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Ozet

Ust diizey yoneticilere saglanan menfaatlerin énemli bir unsuru olan hisse tesvik
odiilleri tlilkemizde de yayginlasmaya baslamistir. Ancak, literatiirde hisse tesvik
odiillerinin yoneticiyi dogru motive edecegi ve sirket i¢in dogru stratejik kararlar
vermesini saglayacagina dair net bir goriis bulunmamaktadir. Literatiirde gosterilmistir
ki, yoneticiler stratejik diisiinme yetenekleri agisindan farklilik gostermektedirler ve bu
yilizden rakip firmalarin diisiince ve hareketlerini standart oyun teorisinin 6ngordiigii
sekilde dogru tahmin edemeyebilirler. Yoneticilerin stratejik diisiinme kabiliyetlerinde
heterojen yapiy1 ve hisse tesvik odiillerinin yaygin bir sekilde kullanildigin1 géz 6niine
alarak, bu makalede hangi kosullar altinda sirketlerin hisse tesvik oOdiillerini
kullanmalarinin dogru olacagi arastirilmaktadir. Bunun i¢in sirketin yOneticisinin
hareketlerini dogrudan kontrol edemedigi durumlarda, yoneticiye saglayacagi finansal
tesvikle yOneticinin rakiplerin piyasaya girmesini caydiracak pazarlama stratejileri
gelistirmesini saglamasi konusu secilmistir. Arastirmalar Biligsel Hiyerarsi modelini baz
alarak gelistirilen matematiksel modelle yapilmistir. Sonuglara gore, tesvik olarak hisse
tesvik odiilleri yonetici ve rakip firma tamamen stratejikse ya da yonetici naif ancak
rakip degilse verilmelidir. Eger rakip firma naifse kar bazli prim verilmelidir
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Abstract

Firms in Turkey have started to practice giving stock options as part of managers
compensation. However, in the literature it is not clear that giving stock options would
motivate managers to make the right strategic decisions. It is well documented that
managers vary in their ability of thinking strategically, and they may not be able to
correctly conjecture the actions and beliefs of competitors as assumed in the standard
game theory. Given this heterogeneity in managers’ strategic thinking capability and
the importance of managerial compensation, it is investigated when it is profitable to
compensate managers by giving stock options. The context is chosen in which firms do
not have the access to control managers directly, but can motivate them to develop the
right marketing strategies to deter entry. Based on Cognitive Hierarchy model stock
options are found that they should be used only if both the manager and the rival are
strategic or the manager is naive, but not the rival.
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