup buylyen bireyler olarak
teknolojiye daha asina ve uyumlu olabilmektedirler.
Dolayisiyla bu kusaklar arasindaki deneyim ve perspektif
farklari, YZ'nin akademik diinyada nasil algilandigini ve
degerlendirildigini anlamada kritik rol oynamaktadir.

isletme bolimi akademisyenleri, YZ'nin en fazla
etkilesimde bulundugu alanlardan biri olan isletme ve
yonetim bilimlerinde, bu teknolojinin egitim ve arastirmalara
etkisini hem teorik hem de pratik agidan yakindan
gozlemlemektedir. Ayrica isletme bolumd, Tirkiye’de erken
kurulan boélimlerden oldugu igin ozellikle X, Y ve Z
kusaklarinin bir arada olabildigi bir boliimdiir. Bu baglamda
calisma, kusak farkhliklarinin  akademisyenlerin  YZ
teknolojilerine yonelik kaygilarinda etkisi olup olmadigini
belirlenmeyi amaglanmaktadir. Calisma, ayrica cinsiyet,
deneyim, unvan, egitim seviyesi gibi demografik
degiskenlerin  YZ kaygisini etkileyip etkilemedigini ele
almaktadir.  YZ'nin yayginlasmasina paralel olarak yapay
zeka kaygisi (YZK) Gzerine yapilan galismalar da son yillarda
yogunlasmistir. Bu galismalarin bir kismi YZK seviyesini ile
iliskili oldugu kavramlara odaklanmakta bir kismi da
demografik degiskenler ile YZK arasinda bir iliski olup
olmadigini  belirlemeye yéneliktir. Ornegin  matematik
ogretmenligi 6grencilerinin cinsiyetten bagimsiz yliksek
dizeyde YZK vyasadiklari (Falebita, 2024); ise turizm
calisanlarinin YZ kaygi diizeylerinin disik oldugu (Cetiner ve
Cetinkaya, 2023); farkh bolimlerde 6grenim goren
ogretmenlik boélimi 6grencilerinin YZ'nin istihdam oranlari
ve sosyal yasam (zerindeki etkisi konusunda endise
duyduklarini  (Hopcan vd., 2024); muhasebe meslek
mensuplarinin yas ve cinsiyetleri ile YZK arasinda anlamli bir
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fark olmadigi (Ozbek, 2024); kadin dis hekimlerinin YZ
kaygilarinin erkeklerden daha yiiksek oldugu; YZK degiskeni
ile yas veya calisma siresi ile anlamli bir iliski olmadigi (Bulut
vd., 2024), liderligin YZK'y1 azalttigi (Tarsuslu vd., 2024)
sonuglari elde edilmistir. Ancak, 6zellikle kusaklarin YZ'ye
iliskin  kaygl  dizeylerini inceleyen bir g¢aligmaya
rastlanmamistir. Dolayisiyla s6z konusu c¢alisma kusaklarin
YZK diizeyleri konusunda literatiire katki vermesi bakimindan
onemlidir.

S6z konusu galismanin ¢ikis noktasi ise gugli YZ'nin is
kollarinin gelecegini etkilemesi ve bu dogrultuda ozellikle
calisanlarda cesitli kaygilara neden olmasi ihtimalidir.
Calisma, giderek vyayginlasan bu tim YZ tir ve
uygulamalarinin  akademisyenlerde vyaratacagr kayglyl
kusaklar baglaminda degerlendirmeyi amaglamaktadir. Bu
baglamda ¢alisma, isletme boliml akademisyenlerinin YZ
teknolojilerinin tehditlerine dair kaygilarinin nesillere gére
degerlendirilmesine katki saglayacaktir. Bununla birlikte,
ayrica farkli sosyo-demografik gruplarin YZ'ye karsi olan
tutumlarinin belirlenmesi ve bu tutumlarin
karsilastiriimalarinda referans olmasi da beklenmektedir.
Bunlara ek olarak, yakin gelecekte calisma hayatina dahil
olacak alfa kusaginin 6nceki kusaklar ile karsilastiriimasinda
referans olma potansiyeline sahiptir. Calismada dort
boélimden bulunmaktadir. ik bélimde YZ ve YzK
kavramlarina iliskin literatlir taramasina yer verilmektedir.
ikinci béliimde kusak kavrami ve kusaklara gore YZK, liglincii
bolimde calismanin yontemi ele alinmaktadir. Dordinci
bolimde ise bulgularin degerlendirilmekte ve sonug bollimi
yer almaktadir.

Yapay Zeka ve Yapay Zeka Kaygisi

21. yilzylda, dinya genelinde ortaya c¢kan tim
gelismeler, tim insanlik tarihine kiyasla ¢ok daha hizl bir
devinim gostermistir. Bilgi ve iletisim teknolojileri (BT) temelli
gelisen bu blyilk gelisim ve dontsiim, son yillarda kendi
baslarina karar verme yetenegine sahip teknolojileri ortaya
cikarmistir. YZ olarak adlandirilan bu teknolojiler, genel
olarak BT lzerinde insan kontroliiniin azalmasini ve buna
paralel olarak insana benzer diisiince ve davraniglar taklit
eden yazilim temelli teknolojilerinin genel adidir. YZ, hem
akilli makinelere ve bunlarin yapilma bigimlerine hem de bu
makinelerin incelendigi disiplinler 6tesi ¢alisma alanina atifta
bulunan bir kavramdir (Dérfler, 2023). Bu baglamda; Yz,
zekasinin algoritma Uretebilme yetisini otomatik olarak
Uretebilen sistemler (Kéroglu, 2017) ya da insan zekasi
gerektiren cesitli gorevleri yerine getirmek igin akilli
makineler ve bilgisayar programlari olusturan ve bir insanin
yapabilecegi cesitli islevleri taklit eden bir bilim ve teknoloji
dali (Bhbosale vd., 2020) olarak tanimlanabilir.

YZ; zayif (kisith) yapay zeka, glicli (genel) yapay zeka ve
siper vyapay zeka olmak (izere i¢ ana kategoriye
ayrilmaktadir. Zayif YZ, dijital asistanlar ve e-posta filtreleme
sistemleri gibi belirli gérevlerde insan zekasini taklit edebilen
ancak genis capli zekda ve 6grenme yeteneklerine sahip
olmayan sistemlerdir (Kurtulus, 2023). Guclli yapay zek3,
anlama, yorumlama ve deger verme gibi insanin Ust bilissel
sureglerini gergeklestirme yetenegine sahip YZ sistemlerini
ifade etmektedir (ilaslan, 2023). Bugiin kullanilan farkl dil
modelleri ile gelistirilen Uretken YZ uygulamalari, derin
6grenme algoritmalarini ve farkh o6zelliklerdeki otonom
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aracglar gicli yapay zekdaya ornek olarak gosterilebilir
(Gokluberk Ozll, Ekici Demir, 2024). Siiper yapay zek3,
bilimsel  alanlardaki  yaraticiligiyla, evrensel  konu
hakimiyetiyle ve sosyal alanlardaki yetenekleriyle hemen
hemen her alanda en yetenekli ve en donanimli insan
beyninden yiksek Olgide daha iyi performans
gosterebilecegi diusinilen sistemlerdir (Kurcer ve Civelek,
2023). Ancak bu YZ tirleri arasinda net bir ayrimin olmadigi
bilinmektedir (Unal ve Kiling, 2020).

Bugtin 6zellikle finans, egitim, saglik, teknoloji, savunma
sanayii, uzay teknolojileri, bilgisayar bilimi gibi alanlarda gtigl
YZ uygulamalan yaygin olarak kullanilmaktadir. Bununla
birlikte, her gegen giin geliserek, farklilasarak yayginlagsmaya
ve kullanim alanlarini da genisletmeye devam etmektedir. Bu
nedenle, YZ'ye iliskin ¢ok cesitli tanimlamalar, etkilerine,
avantaj ve dezavantajlarina iliskin cesitli calismalar
yapilmaktadir.

YZ aslinda insanlarin yerine gegcmek igin degil, insan
yeteneklerini ve katkilarini énemli ol¢lide gelistirebilmek
umuduyla tasarlanmistir (Dénmez, 2020). Bugin gelinen
noktada ise Acemoglu’na (2022) gére, YZ'nin mesleklerin
gelecegini etkilemesi ve demokrasi ile bireysel 6zgurlikleri
baltalamasi sebepleriyle toplumsal bir karisiklik yaratmasi
muhtemeldir. YZ'nin gesitli sektorlerde istihdam arz ve talep
dengelerini degistirmesi, is yapma bicimlerini etkilemesi gibi
sektorel degisimlerin yaninda beceri ve vyetkinlikleri
degistirmesi gibi bireysel degisimlere de neden olacak ve tiim
bu degisimler calisanlarda uyum saglamama, issiz kalma,
pasif konuma itilme, terfi edememe gibi cesitli stres
faktorlerine donlisecektir. Diger sektorlerde oldugu gibi
egitim sektori calisanlari icin de cesitli kaygilar yaratmasi
olasilik dahilindedir.

YZK, YZ konusundaki tartismalarin ve g¢alismalarin
artmaslyla gindeme gelen kavramlardan bir tanesidir. YZK,
genel olarak insanlarin YZ'nin istihdam, ekonomi, givenlik,
etik ve gizlilik konularindaki olasi tehdit ve belirsizlikleri
karsisinda hissettikleri kaygiyi ifade etmektedir. YZK, YZ'nin
mahremiyete miidahalesi ve insani sartlandirmasi karsisinda
olusan kaygi, YZ'nin insan isini degistirmesine dolayl olarak
maruz kalmanin neden oldugu kaygi, YZ bilim kurgusunun
bilgi aktarimi olarak neden oldugu kaygi ve YZ’'nin opakligiyla
ilgili dogustan gelen kaygilara dayanan, insanin YZ Gzerindeki
kontroliin kaybuyla ilgili korku ve endiselerin tamamidir (Li ve
Huang, 2020). Akkaya vd.(2021), YZK’yi, kontrol disi YZ'ye
iliskin ifade edilen korku ve endiseye ifade etmek igin
kullanilabilen kavram olarak belirtmislerdir. Wang ve Wang
(2019) ise YZK'yi, bir bireyin YZ ile etkilesime girmesini
engelleyen, operasyonel olarak c¢oklu boyutlara sahip,
duygusal bir kaygi veya korku tepkisi olarak tanimlamislardir.

Kusaklar ve Kusaklara gore Yapay Zeka Kaygisi

Kusak kavrami, dogduklari ve yetistikleri zaman dilimi
icerisindeki sosyal, politik, kiilttirel ve teknolojik gelismelerle
bakis acilari ve davranislar sekillenen; bu degisimle de
atalarindan belirgin cizgilerle ayiran topluluklari ifade etmek
icin kullaniimaktadr.

Kusaklar aralarindaki yillar kesin olmasa da bu ¢alismanin
hazirlandigi 2024 yili itibariyle Tirkiye’de ve diinyada hayatta
olan bes kusak asagidaki gibi adlandiriimaktadirlar (Goksel ve
Giines, 2017; Baggl ve i¢dz, 2019). Ancak kusaklarin baslangic
ve bitis slreleri Gzerinde hala tam bir ittifak saglanmamistir.

® Gelenekselciler — Sessiz Kusak (1925-1945), ikinci
Dinya Savasi ve Ekonomik Buhran dénemlerine
tanikhk eden ve disiplinli, ¢ok c¢aliskan, fedakar,
otoriteye saygili ve takim galismasina yatkin olan
bireyleri temsil etmektedir (Bilgilier ve Cetin, 2019).

® Bebek Patlamasi Kusagl (1946- 1964), mensuplari
ikinci Diinya Savasi’ndan hemen sonra olusan niifus
patlamasinda dogan ve sayisi 1 milyari bulan
bebekten dolayr “Baby Boomers” kusagl olarak
adlandinimiglar; diinya genelinde, insan haklari
galismalari, Tirkiye’de ise tek partiliden ¢ok partili
sirece gegis, ihtilal ve radyonun altin ¢agi gibi olaylara
tanikhk etmislerdir (Micevher ve Erdem, 2018).

® X Kusagi (1965-1979), geleneklerine bagh bir kusak ile
teknolojiyle  bulylyen bir  kusak  arasinda
bulunmaktadirlar (Kaleli ve Yalgin, 2021). Bebek
patlamasi yoneticileri ile yetigen bu kusak temsilcileri,
is yasamindaki disiplini, yetinmeyi bilmeyi, sadakat
duygusunu o6grenmis; genellikle Uretim
ekonomisinden hizmet sektoriine gegis yapmiglardir
(Alay Demirel ve Yildiz Bagdogan, 2023).

® Y Kusagl (1980-2000), teknoloji dostu ve oOzgurlik
tutkunu olup, ayni zamanda yenilik ve yaraticiligin
6neminin farkinda, degisen kosullara kolay uyum
saglayabilen, risk Ustlenebilen, teknolojik
yeterlilikleri, sosyallesme diizeyleri ve yenilige olan
inanglar yliksek olan ancak onceki kusaklara goére
daha fazla bireysel davranan, otoriteyi zor kabullenen
ve baglhk duygulari daha az olan bireyleri ifade
etmektedir (Kaygisiz ve Sipahi, 2019).

® 7 Kusagl (2000-2012), is gliciine yeni katilmis ya da
katilacak, simdinin ve gelecegin is tutumlarini
degistirebilecek, oy verme vyasina gelmis ya da

yakinda gelecek, siyaseti ve siyasi tutumlan
degistirebilecek olan nesildir (Gormez, 2021). Z
kusagi, teknoloji ¢aginin  jenerasyonu olup,

teknolojisiz bir doneme hig¢ taniklik etmemislerdir
(Hafizoglu, 2021). Z kusagi, Tek bir kimlik tanimlamay
reddeden, iletisim-kolik, diyaloga acik, gercek¢i ve
hayata pragmatik bigcimde bakmaktadirlar (Kuran,
2019).

e Alfa Kusagl (2013-2030), heniz cocukluk yaslarinda
bulunmalarina kargin, dijital teknolojilere fazlasiyla
asina olan ve dijital ortamlarin adeta onlarin
yasamlarinin ayrilmaz bir pargasi durumuna gelecegi
dusiinilen kusaktir (Bagci ve i¢dz, 2019).

Kusaklarin siniflandiriimasina etki eden birgok unsur
bulunmakla birlikte her kusak kendine 06zgl cesitli
ozellikleri tasimakta ve teknolojik gelismelerin ¢ok hizl
oldugu 1965 ile 2000’li yillara taniklik eden X, Y, Z kusaklari
arasinda belirgin farklar bulunmaktadir (Kaygisiz ve Sipahi,
2019). Genel olarak, daha geng¢ yas gruplari, yeni
teknolojilerin  kullanimini  kolay olarak algillama
egilimindedirler (Venkatesh vd., 2012). Bu dogrultuda alfa
kusagi ile 6zellikle X ve Y kusaklari arasindaki farkhhklarin
da zamanla daha ¢ok olacagi séylenebilir.

Bununla birlikte, kusaklarin teknolojiye ve degisimlere
uyumlari da farklilasmaktadir. Baby boomers ve X kusagi
teknoloji guvenligi konusunda daha fazla kaygili iken Z
kusagl genellikle temel gilivenlik uygulamalarini ihmal
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etmekte ve internette oldukca fazla kisisel bilgi
paylasmaktadirlar (Debb vd., 2022). Z ve Alfa kusaklarinin
teknolojiye olan uyumlari ve is yasamindaki davranislari
onceki kusaklara gore oldukga farkhdir (Szymkowiak vd.,
2021). Ornegin Shams vd.(2020) Z kusaginin mobil
bankacilik teknolojilerini X kusagina gére daha kolay

oldugunu distunduklerini  belirtmislerdir. Dalimunte
vd.(2022) gencglerin yashlara gore mobil 6deme
uygulamalarini  daha kullanish  bulduklarini  ifade
etmislerdir.

Kusaklarin teknolojiye karsi uyum dizeyleri, siphesiz
teknoloji konusundaki kaygilarini da etkileyecektir. Son
zamanlarin popltler teknolojisinden birisi olan YZ ve
dolayisiyla YZK da bunlardan birisidir. Dolayisiyla YZ
konusundaki kaygilarin yas gruplarina goére degistigi
soylenebilir. Akkaya vd.’nin(2024) hemsire adaylarindan
olugan oOrneklem ile yaptiklari ¢alismada yas degiskeni
YZK’y1 etkileyen en dnemli degisken olarak belirlenmistir.
Ornegin Sevimli Deniz (2022), geng¢ katilimcilarin YZK
ortalamalarinin diger katihmcilara gére 6nemli bir 6lgide
disik oldugunu belirtmektedir. Chan ve Lee (2023), Z
kusagi 6grenciler ve onlarin X ve Y kusagi 6gretmenleriyle
yaptiklari calismada, Z kusagl 06grencilerin gelismis
Uretkenlik, verimlilik ve kisisellestirilmis 6grenme dahil
olmak Uzere YZ'nin potansiyel faydalari konusunda genel
olarak iyimser olduklarini ve YZ'yi gesitli egitim amaglar
icin kullanma egiliminde olduklarini ancak X ve Y kusagi
ogretmenlerinin, YZ'nin potansiyel faydalarini kabul
etmelerine ragmen asirt bagimhhk, etik ve pedagojik
etkiler konusunda artan endiseleri oldugunu bulgusuna
ulasmislardir. Tarkiye’deki kamu sektéri calisanlarinin
YZK dizeylerinin belirlemeye yonelik calismada, yas
degiskeni ile YZK dizeyi arasinda istatistiksel olarak
anlamli bir farkhlik oldugunu belirtilmistir (Sen, 2024).
Hopcan ve digerlerinin 6gretmen adaylarindan, olusan
orneklemle yaptiklari ¢alismalarinda yas arttikca YZK'nin
azaldigi sonucuna ulagsmislardir. Hizmet 6ncesi egitimleri
devam eden 6gretmenlerle yapilan bir calismada ise 19-20
yas araligindakilerin YZK duzeylerinin 23 ve Uzeri
yastakilerden daha yuksek oldugu ifade edilmistir (Aydug
ve Altinpulluk, 2023). Cantas vd.,(2024) lisans 6grencilerini
YZK 6l¢meye odaklandiklarin ¢alismalarinda ise 21-23 yas
arasindaki 6grencilerin  YZK dlzeylerinin diger yas
gruplarina gore daha vyiksek oldugu sonucu elde
edilmistir. Alkhalifah vd.’nin Suudi Arabistan’da yaptiklari
calismada ise 51-60 yas araligindaki katilimcilarin en
ylksek ortalama kaygi diizeyine sahip olduklarini, 20 yas
altindaki katilimcilarin YZK seviyelerinin diisik oldugunu
belirtmislerdir.

Bu calismalar, yas ile YZK arasindaki iliskiyi belirtmekte
ancak hangi yas gruplarinin ne derece etkiledigini
belirtmemektedirler. Bu eksiklikten yola gikarak ¢alisma
H1 ana hipotezi cergevesindedir.

Hi: isletme bélimi akademisyenlerinin ait olduklari
kusak ile YZK diizeyleri arasinda istatistiksel olarak anlamli
bir iliski vardir.

Calisma ayrica diger demografik degiskenler ile YZK
dizeyleri dlizeyini de incelemektedir.

Ha: isletme b&limii akademisyenlerinin cinsiyet ile YZK
diizeyleri arasinda istatistiksel olarak anlamli bir iligki
vardir.
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Hs: isletme bélimi akademisyenlerinin toplam is
deneyimi ile YZK dizeyleri arasinda istatistiksel olarak
anlamh bir iliski vardir.

Ha: Isletme bélimii akademisyenlerinin egitim seviyesi
ile YZK diizeyleri arasinda istatistiksel olarak anlamli bir
iliski vardir.

Hs: isletme bolimii akademisyenlerinin unvani ile YZK
diizeyleri arasinda istatistiksel olarak anlamli bir iliski
vardir.

Materyal ve Yontem

Calismanin evrenini farkl Gniversitelerde iktisadi ve
idari Bilimler Fakiiltelerinin isletme béliimlerinde gérev
yapan akademisyenler olusturmaktadir. Evrenin bu
sekilde belirlenmesinin nedeni, isletme bolimlerinin hem
kamu hem de 6zel sektérde birgok farkl pozisyonda gorev
alabilecek, bilgi ve iletisim teknolojileri konusunda
yetkinliklere sahip nitelikte insan kaynagi yetistirmelerinin
beklenmesidir. Dolayisiyla bu bolimde gorev yapan
akademisyenlerin birgok sektérde is yapma bicimlerini
degistirecek olan YZ'ye karsi bilgi edinmeleri, teknolojik
yenilikler ve degisen yo6netim tarzlari konusunda
yetkinliklerini arttirmalari  6nemlidir. Dolayisiyla bu
bolimde goérev yapan akademisyenlerin YZ gibi
ginimuiziin  gelisen  teknolojisi  hakkinda  kaygi
dizeylerinin belirlenmesi olduk¢a énemlidir. Bu amagla,
devlet ve vakif Giniversitelerinde gérev yapan 2400 isletme
bolimi akademisyenine anket gonderilmis, 740 tane geri
doniis alinmis, 39 tanesi eksik cevaplar nedeniyle
degerlendirme disi birakilmistir. Sonug olarak 721 adet
anket formu kabul edilmis ve degerlendirilmistir.

Arastirma sorulari iki bélimden olusmaktadir. ilk
bolim orneklemin demografik ozelliklerini belirlemeye
ydnelik sorulardan olusmaktadir. ikinci bélim ise Wang ve
Wang (2019) tarafindan gelistirilen Akkaya vd.’nin(2021)
Tirkge’ye uyarladigi ve “Yapay Zekd Kaygi Olgegi” ile
dlciilmektedir. Olgek ifadelerinde, ifadelere verilecek olan
yanitlar, 5’li Likert seklinde; “1-Hi¢ katimiyorum, 2-
Katilmiyorum, 3-Kararsizim, 4-Katiliyorum, 5-Kesinlikle
katiliyorum” seklinde sinirlarina gére cevaplandiriimistir.

Bulgular ve Tartisma

Calismada, veri toplama yontemi olarak, olasilik disi
ornekleme yontemlerinden kolayda ornekleme
kullanilmistir. Bu amagla, Tirkiye’de halen bir isletme
fakiiltesinde gérev ifa eden akademisyenlerin kurumsal e-
posta adreslerine anket formlari gonderilmis ve geri
dondsler alinmistir.  Anket sorulari tim oOrnekleme
iletiimeden o©nce, pilot olarak 100 akademisyene
gdnderilerek &n test yapilmistir. On test icin yapilan
glvenilirlik analizine gore, Olgegin Cronbach Alfa degeri
p=0,942 olarak ol¢ilmis ve boylece olgek i¢ tutarhligin
yiiksek oldugu tespit edilmistir. i¢ tutarlilik saglandiktan
sonra, Glgege ait soru formu, arastirma orneklemine e-
posta yoluyla uygulanmistir. Elde edilen cevaplardan
olusan veri seti, SPSS paket programi ile analiz edilmistir.
Calisma orneklemine iliskin demografik bulgular Cizelge
1’de gorilmektedir.
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Cizelge 1. Demografik bulgular
Table 1. Demographic findings

Grup Frekans Gegerli % Kimulatif %
Kadin 284 39,4 39,4
Cinsiyet Erkek 437 60,6 100
Toplam 721 100
Evli 566 78,5 78,5
Medeni Durum Bekar 155 21,5 100,0
Toplam 721 100,0
X Kusag 51 7,1 71
Y Kusagi 273 37,9 44,9
Kusak Z Kusag! 397 55,1 100,0
Toplam 721 100,0
Lisans 2 0,3 0,3
Egitim Yiksek Lisans 62 8,6 8,9
Doktora 657 91,1 100,0
Toplam 721 100,0
Profesor 103 14,3 14,3
Docgent 170 23,6 37,9
Doktor Ogretim Uyesi 223 30,9 68,8
Unvan Ogretim Gorevlisi 128 17,8 86,5
Arastirma Gorevlisi 87 12,1 98,6
Okutman 10 1,4 100,0
Toplam 721 100,0
5 Yil ve Alti 39 5,4 54
6-10 Yil Arasi 111 15,4 20,8
e B 11-15 Yil Arasi 171 23,7 44,5
16-20 Y1l Arasi 144 20,0 64,5
21 Yil ve Uzeri 256 35,5 100,0
Toplam 721 100,0
5 Yil ve Alti 77 10,7 10,7
6-10 Yil Arasi 196 27,2 37,9
. . L. 11-15 Yil Arasi 192 26,6 64,5
Toplam Akademisyenlik Deneyimi 16-20 Vil Arasi 97 13.5 77.9
21 Yil ve Uzeri 159 22,1 100,0
Toplam 721 100,0
5 Yil ve Alti 159 22,1 22,1
6-10 Yil Arasi 253 35,1 57,1
.. .. 11-15 Yil Arasi 138 19,1 76,3
Mevcut Kurumda Gegirilen Siire 16-20 Vil Arasi 75 10.4 86.7
21 Yil ve Uzeri 96 13,3 100,0
Toplam 721 100,0
Gelenekgiler 94 13,0 13,0
Baby Boomer 17 2,4 15,4
X Kusagi 1 0,1 15,5
Aitlik Hissedilen Kusak Y Kusagi 597 82,8 98,3
Z Kusagi 2 0,3 98,6
Alfa Kusak 10 1,4 100,0
Toplam 721 100,0

Cizelge 1'den goruldugi gibi 6rneklemi olusturan 721
kisinin, %39,4’li (284 kisi) kadin ve %60,6’s1 (437 kisi) erkek
katihmcilardan olusmaktadir. Bu kisilerin %78,5'i evli (566
kisi) ve %21,5’i de (155 kisi) bekar bireylerden olusmaktadir.
Katihmailarin, %7,1’i (51 kisi) X kusagi, %37,9'u (273 kisi) Y
kusagi ve %55,1'i (397 kisi) Z kusagidirlar. Orneklemin %0,3’{i
(2 kisi) lisans mezunu, %8,6's1 (62 kisi) yUksek lisans mezunu
ve %99,1'i (657 kisi) doktora derecesinden mezun
bireylerden olusmakta ve %14,3’'G (103 kisi) profesor,

%23,6’s1 (170 kisi) dogent, %30,9'u (223 kisi) doktor 6gretim
Uyesi, %17,8'i (128 kisi) 6gretim gorevlisi, %12,1’i (87 Kkisi)
arastirma gorevlisi ve %1,4'G (10 kisi) okutman
kadrosundadir. Ayrica %5,4’G (39 kisi) “5 yil ve alt’” sire,
%15,4'0 (111 kisi) “6-10 yil arasi” stire, % 23,7’si (171 kisi)
“11-15 yil aras!” siire, %20’si (144 kisi) “16-20 yil arasi” slre
ve %35,5'i (256 kisi) 21 yil ve lzeri sire is deneyimine
sahiptir. Orneklemin %10,7’si (77 kisi) “5 yil ve alti”, %27,2’si
(196 kisi) “6-10 yil arasi”, % 26,6’s1 (192 kisi) “11-15 yil arasl”,
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%13,5'i (97 kisi) “16-20 yil arasi” siire ve %22,1'i (159 kisi) 21
yil ve Uizeri siire akademisyenlik olarak gérev yapmaktadirlar.
Katihmailarin; %13’G (94 kisi) kendilerini gelenekgi, %2,4’U
(17 kisi) kendilerini Baby boomer, %0,1’i (1 kisi) kendilerini X
kusagi, %82,8'i (597 kisi) kendilerini Y Kusagi, %0,3’U (2 kisi)
kendilerini Z kusagi ve %1,4’l (10 kisi) kendilerini alfa kusak
olarak hissetmektedirler.

Bulgular

Calismada, veri grubu icinde aykiri gozlem degerleri olup
olmadiginin test edilmesi maksadiyla, 6ncelikle veri grubu
dal-yaprak grafigi ile incelenmis (Grafik 1) ve 16 verinin “aykiri
gbzlem degeri” durumda oldugu tespit edilmistir.

“Aykin gozlem degeri” durumda olan verilerin, sira
numaralari Grafik 2’de goriildugu gibi sapli kutu grafigi ile
belirlenmis ve bu cevaplar veri setinden gikarilmistir. Boylece,
analizlere 705 anket cevabi ile devam edilmistir.

16 adet aykiri gbozlem degeri, analizden ¢ikarildiktan sonra
6n testler tekrar yapilmistir. Olcek cevaplarina ait
ortalamalarin genel olarak basiklik (0,184) ve carpiklik(0,092)

katsayilarin makul sinirlar icinde oldugu Cizelge 2'de
gorulmektedir. Hesaplanan basiklik ve carpiklik degerlerinin
11,96 olmasi normallik varsayimi igin ideal sinirlan
olusturmaktadir (Cevik ve Ozkan; 2024: 103-104 ).

Arastirma hipotezlerine iligkin ¢ikti ve degerlendirmeleri
asagida gorildiga gibidir.

“Hi: Isletme bolimi akademisyenlerinin ait olduklari
kusak ile YZK duizeyleri arasinda istatistiksel olarak anlamli bir
iliski vardir.”

hipotezi i¢in 6ncelikle kusak gruplarina gére YZK olgegi
verilerinin normal dagilip dagilmadigina bakilmistir. Yapilan
analiz sonucu Cizelge 3'te sunulmustur. Olcek cevaplarinin
ortalamasi incelendiginde tiim kusaklar icin carpiklik ve
basiklik katsayilarina ideal sinirlar iginde oldugu goriilmekte
ve verilerin normal dagilim gosterdigi soylenebilmektedir.

Cizelge 3'te goruldigl Uzere, veriler normal dagilim
gostermektedir. ikiden fazla grup oldugu ve veriler normal
dagihima uydugu icin tek yonlii varyans analizi ile hipotez test
edilmis ve analiz sonucu Cizelge 4’te sunulmustur.

. 000000000000000011111111111111122222333333333333333334444444444444
5555555555555555556666666666666666677777777888888888888888999999
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Resim 1. YZK Dal-Yaprak Grafigi
Figure 1. YZK Stem and Leaf Graph
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Figure 2. YZK Box Plot
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Cizelge 2. YZK icin basiklik ve ¢arpiklik degerleri
Table 2. Skewness and kurtosis values for YZK

istatistik Standart Hata
Ortalama 3,4279 0,02658
Carpikhk -0,115 0,092
Basiklik -0,073 0,184

Cizelge 3. Cinsiyet gruplarina gore YZK basiklik ve ¢arpikhk degerleri
Table 3. Skewness and kurtosis values of YZK according to gender groups

istatistik Standart Hata
Ortalama 3,7132 0,09336
X Kusagi Carpikhk -0,126 0,333
Basiklik 0,6560 0,656
Ortalama 3,4268 0,04077
Y Kusagi Carpikhk 0,145 0,149
Basiklik -0,076 0,296
Ortalama 3,3909 0,03713
Z Kusagi Carpikhk -0,238 0,124
Basiklik -0,167 0,248
Cizelge 4. Tek yonll varyans analizi sonuglari
Table 4. One-way ANOVA findings
Kareler. Toplami df Ortalama Kare F Sig.
Gruplar Arasi 4,679 2 2,340 4,748 0,009
Grup igi 345,904 702 0,493
Toplam 350,584 704
Cizelge 5. Varyanslarin homojenligi test sonuglari
Table 5. Results of test of homogeneity of variances
Levene istatistigi dfl df2 Sig.
Ortalamaya Gore 1,664 2 702 0,190
Medyana Gore 1,458 2 702 0,233
Medyan ve Diizeltilmis df'ye Gére 1,458 2 697,068 0,233
Budanmig Ortalamaya Gore 1,604 2 702 0,202
Cizelge 7. Hz igin garpiklik ve basiklik analizi sonuglari
Table 7. Skewness and kurtosis analysis results for H
Cinsiyet istatistik Standart Hata
Ortalama 3,2817 0,04173
95% Giiven Araliginda Alt Sinir 3,1996
Ust Sinir 3,3639
5% Budanmig Ortalama 3,2878
Medyan 3,3750
Varyans 0,474
Kadin Standart Sapma 0,68820
Minimum 1,69
Maksimum 5,00
Ranj 3,31
Kartiller arasi Ranj 0,92
Carpikhk -0,204 0,148
Basiklik -0,261 0,294
Ortalama 3,5198 0,03373
95% Giiven Araliginda Alt Sinir 3,4535
Ust Sinir 3,5861
5% Budanmis Ortalama 3,5233
Medyan 3,5000
Varyans 0,493
Erkek Standart Sapma 0,70179
Minimum 1,69
Maksimum 5,00
Ranj 3,31
Kartiller arasi Ranj ,88
Carpikhk -0,082 0,117
Basiklik -0,015 0,234
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Cizelge 4'te Ozetlenen tek yonli varyans analizi (One-Way
ANOVA) sonuglarina gére 0,05 anlamlilik dizeyinde, grup
ortalamalari arasinda istatistiksel olarak anlamli bir fark oldugu
gorilmektedir. Yani, YZK ile kusaklar arasinda istatistiksel
olarak anlamli bir fark oldugu tespit edilmistir. Bu farkin, hangi
grup ya da gruplardan kaynakladiginin tespiti icin Post-Hoc
testlerden faydalanilmistir. Post-Hoc testlerden hangisinin
kullanilacaginin  belirlenmesi icin  6ncelikle, varyanslarin
homojenligi test edilmis ve test sonuglar Cizelge 5'te
sunulmustur. Cizelge 5’e gore, veri gruplari igin varyanslarin
homojen dagildig (p=0,190) gorilmustdr.

Varyanslar homojen oldugu icin, Post-Hoc testlerinden
Scheffe ve LSD yontemleri ile fark gruplari belirlenmeye
calisiimig ve sonuglar Cizelge 6’da 6zetlenmistir.

Scheffe ve LSD testlerinin ikisinde de Y ve Z kusaklari
arasinda bir fark olmadigi gorunlrken (pschee=0,813 ve
pisp=0,520), X kusagina mensup akademisyenlerin istatistiksel
olarak Y ve Z kusaklarindan farkli oldugu goriilmustir. Buradan
elde edilen bilgilere gére, X kusagi akademisyenlerinin YZ
kaygilarinin Y ve Z kusaklarina gore daha yiksek oldugu
sOylenebilir.

“Hy: isletme bolimii akademisyenlerinin cinsiyet farklariile
YZK duzeyleri arasinda istatistiksel olarak anlaml bir iligki
vardir.” seklinde kurulan hipotez igin cinsiyet gruplarina gore
YZK icin normal dagihm gosterip gostermedigi test edilmis ve
Cizelge 7’de gosterilmistir.

Kadin ve erkek akademisyenlerin YZK  Olcegi
ortalamalarinin carpiklik ve basiklik katsayilarindan sinirlar
icinde oldugu goriilmektedir. Bu nedenle, t-testiile hipotez test
edilmis ve Cizelge 8'de sunulmustur.

Cizelge 8'de goriilen t-testi sonucuna gore, kadin ve erkek
akademisyenlerin YZK degerleri arasinda istatistiksel olarak
anlamli  bir farklilk bulunmaktadir (p=0,000). Cizelge 8
incelendiginde erkek akademisyenlerin kadin
akademisyenlerin YZK ortalamalarindan daha yiiksek oldugu
gorilmektedir.

“Hs: isletme  bolimi akademisyenlerinin toplam is
deneyimi ile YZK diizeyleri istatistiksel olarak anlamli bir iliski
vardir.” seklinde kurulan hipotez icin, farkl toplamdaki is
deneyimi sirelerine gére YZK degerlerinin normallik analizi
yapilmustir. ilgili analiz sonuglar Cizelge 9'da gériilmektedir.

Cizelge 8. Bagimsiz 6rneklemler t-testi sonuglari
Table 8. Independent samples t-test results

Tdm gruplar nezdinde carpiklik ve basiklik katsayilarinin
ideal sinirlar icinde oldugu Cizelge 9da oldugu gibi
gorilmektedir. Bu sebeple Hs, tek yonli varyans analizi ile test
edilmis ve sonuglar Cizelge 10’da sunulmustur.

Cizelge 10'da, grup varyanslari arasinda istatistiksel olarak
anlamli bir fark olmadigi hesaplanmis, toplam is tecriibesine
gore YZK dizeyleri arasinda istatistiksel olarak anlamli bir
farklihk olmadigi géralmustir (p=0,570).

“Ha: Isletme béliimii akademisyenlerinin egitim seviyesi ile
YZK diizeyleri istatistiksel olarak anlamli bir iliski vardir.”

seklinde kurulan hipotez igin, egitim seviyesine gore YZK
lceginin normallik analizi yapilmistir. Orneklemde 2 tane
lisans mezunu akademisyen oldugu icin bu 2 veri
sansurlenerek, analiz sadece yiiksek lisans ve doktora
seviyesinde egitim gdrmiis olanlarla gergeklestirilmistir. ilgili
analiz sonuglari Cizelge 11'de gorilmektedir.

Cizelge 11'de 6lgek cevaplarinin ortalamasina bakildiginda;
carpiklik ve basiklik katsayilarina ideal sinirlar iginde oldugu
gorilmekte ve boylece verilerin normal dagiim gosterdigi
soylenebilmektedir. Bu nedenle H4, bagimsiz érneklemler t-
testi ile analiz edilmis ve sonuglar Cizelge 12’de gosterilmistir.

Cizelge 12'de gorilen, bagimsiz Orneklemler t-testi
sonuglarina gore 0,05 anlamlilik dizeyinde, egitim seviyesi
ortalamalari arasinda istatistiksel olarak anlaml bir fark
olmadigi  sonucuna ulasiimaktadir(p=0,207).  Boylelikle
akademisyenlerin egitim duzeyleri ile YZK diizeyleri arasinda
istatistiksel olarak anlamli bir fark olmadigi séylenebilir.

“Hs: isletme bélimii akademisyenlerinin unvani ile YZK
duizeyleri arasinda istatistiksel olarak anlamli bir iliski vardir.”

olarak kurulan hipotez igin unvanlar nezdinde YZK'nin
normallik analizi yapilmistir. Verilere ait carpiklik ve basiklik
degerleri normal sinirlar icinde oldugu goérilmistir ve bu
Cizelge 13'te gorilmektedir.

Hs'te, grup sayisi ikiden fazla oldugu icin tek yonli varyans
analizi ile hipotez test edilmis ve analiz sonuglar Cizelge 14’te
Ozetlenmistir.

Cizelge 14 incelendiginde 0,05 anlamlilik diizeyinde, farkl
unvanlara gore YZK’lar arasinda istatistiksel olarak anlamli bir
fark olmadigi goriilmektedir (p=0,088). Yani, akademisyenlerin
unvanlar farkli olsa da YZK'lar arasinda istatistiksel olarak
anlamli bir farkhlik olmadigi gérilmiistir.

Cinsiyet Frekans Ortalama Standart Sapma Standart Hatanin Ortalamasi
Kadin 272 3,2817 0,68820 0,04173
Erkek 433 3,5198 0,70179 0,03373
Esit Ortalamalar igin t-Testi
Varyanslarin esitligi igin Levene testi 95% giiven araliginin
farklan
F Sig. T df Sig. (2 Ortalama Standart Altsinir  Ust sinir
kuyruklu) Fark Hatanin
Farki

Esit Varyansta 0,03 0,852 -4,417 703 0,000 -0,23807 0,05389 -0,34388 -0,13225

5
Esit Olmayan -4,437 584,286 0,000 -0,23807 0,05365 -0,34344 -0,13269
Varyansta
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Cizelge 9. Hz igin garpiklik ve basiklik sonuglari
Table 9. Skewness and kurtosis results for Hsz

istatistik Standart Hata
Ortalama 3,4408 0,11945
5 Yil ve Alti Carpikhk -0,217 0,383
Basiklik 0,269 0,750
Ortalama 3,3627 0,06665
6-10 Yil Arasi Carpikhk -0,118 0,234
Basiklik -0,035 0,463
Ortalama 3,4295 0,05842
11-15 Yil Arasi Carpikhk -0,189 0,189
Basiklik -0,127 0,376
Ortalama 3,3802 0,06208
16-20 Yil Arasi Carpikhk -0,218 0,203
Basiklik -0,242 0,403
Ortalama 3,4797 0,04134
21 Yil ve Uzeri Carpikhk 0,103 0,153
Basiklik -0,067 0,306
Cizelge 10. Hs igin tek yonll varyans analizi sonuglari
Table 10. One-Way ANOVA results for Hs
Kareler Toplami df Ortalama Kare F Sig.
Gruplar Arasi 1,461 4 0,365 0,732 0,570
Grup igi 349,123 700 0,499
Toplam 350,584 704
Cizelge 10. Egitim dlzeylerine gore YZK dlizeylerinin ¢arpiklik ve basiklik degerleri
Table 10. Skewness and kurtosis values of YZK levels according to education levels
istatistik Standart Hata
Yiiksek Lisans Ortalama 3,4279 0,02658
Carpiklik -0,115 0,092
Basiklik -0,073 0,184
Doktora Ortalama 3,4372 0,02788
Carpikhk -0,112 0,096
Basiklik -0,043 0,193
Cizelge 12. Bagimsiz 6rneklemler t-testi sonuglari
Table 12. Independent samples t-test results
Egitim Diizeyi Frekans Ortalama Standart Sapma SENLEIGL L
Ortalamasi
Yiiksek Lisans 61 3,3176 0,70131 0,08979
Doktora 642 3,4372 0,70650 0,02788
Esit Ortalamalar igin t-Testi
Varyanslarin Esitligi icin Levene Testi 95% Giiven
Araliginin Farklar
Sig. (2  Ortalam Standar Alt Sinir Ust
F sig. T df kuyrukl a Fark t Sinir
u) Hatanin
Farki
Esit Varyansta 0,19 0,207 -0,11958 0,09460 - 0,06615
5 0,659 -1,264 701 0,30532
Esit Olmayan 0,208 -0,11958 0,09402 - 0,06784
Varyansta -1,272 72,066 0,30701
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Cizelge 13. Unvanlara gore YZK diizeylerinin ¢arpiklik ve basiklik degerleri
Table 13. Skewness and kurtosis values of YZK levels according to titles

istatistik Standart Hata
Ortalama 3,4553 0,06297
Profesor Carpikhk -0,187 0,239
Basiklik 0,291 0,474
Ortalama 3,3780 0,05594
Dogent Carpikhk -0,024 0,188
Basiklik -0,240 0,374
Ortalama 3,5220 0,04776
Doktor Ogretim Uyesi Carpikhik -0,163 0,164
Basiklik -0,023 0,327
Ortalama 3,2925 0,06765
Ogretim Gorevlisi Carpiklik -0,139 0,219
Basiklik -0,281 0,435
Ortalama 3,4338 0,07389
Arastirma Gorevlisi Carpikhk 0,087 0,261
Basiklik 0,241 0,517
Ortalama 3,5250 0,17658
Okutman Carpikhk 0,056 0,687
Basiklik 2,165 1,334
Cizelge 14. Tek yonll varyans analizi sonuglari
Table 14. One-way ANOVA results
Kareler. Toplami df Ortalama Kare F Sig.
Gruplar Arasi 4,764 5 0,953 1,926 0,088
Grup gi 345,820 699 0,495
Toplam 350,584 704
Sonug tanismistir.  Dolayisiyla bu kusaklar, dijital teknolojilerin
getirdigi yenilikleri dogal bir sekilde benimsemis ve adaptasyon
Kusak farkhliklarina gore akademisyenlerin  YZK  sireglerini X kusagindan daha rahat gegirmistir. Bu durumun,

diizeylerinin belirlemeyi amaglayan bu ¢alismada elde edilen
bulgular dogrultusunda X kusaginin YZK dlzeyinin Y ve Z
kusaklarina gore yiksek oldugu ancak Y ve Z kusaginin YZK
diizeyleri arasinda herhangi bir fark olmadigi sdylenebilir. Bu
sonug, kusaklar arasindaki teknolojik adaptasyon farkliliklari ve
deneyimlerin etkileri hakkinda bazi ipuglari sunmaktadir. X
kusagi akademisyenlerin YZ kaygilarinin yiiksek cikmasinin
birkag nedeni vardir. Ozellikle bu kusagin son dénemlerinde
doganlar, bilgi ve iletisim teknolojilerinin hizl gelisimine taniklik
etmis ve bu degisimin ekonomik ve sosyal etkilerini
yasamislardir. Bu nedenle X kusaginin YZK dlzeyinin yuksek
olmasi, gegmisteki teknolojik degisimlerin ve belirsizliklerin
etkisiyle  iligkii  olmasi  muhtemeldir. X  kusag
akademisyenlerinin, is ve sosyal yasamlarinda birgok yikici
teknolojiyle karsilasmalari gecmiste yasadiklari teknoloji
kaygilarina benzer olabilir. Bu bulgular, teknolojik gelismelerin
toplumsal ve bireysel diizeydeki etkilerinin kusaklar arasinda
nasll farklilik gbsterebilecegini ortaya koymaktadir. Ayrica YZ ve
otomasyonun is gliclini etkileyebilecegi endisesi, taniklik
edilen gilivenlik ve glvenilirlik sorunlari da X kusaginda daha
fazla gbze garpiyor olabilir.

Diger yandan, Y ve Z kusaklarinin daha distk kaygi
diizeyleri, bu teknolojilere olan asinalik ve entegrasyonlari ile
aciklanabilir. Y ve Z kusaklari ise teknolojinin daha evrimlesmis
ve entegre bir parcasi olarak yasamaktadirlar. Y kusagi, ilk
genclik donemlerinden itibaren BT ile entegre olmaya
baslamis, yetiskinlik doneminde BT’nin yaygin kullanimina
tanikhk etmistir. Z kusagi ise cocukluktan itibaren BT ile
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onlarin YZ'ye adaptasyon sirecini hizlandirmasi ve YZ'ye
yonelik kaygilarinin daha disiik olmasina katkida bulunmasi
muhtemeldir. Ozellikle Z kusag, teknolojiyi dogrudan
deneyimleyerek buylidigla icin, YZ'nin avantajlarini  ve
potansiyelini daha agik bir sekilde gorebiliyor olabilir.

Bununla birlikte katihmcilarin cinsiyet, deneyim, unvan ve
egitim seviyelerinin  YZK dlzeyini etkilemedigi bulgusuna
ulasilmistir. Bu dogrultuda YZ kaygisinin, tim unvan ve
deneyimdeki kadin ve erkek akademisyenlerde gorilecegi
soylenebilir. Calismanin sinirliliklari  arasinda  6rneklemin
sadece isletme bollimlerindeki akademisyenlerle sinirh
tutulmasi ve degerlendirilmesi, YZ'ye hizlica entegre olmasi
gereken isletmelere istihdam saglayan bu bolimin
akademisyenlerinin ve bakis acilarinin geleneksel bakis
acllarindan daha farkl olacagi inancidir. Bu fakdiltelerde, teorik
bilgilerin yaninda YZ ve diger teknolojik yeniliklerin bir arada
harmanlanmis olmasi, is hayatina yeni katilan tim bireylerin
verimliliklerinin yliksek ve katma degerlerinin de biylk
olmasina olanak saglayacaktir. Bu 6zelde, YZ ile ilgili kaygilarin
giderilebilmesi icin hem mifredatin hem de (niversite
teknoloiji is birliklerinin daha da artinlmasi fayda saglayacaktir.
Bu cercevede oncelikle gesitli miihendislik ve fen bilimleri gibi
alanlarda calisan akademisyenlerle ve akademisyenler
disindaki farkli 6rneklem gruplarindaki farklh kusaklarin YZK
diizeyleri incelenebilir. Gelecekte, YZ'nin toplumsal etkilerini
daha iyi anlamak ve kusaklar arasi bu ttir farkhiliklari ele almak,
teknolojik adaptasyon siireglerinin daha verimli yonetilmesine
katkida bulunabilir.
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Extended Abstract

This study aims to examine the anxiety levels of
academicians from different generations regarding the
evolving and diversifying field of artificial intelligence (Al). The
rapid development of Al technologies has led to concerns
about security, job loss, cultural degeneration, and even a
future like in science fiction-themed works for employees in
every sector. These concerns are also likely to affect
academicians who are required to conduct continuous
research and analysis and who are obliged to convey their
findings to their students. From this point of view, the study
aims to compare the concerns and degrees of these concerns
of academicians from different generations, such as
Generation X, Generation Y and Generation Z, who are
currently working in higher education, regarding Al. In the
study, data was collected using a survey, and the participants'
views on the potential effects of Al on the workforce,
education and research processes were evaluated.

The concept of generation is used to express communities
whose perspectives and behaviours are shaped by the social,
political, cultural, and technological developments in the time
period in which they were born and raised, and who are clearly
separated from their ancestors by this change. There are many
factors that affect the classification of generations, but each
generation has its own unique characteristics, and there are
significant differences between generations X, Y, and Z, who
witnessed the rapid technological developments between
1965 and 2000 (Kaygisiz and Sipahi, 2019). Generally, younger
age groups tend to perceive the use of new technologies as
easy (Venkatesh et al., 2012). In this context, it can be said that
the differences between the alpha generation and especially
generations X and Y will be very significant. However,
generations also differ in their adaptation to technology and
changes. While baby boomers and Generation X are more
concerned about technology security, Generation Z generally
neglects basic security practices and shares a lot of personal
information on the internet (Debb et al., 2022). Generation Z
and Alpha's adaptation to technology and their behavior in
business life are quite different from previous generations
(Szymkowiak et al., 2021). For example, Shams et al. (2020)
stated that Generation Z thinks mobile banking technologies
are easier than Generation X. Dalimunte et al. (2022) stated
that young people find mobile payment applications more
useful than older people. Generations’ adaptation levels to
technology will undoubtedly affect their concerns about
technology. One of the most popular technologies of recent
times is Al, and therefore artificial intelligence anxiety.
Therefore, it can be said that concerns about Al vary according
to age groups.

The universe of the study consists of academicians working
in the Business Administration departments of the Faculties of
Economics and Administrative Sciences at different

universities. The reason for determining the universe in this
way is that business administration departments train human
resources that can play a role in the service dimension of both
the public and private sectors. Business administration
departments are expected to train students with
competencies in information and communication
technologies. Therefore, it is very important to determine the
anxiety levels of academicians working in this department
about today's developing technology such as Al.

The survey statements containing the research questions
consist of two parts. The first part consists of questions aimed
at determining the demographic characteristics of the sample.
The second part is measured with the "Artificial Intelligence
Anxiety Scale" developed by Wang and Wang (2019) and
adapted into Turkish by Akkaya et al. (2021).

According to findings, which aim to determine the Al
anxiety levels of academics according to generational
differences, it can be said that the Al anxiety level of
Generation X is higher than Generations Y and Z, but there is
no difference between the Al anxiety levels of Generations Y
and Z. This result provides some clues about the technological
adaptation differences between generations and the effects of
experiences. There are several reasons why Generation X
academics have high Al anxiety. First, this generation has
experienced the swift advancement of information and
communication technologies and witnessed the economic and
social impacts of these changes. The fact that Generation X
academicians have encountered many disruptive technologies
in their business and social lives may have caused various
concerns. It is possible that these concerns are also felt for Al.
In addition, the concern that Al and automation may affect the
workforce, and the security and reliability problems witnessed
may be more prominent in Generation X. These findings reveal
how the effects of technological developments on the social
and individual levels can differ between generations.
Generation X's high Al is related to the effects of past
technological changes and uncertainties. On the other hand,
the lower anxiety levels of Generations Y and Z can be
explained by their familiarity and integration with these
technologies. In the future, better understanding the social
effects of Al and addressing such differences between
generations can contribute to more efficient management of
technological adaptation processes. However, it was found
that the gender, experience, title and education levels of the
participants did not affect the level of Al anxiety. In this
direction, it can be said that Al anxiety will be seen in female
and male academicians of all titles and experience.

Among the limitations of the study is that the sample was
confined to academicians in business administration
departments. | assumed that academicians in this field, which
caters to businesses needing to quickly adapt to Al, would have
perspectives different from those in more traditional
disciplines.
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ABSTRACT

This article aims to determine the degree of similarity between South Korea and its foreign trade partners in
terms of manufacturing industries producing high-tech products. To achieve this, the article analyses the intra-
industry trade (IIT) of South Korea's manufacturing industry producing high-tech (high value-added) products.
To this end, calculations were made using the Grubel-Lloyd index, which is the most widely used in the literature,
with 3-digit (SITC-Rev.3) foreign trade data within the manufacturing sector for the period 2010-2022. With
regard to South Korea's high-tech manufacturing industry and its foreign trade partners, it has been observed
since 2010 that the IIT values in question exceed 0,57, with a value of 0,74 being reached in 2022. Conversely,
while standard technology products played a significant role in achieving high IIT values in 2010, the increasing
IIT values of high technology products since 2015 have been instrumental in South Korea's attainment of high IIT
values. Furthermore, it has been established that this value is particularly concentrated in the machinery and
transport sector and the chemical sector. It can thus be concluded that South Korea's foreign trade with other
countries in the same or similar product groups is dominated by high-tech exports. Additionally, it has been
observed that manufacturing industry products, which were previously included in inter-industry trade, have
undergone a transformation towards |IT and have contributed to high IIT values. In order for South Korea to
become a more prominent player in intra-industry trade in high-tech products, it is necessary for the country to
implement more flexible production strategies and develop more comprehensive supply chains.

Keywords: Manufacturing Industry, High-Tech Products, Intra-Industry Trade, Grubel-Lloyd Index, South Korea
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Bu makalenin amaci, Giiney Kore’nin dis ticaret iligkisi icinde bulundugu diger Ulkeler ile yiiksek teknolojili Grtin
Ureten imalat sanayi sektorleri agisindan birbirlerine ne kadar benzestigini tespit etmektir. Bunu gergeklestirmek
icin, makalede Giiney-Kore'nin yiksek teknolojili (yiksek katma degerli) Urlnler Ureten imalat sanayiinin
Endustri-ici Ticareti (EiT) analiz edilmistir. Bu dogrultuda 2010-2022 yillari arasinda imalat sanayi kapsaminda 3
basamakl (SITC-Rev.3) dis ticaret verileri ile literatiirde en ¢ok kullanilan Grubel-Lloyd endeksi ile hesaplamalar
yapilmistir. Bunu yaparken, Giiney Kore’nin yiiksek teknolojili Griinlerinin EIT verileri gesitli tablolarda analiz
edilmistir. Giney Kore’nin dis ticaret yaptigi tlkeler ile yiiksek teknolojili imalat sanayii kapsaminda 2010 yilindan
itibaren 0,57 ve lzerinde Endiistri-igi Ticaret (EiT) oranlari ile karsilasilmis ve bu degerin 2022 yilinda 0,74’e
ulastigi hesaplanmistir. Diger taraftan, standart teknoloji Griinler 2010 yilinda yiiksek EiT degerleri iizerinde
onemli rol oynarken, 2015 yilindan itibaren yiiksek teknoloji Griinlerinin artan EiT degerleri Giiney Kore'nin
yiiksek EiT degerlerine ulasmasinda etkili olmustur. Ayrica, bu degerin 6zellikle makine ve ulagim sektorii ile
kimya sektorinde yogunlastigi tespit edilmistir. Dolayisiyla, Glney Kore'nin diger tlkelerle ayni veya benzer uriin
gruplarindaki dis ticaretinin yuksek teknoloji ihracati agirhkh oldugu anlasiimistir. Ayrica daha 6nce endustriler-
aras! ticarette yer alan imalat sanayi triinlerinin de EiT'e dogru déniisiim gegirdigi ve yiiksek EiT degerlerine
katkida bulundugu gézlemlenmistir. Gliney Kore’nin ylksek teknoloji Grtinleri endstri-igi ticaretinde daha fazla
one gikabilmesi igin daha esnek tretim ve daha kapsamli tedarik zincirleri kurmasi gerekmektedir.
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Introduction

International trade has been a pivotal factor in the
economic prosperity of Asian countries. The export-
oriented development strategy adopted by countries such
as Japan, South Korea, Taiwan, and Singapore has played
a pivotal role in driving their rapid economic growth since
the 1960s (Kuznets, 1988). In South Korea, the proportion
of exports in gross domestic product (GDP) increased from
3% in 1960 to nearly 37% by 2023. In Taiwan, the figure
rose from 10% to 57% over the same period. In China, the
ratio rose from 3,15% to nearly 19% (UNCTADstad, 2024;
World Bank Group, 2024). China's ascendance from an
isolated, closed economy to a prominent trading nation
has constituted a pivotal aspect of its reform and growth
trajectory over the past four decades. Furthermore, the
Free Trade Area (FTA) established by the Association of
Southeast Asian Nations (ASEAN) in 1992 to facilitate
trade and economic integration among its members has
evolved into one of the most significant regional trading
blocs in the world (Sawyer, 2010, p. 485).

This study focuses on South Korea, one of the leading
Asian nations. South Korea's economic and commercial
prominence on the global stage began in the 1990s and
became especially notable after the 2000s (Cho, 2019, p.
37). Notwithstanding the contraction in global trade and
the sluggishness of major economies, South Korea
succeeded in maintaining its status as the seventh largest
exporter and ninth largest importer in the world in 2020,
representing 2,76% of the global trade volume. In 2023,
this figure experienced a slight decline, reaching 2,65%
(Trade Map, 2024; UNCTADstad, 2024). South Korea's
FTAs with other countries have played a significant role in
this regard. Foreign trade in South Korea is consistently
promoted through the implementation of free trade
agreements (Korea Law Translation Center, 2024). In the
present era, the South Korean government has elected to
reinforce bilateral and multilateral trade collaboration
with the objective of further augmenting export
objectives (Ministry of Economy and Finance, 2024, p. 9).

However, this development of Asian countries has
been accompanied by the advent of a significant
transformation in international trade patterns. Until the
1980s, the typical North-South inter-industry trade
patterns that had previously dominated East Asian trade
were still in evidence. During this period, the developing
countries of East Asia exported raw materials and labor-
intensive products, while Japan exported a wide range of
finished goods to this vast region. This type of trade
pattern, which may also be referred to as traditional trade
patterns based on factor abundance, is explained by the
Ricardian theory of traditional comparative advantage.
This theory assumes that the location of production and
the pattern of international trade are largely determined
by differences between countries in terms of resource
endowments, labor-capital ratios, and technological level
(Ando, 2006, p. 257).

The traditional trade model assumes that countries
specialize in a few industries, that there are only two

countries, and that this two-country, reciprocal trade is
mostly one-way (Van Biesebroeck, 2011, p. 71). It is
evident that inter-industry trade is reflective of both
Ricardian traditional comparative advantage and
Heckscher-Ohlin's Factor Endowment theory (Ruffin,
1988, p. 759). This is because these models suggest that
if each country has a different factor endowment pattern,
it will specialize in production where it intensively uses
relatively abundant factors of production and then gains
international trade by opening up (Ergiin, 2023, p. 78;
Wakasugi, 1997, p. 354). Contrary to stated observations,
it is evident that countries with similar industrial
structures engage in greater trade in industrial products
(Kuglu & Yenilmez, 2024, p. 104). This is evidenced by the
fact that two-way international flows of goods within the
same industry exhibit a faster growth rate than
international flows of goods between different industrial
sectors (Wakasugi, 1997, p. 354).

This unexpected development demonstrated the
existence of a new trade model: Intra-Industry Trade (IIT).
IIT refers to the phenomenon of numerous countries
simultaneously exporting and importing similar goods and
services among each other. In other words, IIT refers to
the exchange of similar products of the same industry
between countries (Root, 1994, p. 104; Van Marrewijk,
2002, p. 182; Ulucan et al., 2014, p. 32).

In contrast to inter-industry trade, IIT does not reflect
the principle of comparative advantage (Cestepe et al.,
2017, p. 345). Even if countries have the same
"capital/labor" ratio, firms in these countries will continue
to produce differentiated products, and consumers'
demand for products produced abroad will continue to
create lIT (Krugman & Obstfeld, 2003, p. 138; Sahin, 2022,
p. 9). Indeed, as evidenced by trade statistics, there are
numerous instances of two-way trade of products within
the same industry between two parties, which can be
defined as IIT. A straightforward explanation for this
phenomenon being reflected in the statistics is that the
statistics encompass a multitude of products within a
unified category. Consequently, what may be perceived as
a singular product is, in fact, comprised of numerous
products (Grosse & Kujawa, 1992, p. 81). The subject of
trade patterns represents the most crucial area of study
within the field of international microeconomics. Given
that a considerable proportion of global trade comprises
products that are similar or even distinct, a phenomenon
known as IIT has emerged. This has led to the
development of a substantial theoretical and empirical
literature on the subject (Bernhofen, 1997, p. 225-226;
Sezer & Onder, 2024, p. 2-3). Although the initial studies
on IIT were conducted by Balassa (1966), it was Grubel
and Lloyd (1971) who developed the most widely used
index for measuring IIT (Davis, 1995, p. 225-226; Phan &
Jeong, 2014, p. 834).

Grubel and Lloyd's demonstration of intensive IIT
among industrialized countries (endowed with similar
factor ratios) appeared to contradict traditional theories
of comparative advantage. However, this result led to the
development of a "new theory of trade" under the
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framework of imperfect competition (Adigiizel, 2022, p.
403; Davis, 1995, p. 225-226). Subsequently, numerous
other economists have made significant contributions to
this field (Aggarwal, 2023, p. 3). The majority of empirical
studies to date have been based on the standard Grubel-
Lloyd measure (Azhar et al., 2008, p. 338; Azhar & Elliott
2006, p. 479; Egger et al., 2007, p. 1959; Nielsen & Lithje,
2002, p. 590).

One of the justifications for the use of IIT is the fact
that the majority of trade is conducted in differentiated
products (Martin-Montaner & Rios, 2002, p. 340; Sasmaz,
2024, p. 273). This phenomenon is exemplified by the
trade of information technologies (IT) industry products,
including cell phones, scanners, and fax machines,
between the United States and South Korea or between
South Korea and Japan. For instance, the iPhone (Apple) is
sold in South Korea and Japan, while Samsung cell phones
and Toshiba computers are exported from these countries
to the United States. This facilitation of trade in IT industry
products reveals that the products of this sector are highly
differentiated, which allows for the coexistence of the
brands mentioned above in the same market at the same
time, despite their differentiation from each other (Grosse
& Kujawa, 1992, p. 81).

The key to the development and dissemination of lIT is
the existence of intra-industry specialization across
countries (Sahin, 2017, p. 230). One of the factors
contributing to such specialization is the potential for
economies of scale (Davis, 1995, p. 202; Sasmaz, 2024, p.
273). The process is sequential in nature. The existence of
economies of scale encourages the formation of
specialized production units, which in turn facilitates the
development and dissemination of IIT (Schmitt & Yu,
2001, p. 127-128). Indeed, some economists working on
the theory of IIT have even argued that economies of scale
are a sine qua noncondition for intra-industrial
specialization. This is because, in the absence of
economies of scale, all types of products can be produced
domestically, and IIT cannot be realized (Davis, 1995, p.
223; Doru & Ozer, 2022, p. 454).

The fact that the traded products originate from the
same industry indicates that the factor intensities of these
traded products are comparable. Furthermore, the fact
that products from the same industry are subject to
foreign trade and the similar demand structures of these
products across countries are concurrent. Consequently,
the increase in the level of IIT indicates that there are no
comparative advantages between countries due to the
similarity of their economic structures (Saygin, 2020, p.
103).

Approximately a quarter of global trade is comprised
of lIT, which refers to the exchange of goods between two
parties within the confines of standard industrial
classifications (Thies & Peterson, 2016, p. 37). lIT plays a
particularly significant role in trade in manufactured
goods between advanced industrialized countries, which
account for the majority of global trade. Over time,
industrialized countries have become increasingly similar
in terms of technology levels and the availability of capital
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and skilled labor. It is often the case that large trading
nations have no net comparative advantage in an
industry, given that they become increasingly similar in
terms of technology and resources. Consequently, the
majority of international trade is likely driven by
economies of scale, with two-way exchanges within
industries becoming the dominant form of trade rather
than inter-industry specialization based on comparative
advantages (Krugman & Obstfeld, 2003, p. 139).

With regard to Asia, the prevailing trade patterns
observed in East and Southeast Asia, similar to those
observed in Western countries, cannot be fully explained
by the traditional theory of comparative advantage (Van
Biesebroeck, 2011, p. 258). The rapid growth of Asian
countries, their export-oriented industrialization, and the
international segmentation of production have increased
the importance of IIT in Asia. Asia has emerged as the
continent most benefited by the international
segmentation of production. While some Asian countries
produced intermediate goods, others produced final
products, while others produced raw materials (Sawyer,
2010, p. 485).

Although research on IIT has been extensive and
sophisticated in Europe, East Asian countries have not
demonstrated the same level of interest in lIT as European
countries. However, in recent years, lIT has become
increasingly important in East Asia's international trade
and has started to play a decisive role in South Korea's
international trade (Bhattacharyya, 2005, p. 810; Han &
Lee, 2012, p. 116). Thus, as the country's economy
developed, market size increased, trade barriers
decreased, and foreign direct investments increased,
South Korea's IIT had to expand from the 1960s onwards.
In particular, with the growth of capital accumulation, the
proportion of lIT in total trade in capital-intensive sectors
has increased over time (Kim & Kim, 1998, p. 175).

The establishment of official diplomatic relations
between China and South Korea in 1992 has facilitated
enhanced collaboration across a range of sectors (Hwang,
2021, p. 218). One of the most significant areas of
cooperation has been trade. Currently, China has become
South Korea's largest export and import market.
Conversely, South Korea has emerged as China's fourth-
largest exporter and second-largest importer (Li et al.,
2015, p. 115).

The product structure of exports from China to South
Korea has undergone a gradual shift from primary
products to manufactured products. In contrast, imports
from South Korea are predominantly manufactured
products. As trade between China and South Korea has
expanded, IIT has gradually supplanted inter-industry
trade, becoming the dominant mode of trade between
the two countries. In this trade between China and South
Korea, manufactured goods have consistently constituted
the largest share. It follows that an increase in bilateral
trade in manufactured goods between the two countries
will contribute to the growth of intra-industry trade (Li et
al., 2015, p. 115).
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Literature Review

This section presents a discussion of studies on the
determination of the level of IIT in South Korea's foreign
trade.

Havrylyshyn and Civan (1985) examined the lIT of newly
industrializing and developing countries. In 1978, the value
of IIT in South Korea's foreign trade was 0,35, the value of
IIT in South Korea's trade with developing countries was
0,26 and the value of IIT in South Korea's trade with newly
industrializing countries was 0,29. Therefore, the value of
IIT in South Korea's foreign trade was slightly higher than
the value of lITin its foreign trade with developing countries
and newly industrialized countries.

Kim (1992) conducted an analysis of South Korea's IIT
for the period 1978-1987. During this period, an increase in
the level of IIT was observed as capital stock increased at a
faster rate than labor stock. However, South Korea's level
of IIT was found to be relatively high in comparison to other
Asian countries and developed countries with which it has
foreign trade. Conversely, it was determined that the level
of IIT between South Korea and the Organization of
Petroleum Exporting Countries (OPEC) member countries is
relatively low. Additionally, it was observed that South
Korea's level of lIT in the manufacturing sector was higher
than in the agricultural sector. Conversely, it was stated that
an increase in South Korea's Gross Domestic Product (GDP)
per capita would result in a diversification of consumer
preferences, thereby leading to an expansion in the level of
IIT as firms differentiate their products.

Kim and Kim (1998) conducted an analysis of the IIT in
South Korea, Japan, and the USA for the period 1962-1995.
Although there has been an increase in the intensity of
physical and human capital in South Korea's manufacturing
industry sectors, it is stated that labor-intensive sectors are
more prominent than in Japan and the USA. From 1980 to
1995, South Korea's level of IIT exhibited a more rapid
increase than Japan's level of IIT. Furthermore, it was
demonstrated that capital-intensive sectors in South Korea
became increasingly prominent over time. Furthermore, it
has been demonstrated that South Korea's IIT level is
correlated with GDP per capita, free trade, and increased
foreign direct investment (FDI).

Lee and Sohn (2004) analyzed the degree of lIT between
South Korea and select trading partners over the period
1991-2001 employing the Grubel-Lloyd index. The study
revealed that the marginal level of lIT is also high between
South Korea and its trading partners with a high level of IIT.
Furthermore, the study revealed that trade harmonization
arrangements between South Korea and its trading
partners exert a positive influence on the level of IIT,
whereas trade imbalance and distance to the market exert
a negative influence on the level of lIT.

Umemoto (2005) analyzed the IIT of South Korea and
Japan in the automotive parts sector was analyzed over the
period from 1985 to 2001. The findings revealed that South
Korea and Japan exhibited lower IIT values in comparison to
those observed in the NAFTA, EU, and MERCOSUR regions.
Conversely, the lIT levels in South Korea and Japan were

found to be higher than those observed between Northeast
Asian countries and East Asia.

Bhattacharyya (2005) applied the Grubel-Lloyd index to
assess South Korea's IIT over the 33-year period from 1963
to 1995. The study demonstrated that enhanced
interactions between producers and consumers in
countries engaged in trade with South Korea led to a
notable expansion in total trade volume. Consequently,
vertical lIT was observed to exceed horizontal IIT.

Chemsripong et al. (2005) conducted an analysis of
intra-industry trade (lIT) in the manufacturing sector
between Thailand and the Asia-Pacific Economic
Cooperation (APEC) countries over the period 1980-1999.
The study employed a comparative approach, examining
the IIT patterns between pre- and post-APEC countries. The
findings revealed that the value of IIT between Thailand and
South Korea exhibited an increase following the
establishment of APEC.

Kim (2005) analyzed the level of IIT between South
Korea and the ASEAN in the period 1996-2003. It was found
that the level of IIT in the electronics sector increased
between South Korea and the ASEAN due to the
development in information technologies. In addition, a
negative relationship was found between customs tariffs
between these countries and the level of IIT.

In a study spanning 1988-2006, Yoshida (2008)
examined the extent of lIT between Japan and South Korea.
The study revealed that newly traded goods exert a positive
influence on lIT, whereas traded goods with high value have
a negative impact on IIT. Furthermore, the study revealed
that Japan's highest level of economic cooperation with
other countries in 2006 was with South Korea.

Kang and Lee (2012) conducted a study to determine
the level of IIT between South Korea and 15 member
countries of the Organization for Economic Cooperation
and Development (OECD) and Taiwan for the period 1996-
2003. The study revealed that South Korea's R&D
investments are primarily driven by price competition,
while FDIs from South Korea are concentrated in productive
sectors. Conversely, FDIs from South Korea to the
aforementioned countries are directed towards substitute
markets within the scope of vertical IIT. Moreover, it has
been demonstrated that South Korea has relatively low
export prices in the context of vertical IIT among OECD
countries. Consequently, it has been demonstrated that
South Korea occupies a southern position within the North-
South model of IIT.

Han and Lee (2012) analyzed IIT between South Korea
and China for 1992-2006 in the textile, chemical, basic
metals, machinery, electricity and automobile industries. As
a result of the study, it was found that increased FDI
expenditures from South Korea to China have a positive
impact on vertical integration between the two countries.
Conversely, the disparities in per capita income between
the two countries are negatively correlated with vertical IIT.

Kien and Heo (2014) focused on bilateral trade between
South Korea and Vietnam. The results revealed that there is
alow level of intra-industry trade between South Korea and
Vietnam, with considerable fluctuations. Furthermore, it
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was determined that bilateral trade between the two
countries is complementary in nature, rather than
competitive.

Li et al. (2015) used Grubel-Lloyd index, Brilhart index,
horizontal and vertical IIT indices to determine the level of
IIT in manufacturing industry sectors between South Korea
and China. The study found that the expansion of trade
between the two countries between 1992 and 2013 had a
positive effect on the level of IIT. In the context of foreign
trade between the two countries, labor-intensive sectors
exhibit a higher level of IIT than capital and technology-
intensive sectors.

Haddou and Jang (2018) compared the IT values
between South Korea and selected Middle East and North
African countries (MENA) during the period 1995-2015. The
study concluded that South Korea reached a high level of IIT
values as a result of its FTAs with both the EU and the US.
Conversely, no significant change was observed in the IIT
values of Algeria with its FTA with the EU during this period.
Following the Customs Union with the EU, Turkey's IIT
values have increased significantly, and its integration into
world trade has increased.

Kim and Cho (2018) examined the fluctuations in the IIT
between South Korea and China, the United States, and
Japan, which are the countries with which South Korea has
the most extensive trade relations in terms of
manufacturing, over the period 1994-2011. The study
revealed that the IIT between South Korea and China
increased due to economies of scale, FDI, the ratio of
intermediate costs to total costs, and R&D intensity.
However, the study revealed that South Korea's lIT with the
United States increased due to economies of scale, FDI, and
research and development (R&D) intensity. Moreover, FDI,
the ratio of intermediate cost to total cost, and R&D
intensity have been identified as crucial variables affecting
IIT between South Korea and Japan.

Cheong and Yoo (2020) investigated South Korea's e-
commerce with IIT. The analysis revealed that the share of
IIT was less than that of general trade in the country's e-
commerce sector. In this regard, the theory of comparative
advantage may offer a more valid explanation of South
Korean e-commerce. The results indicate that South
Korea's e-exports exceed the level of lIT with its free trade
agreement partners. Conversely, a lower e-commerce rate
suggests a greater potential for import growth.
Additionally, the export profile of South Korea is
characterised by high-quality goods, while its major trading
partners import merchandise based on price and
commaodity choice.

Yuan and Du (2020) examined the IIT between China,
Japan and South Korea. The study, which covers the years
2009-2018, revealed that the level of IIT has not yet reached
a high level despite the development of trade between the
three countries. The study further suggests that the level of
IIT with both Japan and South Korea is expected to increase
with the development of the Chinese economy.

Neumann and Tabrizy's (2021) study examined the
foreign trade of the top exporters in Asia during the period
from 2001 to 2015. The study revealed that South Korea
exhibited low IIT values in the wood, transportation
equipment, and food sectors. Conversely, the
manufacturing industry exhibited high levels of IIT,
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particularly in the domains of machinery, metal, and paper
products.

Wood et al. (2021) conducted an analysis of China's [IT
relationships with its Asia-Pacific Economic Cooperation
(APEC) partners for the period 2000-2014. The analysis
revealed a high level of inter-industry trade in China's trade
with South Korea. The analysis revealed that inter-industry
trade between China and South Korea has evolved through
both horizontal and vertical integration.

Aggarwal et al. (2023) conducted an examination of
India's bilateral trade relations, determining that the
nation's IIT with Japan and South Korea has undergone an
increase. The underlying factors contributing to this
phenomenon were identified as the deepening of trade
preferences, measures implemented for the facilitation of
trade, and the diversification of products.

Baek and Yoon's (2023) analysis of trade between South
Korea and Vietnam revealed a notable finding. Their
analysis revealed a substantial degree of IIT between the
two nations.

Podoba (2023) studied the trade between The Eurasian
Economic Union (EAEU) and South Korea for the period
2015-2021. The study revealed that trade between the two
regions is predominantly inter-industry trade. A study
revealed that IIT between the EAEU and South Korea is
particularly prevalent in the iron and steel product group.
Furthermore, the possibility of IIT between the two sides in
regard to chemical and non-fuel raw material products was
identified.

Kurt (2024) examined the nature of IIT between Turkey
and South Korea in the automotive industry. The study
concluded that the value of IIT between the two countries
in the automotive industry is relatively low.

Sezer & Onder (2024) analyzed Turkey's intra-industry
trade with selected sectors and countries. The study's
findings indicate that the intra-industry trade values in
Turkey's foreign trade with South Korea are comparatively
low in the product groups that Turkey exports with the
highest frequency.

Despite the growing significance of IIT in East Asia's
global trade and its emerging role in shaping South Korea's
international trade landscape, scholarly attention devoted
to the lIT's impact on South Korea's foreign trade has
witnessed a notable decline in recent years. Moreover,
there has been no analysis of the lIT for high-tech product
groups in South Korea. This study differs from previous
research in that it aims to analyze the IIT values of high-tech
product groups in South Korea's manufacturing industry's
foreign trade. Consequently, this study is anticipated to
contribute to the existing body of literature.

Material and Method

Material

KITA (2023) SITC (International Code System for Commodity
Groups) (Rev. 3) data were used to calculate the lIT in South
Korea's manufacturing industry foreign trade. The data
period covers 2010-2022. See the Appendix for
manufacturing industry product group classification by
technology level.

Method
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The Grubel-Lloyd Index is the most frequently cited method

in the literature for the analysis of IIT (Azhar & Elliott, 2006,

p. 479; Azhar et al., 2008, p. 338; Egger et al., 2007, p. 1959;

Nielsen & Lithje, 2002, p. 590). The calculation of the

Grubel-Lloyd Index can be demonstrated as follows (Grubel

& Lloyd, 1971):

1T G-L _ [(Xi+M)—1X;—M;l] .0 <IIT G-L « 1(1)
(Xi+Mi) - -

X;: export value in commodity group i,

M,;: import value in commodity group .

As illustrated above, the IIT G-L scale encompasses a
range between 0 and 1. Values of 0,50 and above are
indicative of a high level of IIT, while values below 0,50 are
indicative of a low level of IIT.

Furthermore, calculations can be made for product groups
or sub-sectors on an aggregated basis. In this regard, the
average lIT, which is calculated by weighting the export and
import ratios of product groups in the total value of
international trade across a number of sectors, can be
calculated as follows (Grubel & Lloyd, 1971; Grubel & Lloyd,
1975):

I BiXi+My) _ XK M)-SIX =Ml
P(xi+M;) TRX;+M;)

nret = ;0 <

)

TG-L <1 (2)
Table 1 presents the IIT ratings according to the Grubel-
Lloyd (G-L) index.

Table 1. IIT Ratings Based on G-L Value Ranges

Asindicated in Table 1, IIT values vary between 0 and 1 (IIT

G-L ). Values of 0,50 and above are indicative of high IIT,
while values below 0,50 are indicative of low IIT. When IIT
values are high, it can be inferred that trade between
countries is realized bidirectionally in similar commodity
groups. Conversely, low IIT values indicate that trade
between countries occurs in the form of inter-industry
trade. Furthermore, inter-industry trade provides insight
into the fact that trade between countries is predominantly
based on comparative advantage.

Aggregation levels represent an industrial sector, as they
encompass specific product groups (Grubel & Lloyd, 1975,
p. 3). Aggregation levels result in elevated IIT values at
higher aggregation levels with fewer product groups
(Baskol, 2009, p. 6; Bedir, 2023, p. 119). Consequently, the
selection of an aggregation level is regarded as a crucial
aspect of IT analysis (Bhattacharyya, 2007, p. 61). In this
study, the SITC 3-digit aggregation level was selected as it is
a widely used level in the literature (Greenaway & Milner,
1986; McCorriston & Sheldon, 1991).

Results

In 2022, South Korea is projected to rank sixth in the world
in exports and eighth in imports (WTO, 2023, p. 60). In this
context, South Korea, which is among the most significant
countries in global trade, has achieved a considerable
proportion of its foreign trade through the manufacturing
industry, as evidenced by Table 2.

G-L Value Ranges IIT Ratings
0< 1IT =L or TIT G-L <0,50 Low
0,50< IIT =L or TIT G-L <1 High

Table 2. Share of Manufacturing Industry in South Korea's Foreign Trade

Manufacturing Industry Foreign Trade

Total Foreign Trade Values

Share of Manufacturing

Values (Thousand $) (Thousand S) Industry in Foreign Trade
Year Export Import Export Import Export Share Import Share
2010 420144201 252204660 466383762 425212160 0,90 0,59
2011 484534486 282584877 555213656 524413090 0,87 0,54
2012 473371377 269962126 547869792 519584473 0,86 0,52
2013 491182380 275258301 559632434 515585515 0,88 0,53
2014 506227722 288629977 572664607 525514506 0,88 0,55
2015 480703804 280645676 526756503 436498973 0,91 0,64
2016 454550334 274888959 495425940 406192887 0,92 0,68
2017 522655199 310564212 573694421 478478296 0,91 0,65
2018 541555582 326011729 604859657 535202428 0,90 0,61
2019 484817354 315019598 542232610 503342947 0,89 0,63
2020 470727136 320902647 512498038 467632763 0,92 0,69
2021 584797781 395544806 644400368 615093447 0,91 0,64
2022 598692870 427842083 683584760 731369657 0,88 0,58

Source: Own calculations based on KITA foreign trade statistics (2023).
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0.66
0.64

0.62

0.60
0.58
0.56
0.54
0.52
0.50

2010 | 2011 | 2012 | 2013 | 2014

2015

2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

B G-LIndex| 0.56 | 0.57 | 0.57 | 0.58 | 0.58

0.60

0.60 | 0.60 | 0.61 | 0.63 | 0.64 | 0.62 | 0.64

Figure 1. IIT values of the manufacturing industry in South Korea's foreign trade from 2010 to 2022 (Average G-L index)*

Source: Own calculations based on KITA foreign trade statistics (2023).
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B High-tech goods 0.57|0.57|0.62

0.64|0.62|0.64|0.65(0.60|0.62|0.67(0.67(0.66| 0.74
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Figure 2. lIT values by technology intensity in South Korea manufacturing industry from 2010 to 2022 (Average G-L index)

Source: Own calculations based on KITA foreign trade statistics (2023).

A review of South Korea's foreign trade data, as
presented in Table 2, reveals a notable increase in both total
foreign trade and foreign trade in manufacturing industry
sectors over time. In general, 90% of total exports consisted
of manufacturing industry products, while imports fluctuated
between 52% and 69%. In 2012, the proportion of
manufactured goods exported fell to 86%, but rose to 92%
by 2020 and was recorded at 88% in 2022. With regard to
imports, the proportion of manufactured goods in total
imports fell from 52% in 2012 to 69% in 2020 and 58% in
2022. In this context, it is evident that the manufacturing
industry plays a pivotal role in both South Korea's exports and
imports. Although this table provides preliminary
information about South Korea's manufacturing industry
foreign trade structure in the form of T, it does not provide
insight into the technology structure.

In the period under review, South Korea has consistently
exhibited a positive trade balance with the exception of
2022. A comparison of the foreign trade surpluses of
different sectors reveals that the manufacturing industry has
a higher surplus than other sectors. In 2022, South Korea
exported approximately 684 billion dollars, while importing
731 billion dollars. In this context, the country experienced a
foreign trade deficit of 47 billion dollars. In 2022, despite the
country's posting of a foreign trade deficit, the

manufacturing industry, which plays a significant role in the
country's foreign trade, continued to generate a positive
balance of trade.

According to Figure 1, the value of lIT increased from 0,56
in 2010 to 0,60 in 2015. In 2022, the value of IIT in foreign
trade was 0,64. In this context, it is evident that the foreign
trade structure of South Korea's manufacturing industry is
predominantly in the form of lIT. South Korea's foreign trade
structure gives the impression of a developed country.

It is necessary to analyze the industry based on
technology intensity to better understand the structure of IIT
in South Korea's manufacturing foreign trade. This includes
high-tech goods, intermediate technology goods, and
standard technology goods.

Figure 2 illustrates that in 2010, standard technology
products exhibited the highest IIT values, with an IIT value of
0,66. In contrast, medium-technology products exhibited a
relatively low IIT value in 2010, but this value increased from
2017 to 2020 and reached 0,56 in 2022. In high-tech
products, the value of IIT was 0,57 in 2010, but by 2022 it had
increased to 0,74. It can be argued that the main reason for
South Korea's high manufacturing industry IIT values is the
high IIT values of high-tech products. Furthermore, the
arithmetic mean of the annual rates of change of IIT values
for the period 2010-2022 indicates an increase of 2,33% for

1 Equation 2 is employed for the calculation of South Korea's IIT values. In contrast with the foreign trade data presented
in Table 2, the calculations are based on foreign trade data pertaining to product groups.
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high-tech products, an increase of 1,22% for medium-tech
products and a decrease of 0,91% for standard technology
products. This demonstrates that the product group
exhibiting the most rapid growth in South Korea's IIT values
belongs to the high-tech product group.

Figure 3 illustrates the intra-industry trade structure in
the chemicals sector (coded 5) until 2013 and in the
manufacturing industry products not elsewhere specified
sector (coded 8) until 2014. During this period, there was a
noteworthy rise in IIT values in the chemical sector,

increasing from 0,47 in 2010 to 0,75 in 2022. The machinery
and transportation equipment sector, coded 7, reached the
highest level of IIT value (0,77) in 2022.

As demonstrated in Table 3, the IIT value for product
group 541, "Medicinal and pharmaceutical products, other
than medicaments of group 542," is notably elevated and
reached its maximum in 2022.

In terms of high-tech product groups, no IIT was found for
processed products coded 6.

1.00
0.80
0.60
0.40
0.20
0.00

TTTTanngng

2010(2011/2012(2013(2014]2015/2016/2017/2018] 20192020/ 2021/ 2022
B Chemicals and related products | 0.47|0.46 |0.490.50(0.51|0.62{0.63|0.70|0.70(0.72|0.67| 0.72| 0.75
- .
Machinery and transport 0.62/0.61/0.66|0.67|0.65/0.66 0.65|0.58|0.60|0.66 | 0.67| 0.65| 0.77
equipment
Miscellaneous manufactured | o 3ol 1116 4510.47(0.50| 0.54/ 0.59 | 0.66 | 0.68| 0.68| 0.66| 0.66| 0.60
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Figure 3. IIT values by sectors consisting of high-tech product groups in the South Korean manufacturing industry
from 2010 to 2022 (Average G-L index)

Source: Own calculations based on KITA foreign trade statistics (2023).

Table 3. IIT values of high-tech goods from 2010 to 2022 (Chemicals and related products, n.e.s.) (G-L index)

SITC Code

2010 2011 2012 2013

2014

2015 2016 2017 2018 2019 2020 2021 2022

541

067 064 060 0,63

0,62

079 08 095 09 09 081 088 1,00

Source: Own calculations based on KITA foreign trade statistics (2023).

Table 4. IIT values of high-tech goods from 2010 to 2022 (Machinery and transport equipment) (G-L index)

SITC Code 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
721 073 071 074 084 066 067 057 071 055 047 044 046 043
722 064 046 047 059 044 026 051 042 041 043 037 029 0,23
724 028 03 029 030 031 029 036 041 057 066 097 061 057
725 057 0% 09 09 093 097 08 09 09 092 097 080 094
726 046 063 065 069 074 065 067 069 073 0,73 064 067 0,65
727 072 076 063 072 053 061 059 063 068 053 056 067 0,64
728 062 070 076 091 087 09% 087 075 09 09 087 0,76 0,79
741 070 065 061 064 061 057 058 068 071 059 059 072 0,75
742 074 o080 084 08 08 08 09 100 100 09 093 09 097
743 09 099 100 09 097 09 09 097 09 09 09 09 093
744 100 087 092 09 09 095 08 077 069 071 0,76 087 0,79
745 08 091 08 097 09 100 100 09 09 09 093 08 094
746 060 062 069 078 08 08 094 098 09% 09 09 09 097
747 079 08 09 08 076 08 09 08 093 093 093 084 083
748 081 087 08 08 09 09 08 08 08 08 087 094 0,96
749 08 064 054 054 046 045 043 044 054 042 039 049 0,56
751 08 0% 092 097 09 097 100 093 092 09 087 091 091
752 08 082 09 092 08 09 08 09 084 027 016 014 0,15
759 054 062 071 o061 051 o061 079 058 05 070 056 050 0,66
772 091 092 09 09 o080 o078 074 074 078 079 0,79 082 084
774 097 098 08 082 1077 079 079 077 077 079 083 073 0,74
776 080 o080 079 077 076 0,77 074 059 051 065 068 066 092
778 081 071 059 057 059 05 052 050 05 073 074 082 0,89
792 o61 038 056 075 071 066 063 09 09 08 083 066 0,82

Source: Own calculations based on KITA foreign trade statistics (2023).
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Table 5. IIT values of high-tech goods from 2010 to 2022 (Miscellaneous manufactured articles) (G-L index)

SITC Code 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
871 0,20 023 024 022 026 030 033 047 053 o041 1043 045 0,35
872 o067 067 072 1073 076 074 070 068 066 066 061 0,72 0,77
873 09 08 079 091 095 09 08 08 078 081 100 086 0,96
874 050 057 o060 o070 072 1073 078 0,77 078 0,78 072 067 0,74
881 057 045 043 055 o067 082 08 057 08 087 056 059 0,63
882 047 051 o057 060 079 09 097 100 100 098 100 097 0,98
884 08 09 093 092 09 093 08 08 08 079 078 080 0,9
Source: Own calculations based on KITA foreign trade statistics (2023).
As illustrated in Table 4, 725 "Paper mill and pulp mill  Conclusion

machinery, paper cutting machines and other machinery
for the manufacture of paper articles; parts thereof", 727
"Food-processing machines (excluding domestic); parts
thereof", 728 "Other machinery and equipment
specialized for particular industries; parts thereof, n.e.s.",
741 "Heating and cooling equipment and parts thereof,
n.e.s.", 742 "Pumps for liquids, whether or not fitted with
a measuring device; liquid elevators; parts for such pumps
and liquid elevators", 743 "Other pumps; compressors,
fans, ventilating or recycling hoods incorporating a fan,
centrifuges, filtering or purifying apparatus; parts
thereof", 744 "Mechanical handling equipment and parts
thereof, n.e.s.", 745 "Non-electrical machinery, tools and
mechanical apparatus and parts thereof, n.e.s.", 746 "Ball
or roller bearings", 747 "Taps, cocks, valves and similar
appliances", 748 "Transmission shafts", 751 "Office
machines", 772 “Electrical apparatus for switching", 774
"Electro-diagnostic apparatus" and 776 "Thermionic, cold
cathode or photo-cathode valves and tubes; diodes,
transistors, and similar semiconductor devices".
Throughout the period, all of these product groups had
high rates of lIT. It is evident that the rates for IIT products
have declined in recent years in the product groups 721
"Agricultural machinery (excluding tractors) and parts
thereof", 722 "Tractors", and 752 "Automatic data
processing machines". In the product groups of 724
"Textile and leather machinery and parts thereof, n.e.s.",
726 "Printing and bookbinding machinery and parts
thereof", 749 "Non-electric parts and accessories of
machinery, n.e.s.", 759 “Parts suitable for use with
machines 751 and 752", 778 "Electrical machinery and
apparatus, n.e.s." and 792 "Aircraft and associated
equipment", low IIT rates were encountered in some
years, but they were high in 2022.

Table 5 reveals that the product groups "Measuring,
checking, analyzing and controlling instruments and
apparatus, n.e.s." (874), “Photographic apparatus and
equipment, n.e.s." (881), and "Photographic and
cinematographic supplies" (882) exhibited consistently
high IIT values throughout the observation period. In the
874 and 882 product groups, high IIT values were
observed in all years except 2010. In the 881 product
group, lIT values were high and fluctuating in all years
except 2011 and 2012. With the exception of 2018, 871
product groups exhibited low IIT values.
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IIT, which is the bilateral international trade of similar goods
within the same industry and takes place between countries
with similar industrial structures, accounts for approximately a
quarter of world trade today. IIT is expanding at a faster rate
than inter-industry trade, which is the one-sided international
trade of dissimilar goods from different sectors based on the
theory of comparative advantage. IIT is typically conducted
between developed countries. While until the last 35-40 years,
the parties to this trade were predominantly Western
developed industrialized countries, today Asian countries also
engage in this trade to a significant extent. The reasons for the
growing importance of IIT in Asia's foreign trade can be
attributed to three key factors: the phenomenon of high
economic growth, export-oriented industrialization, and the
internationalization of production in the countries of this
continent.

South Korea is one of the Asian countries in which the IIT has
been experiencing an increasing share in its foreign trade. Since
the 1960s, South Korea's economy has undergone significant
growth, with an expansion in market size, a reduction in trade
barriers, and an increase in foreign direct investment. These
developments have laid the foundation for the growth of the IIT
in Korea's manufacturing industry. In particular, with the growth
of capital accumulation, the value of lIT in total trade of high-tech
capital-intensive sectors has increased over time.

This article aims to examine the extent of South Korea's
intra-industry trade of high-tech (i.e., high-value-added)
manufacturing products with other countries. To this end, the
development of the share of the manufacturing industry in
South Korea's foreign trade is analyzed using 3-digit foreign
trade data within the scope of the manufacturing industry (SITC-
Rev.3) between 2010 and 2022. The results indicate that this
share is 88% in exports and 58% in imports in 2022. It is notable
that, despite the manufacturing industry maintaining a relatively
constant share of the relevant period, its share in imports
declined to its lowest value in 2022.

Subsequently, we proceeded to the analysis of South
Korea's lIT. For this purpose, the Grubel-Lloyd Index, which is the
most preferred method in the literature, was selected. In 2010,
the value of IIT in South Korea's manufacturing industry's foreign
trade was 0,56. This value increased to 0,60 in 2015 and 0,64 in
2022. In other words, the values of IIT have been on an upward
trend in the 2010-2022 period, with the exception of 2021. By
2022, South Korea's manufacturing IIT values had reached their
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highest level. Consequently, in South Korea's manufacturing
industry, lIT has become the dominant foreign trade structure.

This study examines the technological change in the
structure of South Korea's foreign trade, with a particular focus
on the IIT. While standard technology products played an
important role in the high IIT values in 2010, the increasing [IT
values of high-tech products since 2015 have been effective in
maintaining the high IIT values of South Korea. South Korea's
prioritization of investments in high-tech products in
manufacturing industries and augmented R&D investments
have been instrumental in this outcome. Moreover, the
predominant opinion is that the promotion of free trade
agreements is imperative to maintain regional competitiveness,
given the increasing number of free trade agreements between
South Korea and Asian countries. Indeed, the fact that South
Korea, which previously applied higher tariffs than many other
countries, entered into numerous free trade agreements and
negotiated lower tariffs, particularly on industrial products, had
a beneficial impact on IIT.

The machinery and transportation sector, as well as the
chemical sector, have emerged as key contributors to the high
value of high-tech products. Additionally, it was observed that
manufacturing industry products, which were not previously
mentioned, underwent a transformation from inter-industry
trade to IIT and also contributed to the high IIT values. In this
context, it is understood that the foreign trade of the same or
similar products with the countries with which South Korea
conducts foreign trade is in high-tech product groups. In this
framework, a higher share of IIT in South Korea's foreign trade
will enable South Korea to gain more from foreign trade. To this
end, South Korea must pursue greater product differentiation
and specialization in high-tech or, in other words, high-value-
added product groups in its foreign trade. In this regard, South
Korea must enhance its regional and bilateral cooperation with

Asian countries, as well as with the broader global community.
In order to achieve this objective, it is essential to enhance
collaboration in investment domains. Within the scope of these
collaborations, it is also necessary to identify and prioritize high-
tech companies. Increasing the operational efficiency of these
companies can be achieved by strengthening their scale
structure. Additionally, it isimperative to augment investment in
R&D to ensure the sustained competitiveness and innovation
capacity of these companies.

Furthermore, although Korea has experienced less adverse
effects from the Russian-Ukrainian conflict and the global
pandemic than other Asian countries, it remains susceptible to
the repercussions of the prevailing inflationary pressures.
Moreover, South Korean industry is reliant on imported raw
materials. To prevent these from reducing competitiveness in
high-tech products and dragging down the value of IIT, and to
mitigate their negative impact on the balance of trade, it is
necessary for South Korea to establish more flexible production
and more extensive supply chains. In this context, although
South Korea has recently signed a supply chain partnership
agreement with Singapore in the field of energy, it is thought
that the realization of these activities with other sectors and
other Asian countries will play an important role in increasing
the lIT values of this country. In order for South Korea to become
more prominent in IIT in high-tech products, it is necessary to
implement the "Mother Factory" strategy. This strategy involves
the construction of main factories, which are defined as
production facilities characterized by advanced technologies
and equipment, domestically, while factories whose functions
are mainly related to mass production are located in foreign
countries. In addition, South Korea must streamline its
bureaucratic processes, particularly in the context of high-tech
investments, and augment the magnitude of R&D investments
and tax incentives in these domains.
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Appendix

(P::::;;:y Eg%‘l“d SITC (Rev. 3) Definition

High-Tech 541 Medicinal and pharmaceutical products, excluding 542

Goods 721 Agricultural machinery (excluding tractors) & parts
722 Tractors (excluding those of 71414 & 74415)
724 Textile & leather machinery, & parts thereof, n.e.s.
725 Paper mill, pulp mill machinery; paper articles man.
726 Printing & bookbinding machinery, & parts thereof
727 Food-processing machines (excluding domestic)
728 Other machinery for particular industries, n.e.s.
741 Heating & cooling equipment & parts thereof, n.e.s.
742 Pumps for liquids
743 Pumps (excluding liquid), gas compressors & fans; centr.
744 Mechanical handling equipment, & parts, n.e.s
745 Other non-electr. machinery, tools & mechan. appar.
746 Ball or roller bearings
747 Appliances for pipes, boiler shells, tanks, vats, etc.
748 Transmis. Shafts
749 Non-electric parts & accessor. of machinery, n.e.s.
751 Office machines
752 Automatic data processing machines, n.e.s.
759 Parts, accessories for machines of groups 751, 752
772 Apparatus for electrical circuits; board, panels
774 Electro-diagnostic appa. for medical sciences, etc.
776 Cathode valves & tubes
778 Electrical machinery & apparatus, n.e.s.
792 Aircraft & associated equipment; spacecraft, etc.
871 Optical instruments & apparatus, n.e.s.
872 Instruments & appliances, n.e.s., for medical, etc.
873 Meters & counters, n.e.s.
874 Measuring, analysing & controlling apparatus, n.e.s.
881 Photographic apparatus & equipment, n.e.s.
882 Cinematographic & photographic supplies
884 Optical goods, n.e.s.

Intermediate 511
Technology 512

Hydrocarbons, n.e.s., & halogenated, nitr. Derivative
Alcohols, phenols, halogenat., sulfonat., nitrat. der.

Goods 513 Carboxylic acids, anhydrides, halides, per.; derivati.
514 Nitrogen-function compounds
515 Organo-inorganic, heterocycl. compounds, nucl. Acids
516 Other organic chemicals
522 Inorganic chemical elements, oxides & halogen salts
523 Metallic salts & peroxysalts, of inorganic acids
524 Other inorganic chemicals
531 Synth. organic colouring matter & colouring lakes
533 Pigments, paints, varnishes and related materials
553 Perfumery, cosmetics or toilet prepar. (excluding soaps)
554 Soaps, cleansing and polishing preparations
562 Fertilizers (other than those of group 272)
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573 Polymers of vinyl chloride or halogenated olefins
575 Other plastics, in primary forms
579 Waste, parings and scrap, of plastics
581 Tubes, pipes and hoses of plastics
582 Plates, sheets, films, foil & strip, of plastics
583 Monofilaments, of plastics, cross-section > 1mm
591 Insectides & similar products, for retail sale
592 Starche, wheat gluten; albuminoidal substances; glues
593 Explosives and pyrotechnic products
597 Prepared addit. for miner. oils; lubricat., de-icing
598 Miscellaneous chemical products, n.e.s.
599 -
611 Leather
612 Manufactures of leather, n.e.s.; saddlery & harness
621 Materials of rubber (pastes, plates, sheets, etc.)
625 Rubber tyres, tyre treads or flaps & inner tubes
629 Articles of rubber, n.e.s.
641 Paper and paperboard
642 Paper & paperboard, cut to shape or size, articles
711 Vapour generating boilers, auxiliary plant; parts
712 Steam turbines & other vapour turbin., parts, n.e.s.
713 Internal combustion piston engines, parts, n.e.s.
714 Engines & motors, non-electric; parts, n.e.s.
716 Rotating electric plant & parts thereof, n.e.s.
718 Other power generating machinery & parts, n.e.s.
731 Machine-tools working by removing material
733 Mach.-tools for working metal, excluding removing mate.
735 Parts, n.e.s., & accessories for machines of 731, 733
737 Metalworking machinery (excludingmachine-tools) & parts
761 Television receivers, whether or not combined
762 Radio-broadcast receivers, whether or not combined
763 Sound recorders or reproducers
764 Telecommunication equipment, n.e.s.; & parts, n.e.s.
771 Electric power machinery, and parts thereof
773 Equipment for distributing electricity, n.e.s.
775 Household type equipment, electrical or not, n.e.s.
781 Motor vehicles for the transport of persons
782 Motor vehic. for transport of goods, special purpo.
783 Road motor vehicles, n.e.s.
785 Motorcycles & cycles
786 Trailers & semi-trailers

Standard 651 Textile yarn

Technology 652 Cotton fabrics, woven

Goods 654 Other textile fabrics, woven
656 Tulles, trimmings, lace, ribbons & other small wares
657 Special yarn, special textile fabrics & related
658 Made-up articles, of textile materials, n.e.s.
659 Floor coverings, etc.
661 Lime, cement, fabrica. constr. mat. (excludingglass, clay)
663 Mineral manufactures, n.e.s.
664 Glass
665 Glassware
667 Pearls, precious & semi-precious stones
671 Pig iron & spiegeleisen, sponge iron, powder & granu
672 Ingots, primary forms, of iron or steel; semi-finis.
673 Flat-rolled prod., iron, non-alloy steel, not coated
675 Flat-rolled products of alloy steel
676 Iron & steel bars, rods, angles, shapes & sections
677 Rails & railway track construction mat., iron, steel
678 Wire of iron or steel
679 Tubes, pipes & hollow profiles, fittings, iron, steel
681 Silver, platinum, other metals of the platinum group
682 Copper
684 Aluminium
685 Lead
689 Miscellaneous no-ferrous base metals for metallur.
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691 Structures & parts, n.e.s., of iron, steel, aluminium
692 Metal containers for storage or transport

693 Wire products (excluding electrical) and fencing grills
694 Nails, screws, nuts, bolts, rivets & the like, of metal
695 Tools for use in the hand or in machine

696 Cutlery

697 Household equipment of base metal, n.e.s.

699 Manufactures of base metal, n.e.s.

791 Railway vehicles & associated equipment

811 Prefabricated buildings

812 Sanitary, plumbing, heating fixtures, fittings, n.e.s.
813 Lighting fixtures & fittings, n.e.s.

821 Furniture & parts

844 Women's clothing, of textile, knitted or crocheted
846 Clothing accessories, of textile fabrics

848 Articles of apparel, clothing access., excluding textile
851 Footwear

891 Arms & ammunition

892 Printed matter

893 Articles, n.e.s., of plastics

895 Office & stationery supplies, n.e.s.

896 Works of art, collectors' pieces & antiques

897 Jewellery & articles of precious materia., n.e.s.

898 Musical instruments, parts; records, tapes & similar
899 Miscellaneous manufactured articles, n.e.s.
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ABSTRACT

The size of the global economy has rapidly increased interdependence in the international economy and
therefore in politics. China, whose weight in the global economy has been increasing day by day in the last
quarter century thanks to the economic policies it has implemented, manages to turn its increasing global weight
into political gain with political economy approaches. However, we see that the economic relations that China
has developed by using its large foreign exchange reserves have begun to harm the economic security of some
underdeveloped and developing countries with which it has developed relations in the process.

Based on the examples of Sri Lanka and Malaysia, it is seen that efforts are being made to create a public opinion
against the One Belt One Road (OBOR) initiative with the debt trap diplomacy attributed to China. Although it is
known that the agreements made by China when granting loans/credits have special conditions, it is understood
that the debt trap is not a particularly desired goal, and that it is caused by the policies implemented by China to
ensure its economic security and the wrong economic policies and country-specific practices in the borrowing
countries.

On the other hand, within the scope of developing economic relations with China and the fact that it has
significant investments in Turkey, it is necessary to act carefully, but it is evaluated that Turkey does not pose a
debt trap risk due to its economic infrastructure and size.
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Kuresel ekonominin ulastigl boyut uluslararasi ekonomide ve dolayisiyla siyasette karsilikh bagimliligi hizla
artirmistir. Uyguladigi ekonomi politikalari sayesinde son geyrek ylizyilda kiiresel ekonomideki agirligi her gegen
gln artan Cin ise artan kiresel agirligini, ekonomi politik yaklagimlarla siyasi kazanca ¢evirmeyi basarmaktadir.
Ancak Cin’in, buytk doviz rezervlerini kullanmak suretiyle gelistirdigi ekonomik iligkilerinin, streg iginde iligki
gelistirdigi az gelismis ve gelismekte olan bazi dlkelerin ekonomik gilivenligine zarar vermeye basladig
gorulmektedir.

Sri Lanka ve Malezya 6rneklerinden hareketle Cin’e atfedilen borg tuzagi diplomasisi ile Bir Kusak Bir Yol (BKBY)
girisimi karsiti bir kamuoyu olusturulmaya gayret edildigi gorilmektedir. Cin’in borg/kredi verirken yaptig
anlagmalarin 6zel sartlara haiz oldugu bilinmekle birlikte, borg tuzaginin 6zellikle ulasilmak istenen bir amag
olmadigl, Cin’in ekonomik giivenligini saglamak amaciyla uyguladigi politikalarin ve borg alan Ulkelerdeki yanlig
ekonomi politikalari ile tlkeye has uygulamalardan kaynaklandigi anlasiimaktadir.

Ote yandan Cin ile gelisen ekonomik iliskiler kapsaminda, Tiirkiye’de énemli yatirimlari bulunmasi gergevesinde
dikkatli hareket edilmesi gerekmektedir. Ancak ekonomik altyapisi ve biyukligu nedeniyle, Turkiye igin borg
tuzag riski olusmadigi degerlendirilmektedir.
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Giris

icinde bulundugumuz dénem iilkeler ve ekonomiler
arasinda karsilikli bagimhligin en Ust diizeye ciktigl bir stireg
olup, kiresel sistem bu bagmllik {zerinden
sekillenmektedir. Ulkeler arasinda olusan pazar, bagimlilik
cercevesinde hammadde ve mamul maddelerin alinip
satilmasiyla biylimekte, blylyen ekonomi hem siyaset hem
de dis ticaret hacmi agisindan bagimliligi artirmaktadir.

Cin, milyarlik ndfusu, ekonomik giicli, sanayi ve
teknolojide elde ettigi gelismeler, kiiresel tretim ve tedarik
zinciri agisindan vazgegilmez durumu, kiresel siyasette her
gecen glin artan agirhg, BM'de veto yetkisi ile dikkat
¢ekmektedir. Bu nedenle diinya (lkelerinin, ozellikle de az
gelismis ve gelismekte olan Ulkelerin ekonomik iliski tesis
etmek istedigi bir gli¢ halini almigtir.

Cin, uretime dayali ve disa agik ekonomik modeli
sayesinde yakaladigi ekonomik biylime neticesinde sahip
oldugu genis doviz rezervlerini kullanmak amaciyla, BKBY
girisimi  kapsaminda dogrudan vyatinmlara basvurarak,
kiresel olarak ekonomik ve siyasi glcini artirmaya
¢alismaktadir. BKBY kapsaminda toplam 8 trilyon dolar
yatinm hedefi bulunan Cin, bu kapsamda enerjiden
ulastirmaya, finanstan gayrimenkule kadar genis bir yatirm
agl olusturarak, 60’dan fazla Ulkede yatirm yapmistir. Bu
yatinmlariyla tlkelerin kalkinmasina ve kiresel refah artisina
katki verdigi de goz ardi edilmemelidir.

Cin’in mevcut buylmesini stirdiirmesi, kiresel etkinligini
artirmasl veya en azindan korumasi icin yeni pazarlar ve
dolayisiyla yeni enerji ve hammadde tedarik kaynaklari
bulma zorunlulugu, Cin’i agresif ekonomik hamleler ve
finansal iliskiler kurmaya itmistir. Bu kapsamda, sik sik bariscil
dis politika izledigini vurgulasa da, 6zellikle 2010’dan sonra az
gelismis ve gelismekte olan Ulkelere yonelik ekonomik
faaliyetlerini artirmasi, Cin’in borg tuzagi diplomasisi ile yeni
bir somiri dizeni kurdugu, stratejik noktalara hakim
olurken, cevresindeki toprak ve deniz sinir anlasmazliklarini
kullanarak, ana ticaret vyollari Gzerinde hakimiyetini
pekistirmeye calisiyor olabilecegi iddialarini glindeme
tasimistir. Bu iddialar ABD basta olmak (zere uluslararasi
toplumda endise yaratmis ve Cin’in BKBY ekonomik programi
ile hedefledigi amaclarini engelleme yoniinde adimlar
atmalarina neden olmustur.

Bu calismada, halen kiresel olarak en biyik ekonomik
proje sayllan BKBY girisimi ve ekonomik glvenlik
cercevesinden, Cin’in uyguladigi ileri strilen bor¢ tuzagi
diplomasisi ele alinarak, Cin’'in gercek amacinin veya
hedefinin ne olabilecegi tartisiimistir. Bu amagla Sri Lanka ve
Malezya ornekleri Uzerinden, Cin’'in kendi ekonomik
givenligini saglamaya c¢alisirken, ekonomik iliski icinde
oldugu lkelerin ekonomik glivenligini tehlikeye atip
atmadig ve borg tuzaginin uygulanan politikalarin dogal bir
sonucu olarak ortaya ¢ikmis olma ihtimali degerlendirilmistir.

Calismanin ilk bélimuinde ekonomik glivenlik, borg tuzagi
ve BKBY girisimi izah edilmistir. ikinci boélimde Cin’in
ekonomik yapisi, Gglincli bolimde ise borg tuzagi érnekleri
Gzerinden konu aydinlatiimaya calisiimistir. Tirkiye’'nin
durumu ve borg tuzagi riskinin degerlendirildigi dordiinct
bolim, nihai degerlendirmenin yer aldigi sonu¢ bolimi
takip etmistir.

Tanimlar

Konuya baslamadan evvel ekonomik glvenlik, borg
tuzagl ve BKBY ifadelerine agiklik getirmekte vyarar
bulunmaktadir. Zira ekonomik giivenligin konumuzla ilgisi,
bor¢ tuzag ifadesinden ne anlamamiz gerektigi ve
konunun BKBY ile ne ilgisi oldugunu anlamak isimizi
kolaylastiracaktir.

Ekonomik Giivenlik

Soguk Savas sonrasl genisleyen ve derinlesen glivenlik
algisi sonrasi, geleneksel givenlik anlayisini ifade eden
milli/askeri guivenlik kavramina baskaca glvenlik alanlan
eklenmistir. Diger bir deyisle glvenliklestirilen yeni alanlar
olmustur. Bu yeni alanlardan biri de ekonomik glvenliktir.
Ozellikle kiresellesmenin hizla arttigi giinimiazde,
lkelerin birbirlerine ekonomik ve ticari alanda daha fazla
bagimli oldugu bir ortamda ekonomik glvenlik, askeri
givenlik kadar 6nemli bir hale gelmistir. Hatta baz
acilardan askeri glivenligin 6niine ge¢mistir ki, ekonomik
giivenlik saglanamadan ya da ekonomik olarak bagimsiz
olmadan siyasi ve askeri bagimsizlik séz konusu
olamamaktadir.

Givenligin mutlak tanimi yapilamadigi gibi ekonomik
giivenligin de kesin bir tanimini yapmak ve sinirlarini
cizmek zordur. Bir Glkenin kendi ekonomik giivenligi adina
yaptigl faaliyet, diger taraflarca somiirgeci bir tutum
olarak algilanabilir. Kaldi ki bir Glkenin ekonomik glicl ve
yapisl, uluslararasi siyasetteki giiclinii destekler mahiyette
olmalidir. Bu nedenle ekonomik givenlik siyasi, askeri ve
toplumsal glivenligi yansitir.

Ekonomik givenlik, devletin glicini ve o6ngoriilen
refah  diizeyini  silrdirebilmek amaciyla  gerekli
hammadde, kaynak, finans ve pazarlara erisim konularini
icermektedir (Buzan, 1991:445). Yani ekonomik guvenlik
toplumsal refah ve ekonomik diizene karsi olusabilecek
tehditlerle ilintilidir (Mesjasz, 2008:141). Bu cergevede
ekonomik refahin saglanmasi devletleri kaynaklarini
giiven altinda kontrolde tutmasi ve devamliligini saglama
gayretini iceren bazl faaliyetlere iter. Bu durum mevcut
pozisyonun devami veya iyilestiriimesi ile ekonomik
giivenligi milli menfaatlerin saglanmasinda en temel unsur
olarak 6ne g¢ikarmaktadir (Argin ve Karakus, 2022:569).

Bu cercevede ekonomik givenlik kavrami, bir
toplulugun yasam  standartlarini  strdirebilmesini
saglayacak her tiirli imkanin korunmasi ve refah dizeyini
artiracak potansiyel imkéanlarin da kullanilmasinin
onundeki engellerin ortadan kaldirilmasi seklinde
tanimlanabilir (Yilmaz, 2020:308).

Ekonomik glivenligin iki tarafi olacagi icin, bu karsilikli
iliskiyi sifir toplamli bir iliski olarak gormeliyiz. Zira bir
ilkenin ekonomik givenlik icin uygulayacag politikalar,
diger  Glkenin ekonomik  givenligini olumsuz
etkileyecektir. Ekonomik glivenlik tesisi kapsaminda
ticaret, finansman, yardim ve yaptirim enstriimanlari
kullanilmaktadir (Shiffman, 2017:213).

Bu kapsamda az gelismis Ulkelerin dis borclanmasi
ekonomik kalkinma ve biyimesini, dolayisiyla giivenligini
etkilemektedir. Oncelikle dis borclanmanin fazla olmasi
ekonomik  kirillganligi  artiracak, borcun artmasi
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surdrilebilirligi zedeleyecektir. Dis borcun fazla olmasi,
borglu llkeyi siyasal ve ekonomik bagimliliga
strlkleyecektir (Erdal, 2012:148). Borglu Ulkenin rekabet
gucl azalacak, egemenlik haklari zayiflayacak, yeralti ve
yerlstl kaynaklarinin kullaniminda ve ulusal gikarlarin
korunmasinda sorunlar bas gosterecektir. Borg veren (ilke
ise borglu Ulke karsisinda rekabet ve pazarlik glcini
artiracak, kaynak temini konusunda somuru baslayacak,
ekonomik gliciini siyasi bagimliliga cevirecektir (Sahin,
2021).

Bor¢ Tuzagi

Borg Tuzag! iktisat literatuiriine yeni girmis bir kavram
olup, borg¢ alan (lkenin, borcunu édemeye galismasina
ragmen, borcun ve faizinin sirekli artmasi ve temerriide
disulmesini, bunun sonucunda da borg veren llkeye bazi
imtiyazlar taninmasini anlatan teoridir (Akpaninyie, 2019;
Tandogan, 2018). ilk defa 2017’de Hintli akademisyen
Brahma Chellaney tarafindan, Sri Lanka deneyiminden
kaynakl olarak Cin’in emperyal tutumuna atfen ortaya
atilmis (Chellaney, 2017) ve iktisat literatliriiniin 6tesinde
farkh bir anlam yiklenmistir. Béylece teorinin, Cin’in yerel
bir ortak bulmasi, uzun vadede (lkelerine zarar verecek
yatirim planlarini yerel ortaga kabul ettirmesi, ardindan
projeyi devralmasi ya da ilgili Ulkede siyasi avantaj
yakalamasi (Stacey, 2017) seklinde cereyan ettigi ileri
surilmektedir. Ancak Borg tuzagl diplomasisi tanimi,
tasidigi olumsuzluk ve Cin’in sdmiirge uygulamasi yaptigini
anlattigr icin Cin tarafindan higcbir zaman kabul
edilmemistir.

Borg tuzaginin temeli basit ve isleyisi oldukc¢a kolaydir.
Bati’nin kredi/borg vermek icin siyasi ve ekonomik sartlar
ileri sirmesi nedeniyle gerekli sartlari yerine getiremeyen
az gelismis ve gelismekte olan (lkeler, istedikleri
kerdi/borg icin, Tayvan’i tanimama disinda hicbir sart ileri
strmeyen (Maggiorelli, 2017:33) Cin’e yonelmektedir. Cin
ise bu noktada siyaset ve ticareti ayri tutup, icislerine
karismama prensibi cercevesinde hareket ederek,
ekonomisinin geregi olarak reel davranmakta ve kendisi
icin stratejik gordigl yatinmlara kaynak/kredi/ borg
saglamakta sorun gormemektedir. Cin’den kredi
alinmasinin ardindan ilgili Glke yatirimini déndirmeyi
basaramaz ise faiz yiki de binecegi icin krediyi
odeyemeyecek duruma diismektedir. Bundan sonra ise
Cin ilgili Glke Uzerindeki ekonomi kartini siyasi manevra
araci olarak kullanmaya baslamakta ve ilgili yatirrm veya
baska alanlardaki stratejik yapilarin yonetim hakkini
devralmaktadir (Sahin, 2021).

Cin acgisindan borg¢ tuzagl uygulamasl icin en uygun
ortam BKBY projesi olmaktadir. Zira proje kapsamindaki
cogu llke az gelismis veya gelismekte olan Glke olup,
bunlarin bir kismi da siyasi veya ekonomik gerekcelerle
Bati'nin  kerdi/bor¢ vermekte isteksiz davrandig
Glkelerden olusmaktadir. Cin ise proje kapsamindaki tlke
ve yatirimlara destek olarak hem ilgili Gilkeler nezdindeki
stratejik hedeflerine ulasmakta hem de BKBY projesinin
yuratidlmesine imkan saglamaktadir (Sahin, 2021).

Cin’in sagladigi ucuz kredi/borglarin olumlu ve olumsuz
bazi yonleri vardir. Cin merkezli borg/kredilerin ve/veya
dogrudan yaptigl yatirnmlarin ilk olumlu yansimasi borglu
Ulkenin istihdami (izerine olmakta ve yatirimlar istihdami
artirmaktadir (Park, 2016). Bu noktada Cin’in kalifiye
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isglici  gereksiniminde Cinli iscilerden vyararlandigini
belirtmek gerekir. Yatirimlar sayesinde borglu {lkenin alt
ve Ust yapisi gliglenmesi (Hanuer ve Morris, 2014: 34-35)
diger bir olumlu etki olarak ortaya ¢ikmaktadir. Ancak bu
durum da yine Cin’e dolayl fayda saglamakta ve BKBY
glizergahinin kapasitesini artirmaktadir. ilgili lkelerin
refah seviyesi ve ekonomik biylimelerine katki saglamasi
da olumlu etki olarak gorilmektedir. Ayrica Batillarin
destek vermedigi alan/cografya ve sektorlere yatirm
yapilmasiyla, Cin, ABD ve Bat’'nin o6teledigi alanlarda
etkinligini artirmaktadir.

Bu avantajlari yaninda Cin kredilerinin olumsuz
yonleri/dezavantajlarini da belirtmek gerekir. Oncelikle
Cin’in demokratik kurallar ve insan haklari ihlalleri dahil
diktator rejimlerle iliski kurmaktan sakinmamasi ilk
olumsuz etki olarak 6n plana gikmaktadir. Cin’in borg
verdigi Ulkelerin dogal kaynak ve stratejik yapilarinin
kullanimini/isletmesini ele gecirdigi ve olumlu yonlerinde
sayilan refah artisina ters yonde bir etki ortaya koydugunu
vurgulamak gerekir. Diger bir olumsuzluk ise Cin’in
yatirimlarda vasifli isglict olarak Cinli iscilerden istifade
etmesi, vasifsiz isglici olarak da yerel isgilici kullanma
egiliminde olmasidir (Sahin, 2021).

Ozetle, Cin verdigi borg/kredilerle ilgili Gilkelere destek
verdigi icin olumlu karsilansa da yolsuzluk, israf, issizlige
katkisi nedeniyle elestirilere maruz kalmaktadir (Hanuer
ve Morris, 2014: 45-60).

Bir Kusak Bir Yol Girisimi

Cin Devlet Baskani tarafindan 2013’de duyurulan BKBY
Girisimi, Cin’in batisindan Avrupa’ya uzanan, Cin’in dis
politikasinin ana eksenini olusturan ve tiim diinyayi etkisi
altina  alabilecek jeopolitik  bir  strateji olarak
algilanmaktadir. Cin’in uluslararasilasmasini artiran BKBY
Girisimini sadece jeopolitik etki arayisi olarak degil, ayni
zamanda ekonomi politik hedeflere ulasmak igin
kullanilan akilli glic unsuru olarak gérmek gerekir. Boylece
girisim, Cin’in Asya ve Afrika’da jeopolitik hakimiyetini
kurmak, ABD hegemonyasina meydan okumak ve Cin
hegemonyasini olusturmak amaciyla uygulanan kiiresel
capta biyik bir ekonomik hamle oldugu gorilmektedir
(Bhattacharya, 2016:2).

Ote yandan BKBY projesine Cin tarafindan bakildiginda
ise projenin dis ekonomik ve siyasi hedefleri yaninda ig
ekonomik sireclerleilgili oldugu da gorilmektedir. Yapisal

degisimi/donisi.  devam eden Cin  ekonomisinin
kapasitesini en verimli bicimde kullanabilmek icin dis
projelerle ic yapisini desteklemesi gerektigi

anlasilmaktadir. Ayrica Cin BKBY ile projenin kapsadigi
Glkelere sermaye, teknoloji, alt vyapi yatinmlan
gotirmektedir. Bu proje ile Cin kalkinma saglarken,
irtibath Ulkelerde de kalkinmaya destek saglamaktadir
(Ath, 2021).

Cin’in, 65'i dogrudan toplam 151 dlkeyi, 5,1 milyar insani
etkileyen ve 41 triyon dolan bulan GSYiH’ya hilkmeden BKBY
projesi icin, glizergahta bulunan Ulkelere, 2013-2023
déneminde 964 milyar dolar yatirim yapilmistir. ilerleyen
stiregte yatinm miktarinin yaklasik 8 trilyon dolara ulasmasi
ongorilmektedir (ChinaPower, 2023). Cin’in bu hamlesi hem
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bolge ulkeleri hem de BKBY dahilindeki az gelismis ve
gelismekte olan ulkelerin ihtiyag duydugu ulastirma, eneriji ve
diger altyapi yatinmlar igin finansal destegi/ekonomik
imkanlar yaratmaktadir. Ancak bu kapsamdaki dlkelerin Cin’e
Ozellikle finansal baglari artacagl icin uzun vadede siyasi
sonuglari ortaya gikabilecektir.

Cin, BKBY’nin hegemon giiciinii artiracaginin farkinda
olmasina ragmen, bunu agik¢a dillendirmemekte ve bu
konunun konugulmasini da istememektedir. Zira konunun bu
sekilde ele alinmasinin iliskili tilkeleri korkutacagini ve ABD, AB
ve Hindistan ile rekabetinde sorun yaratacagini diisinmektedir
(Sahin, 2021).

Ote yandan BKBY projesinin ABD ile Cin arasindaki stratejik
rekabeti artirmasinin, projeye dahil olan Ulkeler agisindan
stratejik riski, dlinya agisindan da kutuplagmanin artmasi riski
bulunmaktadir. Gerek BKBY girisimi gerekse Made in China
2025 inisiyatifi, Cin’in Bati Ulkeleri nezdinde tehdit olarak
gorilme egilimini artirmaktadir (Atli, 2020).

Dogu’da cevrelenen (Cin'in Bat’dan diinyada agilma
hamlesi olarak algllanabilecek ve gelecekte kiresel
ekonominin ¢ehresini degistirmeye aday bir proje olan BKBY
projesi ve bu projenin gelistirilmesi icin Cin’in yaptiklarinin bir
sonucu olarak ortaya ¢ikan borg tuzagi diplomasisi, Cin’in
kiresel capta etkinligini artiran birbiri ile ayriimaz, iki ayn
stratejik uygulamasi olarak gorilmektedir. Ekonomik glictini
siyasi glice cevirmede bu yolla basarili olan Cin, boylece
ekonomik bliyimesini devam ettirirken diger yandan da az
gelismis ve gelismekte olan (lkelerle arasinda asimetrik
ekonomik bagimlilik yoluyla iliski kurmaktadir (Sahin, 2021). Bu
iliski sonunda 1950’den bu yana karsilikli saygi, egemenlik
haklarini tanima ve igislerine karismama disturu ile hareket
ettigini belirten Cin’in, gelinen asamada (lkelerin ekonomik
glvenligini tehdit ettigi ve hatta zaman zaman egemenlik
haklarini gignedigi gorilebilmektedir.

Cin’in Ekonomik Durumu

Cin tarihsel siire¢ icinde énemli bir ekonomi ve Uretim
merkezi olmustur. Urettigi mallari ipek Yolu vasitasiyla Batr'ya
tasiyan Cin, 18. ve 19. yy.da toplam kiresel Uretimin %25-
30'unu saglamistir. Uzun yillar boyunca Bati karsisinda etkili ve
onemli bir aktor olan Cin, sanayi devrimini yakalayamamis,
mevcut UstlinlGgini  kaybetmis ve kiresel ekonomideki

agirlig sona ermistir (Deniz, 2014:66). 20.yy. baslarinda kiresel
Uretimin  %13’tnl  karsilarken, yasanan i¢ savas sonrasi
1949’'da komdinist anlayisla kurulan kapali ekonomik sistemin
basarisiz olmasiyla ekonomik olarak daha geriye gitmis ve
kiresel Uretime katkisi %5 seviyesine kadar dusmdistir
(Kiziltan, 2004:47; Sahin, 2021).

Siyasi agidan ise 1952’den bu yana dis politikasini,
egemenlige sayg, karsilkl saldirmazlik, igislerine karismama,
karsilkh fayda ve esitlik temelinde baris icinde bir arada
yasama temelinde surdirmis (Celik, 2021), Soguk Savas
déneminde ise isbirligi icinde oldugu Ulkelere ABD ve SSCB’nin
aksine rejimini dayatma yerine, ekonomik isbirliklerini
kullanmayi tercih etmistir. Bu politikalari yiritirken de
demokrasi, insan haklar vb. dayatmalara yonelmemistir.
1964’den sonra basta Afrika olmak Uzere diinyanin cesitli
Ulkeleriyle ekonomik ve siyasi iligkilerini gelistirmis, mali
yardimlarinin = siyasi  karsiligini - almistir.  1978'den  sonra
ekonomik yardim konusunda daha pragmatist davranan Cin,
siyasi getirisi nedeniyle 2000’lerden sonra ise mali yardimlarina
hi¢ ara vermeden devam etmistir (Argin ve Karakus, 2022:584-
585). Diger bir ifadeyle Cin, siyasi destege ihtiya¢ duydugunda
ekonomik giictinii kullanmaktan geri durmamistir.

Yirutilen ekonomi politikalarinin yanhsliginin anlasiimasi
sonrasinda, 1970'lerin sonlarindan itibaren disa agik piyasa
ekonomisine uygun bir ekonomi modeline gegilmistir.
1990’lardan sonra neo-liberal ekonomiye gegisle etkinligi ve
ekonomik biylmesi artmis, 2000’lere gelindiginde ise kiresel
Giretim merkezi olmayi basarmis ve yiiksek yatirim orani ve
diistk isglicti kaynagiyla yiiksek biiylime oranlar yakalamistir.
Ayrica bu donemde, glivenlige atfettigi Gnemi azaltarak, gliclin
asil kaynaginin ekonomi oldugu gortsini 6n plana almis ve
askeri/savunma harcamalarinda %80 tasarruf saglarken,
uluslararasi piyasalar ve IMF, Diinya Bankasi vb. kuruluslara
lUiye olmaya baslamistir (Vural ve Aydin, 2019:182).

Yeni model ile hizli bir ekonomik biiylime yasayan Cin’in
ozellikle 2000 sonrasi biylime ve kalkinma hamleleri dikkat
cekici seviyeye ulasmistir. Sekil-1'de 1980-2022 arasi Cin’in
GSYiH biiyiime oranlari verilmistir. Kriz dénemlerinde diisiis
yasamasina ragmen siirekli pozitif bliyiime saglarken, donem
ortalamasi % 8,5 olarak gerceklesmistir. Bu oranin, %2,9 olan
kiresel bliylime ortalamasinin yaklasik tic kati oldugu
gorilmektedir.
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Sekil-1: Cin’in GSYiH Biiylime Oranlari (%)
Figure 1: China's GDP Growth Rates (%)

Kaynak: World Bank Database verilerinden turetilmistir.
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Sekil-2: Cin’in GSYIH Miktari (Dolar)
Figure 2: China's GDP (Dollar)
Kaynak: World Bank Database verilerinden tiretilmistir.
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Sekil 3: Cin’in Kiiresel GSYiH’daki Payi
Figure 3: China's Share in Global GDP
Kaynak: World Bank Database verilerinden tiretilmistir.
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Sekil 4: Cin’in Kiiresel Ticaretteki Payi
Figure 4: China's Share in Global Trade

Kaynak: World Bank Database verilerinden turetilmistir.

Sekil-2'de, 1980-2022 arasi déneme iliskin Cin’in GSYiH
miktarlari verilmektedir. GSYiH’si 1970’de 92,6 milyar
dolar, 1980’de 191 milyar dolar, 2000’de 1,211 milyar
dolar, 2010’da 6,087 milyar dolar ve 2022'de 17,963
milyar dolar seviyesine ulasmistir.

Sekil-3’de 1980-2028 doénemi icin Cin’in kiresel
GSYiH'daki payi ve gelecek bes vyila iliskin 6ngéri
verilmistir. 1980’de kiiresel GSYiH'nin % 2,26'si iken,
2022'de %18,48'i seviyesine c¢ikmistir. Cin’in mevcut
blylime beklentileri ¢ergevesinde oranin 2028’de %19,72
olmasi beklenmektedir.
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Sekil-4’de Cin’in kiresel dis ticaretteki agirhg
verilmistir. 1980’de 23,75 milyar dolar dis ticaret hacmi ile
kiresel dis ticaretin % 0,5’ini olustururken, 2000’de 477
milyar dolar ile % 3,7’sini, 2010’da 3.086 milyar dolar ile
%8,2'sini ve 2022’de 6.851 milyar dolar ise %11,21’ini
olusturmustur.

Dis ticaret rakamlariyla yaklasik 600 milyar dolar dis
ticaret fazlasi veren Cin’in kiresel ekonomide ulastigl
basari ve konumu, gelismis Ulkelerce tehdit, az gelismis
lkeler tarafindan ise firsat olarak gorilmektedir.
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Sekil 5: KBMG Gelisim Durumu
Figure 5: Per Capita National Income Development Status
Kaynak: World Bank Database verilerinden tiretilmistir.
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Sekil 6: Cin’in Dis Yatirim Miktarlari
Figure 6: China's Foreign Investment Amounts
Kaynak: China’s Global Investment Surges
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Sekil 7: Cin’in Yurtdisinda Yatirim Yaptig1 Alanlar
Figure 7: Areas where China Invests Abroad
Kaynak:ChinaPower
Sekil-5'"de KBMG’in Cin ve dinya ortalamasi seviyesine ulasan Cin’in yatirnmlar finans, enerji, ulasim,

verilmektedir. 1980’de 195 dolar olan Cin’in KBMG
miktari, 2.552 dolar olan kiresel KBMG’inin %7,6’sina
tekabl ederken, 2000’de 959 dolar ile 5.508 dolar olan
kiiresel KBMG'inin %17,4’Une, 2010’da 4.550 dolar ile
9.558 dolar olan kiresel KBMG ‘in %47,6'sina gelmektedir.
2022’de 12.720 dolar ile 12.647 dolar olan kiresel
KBMG'ini agsmistir.

Sekil-6’da ise 2005-2022 arasi Cin’in dogrudan yabanci
sermaye yatirimi (DYY) miktari verilmistir. S6z konusu
donemde kiresel olarak toplamda 2,23 trilyon dolar

lojistik, teknoloji, emlak ve tarim sektorlerinde
yogunlasmistir. Kiiresel bir bakisla belirlenen Cin
yatirimlar, ulastigi deger ve etki alani itibariyle, tilkelerin
karar alma mekanizmalarina midahale edebilir bir giig
olmayi basarmistir (istiklal, 2023).

Cin bu asamada bir nevi ekonomik gilici siyasi ranta
tercih etmis gozlkerek, uluslararasi sistem iginde
nifuzunu artirmak igin az gelismis ve gelismekte olan
Ulkelerle iliskilerini gelistirmis ve onlarin ekonomik
ihtiyaglarina cevap vermeye gayret etmistir (Sahin, 2021).

216



Aslan. / Journal of Economics and Administrative Sciences, 26(1): 211-222, 2025

Bu ekonomik iligkiler aginin yogunluguyla paralel artan
karsihkh  bagimhhk, karar alma mekanizmalarini da
etkilemis ve uluslararasi camiada Cin’in tezlerine verilen
destek artmistir (istiklal, 2023). Bu durum Cin’in emperyal
amagla hareket ettigi iddialarini giindeme getirmistir.
Cin’in bu sekilde hizli ve agresif bliyiimesi, is birligi yaptigi
partnerlerinin de blylimesine katki sunmakla birlikte,
kiiresel ve bolgesel rakipleri nezdinde gesitli endiselere
neden olmustur. Ancak Cin’in bu stratejiyi istikrar ve
hayatta kalma glduslyle yaptigini ve ekonomik glicini
siyasi/jeopolitik glice ¢evirme noktasinda i¢ ve dis pazar
buyukliginden yararlandigini séylemek daha gergekgi
olacaktir.

Cin'in az gelismis ve gelismekte olan (Ulkelerle
gelistirdigi ekonomik is birliginin (kredi/borg) goériinirde,
artan Uretimi igin pazar yapisini giiclendirmek ve siyasi
alanda gilic elde etmek olmak lzere iki temel amaci
olmustur (insel, 2021).

Sekil-7’de gorulduglu Uzere en fazla kredi stratejik
6neme sahip enerji, ulastirma, madencilik alanlarinda
verilirken, emlak ve diger (sanayi, tarim) gibi gelir getirici
yatirimlarin olmasinin, Cin’in stratejik diistinceyle hareket
ettigini gostermektedir. Bu verilere gore, kredilerin Cin’in
ihtiyaci olan enerji ve hammadde ile bunlarin transferinde
kullanilmasi  ve sadece Cin tarafinin g¢ikarlarina
odaklandigina isaret etmektedir (istiklal, 2023:26). Yani
Cin kendi ekonomik glivenligini dislinlrken, iliskili Gilkenin
ekonomik glvenligini ihmal etmektedir.

Borg Tuzagi Diplomasisine Ornekler

Borg tuzagina iliskin 6rneklere gegcmeden evvel Cin’in
borg/kredi verme sartlarini incelemekte yarar vardir.
Oncelikle 6zellikle 2014 sonrasi Cin’in yaptigi borg
anlasmalari  son derece kapsamli gizlilik sartlan
icermektedir. Anlasmanin bircok maddesi veya tamaminin
gizli kalmasini isteyerek, borglu Glkenin gercek borglanma
durum ve kosullarini degerlendirmesini engellemistir.
Boylece hem seffaflik hem de sézlesmede hakkaniyete
aykirt maddeler gériinmez kilinmistir. Ayrica bu sartlar
kredinin kullaniminda yolsuzluk/usulsuzlik yapilmasina
imkan vermistir (Euronews, 2021; Ajnoti, 2022).

Bu kapsamda Cin yaptig sbzlesmelere (insel, 2021:3);
e Borglu dlkenin eylemlerinin  Cin’in g¢ikarlariyla

celismesi durumunda, vadesi gelmeden borcun ifasini

isteme hakki,

e Borglu llkede gerceklesecek 6nemli bir yasa veya
siyaset degisikligi durumunda borcun vadesinden
evvel talep hakki,

e  Borglu tlkenin diger alacaklilarindan énde bir konum
sunmasi,

e Anlasmazlik durumunda Cin mahkemeleri ve Cin
tahkim kurumuna gidilmesi,

e Alacagina karsilik, borglu Glkenin ihracat gelirlerinin
bir kisminin, Cin ya da tglinci bir Glkedeki bir bankada
tutulmasi,

e Alacagina garanti olarak, borglu tlkedeki limanlar vb.
bazi stratejik yapilarin miilkiyeti veya isletmesini talep
etmesi,
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e Borglarin mali kosullari, faiz orani, vade ve ddeme
kosullar agisindan zaman zaman uluslararasi kredi
kosullarindan daha agir olmasi,

seklinde sartlar koymaktadir.

Aslina bakilirsa soézlesmeye Cin tarafindan konulan
sartlar Cin’in ekonomik gliciinii siyasi glice dénistiirme
istegini yansitmakta ve bazi 6zel amaglari olabilecegini
diisiindirmektedir. Bu nedenle borg tuzagi diplomasisinin
en fazla konusulan iki kurbani Sri Lanka ve Malezya
ornekleri tzerinden Cin’in gergek niyetini anlamak
mimbkun olabilecektir.

Sri Lanka Deneyimi

Sri Lanka hikimeti 2007’de liman yapimi igin kredi
arayisina ¢ikmistir. Talepleri IMF basta olmak Uzere tiim
Batili kreditorler tarafindan, lilkede yasanan i¢ savas ve
insan haklari ihlalleri oldugu gerekgesiyle reddedilmistir.
Liman yatirnrmi konusunda israrli davranan Sri Lanka
hikimeti de, Cin"den 1,9 milyar dolar kredi almistir
(Ajnoti, 2022). 2017’de Sri Lanka borglarini 6deme
konusunda temerriide diismis ve borcunun 1,1 milyar
dolarlik kismina karsin limanin isletmesini Cinli bir KIT olan
CMPort’a devretmistir. CMPort’'un bu yaklasimi belirli bir
limani ele gegirme stratejisinden ¢ok, BKBY kapsaminda
gelisme firsatlarini  degerlendirmek ve deniz asir
genislemeye yonelik bir stratejinin pargasi oldugu iddia
edilmektedir (CMPort, 2019).

Bu noktada Sri Lanka’nin borglarinin sadece %9’unun
Cin’e oldugunu, bunun yaninda devredilen limanin yillk
gelirinin, yillik isletme masrafindan fazla oldugunun altini
¢izmek gerekir (Tandogan, 2019).

Bu arada limanin Cin icin jeopolitik o6nemi
bulunmadigini, ne ekonomik ne de deniz kullanimi
acisindan cografi olarak uygun olmadigini (Wong, 2021) ve
limanin uluslararasi liman glivenligi plani kapsaminda ABD
Sahil Gluvenligi denetimine tabi (Wignaraja vd., 2020:25-6)
oldugunu belirtmek gerekir.

Sri Lanka Hikimeti’'nin kotl yonetim sorunu, otoriter
yapisi ve yolsuzluk seviyesi ekonomide sorunlara yol
acmis, ekonominin yapisal sorunlarini ¢dzememesi ise
tlkeyi borg krizine siiriiklemistir (Kelegama, 2017: 437).
Diger bir ifadeyle Sri Lanka’da borg¢ tuzag i¢ politik
kararlarin bir sonucu olarak ortaya ¢ikmistir.

Cin, Sri Lanka’da yaptigi yatirnmlara 2017’den sonra da
devam etmis olup, 2018-2023 arasinda enerji, lojistik,
emlak ve ulastirma alanlarinda bes ayri projede 2,1 milyar
dolar ilave yatirim yapmustir (Scissors, 2024).

Malezya Deneyimi

Malezya ekonomisi uzun siredir yabanci kaynak ve
yatirma bagimh hizli ekonomik blyimeye bagh hale
gelmistir.  Bu nedenle Cin’in finansman ve kredi
imkanlarindan  yararlanma istegiyle, 2015'de BKBY
girisiminde yerini almistir. Malezya’nin BKBY girisimine
katilmasi Cin’in, Malakka Bogazi'nda etkinligini artirmasi
(Hutchinson, 2019) ve BKBY kapsaminda Cin’in finanse ettigi
ve inci Dizisi olarak adlandirilan liman yatinmlariyla baglantili
oldugu (Beech, 2018) seklinde yorumlanmistir. Cin kredileri
siyasi agidan 6nemli gorilen insaat sektor icin firsat olarak
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gorilmis ve saglanan imkanlar hiikimete etnik olarak yakin
gruplara verilmistir (Lim, 2015:5-8). Siyasi amaglarla talep
edilen sisirilmis projelerden elde edilen kredilerin bir kismi
siyasi amagla kullaniimistir. Cin tarafi ise gikarlarini korumak
icin devlet garantisi istemistir.

Ancak 2018’de yasanan iktidar degisikligi sonrasinda, yeni
Malezya Hiikiimeti, Cin ile iliskilerini gozden gegirerek, araya
mesafe koymus ve bazi BKBY projelerini askiya almistir. Bu
arada IMF tarafindan 2017'de yapilan degerlendirmede,
Malezya'nin 2022’ye kadar borglarini 6deme konusunda
sorun yasamayacagi degerlendirilmistir (IMF, 2018: 41).

Malezya’nin borg¢ tuzagina dismesi de hikimetlerin
ekonomi  politik uygulamalari  kapsaminda  siyasi-is
diinyasinin gikarlarinin pesinde gidilmesi nedeniyle olmustur.
Diger yandan stratejik varliklara yonelik bor¢ tuzag
kuruldugu iddialarinin aksine, Malezya'daki Cin destekli
projelerin emlak/insaat, eglence ve endustri sektorlerinde
¢ogunlukla stratejik olmayan yatirnmlar oldugunu hatirlatmak
gerekir (Jones ve Hameiri, 2020).

Cin, Malezya'da yaptigi yatirimlara 2018'den sonra da
devam etmis olup, 2018-2024 arasinda basta enerji ve finans
olmak lzere hemen her alanda 24 ayri proje ile 8,61 milyar
dolar ilave yatirim yapmistir (Scissors, 2024).

Aslinda hem Sri Lanka hem de Malezya’da hikimetler, i¢
politikaya yonelik kalkinma glindemlerini isletebilmek
amaciyla Cin’in yatirrm ve kalkinma finansmanindan istifade
etmek istemislerdir. Bu dogrultuda bor¢ yerel hiikiimetler
tarafindan talep edilmis, i¢ politik hedefler dogrultusunda
kullanilmistir. Ancak yonetim zafiyeti, yolsuzluk, kéti idare,
ongorusizlik vs. nedenlerle projeler batmistir. Bu noktada
bor¢ tuzagi olusmus ise bu tuzagl Cin’in kurdugu fikri
tamamen siyasi gerekgelerle yapilmis bir yorumdan oGteye
gecmemektedir.  Ulkeler bor¢  tuzagina  kendileri
dismislerdir. Bu noktada Cin’in eksikligi veya hatasi olarak
degerlendirilecek husus ise projelerin risk degerlendirmesini
yapmamalari, rantbil olmayan projelere kredi vermeleri ve
sadece ilgili Ulkedeki cikarlaryla ilgilenmeleri olmustur (Jones
ve Hameiri, 2020).

Bu cercevede goriinen borg tuzagindan ziyade Cin ve karsi
Ulkedeki cikar iliskileri ve yonetisim eksikliginden
kaynaklanmaktadir. Cin’in elindeki fazla sermayeyi kullanma
ihtiyaci, ilgili Glkedeki zayif planlamayla bir araya gelince, k6t
yonetilmis projeler ortaya ¢cikmistir.

Ote yandan Cin’e atfedilen borg tuzagl kurma iddialari
kapsaminda, Cinli finans saglayici KiTlerin ekonomik
bulmadigl bazi projelere girmediklerinin de altini gizmek
gerekir. Ornegin BKBY kapsaminda Romanya’da niikleer
enerji santralleriisi (Jones and Hameiri, 2020) ve Cin-Pakistan
Ekonomik Koridoru kapsamindaki bazi termik santraller
(Rafig, 2017:17-19) karliigr disiik olmasi gerekgesiyle
yapilmamistir. Bu iki 6rnek jeopolitik hedeflerden o6nce
ekonomik gerekgelere bakildigina isaret etmektedir.

Tiirkiye’nin Cin ile Ekonomik iliskisi

Turkiye-Cin iliskileri, Cin’in 1971’de BM'’ye uyeligiyle
baslamistir. 1990’larda Uygur meselesi nedeniyle bir miktar
gerilse de iliskiler genel itibariyle olumlu seyretmis, 2010’dan
itibaren stratejik ortaklik seviyesine ¢ikmistir. Cin, Tlrkiye’nin
en bliyuk ikinci ticaret ortagl konumundadir. 2020'de iki tlke
ticaret hacmi 24 milyar dolara ulasmistir. Cin’in Tirkiye’'de
enerji, altyapi, bankacilik, telekominikasyon, lojistik
alanlarinda olmak (izere 4 milyar dolarin {izerinde yatirimi
mevcuttur (Disisleri Bakanligi, 2023). ilave olarak 2021’de de
3,6 milyar dolarlik swap anlasmasi yapilmistir (Unver, 2022).

Tiirkiye 2015’de yaptigi anlasma ile BKBY projesine
resmen katihm saglamistir. BKBY projesi Tirkiye’nin
ulastirma, lojistik, alt yapi imkanlarina katki saglarken,
bolgeler arasi ulasim baglanti noktasi olarak vazgegilmez bir
imkan saglamaktadir. Tirkiye stratejik cografi konumu ve
enerji kaynaklarina yakinhigi nedeniyle BKBY'de énemli bir
pozisyon elde etmeye calisirken; Cin ise Turkiye'yi AB,
Ortadogu ve Kuzey Afrika’'ya acilim noktasi olarak
degerlendirmektedir (Abled, 2022). Cin’in Tlrkiye'de eneriji,
ulastirma, bankacilik basta olmak Gzere yatirimlari vardir. Bu
noktada 2010’dan sonra Avrasya Tuneli, Yavuz Sultan Selim
Képrist, istanbul Havalimani, Ganakkale 1915 Kopriisii gibi
onemli ulasim projeleri ile Turkiye’nin 6K-Z gbzlem uydusu ve
Tuz GOlU dogalgaz depolama tesisi projelerinde ortaklik
yapilmistir. Ankara-istanbul hizli tren hatti, Edirne-Kars hizli
tren ve Baki-Tiflis-Kars hatlari da Cinli firma tarafindan
yapilan énemli yatinmlardir. Ayrica Cinli firmalar 2015’den
beri Deniz ipek Yolu icin Bogazlara yatirim yapmaktadirlar. Bu
asamada Tirkiye'deki toplam dogrudan yabanc yatinmin %
0,6’s! Cin sermayelidir (Kafadar, 2022). Bunun disinda Cinli
bankalar Tirkiye'deki bircok sirkete ciddi krediler
vermiglerdir (Abled, 2022).

Tablo 1: Cin’in Tarkiye’de Yatirim Yaptig1 Sektorler ve Paylari (2005-2024)
Table 1: Sectors in which China Invested in Turkey and Their Shares (2005-2024)

Sektor/Sanayi Yatirim Miktari (Milyon $) Cin’in Yatinmlarinda Sektor Paylari (%)
Enerji 10.250 54,84
Ulasim 1.390 7,43
Lojistik 920 4,92
Konut 1.150 6,15
Kimya 1.320 7,06
Metal/Celik 1.690 9,04
Finans/Bankacilik 430 2,3
Teknoloji/Telekomiinikasyon 100 0,53
Diger 1.440 7,70
Toplam 18.690 100

Kaynak: China Global Investment Tracker
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Cin, genis bir cografyada ekonomik ve siyasi harekat
kabiliyeti saglamasi bakimindan Turkiye ile iliskisine 6nem
vermektedir. Tlrkiye agisindan ise gerek BKBY projesi
gerekse Cin tarafindan yapilan yatinmlar kapsaminda,
iliskilerin gelistirilmesi yeni imkanlar saglamaktadir.

Sekil-8'de Turkiye'nin yillar itibariyle toplam dis borg
stoku verilmistir. Dis borg stokunun 1990’da 49,42 milyar
dolar ile GSYIH’nin %33’ iken, son 10 yilda giderek arttigi
gorilmektedir. 2010’da 300,86 milyar dolar ile GSYiH’nin
%39’u ve 2022’de 459 milyar dolar ile GSYiH'nin %50,7’sine
ulasmistir.

Turkiye’'nin ~ toplam  dis  bor¢  miktar ile
karsilastinldiginda, Cin’e olan borg¢ miktari dikkate deger
gorulmedigi icin, kisa ve orta vadede Tirkiye'nin, bu
asamada en azindan Cin’e karsi, bor¢ tuzagina diisme
ihtimali olmadigi degerlendirilmektedir. Ancak, BKBY
kapsaminda ulasim koridoru agisindan énemli bir konumda
bulunan bazi projelerin Cinli firmalar tarafindan satin
alinmasi da benzer etkiyi yapacagindan hassas davraniimasi
gerektigi degerlendirilmektedir.

Ayrica Cin’e yonelik borg tuzagi olmasa bile, muhtemel
bir bor¢ krizi yasanmasi olasiligi uzak ihtimal
gorilmemektedir.

Sonug

Kiresel dizeyde buyuk glgler, siyasi, ekonomik ve
askeri gliclerini konsolide etmek amaciyla gesitli diizeyde ve
bazen  karmasik ekonomi  politik  uygulamalara
gitmektedirler. 18. ve 19. ylzyilda ABD’nin Dolar
Diplomasisi uygulamasi, Soguk Savas doneminde SSCB’nin
baglilarini ideolojik olarak kullanmasi hep bu kapsamda
degerlendirilmesi gereken hususlar olmustur. Ginimiizde
ise Cin, ekonomik gliciini siyasi glice donistirme cabasi
icinde hareket etmesi ve ekonomik givenligini saglamak
amaciyla uyguladigi ekonomi politikalarinin, baska lkelerin
glvenligine zarar verdigi gorilmektedir.

Ancak yasanan gelismelerden hareketle, “Cin’in kiiresel
ekonomi igin tehdit oldugu ve énlenmesi gerektigi” seklinde
bir gorise katilmak da mimkin degildir. Zira mevcut
kiiresel ekonomik veriler isiginda, Cin ekonomisinin kiiresel
ekonominin bizatihi kendisi oldugunu kabul etmek gerekir
ki bu durum ABD ve AB ekonomileri icin de gegerlidir. Bu
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kapsamda giiniimiiz ekonomik ve siyasi iliskilerine soguk
savag perspektifinden bakmak yerine, isbirlikleri ve
mucadeleler gercevesinden bakmak yararl olacaktir.

Kaldi ki Afrika’da iliski kurdugu Ulkeler basta olmak
lizere, cogu az gelismis tlke Cin’in ekonomik yardimlarindan
memnun  ve kalkinmalarina destek  oldugunu
degerlendirmektedir. ilave olarak bu iilkelerin Cin’e yénelik
herhangi bir suglamalari bulunmadigi gibi mevcut iliskiden
memnuniyetlerini dile getirmektedirler.

Bu gercevede Sri Lanka 6zelinde glindeme gelen ve Cin’e
atfedilen borg¢ tuzaginin, BKBY girisimi kapsaminda Cin’in
uyguladigl saldirgan ekonomi politikalarinin bir sonucu
oldugu gorilmektedir. Ayrica pazarini genisletip, nifuzunu
artirmak amaciyla Cin’in kredi ve borg verme konusunda
hassas davranmamasinin da slreci kolaylastirdig
anlasiimaktadir. Ote vyandan borcun &denememesi
durumunda alacaklinin yani Cin’in uygun sekillerde
alacaginin pesine dismesi de yadirganacak bir durum
olmasa gerekir.

Kaldi ki BKBY kapsamindaki projelerin az gelismis ve
gelismekte olan Ulkeler Uzerindeki etkileri kapsaminda,
BKBY girisimi ile Cin’in borg tuzaginin otesinde hedefleri
oldugunu, zira milyarlarca dolarlik yatirnm ve kredileri sirf
lkeleri borg tuzagina ¢ekmek icin verdigini ileri stirmek
konuyu basite indirgemek olacaktir. Ancak Cin’in ekonomi
politik uygulamalari ile yapilanlarin sonucunun borg
tuzagina yol agmasinin baska acilardan da degerlendirmeye
muhtag oldugu distiniilmektedir.

Bu kapsamda ortaya c¢ikan durumu, Cin’in uyguladig
ekonomi politikalarini  ekonomi diplomasisi seklinde
yorumlayarak, Cin’in ekonomik ve siyasi cikarlarini koruma
gldusuyle hareket ettigi sdylenebilecektir.

Konuya dlkemiz acisindan bakildiginda ise, Cin’den
saglanan  finansmanin  ekonomik  baydklik ile
kiyaslandiginda buyik ve sirdirilemez olmadig
gorulmektedir. Bu nedenle kisa ve orta vadede Turkiye
acisindan borg tuzagi riski bulunmadigi
degerlendiriimektedir. Bunun vyaninda, dis ticaret
dengesinin Cin lehine olmasindan dolayi, dis ticareti
dengeleyici, cariacgig diisiirmeye ve Cin’e yonelik tek tarafli
bagimhhk yaratacak ya da bagimhhgi artiracak politikalara
karsi dikkatli olunmasi gerektigi sdylenebilecektir.
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Extended Abstract

The period we areinis a period in which interdependence
between countries and economies has reached its highest
level, and the global system is shaped through this
dependence. The market formed between countries grows
by buying and selling raw materials and finished goods within
the framework of dependency, and the growing economy
increases dependency in terms of both politics and foreign
trade volume.

The size of the global economy has rapidly increased
interdependence in the international economy and
therefore in politics. China, whose weight in the global
economy has been increasing day by day in the last quarter
century thanks to the economic policies it has implemented,
manages to turn its increasing global weight into political gain
with political economy approaches. However, it is seen that
the economic relations that China has developed by using its
large foreign exchange reserves have begun to harm the
economic security of some underdeveloped and developing
countries with which it has developed relations in the
process.

China attracts attention with its billion population,
economic power, developments in industry and technology,
indispensable position in terms of global production and
supply chain, increasing weight in global politics, and veto
power in the UN. For this reason, it has become a power with
which world countries, especially underdeveloped and
developing countries, want to establish economic relations.

China is trying to increase its economic and political
power globally by resorting to direct investments within the
scope of the OBOR initiative, in order to use the large foreign
exchange reserves it has as a result of the economic growth
it has achieved thanks to its production-based and open-
minded economic model. China, which has a total
investment target of 8 trillion dollars within the scope of
OBOR, has invested in more than 60 countries by creating a
wide investment network from energy to transportation,
from finance to real estate. It should not be ignored that
these investments contribute to the development of
countries and the increase in global welfare.

The necessity of finding new markets and therefore new
energy and raw material supply sources in order for China to
maintain its current growth and increase or at least maintain
its global influence has pushed China to establish aggressive
economic moves and financial relations. In this context,
although it often emphasizes that it pursues a peaceful
foreign policy, it has increased its economic activities towards
underdeveloped and developing countries, especially after
2010, and China has established a new exploitation order
with debt trap diplomacy, while dominating strategic points,
the land and sea around it. It has brought to the agenda the
allegations that it may be trying to consolidate its dominance
over the main trade routes by using border disputes. These
allegations have created concern in the international
community, especially the USA, and caused China to take
steps to prevent the OBOR economic program and its goals.

We see that China acts in an effort to transform its
economic power into political power and the economic
policies it implements to ensure its economic security harm

the security of other countries. However, it is not possible to
agree with the view that “China is a threat to the global
economy and should be prevented” Because, in the light of
current global economic data, it is necessary to accept that
the Chinese economy is the global economy itself, and this is
also valid for the US and EU economies. In this context, it
would be useful to look at today's economic and political
relations from the perspective of cooperation and struggles,
rather than from the perspective of the Cold War.

In the study, the OBOR initiative, which is still considered
the largest economic project globally, and the debt trap
diplomacy allegedly implemented by China within the
framework of economic security, were discussed, and
China's real purpose or target was discussed. For this
purpose, through the examples of Sri Lanka and Malaysia, it
was evaluated whether China, while trying to ensure its own
economic security, endangered the economic security of the
countries with which it has economic relations, and the
possibility that the debt trap emerged as a natural
consequence of the implemented policies.

Based on the examples of Sri Lanka and Malaysia, it can
be seen that efforts are being made to create a public opinion
against the OBOR initiative through the debt trap diplomacy
attributed to China. Although it is known that the
agreements made by China when granting loans/loans have
special conditions, it is understood that the debt trap is not a
particularly desired goal, and that it is caused by the policies
implemented by China to ensure its economic security and
the wrong economic policies and country-specific practices in
the borrowing countries. In addition, it is understood that
China's lack of sensitivity regarding loans and lending in order
to expand its market and increase its influence facilitates the
process. Within the scope of the effects of the projects within
the scope of OBOR on underdeveloped countries and
developing countries, it would be an oversimplification to
claim that China has goals beyond the debt trap with the
OBOR initiative, as it provides billions of dollars of
investments and loans just to pull countries into the debt
trap. However, it is thought that the result of China's
economic and political practices leading to a debt trap needs
to be evaluated from other perspectives.

Most underdeveloped countries, especially the countries
with which it has established relations in Africa, are satisfied
with China's economic aid and regard it as supporting their
development. In addition, these countries do not have any
accusations against China and are satisfied with the current
relationship.

When looking at the issue from Tirkiye's perspective, it is
necessary to act carefully within the scope of developing
economic relations with China and its significant investments
in Turkey. However, due to its economic infrastructure and
size, it is evaluated that the financing provided from China
will not pose a debt trap risk for Tirkiye.

For this purpose, economic security, debt trap and OBOR
initiative are explained in the first part of the study. In the
second part, China's economic structure was examined with
descriptive analysis, and in the third part, the subject was
tried to be clarified through debt trap examples. The fourth
part, where Turkey's situation and debt trap risk are
evaluated, is followed by the conclusion part, which includes
the final evaluation.
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