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The Prediction Performance of Asset Pricing Models and Their
Capability of Capturing the Effects of Economic Crises: The Case of
Istanbul Stock Exchange

Varhik Fiyatlandirma Modellerinin Tahmin Performansi
ve Ekonomik Krizlerin Etkilerini Yansitma Giicleri:
Istanbul Menkul Kiymetler Borsasi Ornegi

Erol MUZIR Nuriye BULUT Siiheyla SENGUL
Yildiz Teknik Universitesi  Yildiz Teknik Universitesi
emuzir@yildiz.edu.tr nbulut@yildiz.edu.tr ~ suheyla sengul@hotmail.com
Abstract

This paper is prepared to test the common opinion that the multifactor asset
pricing models produce superior predictions as compared to the single factor models
and to evaluate the performance of Arbitrage Pricing Theory (APT) and Capital Asset
Pricing Model (CAPM). For this purpose, the monthly return data from January 1996
and December 2004 of the stocks of 45 firms listed at Istanbul Stock Exchange were
used. Our factor analysis results show that 68,3 % of the return variation can be
explained by five factors. Although the APT model has generated a low coefficient of
determination, 28,3 %, it proves to be more competent in explaining stock return
changes when compared to CAPM which has an inferior explanation power, 5,4 %.
Furthermore, we have observed that APT is more robust also in capturing the effects of
any economic crisis on return variations.

Keywords: Arbitrage pricing theory, capital asset pricing model, economic crisis, factor
analysis, discriminant analysis

0zet

Bu ¢alisma, ¢ok faktorlii varlik fiyatlandirma modellerinin tek faktorlii modellere
kiyasla daha tistiin tahminler iirettikleri yoniindeki yaygin goriisii test etmek ve Arbitraj
Fiyatlama Teorisi (APT) ile Finansal Varliklar: Fiyatlandirma Modeli (CAPM) nin
tahmin performanslarim karsilastirmak amaciyla hazirlanmistir. Bu amacla, Istanbul
Menkul Kiymetler Borsasi’nda hisse senetleri islem géren 45 firmaya ait Ocak 1996 —
Aralik 2004 donemini kapsayan aylhk getiri bilgileri kullamlmistir. Faktor Analizi
sonuglart getiri degiskenliginin 68,3 % ’iiniin beg faktor yardimiyla aciklanabildigini
gostermigstir. APT modelinin 28,3 % gibi diisiik bir belirlilik katsayisi ortaya koymasina
ragmen, 5,4 % gibi daha diisiik bir katsayi iireten CAPM ile karsilastirildiginda daha
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basaritli oldugu anlasilmistir. Ayrica, APT nin, ekonomik krizlerin getiri dagilimlari
tizerindeki etkilerini belirlemede de daha saglam bir model oldugu gériilmiistiir.

Anahtar Kelimeler: Arbitraj fiyatlama teorisi, finansal varliklar: fiyatlandirma modeli,
ekonomik kriz, faktor analizi, diskriminant (ayrim) analizi

1. Introduction and Theoretical Framework

In the literature of finance, risk is simply defined as the variation of returns. The
total risk associated with a financial asset investment, especially investments in stocks,
has two basic components; systematic and unsystematic risks. Although the systematic
risk factors are closely related with the whole economy and affect all of the financial
assets traded, the unsystematic risk factors are mainly specific and unique to each asset.

A rational investor is the one who wants to earn much enough at a given risk
level undertaken. In other words, a higher level of risk incurred must be awarded with a
higher rate of return. On the other hand, it cannot be expected for every investor to have
an identical risk attitude so that while some investors are risk avoiders who are willing
to get enough return for a reasonably low risk level, some others like bearing high
levels of risk with the expectation of receiving much more return as possible. Whatever
risk profile an investor has, it should be noted that the main point is to receive
satisfactorily high returns at rationally reduced risk levels. Reducing risks associated
with a financial investment is the basic concern of portfolio construction and
management.

Markowitz (1952: 77-91) suggests that a well diversified portfolio is exposed
only to systematic risk since unsystematic, or idiosyncratic risks are theoretically
eliminated through constructing sufficiently diversified portfolios (Figure 1). Therefore,
the focus is only on both dealing with the management of systematic risk of any
investment and deciding the right time for trading. The addition of financial assets from
different countries helps increase portfolio return without increasing the total risk.
(Ceylan and Korkmaz, 2008: 713)

Figure 1: Systematic and Unsystematic Risks

A Total Risk

Total Risk = Systematic Risk + Idiosyncratic Risk

'

Unsystematic Risk

Number of Assets in Portfolio

Portfolio diversification is based on the common judgment that the total risk of
any portfolio can be reduced to an acceptable level without allowing for any deviance
from the expected return through adding financial assets with no perfect positive
correlations between each other to the portfolio. Investors make their choices from
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among investment alternatives in order to get a higher return at the same risk level or to
bear lower risk for a given return. The set of alternative portfolios generating the highest
returns at the same level of risk is called the Set of Efficient Portfolios and the risk-

return curve that is determined by these portfolios is named the Efficient Frontier
(Figure 2).

Figure 2: Capital Market Line, Efficient Frontier, and Utility Curves

A Expected
Return Capital Market Line

\

Utility Curve

Efficient
Frontier

Iy

v

Risk (Variance)

In the above figure, utility curves reflect the risk behaviors of investors while the
capital market line represents the theoretical relationship between given risk levels and
corresponding expected returns. The risk free return is symbolized with the term ry. The
tangent point (m) of the capital market line, utility curve, and efficient frontier refers to
the expected return of the best investment alternative convenient to investor’s given risk
behavior.

Despite its simplicity and ease to comprehend, if more assets are added to the
portfolio, Markowitz’s model becomes more complicated in terms of risk and return
calculations. Along with the increasing number of assets in a portfolio, the expected
return and return variance of the portfolio are computed using the following formulas
(Konuralp, 2001: 261):

Expected Return of a Portfolio=E (R, ) = z w,.E(R;) €))

. _ 2
Variance = 0 " = z z W, W,.p,;.0,.0; #))

i=1 j=I
where,
wij 1 Weights of ith and jth assets in portfolio
pij : Correlation between the returns of assets i and j
cij : Return variance of assets i and j

E (R)) : Expected return of ith asset
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The challenging computational complexity in Markowitz’s model has encouraged
researchers to search for more functional and user friendly models to predict and
compute expected return. As a result of the consequent trend in modeling expected return
depending on specific risk factors, a significant number of model proposals based on
single and/or multifactor structures were presented.

1.1. Single Factor Models and Capital Asset Pricing Model (CAPM)

Modeling studies concerning only one systematic factor as a major determinant
on expected returns are called single factor models. These models assume that the
systematic risk component of a financial investment can be covered by using a single
proper factor as the predictor of expected return. The risk factor taken as predictor
variable in models has been either a macroeconomic indicator or a specific index such as
consumption index. The risk return relationship is examined in the form of a simple
regression equation as presented in Equation 3:

E(R)=a + X, @)

In the above equation, E (R) is used for the expected rate of return and Xg
denotes the systematic risk factor. a simply represents the constant value that is free of
the effect of the risk factor concerned in the model and f is the regression coefficient.
Sharpe and Lintner (1972: 453-458) proposed a model based on a simple regression
equation in which the market index return took place as the predictor.

The most important attempt that is considered to be a milestone in the related
literature to calculate expected returns on financial assets as based on a single risk factor
was the Capital Asset Pricing Model (CAPM) developed by William F.Sharpe (1964:
425-442). The model that can be regarded as a developed version of Markowitz’s
approach suggests that the only systematic risk affecting expected return is the market
risk and brought two important concepts to the literature: market portfolio and risk free
rate of return. According to the CAPM, the expected rate of return on any financial asset
can be calculated using the following formula:

E(R)=R, + B|E(R,)- R, ]| @

In Equation 3, E (R)) represents the expected return of financial asset i while R,
refers to the rate of return on a risk free asset such as treasury bills, government bonds an
so on. E (Ry,) is the symbol used for the expected rate of return on the market portfolio
and f is referred to as the sensitivity of the returns on financial asset i to the changes in
returns of the market portfolio. The multiplication of B coefficient with the term inside
the parenthesis gives the risk premium assigned to that financial asset.  coefficient
unique to a financial asset i1s computed using the Equation 5:



E. Muzir - N. Bulut - S. Sengiil / isletme Arastirmalar1 Dergisi 2/3 (2010) 3-24

Cov(i,m)
p=—7— ®)
Gm
where;

Cov(i,m) : Covariance of asset i and market portfolio returns

2 .
o, . Variance of market return

CAPM says that the theoretical equilibrium presented in the above equations is
expected to be valid for both well diversified portfolios and single financial assets as long
as the efficient market conditions are met for any capital market. These conditions as the
first and most important assumptions of CAPM are so restrictive and in most cases
become unrealistic.

The strength of efficiency in a market is measured according to the extent to
which all the information relevant to investment is fully obtained and immediately
reflected to asset prices by investors. Fama (1970: 383-417) states that a strongly
efficient market is a place where:

- The main goal of investors is to maximize their wealth for a certain period of time,
- Investment decisions are made according to their risk and return expectations,

- Every investors has the same or identical risk and return projections,

- Financial assets are traded for the same particular periods,

- All the relevant information is accessed immediately on a free basis with no cost.

Beside the assumption of efficient market, CAPM has three additional assumptions
essential to its applicability and reliability (Bodie ve Marcus, 1999: 224):

a) There is a risk free asset and all the investors has the chance to borrow and invest in
ifinite amounts,

b) Tax charges on transactions and transaction costs incurred are very low or don’t
exist,

c) The number of financial assets traded in the market is constant and all the assets can
be divided to and traded in little amounts as possible.

The right assessment and prediction of key variables in the CAPM is crucial to
the success of the models. Beta coefficients and risk free rate of return must be truly and
precisely examined and a proper definition of market portfolio should be made so that
there is no suspicion about whether or not the cited market return 1s reliable enough.

In the finance literature, it is possible to see some model designs similar to
CAPM. As the first example, the Consumption-Based CAPM (CCAPM) is another
version of CAPM in which the consumption index changes are taken as a proxy for
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systematic risk factor premiums. The second example is the Zero-Beta CAPM which
suggests that the risk free rate of return should be determined as the average return of a
portfolio or a financial asset with no sensitivity to the market portfolio.

Even though CAPM is a model proposal easily understood and applied, its
restrictive and iunrealistic assumptions make the model frequently criticized in terms of
reliability and wvalidity. Especially, due to the absence of strongly efficient markets
throughout the world, the theory is considered not to be able to go beyond being a utopia.

To eliminate the pitfalls that stem from these restrictive and rigid assumptions
and to create a more realistic model, the researchers focused on the construction of new
asset pricing theories assuming more down-to-earth circumstances and put all their
efforts in designing theories and models including several factors that they considered to
be appropriate determinants on systematic risk premiums of financial assets.

1.2. Multifactor Models and Arbitrage Pricing Theory (APT)

All the multifactor asset pricing models try to explore the risk contribution of
systematic factors effective on expected returns by constructing linear multiple
regression equations that are expected to best represent the relationship between risk
factors and asset returns.

The most important one of the multifactor prediction models is the Arbitrage
Pricing Theory which was developed by Stephen A. Ross (1976: 341-360). This theory
has been considered an alternative to the Capital Asset Pricing Model and does not
presume the presence of a fully efficient market. But, there are a few assumptions
mentioned below on which the theory is based:

a) The capital market fits the conditions of perfect competition,

b) Investors are rational under certainty conditions, which means that they prefer
more wealth to he less,

c) The stochastic process explaining how asset returns exist can be explained by a
linear K-factor model,

d) Market does not allow for arbitrage opportunities arising from the violation of the
law of one price. If any arbitrage opportunity existed, investors would
immediately react in order to benefit from that situation by buying the asset in the
market where it has been undervalued and then selling where the asset has been
relatively overvalued. All these attempts would make the existing arbitrage
opportunity suddenly disappear.

Ross starts his model explanation with a single factor model resembling the
CAPM and formulates the risk-return relationship using the following single equation
(Bolak, 2001: 270):

n=a,+BF+e, (6)

In the equation, the actual rate of return is abbreviated by ri, o; refers to the
expected rate of return on the asset i, F denotes systematic risk factor, and B; represents
the sensitivity of the asset’s returns to the risk factor. The prediction error arising from
the effect of idiosyncratic factors is symbolized with e;.



E. Muzir - N. Bulut - S. Sengiil / isletme Arastirmalar1 Dergisi 2/3 (2010) 3-24

The theory assumes that all the firm-specific risk factors (eij) can be fully
eliminated if a portfolio has been sufficiently diversified and therefore systematic risk
component becomes the only case for portfolios. The return estimation equation turns out
to be in a new form presented below.

r, =E(Rp)+prF )

It is a simplifying assumption to say that there is only one systematic risk factor
affecting asset returns. To get closer to the reality, the theory suggests the use of multiple
variables as determinants on systematic risk in order to cover all the effects of potential
systematic risk factors. In most of the relevant studies performed, major macroeconomic
indicators such as interest rate, inflation, gross domestic product (GDP), have been
preferred as the representatives of potential systematic risk factors.

A typical multifactor APT Model is similar to linear multiple regression models.
Expected return on any financial asset is finally formulated as in the Equation 8:

E(Rp):rf+z ﬂp,i‘(E(RFi)_rf) ®)

In the above equation, E (Rp) is the expected rate of return on portfolio, E (Rp)
is referred to as the expected rate of return on ith factor portfolio, B,; constitutes the
sensitivity of portfolio’s return to the factor portfolio i, and rf represents risk free rate of
return. The difference term in parenthesis is called the risk premium of the factor
portfolio.

A factor portfolio is a portfolio whose return distribution has no correlation (zero
correlation) with those of other factor portfolios. This situation is seen as a bottleneck
for the implementation of the theory because examining separate factor portfolios not
correlated to each other is so difficult a business to succeed. The exploration of not
correlated factor portfolios is a task similar to searching for explanatory variables
fulfilling the statistical requirement of absence of linear multicollinearity (Maddala,
2004: 278).

Factor analysis is generally used to construct an appropriate regression model so
as to predict expected return with uncorrelated factor variables. The basic steps in
constructing a multifactor asset pricing model are summarized as follows:

- Selection of financial assets to compute risk factor scores and examination of the
actual rates of return of these assets on a certain time basis (daily, monthly, or

yearly)
- Calculation of factor coefficients and scores,

- Determination of factor loads and risk premiums,
- Testing the reliability of risk premiums through periodical segmentation,

- Regress actual returns on factor loads.
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At the step of computing factor loads and risk premiums, a separate equation
used to determine factor loads to be taken as risk premiums is constructed for each
financial asset (Equation 9):

R.=b,+b,0,+b,0,+........ +b.0, +u, ©)

where,
R; : Rate of return on the financial asset i at time ¢
b;;: Sensitivity of the asset i to the factor j
d; : The factor score j
u;; : Unexplained portion of actual return

By regressing the mean rate of returns on the factor loads (b;;) determined, a
final regression equation is obtained that can be used in predicting expected returns
(Equation 10).

E(R)=A,+A,b,, + A1,b,, +........ + A b, (10)

n%in
where;
E (Ri): Expected rate of return on the asset i
Ao : Risk free rate of return
Aj : Risk premium related to the factor j
b;j: Coefficient showing the sensitivity of the asset i to the factor j

The theory assumes the validity of the suggestion the APT points out also for
individual assets if it is really valid for well diversified portfolios.

The second remarkable theory in the relevant literature employing multifactor
modeling procedure is the Three-Factor Model proposed by Fama and French (1993: 3-
56). The Three-Factor Model is another replication of the multifactor APT models. As
different from the APT models, three predetermined systematic risk factor are
considered; market risk premium (the return of market portfolio in excess of risk free
return), the difference between the mean rates of return of small and big-scaled
companies, and the difference between the average return of the companies with high
book to market ratios and the average return of those with low book to market ratios
(Hu, 2007: 113).

The presence of two main theories, APT and CAPM, in the field of asset pricing
has cast strong concern in investigating the superiority of these models to each other.
Following the introduction of these theories to the literature, a huge number empirical
studies were carried out aiming to compare their performance. Most of the findings
reported in these studies have provided results favoring the APT models against the
CAPM even in the emerging markets. There are few studies that suggest the superiority
of CAPM over APT.

Dhankar and Singh (2005: 14) showed that the multifactor APT models could
provide better results than the CAPM in the Indian Stock Market on monthly and
weekly returns data. In another research carried out by Sun and Zhang (2001: 617)in

10
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America using the data of eight forestry-related companies’ financial performance,
some empirical results were reported favoring the better performance of the APT
models as compared to CAPM. As a unique study arguing the applicability of the APT
models, Altay (2005: 217 — 237) pointed out that unexpected interest rate and inflation
changes proved to be statistically significant determinants on stock returns in Germany.
However, he also stated that the same judgment couldn’t be made for the stock market
in Turkey.

This paper is prepared to compare the prediction performance of the APT and
CAPM models in Turkey and to explore whether or not these two theories can reflect
the effects of economic crisis into estimations and presents some empirical evidence
favoring the use of the APT models instead of the CAPM.

2. Empirical Research

The research reported in this paper mainly aims both to argue the capability of
the multifactor APT and CAPM in catching the effects on economic crisis when
estimating asset returns in Turkey and to compare the performance of these two models
to each other. By applying factor analysis, we intend to investigate what
macroeconomic indicators can be regarded as the sources of systematic risk. To
determine the possible sources of systematic risk, 18 macroeconomic indicators and ISE
(Istanbul Stock Exchange) 100 index have been considered.

2.1. Sample Selection and Data Collection

Since the required data are not accessible for all the companies listed in the ISE
100 index, only a sample of 45 companies with full data- 20 of them are listed also in
the ISE 30 Index - has been selected from among 100 companies. The TL-based,
monthly actual rates of return data relating the stocks of the companies in the sample for
the period from January 1996 to December 2004 (108 observations for each stock) were
downloaded from the official website of the Istanbul Stock Exchange and the data on
the predetermined macroeconomic indicators for the same time interval were collected
from the official website of the Central Bank of Turkey. Table 1 includes a full list of
the macroeconomic variables considered in our analysis.

It forced us to make some adjustments on the data that many of the
macroeconomic indicators are index values computed based on a constant year. We had
to convert such index values to chain index values in order to be able to see the monthly
changes in the indices. Besides that challenge, for some variables take big values that
are not comparable to others, we applied logarithmic transformation on these variables.

11
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Table 1: List of the Macroeconomic Variables

CODE VARIABLE EXPLANATION
M1 ISE 100 INDEX RETURN (Monthly)
M2 LOG(CHANGE IN IMPORT)
M3 LOG(CHANGE IN EXPORT)
M4 CONSUMER PRICE CHAIN INDEX (TUFE)
M5 Monthly Change in Interest Rate for Saving Deposits
M6 % Change in Domestic Borrowing Stock
M7 % Change in Money Supply (M3Y)
M8 % Change Gross National Product (Based on 1987 prices)
M9 Monthly Change in Interest Rate Imposed on FX Deposits
MI10 Monthly Change in Production Index (Chain-Based)
M1l % Change in Gold Prices
MI12 Change in Credit Volume of the Banking Industry (Monthly, %)
M13 Monthly Change Laborforce Index (Manufacturing Industry, Chain-Based)
MI14 Income Index Change (Monthly)
M15 FX Rate Index Change (Monthly)
Ml6 Monthly Change in the Balance of Current Accounts (%)
M17 Consumption Index Change (Monthly)
MI18 Monthly Change in Cost of Living Index
MI19 Monthly Change in Consumer Confidence Index

2.2. Methodology

At the stage of deriving a multifactor APT model, we first undertook the
Kolmogorov-Simirnov Normality Test on the return distribution of each stock to
conclude if or not the variable distributions are normal as dictated by most of the linear
modeling methods and then applied factor analysis with the Principal Components
Analysis and VARIMAX rotation technique on the return data to compute factor scores
before carrying out a regression analysis in order to get the final equation that could be
used to predict returns. Next, the obtained factor scores uncorrelated with each other
then have been used as the predictors to regress returns for each stock and we have
consequently constructed 45 separate equations in which factor loads take place as
regression coefficients and the factor scores are the values for independent variables.
After regressing the geometric mean returns of the stocks on the factor loads, the study
has resulted in a final regression equation.

In the procedure of constructing an appropriate single index model based on the
CAPM, first of all, a specific beta coefficient (B) for each stock was computed using the
entire period firm-specific and market return data with the Equation 5. Afterwards, the
vector including the beta scores of the stocks were used to estimate the stock returns
through simple regression analysis. Eventually, a regression equation with one
explanatory variable (the return on ISE 100 portfolio) has been presented.

The further step in the research is to compare the performance of our APT and
CAPM proposals to each other. To make a comparative analysis on their prediction

12
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performances, we have employed three measures: Davidson and McKinnon Technique,
Posterior Likelihood Ratio, and Forecasting Error Analysis.

Davidson and McKinnon (1981: 781-793) Technique proposes a regression
analysis in which the values predicted by the models are being considered independent
variables while the actual values are taken as dependent variable and tries to reach an
equation as the following:

R, =aR, +(1-a)R, +e, (11)

1

In the Equation 11, R; is the actual rate of return and o refers to a certain
coefficient. R; and R, simply represent the predicted values generated by each model.
The magnitude and significance of the coefficients of R; and R, give clues about which
model is superior. The model with a bigger and statistically significant coefficient is
assumed to be better.

The Posterior Likelihood Ratio can be a good criterion provided that the
multivariate normality condition is ensured and directly shows which model is more
satisfying. The ratio is computed using the following formula (Maddala, 2004: 492)

n
- kO

Ess, |2 &
Ess, | a2

In the Equation 12;
R: Likelihood ratio
ESS;: Sum of squared errors for the model i
n: Number of observations
ki: Number of independent variables included in the model i

The case that the ratio is bigger than one suggests that the model coded with 1 has
produced better results than those of the model coded with 0.

The analysis of forecasting errors requires the prediction errors of a model be
regressed on the independent variables of the other model (Equation 13). The model that
can explain the residuals of the other model more accurately (The higher R? value, the
more accurate model) is assumed to be the best.

e. =, + Z B2, .

In the equation, ¢; is referred to as forecasting errors, P represents regression
coefficients, and ; is used for the independent variables of the model being tested.

Following the completion of model building and performance comparison
processes, the next step is to determine which macroeconomic indicators are most
associated with the artificial variables obtained within the scope of the APT model study
by using correlation analysis. The macroeconomic indicators that prove to be
significantly correlated with the relevant APT factors are selected as proper sources of
systematic risk.

13
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During investigating to what extent the models can reflect economic crisis
information within their independent variables, the linear discriminant analysis has been
used to test the explanatory power of each independent variable over economic crisis
conditions. To succeed that, we have divided the whole period into two main parts: the
term when the effect of economic crisis is densely experienced, and the term when there
1s no strong crisis affecting the economy. In dividing the entire period into two parts, we
have taken into account the report published by the IMF in 1988 about how long it takes
for an economy to recover after any economic crisis. According the findings in that
report, it takes approximately 2,6 years for an emerging economy to recover following a
crisis (Iseri, 2004: 32). In the light of this fact and also assuming that economic
conditions are expected to deteriorate within the same time interval just before an
impending economic crisis, we have examined the period between May 1998 and August
2003 (64 months) as the term with the effect of the economic crisis regarding two
important economic crisis experienced in Turkey in November 2000 and February 2001.
The rest of the period is considered to be free of crisis effects. The months assumed to be
not free of crisis effects are assigned a dummy value of 1 while the others are given the
value of 0. This set of categorical values has been used as the dependent variable set and
put into discriminant analysis along with the independent variable sets of the models
which are the factor scores for the APT model and the ISE 100 index return data for
CAPM.

The linear discriminant analysis is a statistical method that basically tries to
compute relevant scores to be used in evaluating sample units as being a member of
any of the two complementary (binary) groups or cases; for example, failing or non-
failing. It is useful for situations where we need to build a predictive model of group
membership based on observed characteristics of each case. The procedure generates a
discriminant function (or, for more than two groups, a set of discriminant functions)
based on linear combinations of the predictor variables that provide the best
discrimination between the groups (Equation 14). Dependent variable takes the value
of 1 or 0 (may be more than 2 discrete values provided that it is needed to separate
sample units into more than 2 groups) according to the actual status of each sample
unit. The final score that the technique produces is compared to a certain cut-off point
to conclude which group each unit falls into. This cut-off point is defined as the middle
point between the means of the units of two case. It can also be computed determining
the extreme scores of each group that are generated through a normal probability
function (Tatlidil, 1996: 72 - 74). A model that classifies the cases more correctly is
assumed to be superior.

Y = 21 w, X, (14)

In the equation, Y is the discriminant score, w; constitutes discriminant
coefficient, and X represents predictors.

The linear discriminant technique has some assumptions to simplify the real
situation. It matters for the accuracy and reliability of discriminant models whether or
not these assumptions are met in real life.

14
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2.3. Hypotheses and Assumptions

In this paper, we argue whether the APT models produce better results as
compared to the CAPM and test the hypothesis that the APT model is more accurate than
the CAPM. In addition, we also claim that the APT is more robust in reflecting the
effects of economic crisis on stock returns.

The assumptions that challenge the reliability of our empirical results are
generally composed of the technical requirements of the quantitative techniques we use.
Linear modeling studies are always exposed to the theoretical restrictions of the
statistical techniques used. Among the restrictive assumptions we are confronted with are
the normality condition for variable distributions, absence of multicollinearity among
independent variables, linear relationship between dependent and independent variables,
constant and homogeneous error terms, no autocorrelation among error terms, stability of
factor loads and risk premiums, and so on.

2.4. Empirical Findings and Results

First of all, the return data were tested to ensure whether they show an
approximation to a normal distribution with the Kolmogorov Simirnov Normal
Distribution Test. The results suggest that the distributions of only two of the stocks can
be assumed to be normal and the remaining return distributions including ISE 100 Index
Return distribution cannot be judged to be normal, which may negatively affect the
accuracy and validity of our model results. The p-value (significance) score is over 0,05
only for three stocks whereas it is below 0,05 for the rest.

2.4.1. APT Model Results

After applying factor analysis on the return data to derive a proper APT function
to predict stock returns, the factor scores and factor loads were obtained. The factor
analysis results show that the sample is adequate for the analysis at a 94,4 % confidence
level (The Kaiser-Meyer-Olkin Measure of Statistical Adequacy statistic proved to be
0,944) which is a value providing strong evidence to claim that it is possible for the
distributions to be explained by a factor analysis. Since the significance level for the
Bartlett Sphericity Test statistic is below 0,05, it can be claimed that the correlation
matrices are consistent for the analysis.

Table 2: Factor Analysis Sampling Test Results

KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 944
Bartlett's Test of Sphericity Approx. Chi-Square 4,634E3
df 990
Sig. ,000

The results of the factor analysis also show the possibility of explaining the 68,32
% of total variability with five factor for which the Eigenvalue statistic is over 1 (See
Table 3).

15



E. Muzir - N. Bulut - S. Sengiil / isletme Arastirmalar1 Dergisi 2/3 (2010) 3-24

Table 3: Total Variance Explained

Total Variance Explained
% Initial Eigenvalues Extraction Sums of Squared Rotation Sum§ of Squared
g Loadings Loadings
o
= .
g Total % of Variance Cumulative % Total % of Cumulative Total % of Variance
@) Variance %
1 25,627 56,949 56,949 25,627 56,949 56,949 6,131 13,625
2 1,615 3,589 60,538 1,615 3,589 60,538 1,768 3,929
3 1,275 2,833 63,371 1,275 2,833 63,371 1,579 3,508
4 1,169 2,598 65,969 1,169 2,598 65,969 1,552 3,449
5 1,058 2,350 68,319 1,058 2,350 68,319 1,552 3,448

The factor scores received for each stock by using the entire-period data were
then used as independent variables in predicting the actual rates of return in order to
obtain factor loads. In the next phase following the computation of factor loads, we tried
to reach a final equation by undertaking a regression analysis on the mean return data
(YIELD) and these factor loads. Eventually, the following equation (15) has been
derived:

E(R)=10,179+0,072b, —2,915b, —4,255b,, —4,319b,, —3,220b,;  (15)

A significance F value of 0,003 makes us 99 % sure that the model is statistically
accurate and works (See Table 4). All the factors except Factor 1 prove to be statistically
significant at 95 % confidence level but, Factor 1 with the highest capability of
explanation cannot be regarded as significant in a statistical manner and on a linear basis
(See Table 5). The adjusted coefficient of determination (collective explanation power)
of the factors is 0,283, a moderate level of explanation (See Table 6). Expectedly, there
is no significant autocorrelation among the error terms because the Durbin Watson
Statistic is 2.474' (See Table 6)

Table 4: APT Model ANOVA Results

ANOVA P
Sum of
Model Squares df Mean Square F Sig.
1 Regression 32,843 5 6,569 4,471 ,0032
Residual 57,296 39 1,469
Total 90,138 44

a. Predictors: (Constant), F5, F4, F3, F1, F2
b. Dependent Variable: YIELD

' DW test values are di,, = 1,11 and dpign = 1.58 for 45 observations (n) and 5 independent variables (k). No
autocorrelation because 2,474 > 1,58.
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Table 5: APT Regression Coefficients

Coefficients @

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) 10,179 1,209 8,419 ,000
F1 ,072 1,023 ,010 ,070 ,944 ,858 1,165
F2 -2,915 1,247 -,332 -2,338 ,025 ,807 1,240
F3 -4,255 1,242 -,456 -3,425 ,001 ,922 1,085
F4 -4,319 1,368 -,464 -3,158 ,003 ,754 1,326
F5 -3,220 1,297 -,349 -2,483 ,017 ,826 1,211

a. Dependent Variable: YIELD

Table 6: APT Model Summary

Model Summar}

Change Statistics

Adjusted | Std. Error of | R Square Durbin-W
Model R R Square | R Square |the Estimate | Change |F Change df1 df2 Sig. F Change | atson
1 ,6042 ,364 ,283 1,21207 ,364 4,471 5 39 ,003 2,474

a. Predictors: (Constant), F5, F4, F3, F1, F2
b. Dependent Variable: YIELD

2.4.2. CAPM Results

A separate beta coefficient (Bin) was calculated for each stock dividing the
covariance value between the stock’s returns (R;) and ISE 100 returns (Rn) by the
variance of the ISE 100 return distribution in the light of the findings gained through
variance-covariance analysis between stock and ISE 100 returns. Regressing the mean
rates of return on the beta coefficients, a regression function has been constructed as the
following:

E (Ri) =qo;+ Ry Bi =4.457 + 1,796Bim (16)

It can’t be claimed that the model is statistically significant at 5 % significance
level since the significance F value of the model is 0,068, a value slightly over 0,05 (See
Table 7). The independent variable () proves not to be statistically significant (See
Table 8), and the coefficient of determination of the model is very low, only 7,6 %~
(See Table 9).

Table 7: CAPM ANOVA Results

ANOVA b
Sum of
Model Squares df Mean Square F Sig.
1 Regression 6,817 1 6,817 3,518 ,0682
Residual 83,321 43 1,938
Total 90,138 44

a. Predictors: (Constant), BETA
b. Dependent Variable: YIELD

? The R? value is taken into account to examine the explanatory power of the CAPM model as different from the case
for APT model becasue the number of independent variable is only 1 here. Also, there is no need for autocorrelation
test.
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Table 8: CAPM Coefficients

Coefficient$
Unstandardized |Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. |Tolerance| VIF
1 (Constant 4,457 ,896 4,975 ,000
BETA 1,796 ,958 275 1,876 ,068 1,000 1,000

a.Dependent Variable: YIELD

Table 9: CAPM Model Summary

Model Summary

Change Statistics

Adjusted ptd. Error oR Square Durbin-W
Modd R R SquareR Squarehe Estimat§ Change F Changg df1 df2  jig. F Chang{ atson
1 2758 076 ,054 | 1,39202 ,076 | 3,518 1 43 ,068 | 2,062

a.Predictors: (Constant), BETA
b.Dependent Variable: YIELD

The explanatory power of index returns on the changes in stock returns seems to be very low and
statistically insignificant.

2.4.3. Comparison on The Performance of the CAPM and APT Models

We can say that the APT model is more accurate and successful in predicting
stock returns if considering the R” statistics. In other words, it leads us to this
conclusion that the APT model has a higher degree of explanatory power (28,3
%) when compared to that of CAPM (5,4 %).

As stated before, the following are the results of the comparisons based on three
different approaches: Davidson and McKinnon Technique, Posterior Odds Ratio, and
Forecasting Error Analysis.

APT model seems to be more robust in explaining the actual rates of return if
regarding the results of the Davidson and McKinnon regression equation we have
obtained (Equation 17):

R, = 3,837 + 0,952 APT poprcon + 0,678 CAPM o (17)

The finding that the APT predictions have a slightly higher coefficient when compared to that of
CAPM means the superiority of APT over CAPM. Moreover, it also convinces us that the APT
predictions are statistically significant whereas the CAPM predictions are not (See Table 10). That new
regression model in which the predicted values of both models are taken together as independent
variables has proved to be a statistically accurate model (See Table 11).
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Table 10: Davidson and McKinnon Regression Results

Coefficients?

Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) -3,837 2,776 -1,382 174
APT ,952 ,201 ,575 4,746 ,000 ,976 1,024
CAPM ,678 440 187 1,540 ,131 ,976 1,024
a. Dependent Variable: ACTUAL
Table 11: Davidson and McKinnon Model Accuracy
ANOVA b
Sum of
Model Squares df Mean Square F Sig.
1 Regression 35,904 2 17,952 13,903 ,0002
Residual 54,234 42 1,291
Total 90,138 44

a. Predictors: (Constant), CAPM, APT
b. Dependent Variable: ACTUAL

The expected superiority of APT over CAPM is also proved if taking into

account the Posterior Odds Ratio. The ratio for APT against CAPM is 9897,1, a value
far bigger than 1 meaning that the APT predictions are more successful’.

In the case of analyzing forecasting errors, we again observe and prove that the
APT model variables (factors) predict the forecasting errors of CAPM more efficiently.
The adjusted R? value is 0,319 for the APT model against CAPM for which the R* value
is only 0,03. Besides these, although the explanation of the CAPM errors (CAPMR) by
the APT factors can be realized with a statistically significant regression model, it
cannot be succeeded in the case that the APT errors (APTR) are being predicted by
CAPM (See Tables 12, 13, 14, and 15).

Table 12: Model Summary - CAPM Errors predicted by APT Factors

Model Summafy

Change Statistics

Adjusted |Std. Error of[R Square Durbin-W
Model R R Square|R Square [the Estimate]| Change [F Change| df1 df2  Big. F Changg atson
1 ,6302 ,396 ,319 1,13541 ,396 5,123 5 39 ,001 2,443

a.Predictors: (Constant), F5, F4, F3, F1, F2

b.Dependent Variable: CAPMR

3 ESSapr = 83,299 and ESSapr = 57,25. For n =45, kapr = 5, and keapy = 1,
57,25)%72 . (45)"° =9897,1
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Table 13: ANOVA Results - CAPM Errors predicted by APT Factors

ANOVA b
Sum of
Model Squares df Mean Square F Sig.
1 Regression 33,023 5 6,605 5,123 ,0012
Residual 50,277 39 1,289
Total 83,299 44

a. Predictors: (Constant), F5, F4, F3, F1, F2
b. Dependent Variable: CAPMR

Table 14: Model summary - APT Errors predicted by CAPM Factor

Model Summary

Change Statistics
Adjusted | Std. Error of | R Square Durbin-W
Model R R Square | R Square |[the Estimate | Change [F Change df1 df2 Sig. F Change| atson
1 ,229° ,052 ,030 1,12327 ,052 2,372 1 43 ,131 2,443

a. Predictors: (Constant), BETA
b. Dependent Variable: APTR

Table 15: ANOVA Results - APT Errors predicted by CAPM Factor

ANOVA *
Sum of
Model Squares df Mean Square F Sig.
1 Regression 2,993 1 2,993 2,372 1312
Residual 54,255 43 1,262
Total 57,248 44

a. Predictors: (Constant), BETA
b. Dependent Variable: APTR

According to the results of our study to match the macroeconomic variables with
the five APT factors found significant in the study, no high correlations between the
factors and macroeconomic indicators except for ISE 100 index return variable (M1)
could be observed. Almost all of the correlations considered significant are at moderate
or low levels (See Table 16)

Table 16: Macroeconomic Variables Matched with APT Factors

FACTOR | VARIABLES Pearson CORRELATION SIGNIFICANCE
1 ISE 100 INDEX 0,733 0,000

5 ISE 100 INDEX 0,488 0,000
LOG (EXPORT) 0,208 0,031

3 ISE 100 INDEX 0,330 0,001

A ISE 100 INDEX 0,250 0,000
INTEREST RATE ON TL-DEPOSITS 0,190 0,049

5 ISE 100 INDEX 0,185 0,048

It is a surprising finding that the major macro variable correlated with the
factors is determined as ISE 100 index even though the CAPM results are not
satisfactory. The reason why such contradictory results have existed may be the
violation in the real life of the basic assumptions that CAPM studies are based on. On
the other hand, the TL-deposit interest as an alternative investment parameter rate
changes are negatively correlated with the stock return changes (positive correlation
with Factor 4 which is negatively correlated with stock returns). It is also an expected
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situation to get a negative correlation with stock returns for export volume changes. In
other words, if a domestic currency is depreciated against strong foreign currencies, the
export volume is assumed to increase while stock investments become unattractive
because appreciating foreign currencies are perceived as a less risky and better
investment alternative.

Testing the Informative Role of CAPM and APT Models During
Economic Crises

2.44.

The results of two discriminant analyses we carried out to test the informative
role of the CAPM and APT over economic crisis provide sufficient statistical evidence
supporting the claim that APT outperforms CAPM in reflecting the effects of economic
crisis on return variation.

Taking into considerations the results of the discriminant analysis based on the
APT factors scores, the canonical correlation statistic was computed as 0,218. The same
statistic was only 0,173 in the case of analyzing CAPM. In addition, the correct
classification rates (classifying the terms as a term with crisis effects or a term free of
crisis effects) for APT and CAPM respectively are 64,8 % and 54,6 % (See Table 17
and Table 18)

Table 17: Correct Classifcation Rates for APT and CAPM

MODEL APT (a) CAPM (b)
Predicted Group Predicted Group
CRISIS Membership Total Membership Total
0 1 0 1
Original Count 0 3] 13 44 21 23 44
1 25 39 64 26 38 64
% 0 70,5 29,5 100 47,7 52,3 100
1 39,1 60,9 100 40,6 594 100

a. 64,8% of original grouped cases correctly classified. (APT)

b. 54,6 % of the original grouped cases correctly classified. (CAPM)

Table 18: Canonical Correlation for APT and CAPM

Function Eigenvalue % of Variance Cumulative % Canonical Correlation
APT ,050 100 100 0,218
CAPM ,018 100 100 0,132
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3. Conclusion

There are two competing theories that are used to predict the expected rates of
return on stocks; Arbitrage Pricing Theory (APT) and Capital Asset Pricing Models
(CAPM). The question on which theory best explains return variation has cast
tremendous interest in carrying out studies that could exhibit scientific evidence to favor
any of them. In this study that can be considered a typical example of the research done
in that field, it is aimed to compare the performance of CAPM and APT models in
Turkey especially focusing the informative role of the models about the impending and
existing effects of economic crisis on capital markets, merely stock exchanges.

Our results suggest that APT outperforms CAPM in explaining stock return
variation and its informative power over crisis events is slightly higher. However, it
remains a problem to examine exact macro variables that would best fit the artificial
factors derived in APT practices. Other problematic issue that challenges the validity of
results and must be dealt with is the need to test the possible impacts of different time
and sampling dimensions on results in terms of reliability with the help of panel data
analysis and to ensure the conformation with existing modeling assumptions, and so on.

Subsequent studies should address the critical issues mentioned above as well
as presenting more robust findings and results that may shed light into the dilemma
about the selection of the right theory.
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Isgoren Etnosentrizmine Yonelik Bir Uygulama

A Research on Employee Ethnocentrism
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Ozet

Otel isletmelerinde gorev yapan sinir birim isgdrenlerinin, etnosentrik davranis
egilimlerinin  belirlenmesini amaglayan arastirmada, Ankara’daki bes yildizl
isletmelerde gérev yapan 129 calisana Isgoren Etnosentrizmine Yonelik Anket
uygulanmustir. Isgorenlerin etnosentrizm ile ilgili ifadelere genel katilimlar1 ve
demografik grup ortalamalar1 ile ifadelere katilimlar1 arasinda anlamli farklilik bulunup
bulunmadigini ortaya koyabilmek amaciyla, t-testi ve Anova testi uygulanmistir. Elde
edilen bulgulardan, sinir birim iggérenlerinin kismen etnosentrik egilim gosterdikleri ve
ifadelere katilimlarinda, cinsiyet ve yas degiskenlerine gore anlamli farkliliklar
bulundugu tespit edilmistir. Erkek isgorenler, lise mezunlari, 39 yas ve iizeri grup, daha
yiiksek diizeyde etnosentrik bulunmustur.

Anahtar Kelimeler: Etnosentrizm, Isgdren etnosentrizmi, Otel Isletmeleri.

Abstract

This study aims to identify ethnocentric behavior tendencies of 129 boundary
spanning role employees, who works in 5 star hotels of Ankara, using Employee
Ethnocentrism Survey. Also in this study, independent t-test and analysis of variance
tests were used to investigate differences, among respondents’ demographic variables.
The results demonstrated that, boundary spanning role employees of 5 star hotels in
Ankara have moderately ethnocentric tendency, and several significant differences in
terms of respondents’ age and gender. Male employees, 39 age and elders, and high
school graduates show a higher ethnocentric tendency among the hotel employees.

Key Words: Ethnocentrism, Employee Ethnocentrism, Hotel Operations.
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GIRIS

Kiiresellesme olgusu, bir yandan ulusal simnirlarin keskinligini azaltmis, 6te yandan
da gelismis tilkelerin ¢ok uluslu sirketlerinin, pozitif lilke imajlarindan faydalanarak
gliclenmelerini saglamistir. Otelcilik sektoriinde de, diger sektorlerde oldugu gibi pazar
paymi ve kar marjmi artirabilmek i¢cin yogun bir rekabet yasanmakta, tiiketici tatmini
saglayarak tiiketicilerin ayni isletmeyi tercih etmelerine yardimci olabilmek igin
oldukca fazla ¢aba sarf edilmektedir. Ozellikle tiiketicilerle birebir temas saglayan sinir
birim isgorenleri ise, yukarida agiklanan amaglara ulagsma kapsaminda kritik roller
istlenebilmektedir. Tiiketicilerle yogun temas saglayan bu isgdrenlerin gosterecekleri

performans ve saglayacaklari tiiketici tatmini, c¢alistiklar isletmelerin genel amaclari
dogrultusunda o derecede katki saglayabilecektir.

Isgorenler gorevlerini yerine getirirlerken, verdikleri kararlarda, uygulamalarda,
eylem ve islemlerde, hepsinden daha 6nemli olarak da konuklarla olan iliskilerinde kimi
zaman bilerek, kimi zaman da bilmeyerek etnosentrik egilim gosterebilmekte, tutum ve
davraniglarina yansitabilmektedir. Bu kapsamda diisiiniildiigiinde, isgoren etnosentrik
egiliminin belirlenebilmesi, isletmelere calisanlarinin istek ve performanslar1 hakkinda
yararli birtakim ipuglart sunabilir. Bu baglamda ¢aligmanin birinci boliimiinde, genel
olarak etnosentrizm kavrami ve ortaya c¢ikisi, etnosentrizm ile iligkili kavramlar,
etnosentrizmin olumlu ve olumsuz yonleri iizerinde durulacaktir. Calismanin ikinci
bolimiinde ise, Ankara’daki 5 Yildizli ii¢ otel isletmesinde gerceklestirilen isgdren
etnosentrizmine yonelik arastirma sonuglari tizerinde durulacak ve elde edilen bulgular
paylasilacaktir.

ETNOSENTRIZM VE iLiSKiLi KAVRAMLAR

Etnosentrizm kavramini agiklamadan once, iliskili oldugu kiiltiir ve milliyetgilik
kavramlarmi agiklamakta yarar goriilmektedir. Kiiltiir, insanin ortaya koydugu, i¢inde
insanin var oldugu tiim gerceklik olarak (Uzuncarsili ve dig., 2000: 17) ifade
edilebilecegi gibi, bir grup insani diger bir gruptan aymran, tarihsel bir siire¢ boyunca
gelismis ve Ogrenilmis degerler, inanglar, normlar ve semboller biitiiniidiir (Robbins,
1996: 679; Gordon, 1996: 470; Kogel, 2001: 25) seklinde de tanimlanmaktadir. Ozetle
kiiltiir, inang, deger, norm, davranislar ve bir nesilden diger bir nesile aktarilan maddi
ogelerden olusan bir biitiindiir.

So6zlik anlamiyla milliyet¢ilik, “maddi ve manevi agilardan millet ve iilkesinin
cikarlarini her seyin istiinde tutma anlayisi, ulusculuk™ (Tirk Dil Kurumu Soézligi,
2008) olarak tanimlanmaktadir. Sen (2004: 71) milliyetciligi “diinya toplumlarinin ulus
oncesi olusum/yapilardan, ulus olma asamasina varma g¢abasinin hem {iriinii, hem de
ideolojik arac1” olarak tanimlarken Smith (2001: 9), “mevcut ya da olast bir ulus
olusturmaya inanan bireylerin olusturdugu bir toplulukta, bagimsizlik, birlik ve kimlige
sahip olmak ve bunu korumak amac1 giiden ideolojik hareket” olarak tanimlamaktadir.
Bat1 tarzi milliyetgilik, ortak kurallarla ortak topraklarda birlikte yasama temeline
otururken, dogu tarzi milliyet¢ilik ortak kiiltiir ve etnik kdken temelinde olusmaktadir
(Smith, 2001). Toplumda bazi insanlarin degisik kiiltiirlere sahip olduklarini1 anlatmak
icin kullanilan etnisite veya etniklik kavrami, daha ¢ok aidiyet olarak ele alinabilir (Sen,
2004: 82).

Etnosentrizm kavrami, Amerikali sosyolog William Graham Sumner tarafindan
gelistirilmistir (Shimp ve Sharma, 1987; Horton ve Hunt, 1988). Etnik milliyet¢ilik,
aidiyet duygusu vermesinin yani sira, grup i¢ini yiiceltici ve grup disin1 asagilayici

26



A. Sokmen — S. Tarakgioglu / isletme Arastirmalar1 Dergisi 2/3 (2010) 25-44

motivasyon vermesi ile irk¢ilik kavramimma yakin bir goriiniim olusturmaktadir (Ari,
2007: 2). S6z konusu etnik-milliyetci tutumlar, hem isgorenlerin, hem de tiiketicilerin
davranislarinda kendini gostermis ve toplumsal tepki anlaminda etkin bir silah olarak
kullanilmustrr (Ellis, 1977). Yakin zamanlarda gerek Italya, gerekse de Fransa’ya
yonelik olarak iilkemizde yapilan iirtin boykotlarim1 bu yaklagima 6rnek olarak
verebiliriz. Bugiin uluslararasi ticari iligkilerde bir¢ok iilke, muhatap olduklar tilkelerin
gerek tiiketicilerinin, gerekse de devlet adamlarmin etnosentrik tutumlarini dikkate
almak durumundadirlar (Watson ve Wright, 1999).

Bu kavrami ilk kez kullanan Sumner (1906: 13) etnosentrizmi, “bir kimsenin
kendi grubunu her seyin merkezi olarak gérmesi ve diger her seyi ve herkesi ona gore
degerlendirmesi ve derecelendirmesidir” seklinde tanimlamistir. Kimi akademisyenler
tarafindan budunmerkezcilik olarak da ifade edilen etnosentrizm, bir kisinin digerlerini
kendi etnik grubunu merkeze alarak degerlendirme tutumu olarak da ele alnabilir
(Bilgin, 2003; Er, 2005). Kendi rkinin, kendi kiiltiiriiniin diger etnik gruplarinkinden
daha iistiin olduguna etkin bir duygu ile inanma olarak 6zetlenebilecek etnosentrizm,
sosyal bir olgudur (Enfal, 2009; Wikipedia, 2009). Bircok 6n yargi ve stereotipin
kaynagmi olusturan bu degerlendirme, genel olarak digerlerinin olumsuz bir tarzda
degerlendirilmesiyle sonuc¢lanmaktadir. Etnosentrik kisi, baska gruptan olanlari, kendi
grubunun kiiltiirel kabullerinden ve degerlerinden hareketle, dolayisiyla tarafgir bir
sekilde yargilayabilir (Er, 2005: 11). Bunun altinda kendi dogrularmin herkes i¢in
gecerli oldugu fikri vardir ve bununla tutarli olarak, bu dogrulara sahip olmayanlarin ya
da uymayanlarin geri veya asagi olduklar1 sonucuna varir (Strauss, 1997).

Etnosentrizm, kiiltiirlimiizii bir mihenk tasi1 olarak konumlandirir ve diger biitiin
kiiltiirleri, “1yi, kotii, alt, tist, dogru, yanls” olarak degerlendirmemize yol agar. Biitiin
gruplar olmasa bile, toplum icindeki ¢ogu gruplar, etnosentrik davranis gosterir
(Caplow, 1964: 213). Etnosentrizm, evrensel bir insan davranisi olarak kabul edilir ve
biitiin toplumlarda, gruplarda ve bireylerde goriilebilir (Levine ve Campbell, 1972).
Biitlin gruplar etnosentrizm ortami yaratmakla birlikte grubun biitiin iiyelerinin esit
derecede etnosentrik davranis gosterdigi soylenemez (Greeley, 1976; Hofter, 1969).
Hatta etnosentrizm karsit1 kisilik gelistiren bircok bireyden séz edilebilir (Lipset ve
Ladd, 1972).

Adorno (1950), yaptig1 arastirma sonucunda etnosentrik insanlarin daha az
egitimli, sosyal alanda yalnizlasmis ve dini olarak radikal egilim gosterdiklerini
belirtmistir. Bu arastirma, toplum veya gruptan ¢ok kisili§in etnosentrizm iizerinde
belirleyici oldugunu agiklamaktadir (Horton ve Hunt, 1988). Ote yandan etnosentrizm,
gruba aidiyet duygusunu artirdig1 ve grup i¢cindeki bireyleri birbirine yakinlastirdigi i¢in
insanlara cekici de gelmektedir (Wilson vd., 1976). Yash, dislanmis, egitimsiz ve
politik olarak tutucu insanlarda goriilebilecegi gibi geng, iyi egitimli sik seyahat eden ve
liberal yapidaki insanlarda da gozlemlenebilmektedir (Ray, 1971; Wilson vd., 1976;
Horton ve Hunt, 1988).

Etnosentrik tutum, kisilerin giinlik yasam etkinliklerinde ve davraniglarinda
goriilebilecegi gibi, diger toplumlar1 inceleyen bilim adamlarinin ya da arastirmacilarin
yaklagimlarinda da s6z konusu olabilir. Uluslararas1 bir isletme, ister hizmet ister mal
iretsin, siirekli olarak etnosentrik davranisin tehlikelerine karsi Onlemler almak
zorundadir (Hill, 2005: 117). Etnosentrizm, neredeyse biitiin lilke ve toplumlarda
gozlemlenen bir davranis seklidir. Olumsuz ve ¢irkin bir davranis olarak tanimlanmakla
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birlikte siirekli olarak dikkat ve takip edilmesi gereken bir gergekliliktir. Etnosentrizmin
hem olumlu, hem de olumsuz yonlerinden s6z etmek miimkiindiir (McGehee, 1982;
Frankel, 1974; Stine, 1977; Gee, 1994; Enfal, 2009; Wikipedia, 2009; Aofvebiz, 2009):

e  Etnosentrizmin nedeni ve sonucunu olumlu karsilayanlara gore
etnosentrizm, insan gruplarmi bir arada tutan, kopmaktan ve dagilmaktan koruyan, grup
bagliligin1 artiran bir olgudur. Etnosentrik gruplar, toleransli gruplara kiyasla daha
giiclii ve dayanikli bir yap1 gosterirler. Etnosentrizm fedakarligi artirir, milliyetcilik ve
vatanseverlik duygularma olumlu katki saglar. Grup birligini, sadakati ve morali
yiikseltir. Gerek gruplarda, gerekse de toplumlarda ylikselen tansiyon ve artan
catigmalar etnosentrik propagandalarla diisiiriiliir ve ¢oziiliir.

e  Etnosentrizmin nedeni ve sonucunu olumsuz karsilayanlara gore ise,
ayrimciliklara neden olup, baskalari kiiciimsemeye ve diglamaya iten davranislara yol
acmaktadir. Bagka topluluklara hayat hakki tanimayan bir dirtiidiir ve kimi zaman
siddet hareketlerinin, kiyimlarm, zorbaliklarin ve iskencelerin mazur gosterilmesine
hizmet etmistir. Etnosentrik yonelim degisimi zorlastirir. “Eger bizim kiiltiirimiiz zaten
en 1yisi ise, digerleriyle niye ugrasalim?” diistincesini gelistirir. Higbir kiiltiir tamamen
statik olamayacagi icin, varhigim1i devam ettirecekse degisime ihtiya¢ duyacaktir.
Etnosentrizm, hem ihtiya¢ duyulan bu degisimi engelleyecektir, hem de insanlar arasi
barig ve isbirligini giliclestirecektir. Etnosentrizm, yanlis anlama ve iletisimsizligin en
onemli kaynaklarindan birisidir ve patronluk taslama, istiin gorme, saygisizlik,
giivensizlik ve esnek olmama gibi davranislara yol acar.

Etnosentrizm ile ilgili olarak bahsedilmesi gereken diger onemli bir husus,
etnosentrik eleman politikasidir. Etnosentrik eleman politikasy, biitiin anahtar
konumdaki yonetici pozisyonlarmin sirketin ait oldugu iilke vatandaslariyla
doldurulmasidir (Dowling ve Schuler, 1990). Sirketler, etnosentrik eleman politikasini
ii¢ temel sebepten uygularlar (Dowling ve Schuler, 1990; Reitman ve Schuman, 1996):
Birincisi, i yapilan iilkede yeterli sayida nitelikli eleman olmadigina yonelik
inanglaridir. Ozellikle az gelismis iilkelerde sirketlerden bu tiir yakinmalar duyabiliriz.
Ikinci sebep, etnosentrik eleman politikasinin ortak sirket kiiltiiriinii saglamak i¢in en iyi
yol olarak goriilmesidir. Ugiincii ve son temel sebep ise, sirketin 6z yeteneginin (core-
competence), ancak bu yetenegin farkinda olan ve bu yetenek hakkinda yeterli bilgi ve
tecrilbbeye sahip ana iilke elemanlar1 sayesinde uluslararasi stratejiye doniistiiriilecegi
inancidir. Temel yetenek bilindigi lizere ¢abuk yazilan ve algilatilan bir 6zellik degildir.
Bu yiizden, etnosentrik eleman politikasi, sirketler i¢in en 1yi ¢6ziim olarak gorilebilir
(Colman, 2002: 9).

Yukarida belirtilen ii¢ genel arglimana karsi etnosentrik eleman politikast iki
temel gerekceyle agir bir sekilde elestirilmektedir (Solomon, 1994: 40; Colman, 2002:
10): Oncelikle etnosentrik eleman politikalari, ev sahibi iilke vatandaslarinm is
olanaklarmi, en azindan belirli pozisyonlar agisindan azaltmakta, hatta
imkansizlastirmaktadir. Bu durum ise, sikdyetlere, kizginliga, diisiik verimlilige ve
yiiksek isgdren devrine sebep olmaktadir (Reitman ve Schuman, 1996). Ikinci temel
gerekce ise, etnosentrik eleman politikasinin kiiltiirel miyopluga sebep olmasidir.
Kiiltiirel miyopluk, sirketin ev sahibi tilkenin kiiltiirel farkliliklarini iyi anlayamamasi,
bu yizden de pazarlama ve yoOnetim stratejilerinde farkli uygulamalar
gerceklestirememesidir (Dowling ve Schuler, 1990; Solomon, 1994: 41; Colman, 2002:
10).

28



A. Sokmen — S. Tarakgioglu / isletme Arastirmalar1 Dergisi 2/3 (2010) 25-44

Turizm isletmelerinde ve spesifik olarak da otel isletmelerinde etnosentrizm
iizerine yapilan arasgtrma ve incelemeler ele alindiginda, genel olarak tiiketicilerin
turistik iirlin (otel ve lilke) se¢imlerinde etnosentrik egilimleri konularina yogunlasildig:
goriilmektedir  (Kavanaugh ve Ninemeier, 2001; Woods, 2006; Smith, 2005;
McQueeney, 2006). Bununla birlikte iggorenlerin asagilik kompleksi ve baglh olarak
gelistirdikleri  etnosentrik, milliyet¢i tutumlar1 inceleyen baz1 c¢aligmalara da
rastlanilmistir (Woods, Sciarini ve Heck, 1998; Thompson, 2000). Sistematik
disiiniildiigiinde, konaklama hizmetlerini sunanlarin etnosentrik bir tutum igine
giremeyecekleri diisiintilebilir. Nihayetinde bagkalarina hizmet sunarak geg¢imini
saglayan insanlarin davranislarinda ussallik gosterecekleri varsayilabilir. Bununla
birlikte bilingaltinda etnosentrik diisiince tasiyan isgorenlerin, 6zellikle de sinir birim
isgorenlerinin, konuklarla olan iliskilerinde gosterecekleri performans konusunda bazi
siiphelere sahip olunabilir. Bu durum da, giris kisminda belirtilen 6rgiit amaglarinin
gerceklestirilmesinde bazi sikintilara neden olabilir.

METODOLOJI

Bu arastirmanin amaci, yasadiklar1 yogun temas nedeniyle konuklarmn ayni
isletmeyi tekrar segmesinde kritik roller iistlenen sinir birim isgérenlerinin etnosentrik
davranis egilimlerinin belirlenmesidir. Turizm sektoriinde ve spesifik olarak da otelcilik
sektoriinde daha Once bu yonde bir arastirmanin yapilmamasi (isgdren etnosentrik
egilimi), caligmaya Oncii niteligi kazandirmaktadir. Bu amagla asagidaki sorulara cevap
aranmistir.

Otel Isletmelerinde ¢alisan sinir birim isgorenlerinin;
a. Etnosentrik egilim diizeyi nedir?

b. Bu  degerlendirmeler, demografik faktorler ag¢isindan  farkhilik
gostermekte midir?

Durum tespitine yonelik bu ¢alismanmn arastirma grubunu olusturan denekler,
Ankara’da faaliyet gosteren bes yildizli otel isletmelerinin sinir birimlerinde calisan
isgorenlerden olusmustur. Arastirma alani olarak Ankara’nin sec¢ilme nedenleri;
uygulamada kolaylik ve ulasilabilirliktir. Smir birimlerinin se¢ilmesinin temel nedeni,
isgorenlerin  konuklarla yasadiklar1 yogun temas ve biraktiklar1 etkidir. Ilgili
isletmelerde ¢alisan sinir birim iggdrenlerinin sayist 316, arastirmaya katilan ve anket
formunu basariyla dolduran isgdren sayist ise 129°dur. Bu kapsamda secilen yargisal
orneklem, arastirma evreninin yaklasik % 41’ini olusturmaktadir. Arastirma verileri,
2009 yili agustos ve eyliil aylarinda anket teknigi kullanilarak toplanmistir. Arasirmaya
katilan iggorenlerle ilgili tanitict bilgiler Tablo 1°de verilmistir.
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Tablo 1: Arastirmaya Katilan Isgérenlerle lgili Tamitic1 Bilgiler

Cinsiyet Frekans % Medeni Durum Frekans | %
Bay 69 53.5 Bekar 78 60.5
Bayan 60 46.5 Evli 51 39.5
Toplam 129 100.0 Toplam 129 100.0
Yas Gruplan Frekans % Egitim Durumu Frekans | %
19-28 yas 57 44.2 Lise 51 39.5
29-38 yas 48 37.2 Onlisans 24 18.6
39 yas ve iizeri 24 18.6 Lisans 54 41.9
Toplam 129 100.0 Toplam 129 100.0

Arastirmaya katilan isgOrenlerin cinsiyet bakimimdan dengeli bir dagilim
gosterdigi soylenebilir. isgdrenlerin % 53,5’ini erkek ve % 46,5’ini de bayan isgorenler
olusturmaktadir. Medeni durum degiskeni agisindan bakildiginda; isgérenlerin %
60,5’inin bekar, % 39,5’inin ise evli oldugu tespit edilmistir. Yas grubu incelendiginde,
isgorenlerin ¢ogunlugunun 38 yas altinda olmasi (% 81,4), turizm sektoriindeki
dinamizmin bir gostergesi olarak degerlendirilebilir. Egitim durumu degiskeni agisindan
bakildiginda ise; isgorenlerin % 41,9’unun lisans ve % 39,5’inin de lise mezunu
olduklar1 goriilmektedir (Tablo 1).

Arastirmada kullanilan anket formunun ana yapisi Toomey ve Chung (2005) ile
Shimp ve Sharma (1987) tarafindan gelistirilen Olgeklerden olusturulmustur. S6z
konusu Olgekler, daha Once bazi arastrmacilar tarafindan Tiirkgeye c¢evrilerek
kullanilmakla birlikte, ilk defa tarafimizdan birlestirilerek uygulanmistir. Bu yiizden,
tekrar terclimeleri ve ters terciimeleri yapilarak dil uzmanlarina inceletilmis, birlesik bir
Olgek olusturuldugu ve farkli bir sektorde uygulandigi i¢in de, gecerlilik ve giivenilirlik
calismalar1 yapilmistir. Tarafimizca yeniden olusturulan anket formunda 16 maddeye
yer verilmis ve 5’11 Likert 6lcegi kullanilmistir. Yapilan ¢alisma sonucunda 6lge§in
acikladig1 toplam varyans % 82,6°dir. Olgegin toplam giivenirligi ise, 0,91 olarak
hesaplanmistir.
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BULGULAR

Arastirmaya katilan isgdrenlerin, etnosentrizm egilimlerini gdsteren ifadelerin
aritmetik ortalama ve standart sapma degerleri Tablo 2’de verilmistir. Yapilan
degerlendirmeler; isgdrenlerin yabanci konuklara yonelik olumsuz bir tutum i¢inde
olmadiklarmi gosterse de, elde edilen bulgulardan is hayati1 ve ekonomik faaliyetler
acisindan anlamli etnosentrik egilimler de gozlenmistir. Tablo 2’den de izlenebilecegi
gibi isgdrenlerin en yiiksek katilim gosterdikleri {i¢ ifade sirasiyla “Isletmemde yabanc1
isglicliniin ¢alistirilmas1 bana uygun gelmemektedir”, “Benim kiiltiirim ¢ok zengin
tarihe ve geleneklere sahiptir” ve “Sadece iliretemedigimiz {iriinleri disaridan almali
veya tercih etmeliyizdir”.

Tablo 2: Arastirmaya Katilan Isgorenlerin Isgoren Etnosentrizmine Yonelik ifadeleri
Degerlendirmelerine Iliskin Aritmetik Ortalama ve Standart Sapma Degerleri

ifadeler X 0 S.S.

Isletmemde yabanct isgiiciiniin ¢alistiriimasi bana uygun gelmemektedir. 4.3721 0.37609 | 0.61326
Benim kiiltiiriim ¢ok zengin tarihe ve geleneklere sahiptir. 4.0930 | 0.78815 | 0.88778
Sadece iiretemedigimiz iiriinleri disaridan almali veya tercih etmeliyiz. 3.6279 1.03234 | 1.01604
Bir tirlin satin alirken 6nceligim Tiirk triintidiir. 3.5349 1.23510 | 1.11135
Kendi kiiltiir toplulugum, en renkli dile ve kelimeye sahiptir. 3.3488 1.35392 | 1.16358
Baska kiiltiirlerle kiyaslandiginda benim kiiltiiriim ¢ok geligmistir. 3.2093 1.61991 | 1.27276
Tiirk miigterilere dncelik tanmrim. 3.2093 1.38554 | 1.17709
Rutinleri ve dengeli ¢evreyi severim. 3.1163 1.32231 | 1.14992

Baska kiiltiirlerle kiyaslandiginda benim kiiltiirim en iyi yasam tarzina | 2.9535 1.21657 | 1.10298
sahiptir.

Otelde Tiirk misterilerin yabancilardan fazla olmasi beni mutlu eder. 2.9535 1.02907 | 1.01443
Benim kiiltiiriim, {iyelerine amaglarina ulagacak en iyi firsat1 saglar. 2.9070 1.63190 | 1.27746
Yabancilara hizmet etmek kimi zaman bana tiziintii verir. 2.8605 1.24600 | 1.11625
Tanidik olmayan ortamlarda stresim artar. 2.8372 ] 0.93423 | 0.96656
Belirsiz ve kesin olmayan sartlardan hoglanmam. 2.7674 0.97674 | 0.98830
Bir yildan uzun siire bir bagka tlilkede yagama diisiincesi beni korkutur. 2.7209 1.18714 | 1.08956
Higbir nedenle yabancilarla yakinlasmaktan hoglanmam. 2.3488 1.02580 | 1.01282

Asagida Tablo 3’de, isgorenlerin cinsiyet de§iskenine gore etnosentrizm ile ilgili
ifadelere katilim ortalamalar1 verilmistir. Buna gore, 16 ifadenin 14’tinde ifadelere
katilimlarin cinsiyete gore anlamli dlciide farklilik gosterdigi goriilmektedir. Bayan ve
erkek isgorenler, “Tanmidik olmayan ortamlarda stresim artar” ve “Hicbir nedenle
yabancilarla yakinlagsmaktan hoslanmam” ifadelerine benzer sekilde yanitlar
vermislerdir. Diger biitiin ifadelerde ise anlamli 6l¢tide farkli goriis bildirmislerdir.
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Tablo 3: Cinsiyetler Itibariyle Arastirmaya Katilan Isgorenlerin Etnosentrizme Yonelik
ifadeleri Degerlendirmelerine Iliskin T Testi

ifade Cinsiyet X S.S. t P
Rutinleri ve dengeli gevreyi severim. Bay 3.5652 | 1.06382 5.220| 0.000
Bayan 2.6000 1.02841
Bagka kiiltiirlerle kiyaslandiginda benim kiiltiirim en | Bay 3.5652 0.93113 8.388( 0.000
iyl yasam tarzina sahiptir. Bayan 22500 0.83615
Belirsiz ve kesin olmayan sartlardan hoslanmam. Bay 3.1304 0.85600 4.851| 0.000
Bayan 2.3500 | 0.97120
Bagka kiiltiirlerle kiyaslandiginda benim kiiltiirim Bay 4.0435 0.86492 | 11.221| 0.000
gok gelismistir. Bayan | 2.2500 | 0.95002
Benim kiiltiiriim, tiyelerine amaglarina ulagacak Bay 3.6522 1.01208 9.094( 0.000
En iyi firsati saglar. Bayan 2.0500 | 0.98161
Kendi kiiltiir toplulugum, en renkli dile ve kelimeye Bay 4.0000 | 0.84017 8.506| 0.000
sahiptir. Bayan | 2.6000 | 1.02841
Tiirk miisterilere dncelik tanmrim. Bay 4.0435 0.69525 | 13.300| 0.000
Bayan 2.2500 | 0.83615
Benim kiiltiirlim ¢ok zengin tarihe ve geleneklere Bay 4.5217 0.58432 6.858| 0.000
sahiptir. Bayan 3.6000 | 0.92425
Higbir nedenle yabancilarla yakinlagmaktan Bay 2.4783 1.10625 1.565| 0.120
hoslanmam. Bayan 2.2000 | 0.87914
Bir yildan uzun siire bir bagka iilkede yagama Bay 3.0435 | 0.96154 3.789| 0.000
diisiincesi beni korkutur. Bayan 2.3500 1.11728
Tanidik olmayan ortamlarda stresim artar. Bay 29130 | 098128 | 0.955| 0.341
Bayan 2.7500 | 0.95002
Otelde Tiirk miisterilerin yabancilardan fazla olmast Bay 3.3913 0.97343 5913 0.000
beni mutlu eder. Bayan | 2.4500 | 0.81146
Yabancilara hizmet etmek kimi zaman bana tiziintii Bay 3.6087 0.87812 | 11.747| 0.000
verir. Bayan | 2.0000 | 0.63779
Bir liriin satin alirken 6nceligim Tiirk {iriiniidiir. Bay 4.0870 | 0.83559 7.132| 0.000
Bayan 2.9000 1.05284
Isletmemde yabanci isgiiciiniin ¢alistirilmasi bana Bay 4.6087 | 0.49162 5.146| 0.000
uygun gelmemektedir. Bayan 4.1000 | 0.62977
Sadece tiretemedigimiz lirtinleri disaridan almali veya | Bay 4.0870 0.58760 6.273| 0.000
tercih etmeliyiz. Bayan | 3.1000 | 1.14537

* Varyanslar esit kabul edilmistir. t degeri igin Serbestlik Derecesi 127 ve 0.05 anlamlilik diizeyinde
manidar.

Tablo 4’de iggdrenlerin medeni durumlarina gore, ifadelere verdikleri yanitlarin
ortalamalar1 ve katilimlarda anlamli bir farklilik olup olmadig: verilmistir. Buna gore,
sadece bir ifadede, anlamli farklilik tespit edilmistir. Isgorenlerin “Belirsiz ve kesin
olmayan sartlardan hoslanmam” ifadesine katilimlarinda, medeni durumlarina gore
anlamli farklilik vardir. Bekar isgdrenlerin, belirsiz ve kesin olmayan sartlara yonelik
daha tahammiilsiiz olduklar ifade edilebilir.

32



A. Sokmen — S. Tarakgioglu / isletme Arastirmalar1 Dergisi 2/3 (2010) 25-44

Tablo 4:Arastirmaya Katilan isgérenlerin Medeni Durumlarina Gore isgoren

Etnosentrizmine Yonelik ifadeleri Degerlendirmelerine iliskin Baz1 Degerler

ifade Medeni Hal X S.S. t P
Rutinleri ve dengeli gevreyi severim. Bekar 3.2692 | 1.20252 1.887| 0.061
Evli 2.8824 | 1.03242
Bagka kiiltiirlerle kiyaslandiginda benim kiiltiirim Bekar 3.0769 | 1.18178 1.581| 0.116
en iyl yasam tarzina sahiptir. Evli 27647 | 0.95054
Belirsiz ve kesin olmayan sartlardan hoglanmam. Bekar 2.9615 | 1.02491 2.833] 0.005
Evli 2.4706 | 0.85681
Bagka kiiltiirlerle kiyaslandiginda benim kiiltiirim Bekar 3.1538 | 1.30012 | -0.611| 0.543
gok geligmistir. Evli 3.2941 | 1.23764
Benim kiiltiiriim, tiyelerine amaglarina ulagacak Bekar 2.8077 | 1.30988 | -1.092| 0.277
En iyi firsati saglar. Evli 3.0588 | 1.22330
Kendi kiiltiir toplulugum, en renkli dile ve Bekar 3.3846 | 1.18684 0.431] 0.688
kelimeye sahiptir. Evli 3.2941 | 1.13656
Tiirk miisterilere 6ncelik tanirim. Bekar 3.2308 | 1.28854 0.255] 0.799
Evli 3.1765 | 0.99410
Benim kiiltiirlim ¢ok zengin tarihe ve geleneklere Bekar 4.0769 | 0.87933 | -0.254| 0.800
sahiptir. Evli 4.1176 | 0.90878
Higbir nedenle yabancilarla yakinlagmaktan Bekar 2.4615 | 1.12460 1.572] 0.118
hoglanmam. Evli 2.1765 | 0.79261
Bir yildan uzun siire bir bagka tilkede yagama Bekar 2.7308 | 1.10104 0.126| 0.900
diistincesi beni korkutur. Evli 2.7059 | 1.08248
Tanidik olmayan ortamlarda stresim artar. Bekar 2.8462 | 1.03292 0.129| 0.897
Evli 2.8235 | 0.86501
Otelde Tiirk miisterilerin yabancilardan fazla Bekar 2.9231 | 0.92258 | -0.420( 0.675
olmasi beni mutlu eder. Evli 3.0000 | 1.14891
Yabancilara hizmet etmek kimi zaman bana tiziintii | Bekar 2.7692 | 1.05588 | -1.149| 0.253
verir. Evli 3.0000 | 1.20000
Bir {iriin satin alirken 6nceligim Tiirk tirtintidiir. Bekar 3.3846 | 1.08389 | -1.919| 0.057
Evli 3.7647 | 1.12407
Isletmemde yabanci isgiiciiniin ¢alistirilmasi bana Bekar 4.3462 | 0.62058 | -0.593| 0.555
uygun gelmemektedir. Evli 44118 | 0.60585
Sadece iiretemedigimiz {iriinleri digaridan almali Bekar 3.6923 | 0.87249 0.890| 0.375
veya tercih etmeliyiz. Evli 3.5204 | 1.20587

* Varyanslar esit kabul edilmistir. t degeri igin Serbestlik Derecesi 127 ve 0.05 anlamlilik diizeyinde

manidar

Cinsiyet ve medeni durumlara yonelik “t testi” sonuglar1 asagida Tablo 5°de
sunulmustur. Cinsiyet faktorii agisindan bakildiginda erkek isgérenlerin (3.67) bayan
isgorenlere (2.61) nazaran daha yogun etnosentrik egilim i¢inde olduklar1 gozlenmistir.
Yapilan “t testi” sonucunda da bu farkliligin anlamli oldugu goriilmiistiir. Medeni
Durum acisindan ise bekarlar (3.19) ve evliler (3.15) arasinda anlamlh farklilik

gozlenmemigstir. (Tablo 5).

33




A. Sokmen — S. Tarakgioglu / isletme Arastirmalar1 Dergisi 2/3 (2010) 25-44

Tablo 5: Cinsiyetler ve Medeni Durumlar itibariyle Arastirmaya Katilan isgorenlerin
Etnosentrizme Yonelik Ifadeleri Degerlendirmelerine Iliskin Aritmetik Ortalama,
Standart Sapma ve T Testi Degerleri

Cinsiyet n X 5.8, t p
Bay 69 3.6712 0.31627 16.298 0.000
Bayan 60 2.6125 0.41978

Medeni Hal n X s.S. t D
Bekar 78 3.1947 0.63801 0.346 0.730
Evli 51 3.1544 0.65994

* Varyanslar esit kabul edilmistir. t degeri igin Serbestlik Derecesi 127 ve 0.05 anlamlilik diizeyinde
manidar.

Tablo 6°da, Isgdrenlerin yaslarna gore etnosentrizmle ilgili ifadeleri
degerlendirmeleri  verilmistir. Buna gbére toplam yedi ifadede isgdren
degerlendirmelerinin, yas gruplar1 agisindan anlamh farklilik gosterdigi goriilmektedir.
“Belirsiz ve kesin olmayan seylerden hoslanmam”, “Baska kiiltiirlerle kiyaslandiginda
benim kiiltiiriim ¢ok gelismistir” ve “Benim kiiltliriim, {iyelerine amaglarma ulasacak en
iyl firsatlar1 sunar” ifadelerine 19-28 yas arasi isgOrenler, diger yas gruplarindaki
isgorenlere oranla daha yiiksek ortalama ile katilim goéstermislerdir. “Bir yildan uzun
siire bir baska iilkede yasama diisiincesi beni korkutur”, “Sadece lretemedigimiz
iriinleri disaridan almali veya tercih etmeliyiz” ve “Bir iirlin satin alirken Onceligim
Tiirk triiniidiir” ifadelerine ise 39 ve lizere yastaki isgorenler en yliksek ortalama ile
katilim gosterirlerken, yas gruplarina gore diger isgOrenlerin ortalamalar1 ise, diisiik
diizeyde ¢ikmistir.
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Tablo 6: Arastirmaya Katilan Isgorenlerin Yaslarina Gore Isgoren Etnosentrizmine
Yonelik Ifadeleri Degerlendirmelerine Iliskin Aritmetik Ortalama, Standart Sapma ve

Anova Degerleri

Ifade Yas Grubu X S.S. Varyans KT Sd KO F P
Kaynagi

1 19-28 yas 3.3158 | 1.13638 |Gruplararasi 7.128| 2 3.564 [2.770 |0.067
29-38 yas 2.8125 | 1.14216 Grupigi 162.128| 126 |1.287
39 yas ve iizeri | 3.2500 | 1.11316 [Toplam 169.256| 128

2 19-28 yas 3.1053 | 1.22013 (Gruplararasi 8.603| 2 [4.301 [3.684 |0.028
29-38 yas 2.6250 | 1.06441 (Grupigi 147.118| 126 |1.168
39 yas ve iizeri | 3.2500 | 0.67566 [Toplam 155.721| 128

3 19-28 yas 3.0526 | 1.05933 Gruplararasi 9.869| 2 |4.934 |5.399 |0.006
29-38 yas 2.4375 | 0.94320 Grupigi 115.155] 126 |0.914
39 yas ve iizeri | 2.7500 | 0.67566 [Toplam 125.023| 128

4 19-28 yas 3.3158 | 1.42876 (Gruplararasi| 21.408| 2 [10.704|7.253 |0.001
29-38 yas 2.7500 | 1.04168 (Grupigi 185.941| 126 |1.476
39 yas ve iizeri | 3.8750 | 0.94696 [Toplam 207.349| 128

5 19-28 yas 3.1579 | 1.36001 |Gruplararasi 22.430( 2 11.215(7.579 |0.001
29-38 yas 2.3750 | 1.12278 (Grupigi 186.454| 126 |1.480
39 yas ve iizeri | 3.3750 | 1.01350 [Toplam 208.884| 128

6 19-28 yas 3.3158 | 1.22704 |Gruplararasi 2362 2 1.181 |0.870 |0.421
29-38 yas 3.2500 | 1.10126 Grupigi 170.941| 126 |1.357
39 yas ve iizeri | 3.6250 | 1.13492 [Toplam 173.302| 128

7 19-28 yas 3.3158 | 1.18258 (Gruplararasi 6.221| 2 |3.110 |2.290 |0.105
29-38 yas 2.9375 | 1.21000 (Grupigi 171.128| 126 |1.358
39 yas ve iizeri | 3.5000 | 1.02151 [Toplam 177.349| 128

8 19-28 yas 4.2105 | 0.70043 (Gruplararasi 1.4101 2 |0.705 (0.893 |0.412
29-38 yas 4.0000 | 1.01058 (Grupici 99.474| 126 ]0.789
39 yas ve iizeri | 4.0000 | 1.02151 [Toplam 100.884| 128

9 19-28 yas 2.4211 | 1.14872 (Gruplararasi 0.783 2 10.391 [0.378 |0.686
29-38 yas 2.2500 | 0.91093 (Grupigi 130.520| 126 |1.036
39 yas ve iizeri | 2.3750 | 0.87539 [Toplam 131.302| 128

10 19-28 yas 2.4737 | 1.00188 (Gruplararasi 10.243| 2 |5.121 [4.554 |0.012
29-38 yas 2.7500 | 1.10126 (Grupigi 141.711| 126 [1.125
39 yas ve iizeri | 3.2500 | 1.11316 [Toplam 151.953| 128

11 19-28 yas 2.7895 | 1.06464 |Gruplararasi 0.795| 2 |0.398 |0.422 |0.657
29-38 yas 2.8125 | 0.81623 (Grupigi 118.786| 126 |0.943
39 yas ve iizeri | 3.0000 | 1.02151 [Toplam 119.581| 128

12 19-28 yas 3.0526 | 0.89485 |Gruplararasi 6.066| 2 3.033 |3.041 |0.051
29-38 yas 2.6875 | 0.92613 |Grupici 125.655| 126 |0.997
39 yas ve iizeri | 3.2500 | 1.32698 [Toplam 131.721| 128

13 19-28 yas 3.0000 | 1.13389 |Gruplararasi 7.051 2 3.525 (2914 |0.058
29-38 yas 2.5625 | 1.07002 (Grupigi 152.437| 126 |1.210
39 yas ve iizeri | 3.1250 | 1.07592 [Toplam 159.488| 128

14 19-28 yas 3.5263 | 1.15117 |Gruplararasi 25.007| 2 12.504 111.838]0.000
29-38 yas 3.1250 | 1.06441 Grupigi 133.086| 126 |1.056
39 yas ve iizeri | 4.3750 | 0.49454 [Toplam 158.093| 128

15 19-28 yas 4.3684 | 0.67166 (Gruplararasi 0.564| 2 10.282 (0.747 |0.476
29-38 yas 4.3125 | 0.58913 (Grupigi 47.576| 126 |0.378
39 yas ve iizeri | 4.5000 | 0.51075 [Toplam 48.140| 128

16 19-28 yas 3.3684 | 0.99340 |Gruplararasi 7.876| 2 3.938 [3.993 |0.021
29-38 yas 3.7500 | 1.10126 Grupigi 124.263| 126 |0.986
39 yas ve iizeri | 4.0000 | 0.72232 [Toplam 132.140| 128
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Tablo 7: Arastirmaya Katilan Isgérenlerin Egitim Durumlarina Gére isgoren
Etnosentrizmine Yonelik ifadeleri Degerlendirmelerine iliskin Aritmetik Ortalama,
Standart Sapma ve Anova Degerleri

ifade | Egitim X S.S. Varyans KT |Sd | KO F P
Diizeyi Kaynad

1 Lise 3.5294 | 1.20587 | Gruplararas1 | 15217 | 2 | 7.608 | 6.223 | 0.003
Onlisans 3.0000 | 0.88465 | Grupigi 154.039 | 126 | 1.223
Lisans 2.7778 | 1.09315 | Toplam 169.256 | 128

2 Lise 34118 1.04262 | Gruplararas1 | 17.743 | 2 | 8.871 | 8.101 | 0.000
Onlisans 2.6250 | 0.87539 | Grupici 137.978 | 126 | 1.095
Lisans 2.6667 1.11592 | Toplam 155.721 | 128

3 Lise 3.0000 | 1.09545 | Gruplararasi 5190 | 2 |2.595 |2.728 | 0.069
Onlisans 2.7500 | 0.67566 | Grupici 119.833 | 126 | 0.951
Lisans 2.5556 | 0.96479 | Toplam 125.023 | 128

4 Lise 3.2941 1.33108 | Gruplararasi 3302 | 2 | 1.651 | 1.020 | 0.364
Onlisans 2.8750 | 1.07592 | Grupici 204.047 | 126 | 1.619
Lisans 3.2778 | 1.29464 | Toplam 207.349 | 128

5 Lise 3.2353 1.36511 | Gruplararas1 | 12.582 | 2 | 6.291 | 4.038 | 0.020
Onlisans 2.3750 | 1.01350 | Grupici 196.301 | 126 | 1.558
Lisans 2.8333 1.22474 | Toplam 208.884 | 128

6 Lise 3.3529 1.42581 | Gruplararasi 0322 | 2 |0.161 |0.117 | 0.889
Onlisans 3.2500 | 0.67566 | Grupigi 172.980 | 126 | 1.373
Lisans 3.3889 | 1.07135 | Toplam 173.302 | 128

7 Lise 3.3529 | 1.33901 | Gruplararasi 6.368 | 2 |3.184 | 2.347 | 0.100
Onlisans 2.7500 | 0.84699 | Grupici 170.980 | 126 | 1.357
Lisans 3.2778 | 1.10602 | Toplam 177.349 | 128

8 Lise 3.9412 | 1.17323 | Gruplararasi 3227 | 2 |1.613 |2.082 |0.129
Onlisans 4.0000 | 0.51075 | Grupici 97.657 | 126 | 0.775
Lisans 4.2778 | 0.65637 | Toplam 100.884 | 128

9 Lise 2.4118 | 0.92036 | Gruplararasi 1491 | 2 |0.746 | 0.724 | 0.487
Onlisans 2.1250 | 0.79741 | Grupici 129.811 | 126 | 1.030
Lisans 2.3889 1.17227 | Toplam 131.302 | 128

10 Lise 3.0000 | 0.97980 | Gruplararasi 7.495 | 2 | 3.748 | 3.269 | 0.041
Onlisans 2.3750 | 1.13492 | Grupici 144.458 | 126 | 1.146
Lisans 2.6111 1.12295 | Toplam 151.953 | 128

11 Lise 2.7059 | 0.96528 | Gruplararasi 2.493 | 2 | 1.247 | 1.341 | 0.265
Onlisans 2.7500 | 0.98907 | Grupici 117.088 | 126 | 0.929
Lisans 3.0000 | 0.95166 | Toplam 119.581 | 128

12 Lise 2.9412 | 1.12092 | Gruplararasi 0272 2 ]0.136 | 0.131 | 0.878
Onlisans 2.8750 | 0.94696 | Grupigi 131.449 | 126 | 1.043
Lisans 3.0000 | 0.95166 | Toplam 131.721 | 128

13 Lise 3.0588 | 1.31775 | Gruplararasi 5165 | 2 |2.582 |2.108 | 0.126
Onlisans 2.5000 | 0.72232 | Grupigi 154.324 | 126 | 1.225
Lisans 2.8333 1.023331 | Toplam 159.488 | 128

14 Lise 3.5294 | 1.30158 | Gruplararas: | 10.054 | 2 | 5.027 | 4.279 | 0.016
Onlisans 3.0000 | 0.72232 | Grupigi 148.039 | 126 | 1.175
Lisans 3.7778 | 0.98415 | Toplam 158.093 | 128

15 Lise 4.3529 | 0.48264 | Gruplararasi 4.659 | 2 |2.330 |6.751 | 0.002
Onlisans 4.7500 | 0.44233 | Grupici 43.480 | 126 | 0.345
Lisans 4.2222 | 0.71814 | Toplam 48.140 | 128

16 Lise 3.7647 | 1.01170 | Gruplararasi 4463 | 2 |2.232 |2202 |0.115
Onlisans 3.2500 | 0.67566 | Grupigi 127.676 | 126 | 1.013
Lisans 3.6667 | 1.11592 | Toplam 132.140 | 128
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Yukarida tablo 7’de, isgdrenlerin ifadelere egitim durumlarmma gore katilimlari
verilmistir. Buna gore, toplam yedi ifadede egitim durumlarina gore anlamli farkliliklar
tespit edilmistir. Lise mezunu iggorenler, “Rutinleri ve dengeli ¢evreyi severim”,
“Bagka Kkiiltiirlerle kiyaslandiginda benim kiiltliriim en iyl yasam tarzina sahiptir”,
“Benim kiiltiirim, {iyelerine amaclarina ulasacak en iyi firsat1 saglar”, “Sadece
iretemedigimiz {iirlinleri disaridan almali veya tercih etmeliyiz” ve “Bir yildan uzun
siire bir baska iilkede yasama diislincesi beni korkutur” ifadelerine, diger egitim
gruplarma oranla daha yiliksek diizeyde ortalama ile katilim gostermislerdir. “Bir iiriin
satin alirken Onceligim Tiirk iiriiniidiir” ifadesine lisans grubu, “Isletmemde yabanci
isgilicli calistirilmasi bana uygun gelmemektedir” ifadesine ise 6n lisans grubu, diger
egitim gruplarina oranla daha yiiksek katilim gostermislerdir.

Isgoren etnosentrizmine yonelik egilim ortalamalarmm yas gruplar1 ve egitim
diizeylerine gore farklilasip farklilasmadigini test etmek amaciyla tek yonlii varyans
analizi teknigi uygulanmistir. Yapilan analiz sonucunda yas gruplar1 acgisindan
isgorenlerin yapmis olduklar1 degerlendirmeler arasinda anlamli farkliliklar oldugu,
buna karsin egitim diizeyleri agisindan anlamli farklilik olmadig1 gézlenmistir (Tablo
8).

Tablo 8: Yas ve Egitim Seviyeleri itibariyle Arastirmaya Katilan Isgorenlerin

Etnosentrizme Yonelik Ifadeleri Degerlendirmelerine Iliskin Varyans Analizi Sonug¢lar

Serbestlik

Kareler

f

= Varyans Kareler o
= Kaynagi Toplanm Derecesi Ortalamasi
G Gruplararasi 4.407 2 2.204 5.694 0.004
§ Grupici 48.763 126 0.387

Toplam 53.170 128
= Varyans Kareler Serbestlik Kareler f o
% Kaynagi Toplanm Derecesi Ortalamasi
g Gruplararasi 2.056 2 1.028 2.534 0.083
= | Grupici 51.114 126 0.406
= | Toplam 53.170 128

Tablo 8’den de izlenebilecegi gibi, isgdrenlerin etnosentrizm ifadelerine yonelik
yaptiklar1 degerlendirmeler kapsaminda, yas gruplar1 arasinda 0.05 diizeyinde anlamli
farklilik gozlenmistir. Yas gruplarinin ikili karsilastirmasi ile ilgili “t testi” sonuglar1 ise
Tablo 9°da verilmistir.

Tablo 9: Yas Gruplarimn ikili Karsilastirmasi ile Tlgili “t testi” Sonuglar
29-38 yas (n= 48, X=2.96)

39 yas ve lizeri (n= 24, X=
3.47)

Yas Gruplan

-1.490
-3.510*

19-28 yas (n= 57, X= 3.24) 2.171%
29-38 yas (n= 48, X=2.96)

* (.05 diizeyinde anlaml1

Tablo 9°dan da goriilebilecegi gibi, 19-28 yas grubu ile 39 yas ve iizeri grup
arasinda etnosentrik egilim ortalamalar1 bakimindan anlamh bir farklilik ¢ikmanustir.
Ote yandan 19-28 ile 29-38 yas gruplar1 arasinda, 29-38 ile 39 yas ve iizeri gruplar
arasinda ise, 0.05 diizeyinde anlamli farkliliklar tespit edilmistir.
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SONUC

Ankara’da faaliyet gosteren 5 yildizli {ic konaklama isletmesinin, sinir
birimlerinde ¢alisan isgorenlerin etnosentrizm egilimleri ile ilgili olarak yapilan oncii
niteligindeki bu arastirma kapsaminda, iggorenlerin ilk olarak etnosentrik egilim
diizeylerinin belirlenmesi amacglanmis, ayrica degerlendirmelerinin demografik faktorler
kapsaminda farkhilik gdsterip gostermediginin de tespit edilmesine calisilmistir. Ilgili
isletmelerde yapilan arastirma sonucunda elde edilen veriler, isgdrenlerin etnosentrizm
egilim ortalamasmin yiliksek sayilabilecek bir diizeyde oldugunu gostermektedir.
Bagimsiz degiskenler agisindan bakildiginda; isgoren degerlendirmelerinin cinsiyet ve
yas gruplarina gore anlamli olglide farklilastigi, medeni durum ve egitim diizeyinin
isgoren degerlendirmelerinde kimi ifadelerde anlamli farklilik gdstermekle birlikte,
genel grup ortalamasi kapsaminda 6nemli bir etkisinin bulunmadigi gézlenmistir.

Arastirmaya katilan isgorenlerin etnosentrizm ile ilgili ifadelere verdikleri
cevaplar incelendiginde, en yiiksek diizeyde katilimla yabanci isgiicii ¢alistirilmasindan
duyduklar1 rahatsizlig1 belirttikleri goriilmiistiir. Yabanci isgiicii ¢alistirilmasi, genel
olarak Turizmin olumsuz ekonomik etkilerinden olmakla birlikte, 6zellikle iggorenler
acisindan distiniildiigiinde, dil becerisi ve is olanaklar1 agisindan firsat esitsizligi
yarattig1 diisiiniilebilir. Isgdrenlerin yiiksek diizeyde katildiklar1 ikinci ifade ise, kendi
kiiltiirlerinin ¢ok zengin bir tarih ve gelenege sahip oldugudur. Isgdrenlerinin bu
diisiincesi, onlarm Tiirk kiiltiiriine yonelik 6nemli derecede olumlu tutum igerisinde
olduklarmi gdstermektedir. isgorenler, sadece iiretilemeyen iiriinlerin disaridan alinmasi
gerektigini ve satin almalarda onceliklerinin Tiirk triinleri oldugunu da, ytliksek katilim
ortalamalar1 ile cevaplarina yansitmiglardir. Bu iki ifadeye iliskin bulgular bir arada
diistiniildiigiinde, otel smir birim iggdrenlerinin tiiketici etnosentrizm egilimine sahip
olduklar1 diistiniilebilir.

Cinsiyet degiskeni ele alindiginda, bayan isgdrenlerin etnosentrizm egilim
ortalamalarinin erkek isgorenlere kiyasla daha disiik oldugu tespit edilmistir. Erkek
isgorenler, bayan isgorenlere oranla daha yiiksek seviyede c¢evre kosullarindaki
degisimlerden hoslanmamakta, kendi kiiltiirlerinin en i1yi yasam tarzina ve gelismislige
sahip oldugunu diisiinmekte, Tiirk miisterilerin bulunmasindan mutluluk duyarak onlara
oncelik tanimakta, baska bir iilkede uzun siire yasamaya sicak bakmamakta, satin alma
tercihlerinde Onceliklerini Tiirk Uriinlerine vermekte, sadece iiretilemeyen dlriinlerin
disaridan alimmas1 gerektigini diisiinmekte ve yabancilara hizmet etmekten kimi zaman
iizlintii duymaktadir.

Erkek isgorenlerin yiiksek etnosentrik egilimleri, dnemli bir noktaya isaret
etmekle birlikte Tiirk kiiltiir ve degerlerine yonelik yapilan arastirmalar1 da destekler
(Artan vd., 2005) nitelik tasimaktadir. Bir yandan bu olumsuzlugun nedenleri iizerinde
arastrmalar yapilirken, bir yandan da iist diizey yoneticiler tarafindan, bu durumun
mesleki gelisimlerine ve kisiliklerine yapabilecegi olumsuz etkiler konusunda erkek
isgorenleri aydinlatmalar1 6nemli yararlar saglayabilir. Bu sonug, bayan iggdrenlerin
etnosentrizm egilimlerinin erkek isgdrenlerle karsilastirildiginda olumlu bir seyir
icerisinde oldugu sonucunu vermektedir. Hem erkek, hem de bayan isgérenler, diger
ifadelerle karsilastirildiginda en yiiksek diizeyde katilimla isletmelerinde yabanci isgiicii
calistirilmasmin kendilerine uygun olmadigmni ifade etmislerdir.

Smir birim isgorenlerinin ifadeler konusundaki degerlendirmelerinin, genel
anlamda medeni durumlarina gére 6nemli farklilik gostermedigi, yapilan varyans analizi

38



A. Sokmen — S. Tarakgioglu / isletme Arastirmalar1 Dergisi 2/3 (2010) 25-44

sonucunda tespit edilmistir. Sadece “Belirsiz ve kesin olmayan sartlardan hoslanmam”
ifadesinde anlamli farklilik gorilmiistiir. Bu ifadeye bekar isgérenler, evlilere oranla
daha yiiksek diizeyde katilim gostermislerdir. Buna gore bekar isgdrenlerin, daha
giivenilir ve belirgin kosullar1 tercih ettikleri ifade edilebilir.

Isgorenlerin yas gruplarinm, etnosentrizm ifadelerinin degerlendirilmesinde
anlamh farkliliklar yarattigi, elde edilen bulgulardan ortaya ¢ikmistir. Yas gruplariyla
ilgili ifadelerden elde edilen bulgular bir arada incelendiginde, 39 yas ve iizeri sinir
birim isgdrenlerinin etnosentrik egilimlerinin diger yas gruplarmna oranla daha yiiksek
oldugu goriilmektedir. Ornegin bu yas grubu, kendi kiiltiirlerinin diger kiiltiirlerden ¢ok
daha gelismis oldugunu, baska bir iilkede bir yildan fazla siire yagsamak istemediklerini,
iriin tercihlerinin oncelikle Tirk iirlinii oldugunu ve sadece iiretilemeyen iriinlerin
disaridan ithal edilmesi gerektigini yiiksek ortalamalarla ifade etmislerdir. Yas
ilerledikce, etnosentrizm anlaminda daha tutucu bir yapinin ortaya ¢iktig1 ileri
stiriilebilir.

Isgorenlerin ifadelere katilimlar1 egitim degiskeni acisindan incelendiginde, genel
olarak anlamli bir farklilik bulunmamakla birlikte, spesifik olarak belirli ifadeler
kapsaminda anlamli farkliliklar bulundugu, yapilan Anova analizi sonucu ortaya
cikmistir. Buna gore, belirgin olarak lise mezunu smir birim isgdrenlerinin etnosentrik
egilimleri, On lisans ve lisans gruplariyla karsilastirildiginda kimi ifadeler kapsaminda
onemli derecede yiiksek ¢cikmistir. Elde edilen bu bulgu, milliyetcilik ve etnosentrizm
konusunda yapilan farkl arastirmalardan elde edilen bulgular paralelindedir. Buna gore
egitim seviyesi ne kadar diisiik olursa, etnosentrik egilim o 6l¢iide belirgin olacaktir ve
egitim seviyesi yiikseldikge, etnosentrizm seviyesi diisme egilimi gosterecektir. Nitekim
gerceklestirilen arastirma, kismen de olsa (0n lisans mezunlarinda etnosentrik egilim en
diisiik ¢ikmastir) bu varsayimi destekler bir sonu¢ vermistir.

Kuskusuz gerceklestirilen bu ampirik ¢alisma, Tirkiye konaklama sektoriinde
oncii niteligi tasimaktadir. Bununla birlikte gerceklestirilen arastirma, Ankara ilindeki
bes yildizli ii¢ otel isletmesiyle sinirlidir ve bu yiizden, elde edilen bulgular kapsaminda
kesin yargilara varmak dogru olmayacaktir. Bulgularin farkli bolge ve sehirlerde, farkl
konaklama isletmelerinde yapilacak benzer nitelikteki arastirmalarla desteklenmesi
gerekmektedir. Ayrica, etnosentrik egilimi yiiksek ¢ikan gruplara yonelik, daha belirgin
sosyolojik ve psikolojik arastirmalar yapilarak bu egilimin altinda yatan sebepler,
konunun uzmanlar1 tarafindan incelenebilir.
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A Research on Employee Ethnocentrism
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Facts like globalization and competition carry organizations to new and different
searches and this situation requires employees of an organization to take over more
different responsibilities and show different performance. Like any other industries,
hotel industry actors implement several strategies in order to satisfy consumers’ needs
and wants, and in order to gain competitive advantage. These strategies play critical
roles in the context of unique characteristics of services and interaction between

employee and consumer, when they are examined from the service firms’ perspectives.

Ethnocentrism formally defined as “that view of things in which one’s own
group is the center of everything and all others are scaled and rated with reference to it”.
Stated less formally, ethnocentrism is the habit of each group taking for granted the
superiority of its culture. As seen from the definition, ethnocentrism is in close
relationship with culture. Culture includes knowledge, belief, art, morals, law, custom
and any other capabilities and habits acquired by man as a member of society. Stated
more simply, culture is everything which is socially learned and shared by the members
of a society. Ethnocentrism makes our culture into a yardstick with which to measure all
other cultures as good or bad, high or low, right or queer in proportion as they resemble
ours. All groups stimulate the growth of ethnocentrism, but not all members of the

group are equally ethnocentric.

An ethnocentric staffing policy is one in which all key management positions are
filled by parent-country nationals. Firms pursue an ethnocentric staffing policy for three
reasons. First, the firm may believe the host country lacks qualified individuals to fill
senior management positions. This argument is heard most often when the firm has

operations in less developed countries. Second, the firm may see an ethnocentric
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staffing policy as the best way to maintain a unified corporate culture. Such reasoning
tends to predominate when a firm places a high value on its corporate culture. Third, if
the firm is trying to create value by transferring core competencies to a foreign
operation, as firms pursuing an international strategy are, it may believe that the best

way to do is to transfer parent-country nationals.

Hotel employees sometimes may show ethnocentric tendency in their decisions
or in their work routines. This may be more critical and dangerous if they are interacting
with guests. Knowing employees’ ethnocentric tendency may give important clues to
hotel companies about their performance and organizational behavior. This study aims
to identify ethnocentric behavior tendencies of 129 boundary spanning role employees,
who work in 5 star hotels of Ankara, using Employee Ethnocentrism Survey. The
reliability and validity of the survey instrument was assessed. Also in this study,
independent t-test and analysis of variance tests were used to investigate differences,
among respondents’ demographic variables. The results demonstrated that, boundary
spanning role employees of 5 star hotels in Ankara have moderately ethnocentric
tendency, and several significant differences in terms of respondents’ age and gender.
Male employees, 39 age and elders, and high school graduates show a higher

ethnocentric tendency among the hotel employees.
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Abstract

The economy of India is on a growth spree since the last two decades. This
growth has increased the shopping options available to the consumers. The present
study has tried to ascertain the decision-making styles of young-adult consumers so as
to provide information to marketers interested in the decision-making profile of Indian
consumers and thus enabling them to build their marketing efforts accordingly. The
research has made use of Sproles and Kendall’s (1986) consumer styles inventory (CSI)
on a sample of 425 young-adult Indian consumers and has attempted to examine the
generalisability of the scale. Factor analysis has been employed to summarise the 38
variables identified into smaller sets of linear composites that preserved most of the
information in the original data. The study has confirmed the applicability of the
original US characteristics as well as two new traits specific to the Indian context.
Furthermore, similarities and differences between different cultures have been discussed
and implications have been proffered.

Key Words: Consumer decision-making, Consumer Style Inventory, (CSI), Young-
adult consumers, Factor analysis, India.

0zet

Hindistan ekonomisi son yirmi yildir bir biiyiime egilimindedir. Bu biiyiime
tiiketicilerin  imkdmina sunulan alisveris seceneklerini artirmustiv. Bu calisma
Hindistanl tiiketicilerin karar verme profilleri ile ilgili olan pazarlamacilara bilgi
saglamak ve bu dogrultuda onlarin kendi pazarlama c¢abalarini ortaya koymalari
maksadiyla geng-yetiskin tiiketicilerin karar verme stillerini belirlemeye ¢alismaktadir.
Arastirmada Sproles ve Kendall in (1986) tiiketici stil enventeri 425 geng-yetiskin Hintli
tiiketici tizerinde uygulanmis ve olgegin genellestirilmesi test edilmistir. Faktor analizi
38 degiskeni ozetlemek icin kullaniimistir. Calisma orijinal Amerikan ozelliklerinin
vaminda, Hindistan’a ait iki yeni ozelligin uygulanabilirligini teyit etmigtir. Ayrica
kiiltiirler arasindaki farkhiliklar ve benzerlilikler tartisimistir.

Anahtar Kelimeler: tiiketici Karar verme, Tiiketici Stil Envanteri, Geng¢-Yetiskin
tiiketiciler, Faktor Analizi, Hindistan.
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INTRODUCTION

The last two decades has ushered an unprecedented growth in the economy of
India. An ever increasing plethora of consumer products are being offered, many of
which are new, and technologically complicated. This is, in addition to, an
overwhelmingly large and varied numbers of shopping choices being made available to
the consumers. Along with these, an increase in promotional activity and the number of
promotional and distribution channels are contributing to the making of decision-
making process more complex. For some time now, it has been acknowledged that,
consumers interrelate with the market place and deal with this complexity by displaying
particular decision-making styles and also by employing certain purchasing strategies
(e.g. Hafstrom, Chae and Chung 1992; Lysonski, Durvasula and Zotos 1996; Mitchell
and Bates 1998). Since a long time, consumer-interest researchers have been interested
in identifying the underlying decision-making styles of shoppers (Sproles and Kendall
1986). For example, consumers have been typified as quality seekers, novelty-fashion
seekers, information seekers, comparison shoppers, and habitual or brand loyal
consumers (Thorelli, Becker, and Engeldow 1975; Maynes 1976; Jacoby and Chestnut
1978; Bettman 1979; Sproles 1979; Miller 1981; Sproles 1983).

The Guidelines on Consumer Protection adopted by the UN General Assembly in
April, 1985 (UN GN vide resolution A/RES/39/248) have encouraged the espousal of
consumer protection statutes in many countries in Europe, Latin America as well as
Asia. However, there is a need to understand the behaviour of consumers in different
cultures and economies that are at different levels of development. Although, India has
its own consumer protection statuette, The Consumer Protection Act 1986, yet, the
Indian consumer market has a large number of counterfeit products (local as well as
imported). The presence of such market environment gives rise to the following
research questions:

e How do young-adult Indian consumers make their purchase decisions?

e How are the processes of consumer decision making different for young-adult
Indian consumers when compared with the consumers in other nations?

Need and Relevance of the Study

The present research attempts to answer these questions. It is also evident that a
better understanding of the decision making behaviour of Indian consumers would
contribute towards the meeting of the needs of marketers as it is inextricably linked to
their purchase behaviour. This characterisation of consumers will allow marketers to
make a distinction of their offerings, both at the store as well as product level. This
concern is particularly of interest to the debate around the issue of standardisation of
multi-country marketing programmes, where local market conditions may require
tailored marketing programmes. According to Sproles and Kendall (1986, p. 267),
identification of decision-making styles among consumers ‘“helps to profile an
individual consumer style, educate consumers about their specific decision-making
characteristics, and counsel families on financial management.” It has also been
suggested by Fan, Xio and Xu (1997) that a comparison of decision-making styles of
consumers from different countries would contribute towards the understanding of the
effect of market environment on consumer decision-making styles. Therefore, this study
contributes to the literature on consumer decision-making and consumer education
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efforts in India and other Asian countries. Moreover, it provides information to
marketers interested in the decision-making profile of Indian consumers and thus
enabling them to construct their marketing efforts accordingly.

LITERATURE REVIEW
Historical Research on Decision-making Styles

Since the 1950’s, researchers in the field of consumer behaviour have been
interested in identifying the underlying decision styles of shoppers. A review of
previous research has revealed a large number of studies that have studied some or the
other aspect of the consumer-decision making behaviour (See for example: Stone 1954;
Darden and Reynolds 1971; Thorelli, Becker and Engeldow 1975; Moschis 1976; Furse,
Punj and Stewart 1984; Westbrook and Black 1985; Sproles 1985; Sproles and Kendall
1986; Hafstrom et al. 1992; Durvasala, Lysonski and Andrews 1993; Lysonski et al.
1996; Fan and Xiao 1998; Mitchell and Bates 1998; Walsh, Mitchell and Thurau 2001)
and these studies have moved from the general to specific. They have broadly
categorised them as being based on shopping orientation, store patronage, consumer
decision-making styles, and information search behaviour. These classifications (See
Table 1) have provided a number of measuring methods for the marketers to segment
the consumer markets (Hiu, Siu, Wang and Chang 2001).

Table 1 Historical research in consumer decision-making

Author(s) Year Consumer Classification
Stone 1954 Economic Shoppers
Darden and Reynolds 1971 Personalizing Shoppers
Bellenger and 1980 Ethical Shoppers
Korgaonkar Apathetic Shoppers
Stephenson and Willett 1969 Store-loyal Shoppers
Moschis 1976

Stephenson and Willett 1969 Recreational Shoppers
Bellenger and 1980

Korgaonkar

Stephenson and Willett 1969 Convenience Shoppers
William, Painter and 1978 Price-oriented Shoppers
Nicholas 1984

Korgaonkar

Moschis 1976 Brand-loyal Shoppers
Jocoby and Chestnut 1978

Darden and Ashton 1974 Name-conscious Shoppers
Lumpkin 1985 Fashion Shoppers
Korgaonkar 1984 Brand-Conscious Shoppers
Gehrt and Carter 1992 Impulse Shoppers

Consumer Decision-making Style

Decision-making style refers to a mental orientation describing how a consumer
makes choices (Durvasala et al. 1993). Sproles and Kendall (1986, p.276) have defined
it as "a mental orientation characterising a consumer's approach to making choices." As
it has cognitive and affective characteristics, it is a basic consumer personality (Sproles
and Kendall 1986). According to Sproles and Kendall (1986), the research on
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consumer-decision making styles can be categorized into three main approaches: the
psychographic/life style approach (Wells 1974; Lastovicka 1982), the consumer
typology approach (Stone 1954; Stephenson and Willett 1969; Darden and Ashton
1974; Moschis 1976), and the consumer characteristics approach (Sproles 1985;
Westbrook and Black 1985; Sproles and Kendall 1986; Sproles and Sproles 1990;
Walsh et al. 2001). Lysonksi et al. (1996) indicated that among these three approaches,
the consumer characteristics approach seemed to be the most powerful and explanatory
as it focused on the mental orientation of consumers in making decisions. Thus,
decision-making styles can be determined by identifying the consumer’s general
orientations towards shopping and buying.

In this context, Sproles (1985) and Sproles and Kendall (1986) have been the
pioneers in developing and testing Consumer Styles Inventory (CSI). Sproles (1985), on
the basis of his review of previous literature, identified 50 items related to consumers’
cognitive and affective orientation towards shopping activities. Sproles and Kendall
(1986) further refined this inventory and accordingly developed a more parsimonious
scale consisting of 40 items. The Consumer Style Inventory (CSI), that they developed,
consisted of eight consumer decision-making style characteristics (See Table 2).

Table 2 Description of consumer decision-making traits.

Decision-making Traits Description
Perfectionism or high-quality A characteristic that measures the degree
consciousness to which a consumer searches carefully

and systematically for the highest or very
best quality in products.

Brand consciousness Measures a consumer’s orientation to
buying the more expensive, and well-
known brands in the belief that the higher
price of a product is an indicator of better
quality.

Novelty-fashion consciousness A characteristic that identifies consumers
who like new and innovative products and
gain excitement from seeking out new
things.

Recreational, hedonistic consciousness | A characteristic measuring the degree to
which a consumer finds shopping a
pleasant activity and shops just for the fun

of it.
Price conscious, and ‘“value-for-money” | A characteristic  identifying  those
shopping consciousness consumers who have a high consciousness
of sale prices and lower prices in general.
Impulsiveness A characteristic that identifies those

consumers who tend to buy on the spur of
the moment and appear to be unmindful of
the amount they spend on getting “best
buys”.
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Confused by overchoice A characteristic  identifying  those
consumers who

perceive too many brands and stores from
which to choose, and thus experience an
information

overload.

Habitual, brand-loyal A characteristic indicating consumers who
have favourite brands and stores, who
have formed habits in choosing these
repetitively.

The CSI has pointed towards a new direction in the consumer decision-making
research. The CSI provides a good base for additional comparative work as it is a robust
questionnaire and it can be used to compare the results with prior research (Sproles and
Kendall 1986; Hafstrom et al. 1992; Durvasala et al. 1993; Lysonski et al. 1996; Fan
and Xiao 1998; Mitchell and Bates 1998; Walsh et al. 2001). In turn, this will aid in the
reduction of conceptual and measurement differences and will further augment the
possibility of identifying cultural differences.

Cross-Cultural Consumer Decision-Making Style

In an attempt to get a better understanding of consumer decision-making
processes across different cultures, the CSI has been tested and validated in several
countries. Hafstrom et al. (1992) examined the cross-cultural applicability of the CSI
developed by Sproles and Kendall (1986) using a sample of Korean students. They
found that five of the styles, Brand Consciousness, Quality Consciousness, Recreational
Shopping Consciousness, Impulsiveness, and Confused-by-Overchoice were common
in both Korean and U.S. cultures. An additional factor of Time/Energy Conserving was
suggested by them. Durvasala et al. (1993) confirmed a high level of reliability and
validity of the scale via the use of a sample of 210 undergraduate students in New
Zealand. Lysonski et al. (1996) further investigated the cross-cultural applicability of
the CSI using multi-country samples from India, Greece, U.S and New Zealand. While
the CSI inventory received some support from these four different samples, the
researchers noticed that the inventory appears to be more applicable to the economically
developed countries (U.S. and New Zealand) than to the economically developing
countries (India and Greece).

More recently, some researchers attempted to adopt the CSI to profile the
decision-making styles of consumers in India (Canabal 2002; Patel 2008), China (Fan et
al. 1997; Fan and Xio 1998; Hiu et al. 2001; Siu, Wang, Chang and Hui 2001), United
Kingdom (Mitchell and Bates 1998), Germany (Walsh et al. 2001; Walsh and Vincent
2001), South Africa (Radder, Li and Pietersen 2006) and Turkey (Gonen and Osemete
2006; Kavas and Yesilada 2007), Malaysia (Wan Omar, Mohd Ali, Hussin and Abdul
Rahim 2009), Taiwan (Hou and Lin 2006), Brazil (Dos Santos and Fernandes 2006).
These studies confirm varying portions of the original CSI factors while none of them
reproduced all eight completely. These cross-cultural studies have shown that four
consumer styles are relatively more applicable to different countries as suggested by the
factor structure and reliability estimates of the factors. They are namely quality conscious,
brand conscious, fashion conscious and recreational conscious.
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Few other studies have attempted to thoroughly explore the antecedents and
consequences of consumer decision-making styles. McDonald (1993) investigated the
roles of shopper decision-making styles in predicting consumer catalogue loyalty. Shim
and Koh (1997) examined the effects of socialisation agents and social-structural
variables on adolescent consumer decision-making styles. Salleh (2000) analysed
consumers’ decision-making styles dimensions across different product classes. Wesley,
LeHew and Woodside (2006) explored how consumers’ decision-making styles relate to
their shopping mall behaviour and their global evaluations of shopping malls. Cowart
and Goldsmith (2007) investigated the influence of consumer decision-making styles on
online apparel consumption by college students. More recently, Kwan, Yeung and Au
(2008) explored the effects of lifestyle characteristics on consumer decision-making
styles of young fashion consumers in China.

There is a general consensus among researchers that decision-making styles can
vary across cultures. Thus, CSI in its original form cannot be generalised to different
countries without some modification. Rosenthal and Rosnow (quoted in Walsh et al.
2001) suggest that a study needs to be replicated at least fifteen times before results can
be generalised, indicating that additional work on the CSI is necessary. Sproles and
Kendall (1986) recommended using the inventory with different population groups to
determine the generality of its applicability. The study reported in this article responds
to these calls and extends the research stream into India. This study has attempted to
serve three purposes:

(1) To examine the cross-cultural applicability of the CSI in India.

(2) To identify the decision-making styles of the young-adult consumers in India.
(3) To compare the identified styles with the results of previous studies.
Rationale for Young-Adults

Young-adult consumers provide an interesting topic for the consumer research for
at least four reasons (Grant and Waite 2003). First, at the period of transition from
adolescence to early adulthood, the young people seek to establish their own individual
personas and form behaviour patterns, attitudes, and values, hence their own
consumption patterns. They make purchases to define themselves and to create an
identity of their own making (Holbrook and Schindler 1989). Many of these patterns are
carried well into individual’s lifetimes (Moschis 1987). Secondly, young people are able
to influence the purchase and decision-making of others (Grant and Waite 2003).
Thirdly, they act as a change agent by influencing society and culture (Leslie, Sparling
and Owen 2001). And finally, from a marketing perspective, young adults are
recognised as a specialised market segment that forms a powerful consumer spending
group in their own way (Moschis 1987; Grant and Waite 2003).

One specific group of young-adult population in Malaysia that represents the most
lucrative market segment is college students. Despite the fact that the majority of
college students are unemployed and their ‘earning’ comes mainly from educational
loans and parental contributions, college students represent an extremely large and
important market segment for many products and services. They are seen as a lucrative
market since they have higher than average lifetime earnings and are just beginning a
major transition period which is a key time to change previous behaviours (Warwick
and Mansfield 2000). Marketers are keen to target this group because they perceive
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them as potential loyal customers both currently and in the future (Speer 1998; Feldman
1999).

The role of the young especially in consumer decision making should be defined
and examined for several reasons. Young people are eager to consume, are conscious of
their experience (Sproles and Kendall 1986). Young consumers are recognized as a
specialized market segment for a variety of goods and services (Moschis and Moore
1979). The young within the family often influence family purchasing decisions (Turk
and Bell 1972).

While this segment is a potentially lucrative target for many marketers, it is also
complex and must be examined carefully. One aspect of consumer behaviour of college
students that deserve investigation is their decision-making styles. Nationwide,
educators and consumer advocates are concerned about college students’ spending
habits, easy access to credit cards, credit card debt, and lack financial knowledge (Danes
and Hira 1987; Hayhoe, Leach and Turner 1999; Kidwell and Turrisi 2000; Braunstein
and Welch 2002; Norvilitis and Maria 2002). Even college administrators are concerned
about students’ ability to make sound financial decisions (Kidwell and Turrisi 2000).
Recommendations for more research on students’ consumer decision making have been
proposed (Kidwell and Turrisi 2000).

Methodology Adopted
The Questionnaire

A thorough review of the existing literature suggested in favour of Sproles and
Kendall’s (1986) 40-item Likert scaled Consumer Style Inventory (CSI). The
anchors and values for the scale were 1 (strongly disagree) to 5 (strongly agree).
Furthermore, existing and established measures were modified and adopted for this
study (Churchill 1979). In order to gain objective views, and guard against faulty
assumptions and search for face validity problems (Mitchell and Bates 1998) in the
questionnaire, consultation with experts and pilot tests were conducted. Thus, the
Indianised version of CSI was reduced to 38 items and these were randomly arranged so
as to counterbalance the possibility of order effects.

The Sample

The Indianised CSI was self-administered to elicit the perceptions of a non-
probability sample of 425 postgraduate students in a Business Management course.
Since the spread of opinions in the population was unknown therefore, calculation of
exact sample size using formulae was not possible. Instead, as suggested by Hair, Black,
Babin, Anderson and Tatham (2006, 137), a rule of thumb method was adopted 1.e., the
minimum sample size should be ten times the number of variables measured (n = 425)
was used. Apart from Mitchell and Bates (1998), this guideline has not been followed
by the majority of studies that have replicated Sproles and Kendall’s (1986) research
(for example, Hafstrom et al. 1992 used 310; Durvasala et al. 1993 used 210; and
Lysonski et al. (1996) used 95, 73, 108 and 210 students in four countries).
Furthermore, it has been suggested (Calder, Phillips and Tybout 1982, 1983; Winer
1999) that a relatively more homogeneous group of respondents (e.g. post graduate
students) are an advantage and help in the minimization of random error that may take
place when compared with a heterogeneous sample (e.g. general public). They were of
the opinion that the likelihood of error within the measurement model would be inflated
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by certain situational factors which were inherent in diverse samples (e.g. age, income
and social class).

Analysis

The analysis was primarily directed to investigate the psychometric properties of
the CSI. The raw data was factor analysed using SPSS 17.0 to summarise the 38
variables into smaller sets of linear composites that preserved most of the information in
the original data set. The data was subjected to principal component analysis, a method
categorised under the broad area of exploratory factor analysis. A varimax rotation was
used to aid in the interpretation. Regarding the pre-analysis testing for the suitability of
the entire sample for factor analysis, the Kaiser-Meyer-Olkin measure of sampling
adequacy was 0.879 and the Bartlett’s test of spherecity was 1154.689 significant at
p<.001 thus, indicating that the sample was suitable for factor analytic procedures (Hair
et al. 2006). The null hypothesis Hy assumes that the population correlation matrix of
the measures is an identity matrix. The chi square () test) statistic was 1154.689 and
the p value of 0.000 implied that there was a very low probability of obtaining this
result ( a value greater than or equal to the obtained value) if the null hypothesis (Ho)
were true. Therefore, the null hypothesis was rejected and it was concluded that the
variables were correlated with each other. Factor loadings of 0.4 and above were
extracted in the factor matrix, the same level as used by Sproles and Kendall (1986).
The factors with eigenvalues greater than one were considered to be significant.
Secondarily, an analysis of Cronbach alpha coefficients were done in order to quantify
the internal consistency of the factors identified. This would be the first step in
determining the generalisability of the scale (Irvine and Carrol 1980).

Results and Discussion

Based on the analysis, ten factors with eigen values greater than 1.0 were obtained
and these accounted for 66.690% of the total variance (see Table 3) and it is imperative
to say that the total variance explained was much higher than that of previous studies
using the same variables, 1.e, 46% in Sproles & Kendall (1986), 47% in Hafstrom et al.
(1992), 52.2 to 57.7 % in Lyonski et al. (1996), 57.5% in Mitchell and Bates (1998),
35% in Fan and Xiao (1998), and 35% in Canabal (2002). In order to establish the
internal consistency, Cronbach’s alpha was calculated for the ten factors and were
0.811, 0.787, 0.778, 0.714, 0.849, 0.674, 0.720, 0.654, 0.621, and 0.589 respectively
(Cronbach 1951) (see Table 4).

Table 3 Results of Factor Analysis on 38 Items and its Ten Constructs

Factor/Items Eigenvalue | Factor Variance |Cumulative

Loadings (%) Variance
(%)

Perfectionist, High Quality Consciousness 4.323 13.012 13.012

The higher the price of the product, the better its 0.873

quality.

I make a special effort to choose the very best 0.816

quality products.

I have very high standards and expectations for 0.753

products I buy.

In general, I usually try to buy the best overall 0.694

quality.

I usually buy the more expensive brands. 0.621
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Getting good quality is very important to me. 0.568

Dissatisfied Shopping Consciousness 3.531 10.891 23.903
Shopping in different stores is a waste of my 0.829

time.

I often make purchases I later wish I had not. 0.792

I regularly change the brands I buy. 0.756

Shopping is not a pleasant activity for me. 0.674

I should spend more time deciding on the 0.651

products I buy.

Impulsiveness 2.740 8.966 32.869
I spend little time deciding on the products and 0.787

brands I buy.

I really don’t give my purchases much thought 0.761

or care.

I frequently purchase on impulse. 0.697

I normally shop quickly, buying the first 0.616

product or brand that seems good enough.

A product doesen’t have to be exactly what I 0.591

want, or the best on the market to satisfy me.

Price-Value Consciousness 2.438 6.721 39.590
I buy as much as possible at sale price. 0.845

I carefully watch how much I spend. 0.829

I usually buy the lower priced products. 0.789

I look very carefully to find the best value for 0.731

money.

Confused by Overchoice 2.101 5.979 45.569
I get confused by all the information on 0.892

different products.

Sometimes it is hard to decide in which stores to 0.864

shop.

There are so many brands to choose from that I 0.817

often feel confused.

The more I learn about products, the harder it 0.771

seems to choose the best.

Brand Consciousness 1.712 5.385 50.954
I prefer buying the best selling brands. 0.779

I usually buy well known brands. 0.762

The most advertised brands are usually good 0.710

choices.

Good quality department and speciality stores 0.633

offer the best products.

Fashion Consciousness 1.533 4.7117 55.671
Fashionable, attractive styling is very important 0.867

to me.

I usually have at least one new outfit of the 0.809

newest style.

I keep my wardrobe up to date with the 0.673

changing fashions.

Recreational Shopping Consciousness 1.347 4.169 59.840
It’s fun to buy something new and exciting. 0.825

Shopping is very enjoyable to me. 0.769

I enjoy shopping just for fun. 0.689

Brand Loyalty 1.249 3.741 63.581
I have favourite brands which I buy every time. 0.731

Once I find a product I like, I buy it regularly. 0.616

Store Loyalty 1.061 3.109 66.690
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I go to the same stores each time I shop. 0.727
To get variety, I shop in different stores and buy 0.594
different brands.

Table 4 Internal Reliability of the Constructs
SI. | Factor Cronbach’s No. of Items
No. alpha
1 Perfectionist, high-quality consciousness 0.811 6
2 Dissatisfied Shopping Consciousness 0.787 5
3 Impulsiveness 0.778 5
4 Price-Value Consciousness 0.714 4
5 Confused by Overchoice 0.849 4
6 Brand Consciousness 0.674 4
7 Fashion Consciousness 0.720 3
8 Recreational Shopping Consciousness 0.654 3
9 Brand Loyalty 0.621 2
10 | Store Loyalty 0.589 2

Referring to Table 3, factor 1 “Perfectionist, High Quality Consciousness”
represents the seeking of the best of quality as well as the best choices in products by
the consumers. They tend to relate the price with the quality and are willing to make
special efforts to choose the very best. They also have very high standards and
expectations for the products. Items that load into the second factor were concerned
with the level of dissatisfaction of the consumers and have been termed as “Dissatisfied
Shopping Consciousness.” Under this mental orientation, young-adult Indian consumers
seem to view shopping in different stores as a waste of time, and often regretted their
purchases. For them shopping was not a pleasant activity and they often changed the
brands that they bought. Another concern was that they should spend more time on
making the decisions on the product purchases.

The third factor obtained was “Impulsiveness” as is wont with young-adults. They
tend to spend little time deciding on the brands and products that they buy. They don’t
give their purchases much thought or care and frequently purchase on impulse. They get
satisfied even if the product is not exactly as what they want or the best on the market.
The fourth factor measures “Price-Value Consciousness” consumer orientation. High
scorers on this characteristic look for sale prices and generally appear to be conscious of
lower prices. They tend to carefully watch their spending and it is quite pertinent to
notice that they are also concerned with getting the best value for their money. The fifth
factor measures a “Confused by Overchoice” consumer characteristic. High scorers on
this characteristic tend to get confused by the information overload. They aren’t able to
choose from among a wide variety of brands and stores. Furthermore, the more they
learn about the products the tougher the choice becomes.

The sixth factor measures the brand dimension of consumer decision-making for
young-adult Indian consumers in our sample and is named as “Brand Consciousness.”
High scorers under this characteristic prefer to buy the best selling and well known
brands. The brands that are most advertised are usually good choices for them. Their
belief is that good quality department and speciality stores offer them the best products.
Factor number seven related to the “Fashion Consciousness” characteristic of the
consumers. Consumers scoring highly on this factor are fashion conscious and like to
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keep up to date with changing fashions. For them fashionable, attractive styling is very
important and therefore they have at least one new outfit of the newest style. The eighth
factor was related to the pleasurable aspect of shopping and has been termed as
“Recreational Shopping Consciousness.” Under this characteristic consumers perceive
buying something new and exciting to be fun. For them shopping is very enjoyable and
they shop just for fun.

The ninth factor relates to the loyalty that the consumers have with their brands
and has been named “Brand Loyalty.” Under this shopping orientation consumers buy
their favourite brands over and over again and if any product matches their liking then
they are likely to buy it regularly. Finally, the tenth factor measures the “Store Loyalty”
of the Indian consumers. High scorers under this characteristic stick to their chosen
stores. However, they are also apt to shop in different stores so as to get variety and buy
different products.

As 1s evident, the decision-making styles identified for young-adult Indian
consumers are quite similar to those for U.S. young consumers confirmed by Sproles
and Kendall (1986) yet, there are quite a few differences in the items loading on each
factor (see Table 3). Furthermore, two new characteristics were found to be applicable

in the Indian scenario, namely, ‘Dissatisfactied Shopping Consciousness’ (also
identified by Canabal, 2002) and ‘Store Loyalty’ (also identified by Moschis, 1976 and
Mitchell and Bates, 1998). It should also be noted that the ordering of the factors is
unique and may be due to the changing face of consumerism as being experienced in the
present decade.

A new consumer decision making characteristic put forward by this study is the
discovery of ‘Dissatisfactied Shopping Consciousness’. This characteristic consisted of
a mix of items that belonged to ‘Recreational, Hedonistic’, ‘Impulsive, Careless’ and
‘Habitual, Brand-Loyal’ styles of the original CSI scale. The foremost reason for this
observation is that young-adults are prone to have a high perception of products being
offered and are willing to shift their loyalties if their product expectations are not met
(see for example, “I regularly change the brands I buy”). Secondly, there is
dissatisfaction due to their inherent nature of being impulsive with their shopping
decisions (see for example, “I often make purchases I later wish I had not” and “I
should spend more time deciding on the products I buy”). Thirdly, among them a
faction of consumers exist who are shopping averse due to their being too focussed on
their career priorities and thus are constrained for time (see for example, “Shopping is
not a pleasant activity for me” and “Shopping in different stores is a waste of my time”).
The new ‘Store Loyalty’ trait can be compared with the ‘Store Loyal’ shopping
orientation identified by Moschis (1976) and recently as identified by Mitchell and
Bates (1998). However, the items that loaded onto the ‘Confused by Overchoice’
characteristic of consumer decision making in this study are the same as in that of
Sproles and Kendall (1986). Thus, it can be proposed that this factor is stable across
populations.

When compared with previous studies using Indian samples, the present study can
be said to be a pioneer as it has identified a more comprehensive set of factors unique to
the Indian shopping culture (see Table 6). In addition to this, all the factors identified
have considerably higher scores of internal consistency i.e., greater than 0.5 (see Table
4).
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Table 5 Cross cultural comaparison consumer decision-making characteristics identified in different studies

Sproles & Hafstrom, Chae | Lyonski, Fan & Xiao Mitchell & Bates | Hiu, Siu, Wang Mokhlis (2009) Present Study
Kendall (1986) & Chung (1992 ) | Durvasula & (1998) (1998) & Chang (2001)
Zotos (1996)
Perfectionist Brand Conscious | Perfectionist Brand Conscious | Perfectionist Perfectionist Novelty, Brand Perfectionist,
Consciousness High Quality
Consciousness
Brand Conscious | Perfectionist Brand Conscious | Time Conscious Price-Value Brand Conscious | Perfectionist Dissatisfied
Conscious Shopping
Consciousness
Novelty-Fashion | Recreational- Novelty-Fashion | Quality Brand Conscious | Novelty-Fashion | Confused by Impulsiveness
Conscious Shopping Conscious Conscious Conscious Overchoice
Conscious
Recreational- Confused by | Recreational- Price Conscious Novelty-Fashion | Recreational- Recreational- Price-Value
Shopping Overchoice Hedonistic Conscious Hedonistic Hedonistic Consciousness
Conscious
Price-Value Time-Energy Impulsiveness Information Confused by | Price Conscious Impulsiveness Confused by
Conscious Conserving* Utilization Overchoice Overchoice
Impulsiveness Impulsiveness Confused by Time- Energy | Confused by | Variety-Seeking | Brand
Overchoice Conserving Overchoice Consciousness
Confused by | Habitual, Brand- | Habitual, Brand Recreational- Habitual, Brand | Habitual, Brand Fashion
Overchoice Loyal* Loyal Hedonistic Loyal Loyal Consciousness
Habitual, Brand | Price-Value Impulsiveness Financial, Recreational
Loyal Conscious™ Time-Energy
Conserving*
Brand Loyal Brand Loyalty
Store Loyal Store Loyalty
Notes:

*Factors with Cronbach alpha levels below 0.4
Factors appear in the order as presented and named by the authors.
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Table 6 Comparison with studies using Indian sample

Lyonski, Canabal (2002) Patel (2008)# Present Study
Durvasula &
Zotos (1996)
Perfectionist (0.61) Brand Consciousness Price Consciousness Perfectionist/High-
0.77) (0.89) Quality
Consciousness (0.81)
Brand Consciousness Perfectionist/High- Quality Consciousness | Dissatisfied Shopping
(0.71) Quality Consciousness (0.87) Consciousness (0.79)
(0.70)
Novelty-Fashion Confused by Overchoice | Recreational (0.89) Impulsiveness (0.78)
Consciousness (0.72) (0.63)
Recreational/Hedonistic | Impulsive/Brand Confused by Over Price-Value
(0.45) Indifferent (0.59) Choice (0.83) Consciousness (0.71)
Impulsiveness (0.41) Time Conscious* Novelty Confused by
Consciousness (.84) Overchoice (0.85)
Confused by Recreational Shopper Variety Seeking (0.81) | Brand Consciousness
Overchoice (0.64) (0.47) (0.67)
Habitual, Brand Loyal | Price/ Value-Conscious* Fashion
(0.51) Consciousness (0.72)
Dissatisfied/Careless* Recreational (0.65)
Brand Loyalty (0.62)
Store Loyalty (0.59)

Notes:

Values in parentheses represent the reliability coefficients
*Factors with Cronbach alpha levels below 0.4

# Sample of mall shoppers used

IMPLICATIONS, CONCLUSIONS AND FURTHER RESEARCH

Looking back, the present study has classified the general consumer decision-
making characteristics of young-adult Indian consumers. Some similarities and
differences both in factors as well as individual item loadings were found between the
Indian consumers and other countries such as U.S., Korea, New Zealand, Greece, U.K.,
China, and Malaysia. The reasons for the differences can be many say for example, due
to chance variation or change in the phenomenon over time. Moreover, it is also likely
that the findings are not generalisable over locations, situations or populations. In spite
of the above mentioned differences, there’s been an indication of the generalisability of
some decision-making attributes across these cultures. With the exception of
‘Dissatisfaction’ and ‘Store Loyalty’, the Indian ten-factor model has confirmed all
eight of Sproles and Kendall (1986) characteristics. Thus, it has emerged from this
study that the CSI is sensitive enough and is able to assess cultural differences and
produce sensible results. In other words, it can be said that consumer decision-making
styles are culturally dependent. Future studies can make use of both the ten factor model
identified here, for replicating the research in other populations and countries.

The factor model used in this study has accounted for satisfactory percentages of
the total variance, but there is some variance in the data that has not been explained by
the model. This leads us to the conclusion that a further refinement and development of
the scale is called for. In turn this may improve the reliability and validity of the scale.
The observed variations can be due to genuine culture and country differences in
decision-making styles and therefore, a need arises to develop culture and country-
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specific scales. An approach that makes use of qualitative (ethnographically-grounded)
and exploratory variables can be used to generate additional items as well as new traits.

Since, the ‘Confused by Overchoice’ factor has been identified in every factor
model and there is no denying the fact that it plays a very important role in the
consumer decision-making in today’s cluttered market place, therefore, the variables
used to measure this trait can be refined and expanded in order to develop a scale that
specifically measures consumer confusion. Apart from a representative sample of the
population, specific consumer groups (say for example the elderly or rural or less
educated) can be targeted for the development of the scale. Additionally, consumer
decision-making in various product categories can also be looked into.

Information on young-adult consumers’ decision-making style will be of much
use for organisations targeting Indian markets. It is very much likely that consumers
scoring high on certain decision making characteristics will be having clear needs
associated with those characteristics and thus, will enable marketers to target and
segment them. The profile of consumer decision-making has a broad application in the
field of consumer education as well. Researchers can add these decision-making
characteristics to their existing inventory of psychographic and lifestyle studies.
Academicians can introduce the scale to students and general public to enable them to
assess their own personal styles in decision-making. This will aid in their own financial
planning and purchasing goals.

Finally, the use of student sample has posed a limitation with regards to the
generalisability of the findings and therefore, future studies can use a random sample of
the general public to address this issue. However, it must be mentioned here that the
student sample drawn for the study included young-adults from all over the country and
it can be said that various cultural, political, and economic conditions prevalent in India
has been taken into consideration.
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Abstract

Job satisfaction is an attitude that employees have about their work and is based
on numerous factors, both intrinsic and extrinsic to the individual. Job satisfaction is
important from the perspective of maintaining and retaining the appropriate employees
within the organization, it is about fitting the right person to the right job in the right
culture and keeping them satisfied.

Job satisfaction at salesforce level has become a topic of growing concern since
significant proportion of marketing budgets, especially in pharmaceutical industry of
South Africa, is spent on them to achieve the assigned targets in the circular market.
Although a large number of studies have been conducted to investigate job satisfaction
in diverse range of the cultures, subjects and occupations yet none has attempted to
explore the impact of job content and context factors on the job satisfaction among
pharmaceutical salespersons in South Africa. Thus, the current study intends to
determine the variance in salespersons’ overall job satisfaction through job content and
context factors as a whole. This study also extends the total repercussion on the sales
persons and their satisfaction level that cement the good will of the company and
personal upliftment.

Key Words: Job satisfaction, job security, Multinational

Ozet

Is tatmini isg6renlerin islerine iliskin tutumlari olup cesitli faktérlere dayahdir.
Bu faktorler igsel ve dissal faktorler olarak ifade edilebilir. 1Is tatmini uygun
isgorenlerin orglt icerisinde tutulmasi ve bunlarin devamliliginin saglanmasi agisindan
onemlidir. Is tatmini ayni zamanda dogru kisinin, dogru iste ve dogru kulturde istihntami
ile ilgilidir.

Is tatmini Guiney Afrika’da degisen Pazar sartlarinda hedeflerini basarabilmek
icin harcama yapan ilag firmalarinin Pazar bitcelerine ayirdiklari pay biytdukee ilag
mumessilleri agisindan artan diizeyde bir ilgi konusu haline gelmistir. Cok sayida farkli
kiltirde is tatminine yonelik ¢alismalar yapilmis olmasina ragmen bu ¢alismalarda is
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iceriginin ve cevresel ortam faktorlerinin etkisi arastiriimamistir. Sonu¢ olarak bu
calisma Guney Afrika’daki ilag mumessillerinin toplam is tatminlerini etkileyen
degiskenlerin is kapsami ve kavramsal faktorler acisindan belirlenmesi amaclanmistir.

Anahtar Kelimeler: is tatmini, Is gtivenligi, Cokuluslu.

Introduction

South Africa is an upper-middle-income country in per capita terms. The number
of South African dollar-millionaires increased by almost 14% between 2006 and 2007,
and a rapidly growing black middle class is boosting the country’s house, car and retail
sales. But despite this relative wealth, the distribution of income is among the most
unequal in the world with 75.5% of South Africans earning below Rand 50,000 PA.
South Africa has two very different tiers; one well-developed and prosperous, the other
poor and struggling to access opportunities for upliftment. A great deal of money has
gone into social and economic development in South Africa since the fall of apartheid.
A recent Human Sciences Research Council national survey on social giving in South
Africa found that regular citizens give roughly Rand 12 billion a year from their own
pockets to help others whilst corporate philanthropy stands at an estimated Rand 5
billion per year.

With the 2015 deadline for the Millennium Development Goals (MDG) moving
ever closer, it is saddening that sub-Saharan Africa is now the furthest away from
achieving them. The current financial crisis is highly likely to further entrench the
barriers to achieving the MDGs with expected reductions in social spending in response
to the global recession. This situation demonstrates more clearly than ever that
philanthropy and corporate giving is not sufficient to achieve sustainable solutions to
the world’s problems. Without fundamentally changing our thinking about development
— as individuals, as companies and as communities — we will not achieve real and
lasting change. The last decade has seen an explosion of innovation as a growing
international community has experimented with a great variety of approaches to
tackling some of the world’s most intractable social problems.

Cape Town in South Africa is the second-most populous city and the largest in
land area, forming part of the City of Cape Town metropolitan municipality. It is the
provincial capital and primate city of the Western Cape, as well as the legislative capital
of South Africa, where the National Parliament and many government offices are
located. The city is famous for its harbour as well as its natural setting in the Cape floral
kingdom, including such well-known landmarks as Table Mountain and Point. It is
hailed as one of the most beautiful cities in the world as officially recognised by Forbes.
National Geographic has also enlisted Cape Town as one of the most iconic cities on the
planet and "Places of a Lifetime". Cape Town is also Africa's most popular tourist
destination.

Located on the shore of Table Bay, Cape Town was originally developed by the
Dutch East India Company as a victualling (supply) station for Dutch ships sailing to
Eastern Africa, India, and the Far East. Jan van Riebeeck's arrival on 6 April 1652
established the first permanent European settlement in South Africa. Cape Town
quickly outgrew its original purpose as the first European outpost at the Castle of Good
Hope, becoming the economic and cultural hub of the Cape Colony. Until the
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Witwatersrand Gold Rush and the development of Johannesburg, Cape Town was the
largest city in South Africa.

Today it is one of the most multicultural cities in the world, reflecting its role as a
major destination for immigrants and expatriates to South Africa. As of 2007 the city
had an estimated population of 3.5 million. Cape Town's land area of 2,455 square
kilometers (948 sqmi) is larger than other South African cities, resulting in a
comparatively lower population density of 1,425 inhabitants per square Kkilometer
(3,690 /sg mi).

As this study was focused on the Cape Town pharmaceutical companies but Job
satisfaction at salesforce level has become a topic of growing concern for the
practitioners and organizational researchers because a significant proportion of the
marketing budgets are spent on them for the achievement of the assigned targets. Inthis
connection, sales and marketing management of pharmaceutical companies regard
salespersons’ job satisfaction as a critical factor in developing and sustaining long-term
profitable relationships with their focused valued customers.

The biggest prelude to the study regarding job satisfaction was Hawthorne studies
(1924-1933). The findings of the study were challenged on the ground that productivity
improvement was not resulted from novel change in the working conditions but from
the knowledge of the workers that they are being observed. This paved the way for the
researchers to identify the factors, other than pay, that are linked with job satisfaction.
Scientific management by Frederick Winslow Taylor also had a great impact on the
study of job satisfaction and contributed substantial change in philosophies of industrial
production. Later on, the dissatisfaction among the workers motivated researchers to
address the new questions regarding job satisfaction.

Rationale of the Study

Job satisfaction is an elusive, even mythical, concept that has been increasingly
challenged and refined particularly since the Herzberg, Mauser and Snyderman study in
1959. The job satisfaction of an employee is a topic that has received considerable
attention by researchers and managers alike (Gautam; Mandal and Dalal, 2006). The
most important information to have regarding an employee in an organization is a
validated measure of his/her level of job satisfaction (Roznowski and Hulin, 1992).
Behavioral and social science research suggests that job satisfaction and job
performance are positively correlated (Bowran and Todd, 1999). A better understanding
of job satisfaction and factors associated with it helps managers guide employees'
activities in a desired direction. The morale of employees is a deciding factor in the
organization's efficiency (Chaudhary and Banerjee, 2004). Thus, it is fruitful to say that
managers, supervisors, human resource specialists, employees, and citizens in general
are concerned with ways of improving job satisfaction (Cranny et al 1992).

Job satisfaction is defined as a collection of feelings that an individual holds
towards his or her job (Robbins, 2005). Job satisfaction represents attitude rather than a
behavior. Job satisfaction is taken as dependent variable because of two reasons. First,
is its demonstrated relationship to performance factors and, second is the value
preferences held by organizational behavior researchers. Researchers with strong
humanistic values argue that satisfaction is the legitimate objective of an organization
(Robbins, 2005). The five facets of job satisfaction measured by the Job Descriptive
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Index (JDI) are: The work itself which is related to responsibility, interest and growth,
Quality of supervision related to technical help and social support, Relationships with
coworkers related to social harmony and respect, promotion opportunities related to
chance for further advancement and Pay which is related to adequacy of pay and
perceived equity (Schermerhorn. Jr, et al., 2005).

It is evident that experience as an outcome of tenure and age is considered for the
promotion as well as benefits and rewards in the organization. The promotion, benefits,
rewards and higher income is directly linked with seniority and this phenomenon can be
translated into job satisfaction by tapping this behavior in the practical field. This study
will certainly add value to the existing knowledge base and simultaneously give us
courage to indulge in further advanced researches in the field of management sciences.

Literature Review

Job satisfaction can be defined as the degree to which individuals feel positively
or negatively about their jobs (Schermerhorn. Jr,et al.,2005). It is an attitude or
emotional response to one’s tasks as well as to the physical and social conditions of the
workplace. From the perspective of Herzberg’s two-factor theory some aspects of job
satisfaction should be motivational and lead to positive employment relationships and
high level of individual job performance. The association of age and tenure with job
satisfaction as discussed by (Herzberg, et al., 1957) was a U shape relationship.
Herzberg explained his findings that individuals at their early stages of employment
usually experienced low job satisfaction due to unfulfilled work expectations. He
further added that these individuals or employees when advanced in their careers gain
maturity and work experience which led them to a more realistic level of work
expectations.

In another study (Hulin & Smith, 1965) reported a positive monotonic relationship
of age, tenure and job satisfaction under all conditions for all individuals. But, when
(Gibson & Klein, 1970) studied the relationship of age, tenure and job satisfaction after
considering a sample of 2,067 blue collar workers they found a linear relationship
between age and job satisfaction. Where as, for the negative linear relationship between
tenure and job satisfaction, they developed “disconfirmed original expectations” to
support their arguments.

In a study conducted by (Saleh and Otis, 1964) it was reported that general
satisfaction of an employee increased up to age 60 and declined until retirement. The
study of (Carrell and Elberth, 1974) found that the general satisfaction is observed at the
age of 50. Where as a study conducted by (Arvey and Dewhirst, 1979), reported a
positive 5 relationship between age and job satisfaction for extrinsic satisfaction
components only. The basic and more consistent findings in research on age differences
in job satisfaction are that older workers are more satisfied with their jobs than are
younger workers (e.g., Vollmer and Kinney, 1955; Hulin and Smith, 1965; Sheppard
and Herrick, 1972; Quinn et al., 1974; Kalleberg, 1977; Wright and Hamilton, 1978;
Janson and Martin, 1982).

A study conducted by (Kalleberg and Loscocco, 1983) reported that work role and
family life cycle of individual employee have a strong impact on the level of job
satisfaction. They have empirically proved that work values and rewards are the key
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concepts that basically strengthen the relationship of age and job satisfaction. They
further added that older workers are more satisfied than their younger counterparts
because they actually have “better” or more highly rewarded jobs (Quinn et al., 1974;
Wright and Hamilton, 1978). In another study conducted by (Hunt and saul, 1975)
based on the evaluation of job satisfaction regarding age and tenure in two groups that
are male and female reported U-shaped, significant, positive and linear relationships
between age-tenure-job satisfaction. They found a high level of correlation among
overall job satisfaction with the age of employees under 25 and tenure of less than 12
months.

Research Methodology

Today's business environment is characterised by weak economies, rapidly
changing technology, organisational re-engineering, shortened length of tenure, and
outsourcing of peripheral business activities. The pharmaceutical industry is reflective
of this environment. Under these circumstances, one should concentrate on removing
sources of dissatisfaction from the workplace in order to keep employees busy,
productive and satisfied. At the same time, employees need to take responsibility for
their own satisfaction in their job.To validates the hypotheses, the research methodology
of the study is as a follows:

Hypothesis A: Job content and context factors contribute significant amount of variance
in pharmaceutical salespersons’ overall job satisfaction in South Africa.

Hypothesis B: Demographic clusters of the salesforce differ significantly in their
overall level of job satisfaction in South Africa.

Sample

As far sampling is concerned the multistage sampling technique is used to get the
representation of the sample. At the first stage, multinational and local pharmaceutical
companies operating in Cape Town, South Africa are selected by using disproportionate
stratified random sampling technique. At the next stage, salespersons are randomly
selected from within each cluster of Multinational and local pharmaceutical companies
located at Cape Town.

Data

Of the 300 questionnaires distributed to the respondents, the response rate was
74%. Local pharmaceutical companies returned 157 (52%) while Multinational
pharmaceutical companies returned 65 (21%) the filled questionnaires.

Instrument of the Survey

Survey questionnaire is administered to pharmaceutical salesforce to get the
qualitative data about their attitude towards job content and context factors. Thus,
Likert five point scales are used in order to measure the qualitative responses of the
study participants. The survey questionnaire consists of following parts:

1: In this section, respondents are asked to give information regarding gender,
age, academic qualification, marital status, company type, job position, and job
experience.
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2: It contains the measures developed by Spector (1997) to determine
satisfaction with “promotion opportunities”, “work itself”, *“operating procedures”,
“recognition”, and “relationship with co-workers” with responses range from 1
(strongly disagree) to 5 (strongly agree). It also includes the measures developed by
Hackman and Oldham (1974) to determine satisfaction with “job security”,
“supervision” and “growth” and “pay and fringe benefits” with responses ranging from
1 (strongly dissatisfied) to 5 (strongly satisfied). In addition to it, this part of the
instrument contains one-item measure of “Overall job satisfaction” as used by Davis
(1971) that is read as “Considering all the dimensions of my job, my overall level of job
satisfaction is...” The Cronbach’s alpha calculated for the instrument is 0.77.

Note: Care has been taken to exclude one-item measure of overall job satisfaction
while calculating internal consistency of the instrument.

Analysis and Interpretation of Data

A Stepwise regression analysis is being used to determine the variance in
salespersons’ overall job satisfaction extended to job content and context factors. The
suitability of the data for regression analysis is examined by exploring the relationship
among job content and context factors (independent variables) and the overall job
satisfaction (dependent variable) and by plotting the residuals. Correlation matrix
indicates low to moderate relationships among job content and context factors, which
implies that collinearity is not a problem. Multivariate outliers are identified (by
examining Mahalanobois’s distances) and deleted for subsequent analysis. Independent
samples t-test is used to determine significant differences in overall job satisfaction
among salespersons’ demographic subgroups.
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Analysis

The descriptive statistics of job content and context factors and overall job
satisfaction are displayed in table A.

Table A
Means and Standard Deviations of Independent and Dependent Variables
Job Content Factors Mean SD Job Context Factors Mean
SD
Promotion Opportunities ~ 3.51 0.70 Operating procedures 2.66
0.56
Work ltself 3.68 0.61 Relations with Co-Workers ~ 3.55
0.59
Self Recognition 3.13 0.65 Pay & Fringe Benefits 3.42
0.84
Personal Growth 3.70 0.57 Job Security 3.31
0.95
Supervision 3.66
0.72
Overall Job Satisfaction 3.19
0.75

As shown in table B, Pearson Correlation Coefficients, reflect moderate to
substantial relationships of overall job satisfaction with job content and context factors.

Relationships of Job Content and C(-)rna}tte)l? Eactors with Overall Job Satisfaction
Job Content Factors r Job Context Factors r
Promotion Opportunities 0.46* Operating procedures 0.34*
Work Itself 0.50* Relationship with Co-Workers 0.51*
Self Recognition 0.48* Pay and Fringe Benefits 0.35*
Growth 0.53* Job Security 0.51*
Supervision 0.46*

* Significant at .01 level: One-tailed

The results of stepwise regression analysis (Table C) reveal that job content and
context factors such as “growth”, “relationship with co-workers”, “promotion
opportunities”, “recognition”, “job security”, “operating procedures”, “work itself”, and
“supervision” explain 77% variance in overall job satisfaction among pharmaceutical
salespersons. This is concurrent with the postulated hypothesis A. The analysis reflects
that “growth” on its own contributes 28% variance in overall job satisfaction. On
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adding “relationship with co-workers” to regression equation, it accounts for additional
19% variance in dependent variable. When “promotion opportunities” is added to
regression equation, it explains additional 11% variance in overall job satisfaction. On
adding “recognition” to regression equation, it accounts for additional 7% variance in
dependent variable. When “job security” is added to the regression equation, it explains
about 6% variance in overall job satisfaction. *“Operating procedures” predict 3%
variance in dependent variable while “work itself” and “supervision” contribute 2% and
1% additional variance in overall job satisfaction respectively. However, the
independent variable “pay and fringe benefits” has failed to meet the selection criteria
(t-statistic is not significant at alpha level .05) to be entered in the regression equation.
This implies that although “pay and fringe benefits” is not less important, yet it has no
effect on overall level of salesforce job satisfaction.

Table C
Regression of Dependent Variable (Overall Job Satisfaction) on Independent Variables (Job
content and context factors)

Independent Variables R R? Adjusted R? R? Change B
Growth 053 0.28 0.273 0.28 0.28*
Relations with Co-workers 0.69  0.47 0.469 0.19 0.28*
Promotion Opportunities 0.76  0.58 0.574 0.11 031%*
Rewards and Self Recognition 0.80 0.65 0.642 0.07 0.27*
Job Security 0.84 0.71 0.703 0.06 0.16 *
Operating Procedures 0.86 0.74 0.731 0.03 031%*
Work Itself 0.87 0.76 0.75 0.02 0.19*
Supervision 0.88 0.77 0.764 0.01 0.14*
Constant -3.30*
F 89.77 *

* Significant at 0.001 level: One tailed

The results of independent samples t-test (Table D) reflect that significant
differences do not exist among salespersons’ demographic subgroups regarding their
current level of overall job satisfaction, which is inconsistent with the hypothesis B.
However, female salespersons feel somewhat more satisfaction with job than male
counterparts. Multinational salespersons are somewhat more satisfied with job than
those in local companies. Master degree holders are more satisfied with job than those
having graduate degree. Married individuals are somewhat more satisfied with job than
unmarried counterparts. Experienced sales representatives (Greater than 5 years) feel
somewhat more satisfaction with job than those having job experience less than 5 years.
Older salespersons (Greater than 35 years) are somewhat more satisfied with job than
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younger counterparts (Less than 35 years). Junior salesforce feel more satisfaction with
job than senior sales force.

Table D
Comparison of Mean Scores for Overall Job Satisfaction among Salespersons’ Demographic
Subgroups

Demographic Groups N Mean SD* T-value  Probability
Male -Total 190 3.17 0.76

0.74 0.46**
Female-Total 32 3.28 0.73
MNC’s Companies 65 3.17 0.88

0.23 0.82**
Local Companies 157 3.20 0.70
Master degree 35 3.29 0.93

0.63 0.53**
Graduation 187 3.17 0.72
Married 126 3.21 0.82

0.58 0.56**
Single 96 3.16 0.67
More Experienced (above 5 years) 99 3.24 0.81

0.94 0.35**
Less Experienced (5 years or less) 123 3.15 0.71
Older (Over 35 years) 53 3.20 0.81

0.01 0.99**
Younger (35 years or less) 169 3.19 0.74
Junior Salespeople 101 3.21 0.68

0.34 0.74**
Senior Salespeople 121 3.17 0.81

* Standard Deviation
** Not Significant at 0.05 levels, Two-tailed
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Conclusion and Suggestions

In today's pharmaceutical industry, one must ensure that they employ the right
people for the jobs within their organisation, a concept that applies to the entire
organisation and includes the managers themselves. At the same time, management
must create a work environment that is free from dissatisfies in order that employees
can go about achieving the aims and mission of the organisation that are in line with
their own career goals and objectives. They should encourage employees to take
responsibility for their own job satisfaction by developing an environment that allows
them the scope to perform well. In this environment, employees need to accept that
responsibility and take steps to build on their own satisfaction.

This study has attempted to determine the amount of variance in overall job
satisfaction among frontline pharmaceutical sales force at Cape Town, South Africa.
Besides, it has investigated whether demographic subgroups of the salesforce are
statistically different regarding their overall job satisfaction.

The results of regression analysis indicate that job content factors such as
“growth”, “relationship with co-workers”, “promotion opportunities”, and “recognition”
as well as job context factors such as “job security”, “operating procedures”, “work
itself”, and *supervision” explain significant proportion of variation in overall job
satisfaction among pharmaceutical salesforce. The study findings lead to the conclusion
that five job content and context factors such as “growth”, “relationship with co-
workers”, “promotion opportunities”, “recognition”, and “job security” can contribute
drastically to improve overall level of job satisfaction among pharmaceutical salesforce.
Therefore, it is advisable that sales and human resource management of both
multinational and local pharmaceutical companies should pay special attention to these
factors in order to improve productivity and performance of their salesforce. As regards
growth and development, the management should evaluate managerial practices for the
participation and autonomy of salespersons.

To meet their growth and development expectations, empowerment and
involvement are the best strategies to promote perceptions of control on their career,
reinforcement of competence and internalization of objectives on their part. Regarding
relationship with co-workers, supervisors should develop such a climate in which
salespersons recognize and admire one another on successful selling strategies and
tactics and avoid highlighting mistakes and weaknesses. Management should devise
and execute effective communication strategies to promote the sense of job security
among salesforce. As regards promotion opportunities, it is advisable that salespersons
to be empowered with more job responsibilities while enjoying the benefits like a
manager.

The policy of promoting the salespersons form within the company may help
improving their level of satisfaction with job resulting in more productivity and
performance. Decision makers should periodically review the rewards and recognition
systems in place in light of the many contemporary changes taking place, especially in
pharmaceutical selling, to determine whether or not the current reward and recognition
systems are meeting with the expectations of their unique salesforce.

Demographic subgroups of the salesforce are not found to be statistically different
in their current level of overall job satisfaction. Therefore, it can be concluded that
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demographic variables do not contribute variations in overall job satisfaction among
pharmaceutical salesforce. The data analysis also suggests that pharmaceutical industry
is male dominated; therefore it is advisable that human resource management should put
more efforts to promote gender diversity among pharmaceutical salespersons and also to
facilitate the female cluster.
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Ozet

iklim degisiklikleri, dogal kaynaklarin tikenmeye yiiz tutmasi, hayvan ve bitki
cesitliliginin azalmasi, issizlik, yoksulluk gibi ¢evresel ve sosyal problemlerin kiresel
boyutta hissedilmeye baslanmasi ile birlikte, sadece ekonomik kalkinmaya odaklanan
anlayisin yerini 1970°1li yillarda, surddrilebilir kalkinma anlayisi almaya baslamistir.
Surdirdlebilir - kalkinma, ekonomik kalkinma vyaninda cevresel ve sosyal
strdurulebilirlik unsurlarini da icermektedir. Strdurulebilir kalkinma slrecinde basta
devletler olmak uzere, sirketlere, finans sektoriine, sivil toplum 6rgltlerine ve diger
bittin kesimlere 6nemli gorevler dusmektedir. Ancak, kendini cevreyle dost sektor
olarak gormesi nedeniyle, finans sektoriinde cevresel ve sosyal konulara iliskin
farkindalik, diger sektorlere kiyasla cok daha yavas gelisme gdstermistir. 1990’1
yillardan itibaren ise finansal kuruluslarin faaliyetlerinin ekonomik sonuglari yaninda
sosyal ve cevresel etkilerini de g6z énunde bulundurmalari ve strduralebilir kalkinma
stirecinde etkin bir rol almalari gerektigi, genis bir kesim tarafindan kabul edilmeye
baslanmistir. Sdrdirilebilir finans anlayisinin  ginimiizde 6zellikle de gelismis
ulkelerde cok sayida finansal kurulus tarafindan benimsendigi gortlmektedir.
Gelismekte olan (lkelerde surddrilebilir finans anlayisinin gelismesine engel olan
nedenler ise, yasal dizenlemelerin eksikligi, istikrarsiz sdrddrulebilir kalkinma
politikalar, finansal kuruluslarin strdirilebilir finansa iliskin bilgi yetersizligi ve
toplumun  sirdirilebilir  kalkinma konusundaki biling eksikligi olarak dikkat
cekmektedir.

Anahtar Kelimeler: Sirdirilebilir Kalkinma, Sdrddridlebilir Finans, Finansal
Kurumlar, Etik Bankacilik

Abstract

After environmental and social problems such as seasonal changes, natural
resources at the verge of extinction, decrease in plant diversity, unemployment and
poverty are started to be felt globally, sustainable development approach began to
substitute the approach focusing only on the economical development in 1970s.
Sustainable development covers environmental and social sustainability elements
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besides economical development. Companies, financial sector, nongovernmental
organizations, particularly states and all other groups are responsible in this
sustainable development process. However awareness on environmental and social
issues in financial sector undergone a far slower development compared to the other
sectors due to fact that it regarded itself as an environment-friendly sector. Since 1990s,
it has began to accepted by a wide proportion that financial institutions take into
consideration social and environmental results besides the economical effects and they
should take an effective role in the sustainable development process. Today it is seen
that sustainable finance approach is adopted by many financial institutions especially in
developed countries. In developing countries, lack of legal arrangements, unstable
sustainable development policies, financial institutions’ lack of knowledge in
sustainable finance and lace of public awareness on sustainable development issue
stand out as the reasons preventing the development of sustainable finance
understanding.

Key Words: Sustainable Development, Sustainable Finance, Financial Institutions,
Ethical Banking

GIRIS

Finansal kuruluslar, 0zellikle bankalar, giinimuzde finansal kaynaklarin
dagitiminda oldukca énemli bir role sahiptir. Bitlin insanlar, sirketler hatta devletler
bankacilik hizmetlerine ihtiyagc duymaktadirlar ve insanoglunun neredeyse bitin
faaliyetlerinde bankalarin etkisi bulunmaktadir. Dolayisiyla bankalarin sundugu
hizmetler cevreye, insan haklarina, sosyal adalete zarar verebilece@i gibi, s6z konusu
hizmetlerin sirdurulebilir kalkinmanin saglanmasi sirecine katki saglamasi da
mumkunddr.

Son yillarda ¢ok sayida banka, sundugu finansal hizmetlerin ekonomik sonuclari
yaninda cevresel ve sosyal sonuglari ile de ilgilenmeye baslamistir. Bu durumun
strddrlebilirlik ile ilgili olarak artan toplum bilincinin getirdigi baskilar ve
strddrdlebilir bankacilik anlayisinin  getirdigi  firsatlar ile ilgisi bulunmaktadir.
Gunumuzde 6zellikle de gelismis llkelerde pek ¢ok banka cevresel ve sosyal hususlari
g0z ardi etmeye devam etmeleri halinde itibar ve musteri kaybetme riski ile karsi
karstya kalacaklarinin bilincindedir. Dolayisiyla ¢ok sayida banka cevre birimleri
olusturmakta, surdirulebilirlik raporu yayinlamakta ya da cevre ile dost finansal trlnler
sunmaya baslamaktadir. Bazi bankalar ise strdurilebilirlik konusundaki galismalarini
daha da ileriye goturerek, buatun faaliyetlerini sirddrilebilir kalkinma amaci
dogrultusunda gerceklestirmektedirler. Bu tir bankalar etik, strddrilebilir, alternatif ya
da sosyal bankalar olarak anilmaktadirlar. S0z konusu bankalar arasinda bazi kiglk
farkliliklar olsa da, genel olarak ayni anlamda kullaniimaktadirlar.

Bu calismanin amaci, stirdurulebilir kalkinma stirecinde bankalarin roliiniin ortaya
koyulmasi ve sirdirilebilir bankacilik anlayisinin 6zellikle gelismekte olan tlkelerde
uygulanabilirliginin degerlendirilmesidir. Bu dogrultuda 6ncelikle ekonomik, sosyal ve
cevresel surdurdlebilirlik ile ilgili farkindaligin ortaya ¢ikis siirecine ve surdirtlebilir
kalkinma kavramina deginilecektir. Daha sonra finansal kuruluslarin, 6zellikle de
bankalarin surddrilebilir kalkinma sidrecindeki rolleri ortaya koyulacak ve tum
faaliyetlerde surdurulebilirlik olgusunu benimsemis olan etik bankacilik anlayisi
aciklanacaktir. Son kisimda ise Turkiye’de surdlrllebilir bankaciligin geldigi boyutlara
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ve surdurdlebilir bankacithgin gelismekte olan Ulkelerde uygulanabilirligine iliskin
degerlendirmelere yer verilecektir.

SURDURULEBILIR KALKINMA

Bilim ve teknolojideki gelismelere paralel olarak sanayilesmenin hizlandigi 20.
yuzyilda, ¢evre ile ekonomik kalkinma arasinda kalinan tiim ikilemlerde, tercih edilen
hep ekonomik kalkinma olmustur. Cevre ve ekonomik kalkinma arasindaki iliskide
stirekli diglanan ¢evre boyutunun, ancak 1970’li yillarda giindeme gelmeye basladigi
gorulmektedir. Cevre ile ilgili s6z konusu farkindahgin nedenlerinin basinda ise, 20.
yuzyihn ikinci yarisindan itibaren kalkinmanin neden oldugu sorunlarin yerel bazdan
cikip, bolgesel, hatta kuresel boyutta hissedilmeye baslanmasi gelmektedir. Zira Gretim
ve tlketimdeki hizli artis, buna bagh olarak enerji tiketiminin ¢ok blylk boyutlara
ulasmis olmasi, dogal kaynaklarin tiikenmeye yiz tutmasi, iklim degisiklikleri (kiresel
IsSinma), hayvan ve bitki tur gesitliliginin azalmasi, cevre Kirliligi vd. insanoglunun
gelecegini tehdit eder hale gelmistir. Bunun yani sira hizli nifus artisi ile birlikte artan
issizlik, yoksulluk hatta aclik, gevresel problemler yani sira sosyal sorunlari da gozler
onune sermistir.

Cevresel ve sosyal problemlerin ¢oziimunin ertelenemez hale gelmesiyle birlikte,
ekonomik kalkinma yaninda sosyal ve gevresel stirddrilebilirlik unsurlarini da kapsayan
strdurulebilir kalkinma konusu, 1972 yilinda yapilan Birlesmis Milletler Stockholm
insan ve Cevre Konferansi’nda ilk kez gindeme gelmistir. Siirdurilebilir kalkinma
kavramina ise ilk kez 1987 yilinda yayinlanan Birlesmis Milletlerin Dlnya Cevre ve
Kalkinma Komisyonu raporunda yer verilmistir. “Ortak Gelecegimiz” adli s6z konusu
rapor, raporu sunan komisyon baskaninin adiyla 6zdeslestirilerek “Bruntland Raporu”
olarak da anilmaktadir. S0z konusu raporda surddrilebilir kalkinma, buginin
ihtiyaclarinin, gelecek nesillerin ihtiyaglarini  karsilama olanaklarindan  6din
verilmeksizin karsilanabilmesi sireci olarak tanimlanmaktadir (WCED, 1987, s. 43).
Surdirdlebilir kalkinma taniminda dikkat c¢eken U¢ ©6nemli nokta bulunmaktadir.
Bunlardan biri, ihtiyaclarin sadece ekonomik ihtiyaclarla sinirli tutulmuyor olmasi,
digeri kusaklar arasi esitligin gozetiliyor olmasi ve sonuncusu ise hem Ulkeler arasinda
hem de bir tlke icerisinde kusak ici esitliklerin de g6z dntinde bulunduruluyor olmasidir
(Gonel, 2002, s. 72). Yani surdurulebilir kalkinma ile cevrenin ve biyocesitliligin
gelecek kusaklar igin korunmasl, iklim degisiklikleri ve dogal kaynaklar konusunda
dikkatli davranilmasi gibi c¢evresel konular yaninda insan haklarinin korunmasi,
kaynaklarin toplumlar arasinda adaletli bir sekilde yeniden dagitilmasi, kiresel esitligin
saglanmasi, yoksullukla micadele edilmesi gibi sosyal adalet ve ekonomik gelisme
konularina da deginilmektedir.

Surdirilebilir kalkinma cevresel, ekonomik ve sosyal surddrdlebilirlik arasinda
bir denge olusturulmasi yoluyla hem bugtinkii neslin hem de gelecek kusaklarin refahini
hedeflemektedir (Hall, Daneke and Lenox, 2010, s. 3). Dolayisiyla surdurilebilir
kalkinma ekonomik buytime, cevresel koruma ve sosyal kalkinma olmak tzere (g
boyuttan olusmaktadir (Bkz. Sekil 1).
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Sekil 1. Surdurulebilir Kalkinmanin Boyutlari

[ Suardurdlebilir Kalkinma ]

l v l

[ Ekonomik Buyime ] [ Cevresel Koruma ] [ Sosyal Kalkinma ]

Kaynak: Adams, W.M. (2006). The Future of Sustainability: Re-thinking Environment
and Development in the Twenty-first Century, Report of the IUCN Renowned Thinkers
Meeting, 29-31 January 2006.

Surdrilebilir kalkinmanin kuresel gapta aktif bir politika haline déniismesi, 1992
yilinda yapilan Birlesmis Milletler Cevre ve Kalkinma Konferansi (UNCED) ile
gerceklesmistir (United Nations, 1992). Birlesmis Milletler Cevre ve Kalkinma
Konferansi’nin baska bir ifadeyle Rio Zirvesi’nin somut bir ciktisi olan Gindem 21
(Agenda 21) ile doga ve insanin bir batiin oldugu ve her bir insanin kaliteli bir yasam
slirmeye hakki oldugu vurgulanmistir. Ayrica Rio Zirvesi strdirtlebilir kalkinma ile
ilgili stratejilerin ulusal ve kiresel diizeyde politika yapicilarin giindemine girmesine de
olanak saglanmistir (Peeters, 2003, s. 198; Grafton, Jotzo and Wasson, 2004, s. 66). 21.
yuzyilin baslarinda ise Kkiresel surdarilebilirlik problemi, dinya liderlerinden,
gazetecilere, bilim adamlarindan 6grencilere kadar toplumun her kesiminde tartisilir
hale gelmistir. 2002 yilinda Johannesburg’da gerceklestirilen Diinya Sdrdirilebilir
Kalkinma Zirvesi (WSSD, Dunya Zirvesi Il ya da Rio +10)’nde de, surdurulebilir
kalkinmanin unsurlari olan ekonomik gelisme, sosyal kalkinma ve g¢evresel korumanin
butlinlesmesi icin kiresel bazda ortak caba sarf edilmesi gerektigine vurgu yapilmistir
(United Nations, 2002).

1970°li yillardan bu yana strdirilebilir kalkinma ile ilgili atilan adimlarin, her ne
kadar konu hem gelismis hem de gelismekte olan ulkeleri ilgilendiriyor olsa da, daha
ziyade gelismis ulkelerin dnderliginde ve Birlesmis Milletler, OECD, Diinya Bankasi,
UNEP gibi kuruluslarin yirittculugiunde gerceklestirildigi goriilmektedir. Bunun yani
sira surdurtlebilir kalkinma ile ilgili alinan kararlarin, yapilan plan, program ve
calismalarin, o6zellikle uygulama asamasinda halen vyetersiz kaldi§i da dikkat
cekmektedir. Dolayisiyla strdirilebilir kalkinmanin ekonomik, sosyal ve gevresel
boyutlar arasinda halen ekonomik kalkinmanin én planda oldugunu sdylemek yanhs
olmayacaktir. Stirdurulebilir kalkinmanin boyutlari arasindaki iliskinin mevcut durumda
nasil oldugu ve nasil bir degisime ihtiya¢ duydugu Sekil 2°de gosterilmektedir.
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Sekil 2. Siirdiiriilebilir Kalkinmanin Boyutlari Arasindaki iligki

35 L&D

Teori Mevcut Olmasi Gereken

Kaynak: Adams, W.M. (2006). The Future of Sustainability: Re-thinking Environment
and Development in The Twenty-First Century, Report of the IUCN Renowned
Thinkers Meeting, 29-31 January 2006.

Her ne kadar 1970’li yillar ile birlikte gevresel farkindalik olusmaya baslasa da,
strdurulebilir kalkinma ile ilgili yapilan ¢ahismalarin blyik boéliminun sirketlerin
sosyal ve cevresel sorumluluklari (izerine odaklandigi gortlmektedir. Finans sektoriinde
cevresel ve sosyal konulara iliskin farkindalik, diger sektorlere kiyasla ¢cok daha yavas
gelisme gostermistir. Bunun sebeplerinin basinda ise finans sektorinin kendisini
“cevreyle dost sektor” olarak gOrmesi ve dolayisiyla herhangi bir sorumluluk
ustlenmemesi gelmektedir (Jeucken and Bouma, 1999, s. 22; Pinter, Nikolett and
Zoltan, 2006, s. 2). Ancak 1990’1l yillarda, finans sektortiniin ve 6zellikle de bankalarin
faaliyetlerinin sirdurulebilir kalkinma siirecinde oldukca 6nemli oldugu fark edilmeye
baslanmustir.

SURDURULEBILIR KALKINMA SURECINDE BANKALARIN ROLU

Bankalarin ekonomik sistemdeki rolii, genel olarak, musterilerden mevduat kabul
edilmesi yoluyla fon temin edilmesi ve krediler yoluyla bu fonlarin ihtiyaci olan
musterilere kullandiriimasi, yani finansal araciliktir. Bu agidan bakildiginda, bankalarin
faaliyetlerinin gevre ile herhangi bir iliskisi bulunmamaktadir. Keza bankacilik sektor,
kimya, madencilik, eczacilik, petrol, tekstil gibi sektorlerle kiyaslandijinda cevreye en
az etki eden sektorlerden biri olarak nitelendirilmektedir (Thompson, 1998, s. 245).
Ancak finans sistemi, 0Ozellikle de bankacilik sektorl, ekonomik biyiime ve
kalkinmanin lokomotifi niteligindedir. Kiresellesen diinyada fon akislarini yonlendiren,
uluslararasi politikalarin belirlenmesinde, makroekonomik istikrarin saglanmasinda
onemli rol oynayan finansal kuruluslar, bitin insanligi etkileyebilmekte ve dolayl
yollarla da olsa gevreye, insan haklarina ve sosyal adalete 6nemli diizeyde katki ya da
zarar verebilmektedirler. Cunki sektoru fark etmeksizin bitln isletmelerin ihtiyag
duydugu fonlar, finansal kuruluslar araciligiyla temin edilmektedir. Dolayisiyla finans
sisteminin sirdirilebilir kalkinma ile ilgili atacagi adimlar diger bitin sektorleri de
etkilemekte ve yonlendirmektedir. Giniimuzde finansal kuruluslarin gevresel ve sosyal
strdrulebilirligi etkileme potansiyellerinin biuyuklugu genis bir kesim tarafindan kabul
edilmektedir (Peeters, 2003; Thompson and Cowton, 2004; UNEP FI, 2001; Jeucken,
2001).
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Surdirlebilir kalkinma ile finansal kuruluslar arasindaki iliskiyi daha agik bir
sekilde ortaya koymak amaciyla sirddrilebilir kalkinma igin alternatif bir tanim
gelistirilmistir. Bu tanima gore surdirllebilir kalkinma *“gelecek nesillerin de en
azindan bugunku nesiller kadar sermayeye (dogal kaynaklar ve insanin Urettigi
kaynaklar) ulasabilme olanaginin  saglanabildigi kalkinma sureci” olarak
tanimlanmaktadir (European Commission DG XIl, 1997). Bu tanim sirdurdlebilir
kalkinma strecinin, finansal kuruluslarin temel aktivitesi olan sermaye dagitimi ile
benzerligini ortaya koymaktadir. Sekil 3, strdirllebilir kalkinma surecinde finansal
kuruluslarin ve 6zellikle de bankalarin roliini agik bir sekilde ortaya koymaktadir.

Sekil 3. Surdurulebilir Kalkinma Sirecinde Finansal Sistem

Dogal Kaynak, Enerji vd. Kullanimi

=4 — — — —

/ Ekonomik Sistem i1l \

Finansal Sistem
Sardurdlebilir Bankalar .
Kalkinma Dlger
Ekonomik Siqorta
Sosyal g
Digerleri
A
I
N )
1
Dogrudan i Dolayh Etki

Cevresel, Ekonomik ve Sosyal Kalkinma

Kaynak: Guo, P and Y. Yongda. Sustainable Financing in China: the Progress and the
Future, http://opim.wharton.upenn.edu/gc/philadelphia/abstract/Guo.pdf. Erisim Tarihi:
12 Mayis 2010.

Finansal kuruluslarin cevresel ve sosyal etkileri igsel (dogrudan) ve dissal
(dolayli) olmak tizere iki sekilde ortaya ¢ikmaktadir (Jeucken and Bouma, 1999, s. 26;
Pinter, Nikolett and Zoltan, 2006, s. 2). Finansal kuruluslarin igsel aktivitelerinin
cevreye olan etkisi diger sektorlerle kiyaslandiginda oldukca distuk diizeydedir. Ancak
finansal sistemin biyukIigu géz onine alindiginda enerji, su, k&git vb. tlketimi ile
olusan atik miktari ihmal edilemeyecek boyutlara ulasmaktadir. Finansal kuruluslarin
dissal aktivitelerinin de ilk bakista gevreyi etkilemedigini soylemek yanlis olmayacaktir.
Zira finansal kuruluslarin sunduklari Grtinlerin cevre (zerinde dogrudan bir etkisi
bulunmamaktadir. Ancak stz konusu finansal Urunlerin kullanicilari, faaliyetleriyle
cevreyi ya da insanlari etkileyebilmektedir. Dolayisiyla bankalarin yaptigi yatirimlar,
kullandirdigi krediler ve diger finansal urtinler dolayh olarak cevrenin ya da insanlarin
olumsuz yonde etkilenmesine sebep olabilmektedir. Bankalarin elektrik, kagit vb.
tiiketiminden kaynaklanan cevre lzerindeki dogrudan etkisi, dolayli etkisinin yaninda
oldukca 6nemsiz kalmaktadir.
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Gunlimuzde bankalarin ekonomik sistem icerisindeki gucune ve strdirtlebilir
kalkinmanin basarilabilmesi sirecindeki ©6nemine iliskin herhangi bir tereddut
bulunmamaktadir. Bu noktada Onemli olan, bankalarin strddralebilir kalkinma
stirecinde rol almaya istekli olup olmadiklaridir. Rasyonel olarak bakildiginda,
bankalarin bu konuda isteksiz olmalari beklenmektedir (Jeucken and Bouma, 1999, s.
25). Clnku geleneksel finansal anlayis cercevesinde hissedar degerini maksimize etmek
amaclanmakta ve slrdurdlebilirlik anlayisi da, sadece surddrilebilir blytime,
strdurulebilir karhilik gibi finansal Olgitlere dayandiriimaktadir (Soppe, 2009, s.4). Bu
dogrultuda bankalar kisa dénemli ve ylksek getirili yatirnmlari tercih edecek iken,
cevresel ve sosyal strdurulebilirligi gz éninde bulunduran yatirimlar genellikle uzun
vadeyi gerektirmekte ve dustk getirili olmaktadir. Dolayisiyla bankalarin faaliyetlerinin
ekonomik sonuglarini én planda tutmalari ve sosyal istikrar, ekolojik denge gibi uzun
donemli strdurulebilirlik hedeflerini goz ardi etmeleri beklenmektedir. Tabi bu sekilde
isleyen bir finansal sistemde, sirddrdlebilir yatirrmlarin da fon bulabilmesi mimkin
gorinmemektedir.

S6z konusu anlayis cercevesinde faaliyetlerinin sadece ekonomik sonuclariyla
ilgilenen, cevresel ve sosyal felaketlere yol acabilecegi ile ilgili herhangi bir sorumluluk
kabul etmeyen finansal kuruluslar halen olsa da, gunimizde cok sayida banka
strdurulebilir kalkinma strecine dahil olmakta, surddrdlebilir yatirimlari finanse
etmekte ve musterilerini de bu konuda bilinglendirmekte ve yonlendirmektedir. S6z
konusu bankalari, kisa donemli ve yiiksek getirili yatirimlar yerine, surdrilebilir
kalkinma siirecinde rol almaya iten bazi i¢csel ve dissal itici gugler bulunmaktadir
(Jeucken and Bouma, 1999, s. 28). igsel itici giicler; calisanlarin, hissedarlarin, yonetim
kurulunun strddrilebilir kalkinma ile ilgili farkindalijindan kaynaklanmaktadir. Dissal
itici gucler ise yasal diizenlemelerin, rakiplerin durumunun, musterilerin taleplerinin,
diger finansal kuruluslarin, sivil toplum kuruluslarinin ve toplumun degisen
beklentilerinin bankalar Gizerinde olusturdugu baski ile ilgilidir. Glinimuzde bilinclenen
toplum finansal kurumlarin hesap verebilirligini ve guvenilirliklerini sorgulamakta,
finansal kuruluslar (zerinde sosyal ve cevresel konularda daha duyarli olmalari
konusunda baski olusturmaktadir. S0z konusu baskilar yani sira finansal kuruluslari
strdurulebilir kalkinma siirecine katki vermeye yonlendiren bazi tesvik unsurlari da
bulunmaktadir. Zira cevresel ve sosyal farkindahgin finansal kurulusun itibarina
yapacag! katki ve yeni surdurtlebilir finansal driinler aracihgiyla yeni pazarlara girme
imkani bankalar icin 6nemli birer firsat niteligindedir.

Guniimuzde 6zellikle de gelismis tlkelerde stirdurulebilir finans anlayisi gittikge
yayginlagmaktadir. Birlesmis Milletler Cevre Programi Finans Girisimi (UNEP FI) gibi
bazi uluslararasi kuruluslar, finansal kuruluslarin cevresel farkindahginin arttiriimasi
konusunda ciddi bir ¢aba gostermekte ve uluslararasi boyutta buytklige ulasmis pek
cok finansal kurulus da bu cabalara olumlu yénde cevap vermektedir. Bunun en énemli
gostergesi, Birlesmis Milletler Cevre Programi Finans inisiyatifi Taahhiitnameleri’nde
2008 yili sonu itibariyle 177 finansal kurulusun imzasinin yer aliyor olmasidir. Bu
kuruluglarin %59’unu bankalar, %18’ini sigorta sirketleri ve %23’unl diger finansal
kuruluslar olusturmaktadir (UNEP FI, 2008). Finansal kuruluslarin bu taahhiitnameyi
imzalamis olmalari, finans sektdruntn surddralebilir kalkinma strecindeki roliint kabul
ettikleri ve bitun faaliyetlerinde cevre faktorini dikkate alacaklari anlamina
gelmektedir.
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Her ne kadar surddrdlebilir finans anlayisi yayginlagiyor ve 6zellikle bankalarin
strddrlebilir kalkinma ile ilgili farkindahgi artiyor olsa da, biitin bankalarin ayni
seviyede surdirilebilirlige ulasabildigini séylemek mimkiin degildir. Jeucken (2001)’e
gOre bankalarin surddrdlebilirlige ulasma sireci, Savunucu Bankacilik (Defensive
Banking), Onleyici Bankacilik (Preventive Banking), Saldirgan Bankacilik (Offensive
Banking) ve Sirdurulebilir Bankacilik (Sustainable Banking) olmak Uizere dort asamada
gerceklesmektedir. Savunucu Bankacilik asamasinda, bankalar karlilik, buyime gibi
kaygilarla surdirulebilir kalkinma surecinde pasif kalmayi tercih etmekte ve cevresel
surdirilebilirligi  kaginilmasi gereken bir maliyet olarak gormektedir. Onleyici
Bankacilik asamasinda, bankalar strdirulebilir kalkinma ile yapabilecekleri potansiyel
maliyet tasarruflarinin farkina varmakta (enerji tasarrufu gibi) ve sadece icsel
streclerinde strdirllebilirligi dikkate almaktadir. Saldirgan Bankacilik asamasinda,
bankalar sdrdrilebilir kalkinma sirecindeki firsatlart (yeni surddrdlebilir finansal
urtinler, yeni pazarlar gibi) gormeye baslamakta, i¢sel sirecleri yani sira dissal
faaliyetlerinde de surdurulebilirligi g6z 6ninde bulundurmaktadir. Surddrdlebilir
Bankacilik asamasinda ise bankalarin bitun faaliyetleri surdarilebilir hale gelmekte,
maksimum finansal getiri beklentisinin yerini ¢evresel, sosyal ve ekonomik
strdurulebilirlik almaktadir. (Jeucken, 2001, ss. 71-74). Gunlmizde toplumun
farkindahgi ve strdirilebilirlik ile ilgili beklentileri hentiz surdurulebilir bankacilik
anlayisinin hakim olmasi icin yeterli olmadigindan, uluslararasi biylk bankalarin
strdurulebilir bankacilik asamasina ulasamadiklari, daha ziyade toplumun belli bir
kesimine hitap eden nis (niche) bankalarin bu asamaya gelebildikleri goriilmektedir.

ETiK BANKACILIK

Sardurdlebilir, sosyal ya da alternatif bankacilik olarak da bilinen etik bankacilik,
genel olarak finansal Uriin ve hizmetlerin sirddrilebilir kalkinmayi destekleyecek
sekilde dizayn edildi§i bankacilik anlayisidir. Etik bankaciligin tarihi, 6zellikle islam
ulkelerinde, uzun yillar 6ncesine dayaniyor olsa da, etik bankacilik ile ilgili farkindalik,
son yillarda toplumda surdurilebilir kalkinma bilincinin olusmasina bagh olarak artis
gOstermistir. Etik bankacilik anlayisini benimsemis bankalar arasinda, mdusteriler,
urtinler, is kaltdrd vb. acisindan farklihklar olmasi nedeniyle, etik bankaciligin genel
kabul gorms kesin bir tanimini yapmak mimkin olmamaktadir. Ancak aralarinda bazi
farkhliklar olsa da, sirddrilebilir kalkinmayi hedeflemeleri, soysal ve cevresel katma
deger yaratan projeleri finanse etmeleri ve seffaf olmalari etik bankalarin ortak
Ozelliklerinin basinda gelmektedir.

Etik bankacilik anlayisinda, karhligin sadece finansal sonuglarla degil, sosyal ve
cevresel sonugclarla da dlclilmesi gerektigine inaniimaktadir. Yani finansal karhihgin bir
kismindan, sosyal refah ve cevresel koruma igin vazgegilmektedir. Bu nedenle etik
bankalarin finansal karlihgi, geleneksel bankalarin karlihgindan daha dusik
olabilmektedir. Bazi istisnalar olsa da etik bankalar genellikle geleneksel bankalar ile
ayni otoriteler tarafindan diizenlenmekte ve benzer kurallara uymak zorundadirlar.

Etik bankalar, sadece surdurilebilir kalkinma sirecine katkida bulunan proje ve
kurumlari finanse etmektedirler. Geleneksel bankaciligin aksine en ¢ok finansal kazanci
saglayacak yatirimlar degil, makul bir finansal kazan¢ yaninda sosyal ve cevresel fayda
icerikli yatirimlar desteklenmektedir. Ozellikle organik tarim, yenilenebilir enerji, isci
saghk ve guvenligi, hizmet ici egitim, kadina yonelik is imkanlari, yoksullukla
mucadele gibi faaliyetler etik bankaciligin o6ncelikli hedef Kitlesi arasinda yer
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almaktadir. Ayrica seffaflik ilkesi cergevesinde yatirimcilar, tasarruflarinin hangi
sirketlerin finansmaninda, ne tur yatirimcilar igin kullanildigini takip edebilmekte ve
hatta tasarruflarinin hangi tir projelerde kullanilacagini belirleyebilmektedir.

Etik bankalari geleneksel bankalardan ayiran hususlarin basinda, sosyal ve
cevresel amaglara odaklanmalari, kaynaklarini sosyal ve cevresel defer yaratan
projelere yatirmalari, daha seffaf ve hesap verebilir olmalari, tasarruf sahiplerinin
yatirim sirecine aktif olarak katilmalari ve kullandiklari garantiler gelmektedir (San-
Jose, Retolaza and Gutierrez, 20009, s. 12)

Tablo 1. Geleneksel ve Etik Bankalar Arasindaki Farkliliklar

Geleneksel Bankalar Etik Bankalar
Ekonomik karlilik yaninda sosyal ve
Ama Ekonomik karlilik cevresel fayda
¢ (Ekonomik surdurulebilirlik) (Sosyal, cevresel ve ekonomik

strdarlebilirlik)

Cevre, sosyal isbirligi, kiltur, sivil
toplum icerikli projeler (ekonomik,
sosyal ve cevresel katma deder
yaratan projeler)

Genellikle Kkimlerin ya da hangi
Kredilerin ~ hangi  projelerin | sirketlerin finanse edildigi ve finanse
finansmaninda kullanildigi ile | edilen projelerin  amaci, siiresi,
ilgili bilgi vermemektedirler. miktar1 ile ilgili bdtun bilgileri
saglamaktadirlar.

Yiksek  karliik  saglayan
Finanse Edilen Projeler projeler (ekonomik katma deger
yaratan projeler)

Seffaflik ve Hesap
Verebilirlik

Ozellikle mevduat  sahipleri

acisindan bakildiginda, | Genellikle mevduat sahipleri,

yatirdiklart ~ fonlarin  hangi | tasarruflarinin -~ hangi  projelerin
Paydaslarin Katilimi projelerin finansmaninda | finansmaninda kullanilacagina

kullanilacagina mudahale | midahale edebilmektedirler.

edememektedirler.

Genellikle  geleneksel  bankalarin
kullandi§i garantileri
kullanmaktadirlar.  Ancak  grup
Gayrimenkul ipotegi, kisisel | garantisi, icsel garanti sistemleri
garantiler, banka garantileri, vd. | (fonlar) gibi garanti mekanizmalari
ile geleneksel bankalardan kredi
kullanmasi gii¢ olan sosyal kurulus
ya da projelere kredi saglanmaktadir.

Garantiler

Not: Tablo, San-Jose, Retolaza, and Gutierrez (2009) tarafindan yapilan arastirmanin
sonuglarindan yararlanilarak olusturulmustur.

Avrupa’nin lider etik finans kuruluslarindan biri olan Triodos Bank, 1968 yilinda
baslayan calismalar neticesinde, 1980 yilinda Hollanda’da 540.000 Euro sermaye ile
kurulmustur. Triodos kelimesi, Eski Yunancada 3 yol anlamina gelmekte ve banka 3P
olarak isimlendirilen yani insani (people), gezegeni (planet) ve kari (profit) temsil eden
ucli karhhk anlayisini benimsemektedir. Banka, sosyal sorumluluk bilinci tasiyan
yatirimcl ve tasarruf sahiplerinin destegi ile sadece sosyal, kilturel ve cevresel deger
yaratan, etik ve slrdurdlebilir kurulus ve projelere yatirim yapmakta ve kredi
kullandirmaktadir. Ozellikle yenilenebilir enerji organik tarim, egitim, saglik, sanat,
kultar projeleri yatirim yapmayi ya da kredilendirmeyi tercih ettigi alanlarin basinda yer
almaktadir. Banka musterilerine hangi projelerin finanse edildigi ve finanse edilen
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projelerin amaci, suresi, miktari ile ilgili butin bilgileri saglayan tek ticari banka
durumundadir (Triodos Bank, 2009).

Bankanin ingiltere, Belcika, ispanya ve Almanya’da subeleri bulunmaktadir. 2009
yili itibariyle bankanin sermayesi 314 milyon Euro, bilanco blyukligu 2.987 milyon
Euro, vergi oncesi kari 12,4 milyon Euro, bankaya yatirilan fon tutari 2.585 milyon
Euro ve kullandirdigi kredi tutari 1.661 milyon Euro’dur. Kullandirilan kredilerin
%50’si doga ve cevre ile ilgili projelerin, %26°s1 kiltir ve saglik ile ilgili projelerin,
%19’u sosyal icerikli projelerin ve kalan %5’i diger projelerin finansmaninda
kullanilmistir (Triodos Bank, 2009).

Etik bankacilik konusunda éncl olan kuruluslardan bir digeri de, ge¢misi 1872
yilina kadar uzansa da, 1971 yilinda banka olarak tescil edilen ve ingiltere’de faaliyet
gosteren The Co-operative Bank’dir. 2002 yilinda The Co-operative Bank, The Co-
operative Insurance ve Smile ortak bir ¢ati altinda birlestirilerek Co-operative Financial
Services (CFS) olusturulmustur. CFS’nin amaci, strduralebilir finansal Grtnlerin
iiyelerine ve topluma sunulmasinda lider bir kurulus haline gelmektir. ingiltere’nin en
blyuk tlketici kooperatifi olan Co-operative Group’un bir parcasi niteligindeki CFS,
2009 yilinda Britannia Building Society ile birleserek etik finans konusunda daha giicli
hale gelmistir. The Co-operative Bank, etik bir tutum cergevesinde musterilerine
tasarruf hesabi, kredi, mortgage, kredi karti gibi ¢cok sayida finansal trtin sunmaktadir.
Banka, etik politikasini musterilerle yapilan miizakereler sonucunda olusturmus olup;
politika, musterilerin tasarruflarin nerelere yatirilmasi ve vyatirilmamasi gerektigi
konusundaki disuncelerini yansitmaktadir. Politika, insan haklari, silah ticareti, genetik
degistirme, sosyal kuruluslar, kurumsal sorumluluk, ekolojik etki ve hayvan sagligi gibi
konulari icermektedir (Strandberg, 2005b, s. 15). The Co-operative Insurance da, ayni
etik politika gergevesinde musterilerine sigortacilik drunleri sunmaktadir. CFS’nin 2009
yili itibariyle vergi oncesi kart 212,8 milyon Pound’dur. Britannia ile yapilan
birlesmeden sonra bilango buyukligi 70 milyar Pound’a, misteri sayisi 9 milyona ve
sube sayisi 300’e ulasmistir (The Co-operative Group, 2009).

Triodos Bank ve The Co-operative Bank yanisira, Amerika’da faaliyet gosteren
Shore Bank, italya’da faaliyet gosteren Banca Etica, isvigre’de faaliyet gosteren ABS
Bank, Isvec’te faaliyet gésteren Ekobank, Danimarka’da faaliyet gosteren Merkur Bank,
Brezilya’da faaliyet gosteren Ital Unibanco, Banglades’te faaliyet gosteren BRAC Bank
ve Almanya’da faaliyet gdsteren Ethikbank, etik bankaciligin diger 6nemli temsilcileri
olarak dikkat cekmektedir.

TURKIYE’DE SURDURULEBILIR BANKACILIK UYGULAMALARI

Gelismis ve gelismekte olan diger Ulkelerde oldugu gibi Tirkiye’de de 1970’li
yillara kadar strduralebilirlik, sadece ekonomik strduralebilirlik ve surdirtlebilir
buylime olarak algilanmistir. Kalkinma ve cevrenin birbirine zit amaclar olmadigi ve
birbirini tamamlayabilece@i diistincesi, 1972 yilinda gerceklestirilen Birlesmis Milletler
Stockholm insan ve Cevre Konferansi ile birlikte Tiirkiye’nin de giindemine girmistir.
Ancak bu konferansta Turkiye, diger pek cok gelismekte olan llke gibi kalkinmaya
ayrilan kaynaklarin bir kisminin gevre icin ayrilmasi halinde kalkinmanin yavaslayacagi
tezini savunustur (Erim, 2000, s. 179). ilerleyen yillarda artan farkindalik ile birlikte bu
tezin yanlis oldugu anlasiimistir.

Turkiye’de ilk kez 3. Bes Yillik Kalkinma Plani (1973-1977)’nda gevre olgusuna
yer verilmistir (Algan, 2000, s. 227). 5. Bes Yillik Kalkinma Plani (1985-89) ile birlikte
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cevre olgusu, cevre Kirliliginin énlenmesinden daha genis bir boyutta ele alinmis ve
dogal kaynaklarin etkin kullanilmasi yoluyla gelecek kusaklara aktariimasi gorusu
benimsenmeye baslamistir. Surdirulebilir kalkinma kavramina ise ilk kez 6. Bes Yillk
Kalkinma Plani (1990-1994)’nda yer verilmistir (Egeli, 1996, s. 103). 7. Bes Yillik
Kalkinma Plani (1996-2000) déneminde ise sosyal ve ekonomik politikalarda cevre
konusunun yer almasina yonelik 6nemli ¢alismalar yapilmistir. Bu c¢alismalardan en
onemlisi, 1992 yilinda gergeklestirilen Rio Zirvesi’'nin ¢iktisi olan Gilindem 21
dogrultusunda hazirlanmaya baslanan ve 1998 vyilinda tamamlanan Ulusal Cevre
Stratejisi ve Eylem Plani (UCEP)’dir. UCEP, surdurilebilir kalkinmanin saglanmasi
icin, ekonomik ve sosyal politikalar yaninda, gevreyle ilgili stratejilerin gelistirilmesini,
cevreye yonelik yatirim onceliklerinin belirlenmesini ve ilgili kuruluslar arasinda
ishirligi temellerinin olusturulmasini hedeflemektedir (DPT, 1998). ilgili tim kamu
kuruluslari, sivil toplum o6rgutleri, bilimsel kuruluslar ve 6zel sektér temsilcilerinin
katilimi ile hazirlanmis olmasi, UCEP’in 6nemini ortaya koymaktadir (Algan, 2000, s.
228). 8. Bes yillik Kalkinma Plani’nda (2001-2005) enerji ve tarim sektorlerinde gevre
ile ilgili alinacak 6nlemler 6n plana ¢ikmakta ve sirdirilebilir kalkinmanin sosyal
boyutu agisindan bakildiginda, gelir dagiliminin iyilestirilmesi ve yoksullukla mucadele
konulari dikkat cekmektedir. 9. Yedi Yilhk Kalkinma Plani’nin (2007-2013) temel
ilkelerinde dahi surddrilebilir kalkinma konusuna wvurgu Yyaptlmaktadir. Ayrica
strddrilebilir kalkinma ile ilgili enerji, madencilik, cevre, bitki ve hayvan saghgi, gida
glvenligi, toprak ve su kaynaklarinin kullanimi ve yonetimi gibi konularda 6zel ihtisas
komisyonlari bulunmaktadir. 1970°li yillardan giinimuze kadar olan strecte, kalkinma
planlarindan da gozlenebilecegi Uzere, surdurilebilir kalkinma ile ilgili plan ve politika
olusturma konusunda énemli ilerlemeler kaydedilmis bulunmaktadir. Ancak s6z konusu
plan ve politikalarin uygulama asamasinda sorunlar ortaya c¢ikmakta, strdurdlebilir
kalkinmanin  cevresel, sosyal ve ekonomik unsurlari arasinda denge
olusturulamamaktadir.

Yasalar acisindan bakildiginda, Tirkiye’de c¢evre olgusunun ilk kez 1982
anayasasinda yer aldigi gortlmektedir (Bkz. Madde 56). Tiirkiye’de cevre ile dogrudan
ilgili olan yasa, anayasanin c¢evre ile ilgili maddesi dogrultusunda hazirlanan ve 11
Agustos 1983 tarihinde yururlige giren 2872 sayili Cevre Kanunu’dur. 2006 yilinda
2872 sayill Cevre Kanunu’nda degisiklik yapilarak, kanunun amaci sirdirtlebilir
kalkinma dogrultusunda degistirilmistir. 5491 sayili Cevre Kanunu’nda Degisiklik
Yapilmasina Dair Kanun’un 1. Maddesine gore “kanunun amaci, butin canlilarin ortak
varhgi olan cevrenin, sirdirllebilir cevre ve sirdurilebilir kalkinma ilkeleri
dogrultusunda korunmasini saglamaktir.” Cevre Kanunu yanisira ¢ok sayida kanunda da
cevre ile ilgili dizenlemelere yer verilmektedir. Ancak Turkiye’de cevre konusunda
yurirlikte olan tim yasal duzenlemelerde, daha ziyade yasalara uyulmamasi durumda
uygulanacak cezai mieyyidelere yer verildigi, cevresel sirdurulebilirligin saglanmasi
amaclyla saglanabilecek tesvik gibi ekonomik araclara yeterince 6nem verilmedigi
dikkat cekmektedir.

Kalkinma planlari ve yasal diizenlemeler disinda Tdrkiye’nin surdarulebilir
kalkinma ile ilgili olarak imzalamis oldugu c¢ok sayida uluslararasi sozlesme de
bulunmaktadir. Her ne kadar Tirkiye’de plan ve programlarda, yasal diuzenlemelerde
cevre ve surdirdlebilir kalkinma konularina yer veriliyor, bu konuda uluslar arasi
sOzlesmeler imzalaniyor olsa da, strdurdlebilir finans ve surdirilebilir bankacilik
konusunda finans sektoriint ve 6zellikle de bankalari ilgilendiren bir yasal diizenleme
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heniiz bulunmamaktadir. Fakat 5411 sayili Bankacilik Kanunu’nun ‘Etik ilkeler’
béliminde ongorulen dizenleme kapsaminda, Tirkiye Bankalar Birligi tarafindan
belirlenen“Bankacilik Etik ilkeleri” sektdérde yer alan tim bankalar tarafindan
benimsenmekte ve uygulanmaktadir. Bankacilik Diizenleme ve Denetleme Kurulu’nun
uygun gorust alinarak, 26.07.2006 tarihinde kabul edilen ilkelerin temel amaci,
bankacilik meslegine toplumda mevcut sayginhk duygusunun strekliliginin saglanmasi,
meslek onuru olarak adlandirtlan bu sayginlik duygusunun gelistirilerek strdarilmesi
ve bankacilik sektdriinde istikrar ve giivenin korunmasidir (TBB, 2010). Bankalarin
faaliyet gosterirken uymasi gereken genel ilkeler arasinda sirddrilebilir kalkinma ile
iliskili “saydamlik™ ve “toplumsal yararin gozetilmesi ve cevreye saygi” ilkeleri de yer
almaktadir.

Bankacilik etik ilkeleri yanisira, Sermaye Piyasasi Kurulu tarafindan yayinlanan
“Kurumsal Yonetim ilkeleri” de, siirdiiriilebilir kalkinmanin saglanmasi siirecinde
biyuk 6nem tasityan kurumsal sosyal sorumluluk (CSR) uygulamalarina iliskin yasal bir
belge niteligindedir. OECD tarafindan yayinlanan ilkeler ve Tirkiye’nin kendine 6zgu
kosullari g6z oninde bulundurularak olusturulan kurumsal yonetim ilkeleri SPK
tarafindan Temmuz 2003 tarihinde yaymlanmistir (SPK, 2005, ss. 3-4). Daha sonra
ilkeler revize edilerek Subat 2005’te pay sahipleri, kamuyu aydinlatma ve seffaflik,
menfaat sahipleri, yonetim kurulu olmak Gzere dort baslk altinda tekrar yayimlanmistir.
Ayrica kurumsal ydnetim ilkelerinin uygulanip uygulanmamasi istege bagl
birakilmistir. Ancak, ilkelerin uygulanip uygulanmama durumunun kamuya agiklanmasi
gerekmektedir.  Yani, ilkelerde “uygula, uygulamiyorsan acikla” anlayisi
benimsenmistir.

Turkiye’de surddrilebilir kalkinma ve surdardlebilir bankacilik anlayisinin
gelisimine isletmeler acisindan bakildiginda, isletmelerin faaliyetlerinin finansal
sonuclarina, cevresel ve sosyal etkilerine kiyasla cok daha fazla ¢énem verdikleri
gorulmektedir. Ancak 1980’li yillardan bu yana yapilan cevre ile ilgili yasal
dizenlemeler ve bu dizenlemelerin cevreye zarar veren isletmelere yonelik getirdigi
yaptirimlar, bir nebze de olsa isletmelerin ¢evreye duyarh hareket etmelerine neden
olmaktadir. Turkiye’de isletmelerin sirddrulebilir kalkinma siirecine dahil olmalarinin
onundeki en biyuk engellerden biri, sirketlerin blyuk oranda aile Gyelerinin ya da
sahislarin  hakim oldugu bir hisse yapisina sahip olmalaridir. Hatta bu durum
strddrlebilir bankaciligin 6ninde de engel olusturmaktadir. Zira Turkiye’deki 6zel
bankalarin ¢ogunlugu, yine ayni buyik aile sirketlerinin kontrolu altinda bulunmakta
(Ko¢ Grubu-Yapi Kredi Bankasi, Sabanci Grubu-Akbank, Dogus Grubu-Garanti
Bankasi gibi) ve bu bankalarin faaliyetleri de ailenin diger sirketleri Uzerinde
yogunlasmaktadir (UNDP, 2008, s. 10).

Surdirdlebilir  kalkinma surecinde, devlet, 6zel sektor ve sivil toplum
kuruluglarinin isbirligi buyik 6nem tasimaktadir. Tlrkiye’de 1980’li yillardan bu yana
kurulmus, 6zellikle gevresel strddrilebilirlik konusuna odaklanan 400°Un Uzerinde sivil
toplum kurulusu bulunmaktadir (REC Tirkiye, 2008, s. 62). Sivil toplum kuruluslarinin
daha ziyade surdurtlebilir kalkinma konusunda toplumsal farkindahgi artirmak
amaciyla faaliyet gosterdikleri, egitim, bilinclendirme ve koruma calismalari yaptiklari
gorulmektedir. Ancak hem sirdirilebilir kalkinma ile ilgili plan-politika gelistirilmesi
asamasinda, hem de uygulama asamasinda Turkiye’de kamu, 6zel sektor ve sivil toplum
kurulusu isbirliginin yetersiz oldudu dikkat c¢ekmektedir. Ayrica, sivil toplum
kuruluslarinin, isletmelerin ve 0zellikle de finansal kuruluslarin faaliyetlerinin cevresel
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ve sosyal surdirllebilirlik Gzerindeki olumsuz etkilerini énlemeye yonelik kayda deger
bir etkisi de bulunmamaktadir.

Toplum agisindan bakildiginda, strdirtlebilir kalkinma ile ilgili farkindahgin son
yillarda 6nemli élgude arttigi gérilmektedir. S6z konusu durumun nedenlerinin basinda,
egitim ve yayin organlari vasitasiyla ¢zellikle ¢cevresel koruma konusunda insanlarin
bilinglenmesi gelmektedir. Glnumiizde toplum, hem kamu hem de 06zel sektor
isletmelerini sorgular ve ¢evreye zarar veren driin ya da hizmetleri protesto eder hale
gelmistir. Ancak ne yazik ki bitin bu duyarhhk genellikle tiiketici roli Gstlenildiginde
s0z konusu olmaktadir. Yani insanlar triin ya da hizmet satin alirken, cevreyi korumaya
0zen gostermektedirler. Ancak yatirimci rolt Ustlendiklerinde, oncelikli beklentileri
finansal kazang olmakta, gevresel ve sosyal strdurtlebilirlik geri planda kalmaktadir.

Tirkiye’de, yasal dizenlemeler, isletmeler, sivil toplum &rgdtleri ve toplumun
genelinin surdirilebilir kalkinma ve surddrdlebilir bankacilik konusundaki durumu g6z
onune alindiginda, bitin faaliyetlerini strdurilebilir kalkinma amaci dogrultusunda
gerceklestiren etik bankalar igin uygun bir faaliyet ortaminin heniiz tam olarak
olusmadigi gorilmektedir. Nitekim hentiz Turkiye’de faaliyet gosteren etik banka da
bulunmamaktadir. Ancak Turk bankacilik sektorinde sdrdirilebilir bankacilik
konusunda herhangi bir gelisme olmadigini sdylemek de yanlis olacaktir. Zira
Turkiye’de 0zel sektore ait ilk kalkinma ve yatirim bankasi olan ve 1950 yilinda Turk
Ozel sektorine, uluslararasi finans kuruluslarindan saglanan fonlar ile orta ve uzun
vadeli finansman saglamak amaciyla kurulan TSKB (Turkiye Sinai Kalkinma Bankasi
A.S.), Tirkiye’de surduralebilir bankacilik uygulamalarina oOnculik etmeye
calismaktadir. TSKB, 2005 yilinda cevresel duyarhiligini bir sistematige kavusturmak
icin Cevre Yonetim Sistemi (EMS-Environmental Management System) projesine
baslamistir. 2006 yilinda EMS calismalari tamamlanmis ve 2007 yilinda yapilan
denetim sonucu, TSKB, 1SO 14001 Cevre Yonetim Sistemleri Sertifikasi’ni* almaya
hak kazanan ilk ve tek Turk Sermayeli Banka olmustur. Ayrica Banka, kredi riskinden
kaynaklanan ¢evresel riski analiz etmek amaciyla, Cevre Riski Degerlendirme Modeli
(ERET-Environmental Risk Evaluation Tools) hazirlamistir.  Cevre  Riski
Degerlendirme Modeli, bir yatirim projesinin cevre-is guvenligini ve yatirimcinin bu
konulardaki duyarliligini élgmeye yarayan 35 sorudan olusan bir sorgulama modeli
olup, projeler yatirimin yeri etrafindaki yerlesim durumu, yatirimin enerji ve kaynak
tiiketimi, flora ve fauna Uzerine etkisi, ¢ikan atiklar, hava emisyonlari, dogal kaynaklara
olasi zararlar gibi konularda sorgulanmakta ve projelere A,B,C olmak uzere skorlar
verilmektedir (TSKB, 2009, s. 52).

TSKB, Diinya Bankas! (IBRD), Avrupa Yatirim Bankasi (EIB), Avrupa Konseyi
Kalkinma Bankasi (CEB), Fransiz Kalkinma Ajansi (AFD), Alman Sanayilesme Fonu
(KfW), Japon Uluslararasi isbirligi Bankasi (JBIC), Uluslararasi Finans Kurumu (IFC)
gibi kuruluslardan sagladigi fonlar ile yenilenebilir enerji, enerji verimliligi, atik su
aritma, gaz emisyonu iyilestirme, dogalgaz altyapi projeleri gibi surdurlebilir kalkinma
yatirimlarini finanse etmektedir. 2008 yili sonu itibariyle TSKB’nin finanse ettigi
yenilenebilir enerji projelerinin sayisi 70°e ve toplam kurulu gii¢ 2.255 MW’a ulasmis
durumdadir. Bunlardan 65’i hidroelektrik santral, 2’si rlizgar santrali, 2’si jeotermal
santral ve 1’i biokutle santralidir. Toplam yatirim tutari yaklasik 2.3 milyar Euro olup,

1 ISO 14001 siireklilik arz eden bir prosestir. Dolayisiyla 1SO Standartlari geregince, belgelendirme
denetiminin 3 yilda bir, belgenin devamliliginin kontrolii denetiminin de her yil yapilmasi gerekmektedir.
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TSKB tarafindan taahhit edilen kredi tutari yaklasik 800 milyon Euro’dur (Beskok,
2009). TSKB, Birlesmis Milletler Cevre Programi Finans inisiyatifi (UNEP FI)
taahhlitnamesini imzalayan ilk ve tek Tirk bankasidir. Daha 6nce de belirtildigi Uzere,
finansal kuruluslarin bu taahhltnameyi imzalamis olmalari, finans sektorinin
strdurlebilir kalkinma stirecindeki rolunt kabul ettikleri ve bitln faaliyetlerinde gevre
faktorind dikkate alacaklari anlamina gelmektedir. Ayrica TSKB, IFC (International
Finance Corporation) ve Financial Times tarafindan verilen “Yilin Suardurulebilir
Bankacilik Odulii”nii “Dogu Avrupa-Gelismekte Olan Ulkeler” kategorisinde 2008,
2009 ve 2010 yillarinda tg¢ kez Ust Gste kazanmis bulunmaktadir.

Turkiye’de ilk cevre dostu yatirim fonu ise is Bankasi tarafindan 05.06.2008
tarihinde kurulmus bulunmaktadir. is Bankasi ve TEMA Vakfi’nin ortak projesi olan B
Tipi Degisken TEMA Cevre Fonu, sadece cevreye duyarli sirketleri portfoyiine
almakta; silah ve sigara Ureten, cevresel kirlilige sebep olan ya da ¢evresel problemleri
bulunan sirketlere yatirim yapmaktan kaginmaktadir. Cevreye duyarli yatirimcilar igin
bir yatirim secenegi olusturan fon, cevreyle dost politikalar uygulama konusunda
sirketleri cesaretlendirmekte ve yesil sirketleri digerlerinden ayirmaktadir. Ayrica fonun
yonetim gelirinin yarisi TEMA tarafindan yirutilen c¢evre kalkinma projelerine
aktarilmaktadir (Tevfik, 2009).

Sekerbank tarafindan tuketici, yatirimci ve giftcilere yonelik olarak sunulan
ekokredi de, cevre konusunda Onlemler almaya yonelik olarak tasarlanmis bir kredi
niteligindedir. Bireysel krediler, mantolama (is1 yalitimi), glines enerjisi, dogalgaza
gecis ve A sinifi enerji kredilerinden olusmaktadir. Ticari krediler, binalarda enerji
verimliligi, yenilenebilir enerji ve atik yonetimi kredilerinden olusmaktadir. Ciftcilere
yonelik olarak ise modern sulama ekipmanlari kredisi sunulmaktadir (Sekerbank, 2010).
Faiz oranlari ve geri 6deme sireci konusunda 6zel kosullar sunan ekokredi ile su,
elektrik, yakit tuketiminde tasarruf saglanarak strdirlebilir kalkinma slrecine destek
verilmesi amaglanmaktadir.

Garanti Bankas! ise 2009 yili itibariyle KOBI’lerin, enerji verimliligini artirmak
ve cevreye duyarli kosullarda faaliyet gostermek amaciyla yapacaklari yatirimlara
finansman saglamak icin “Cevreci KOBI Destek Paketi”ni sunmaya baslamistir. Paket
kapsaminda binalarda enerji verimliligi, sanayide enerji verimliligi ve atik yonetimi
konularinda yapilacak yatirimlara ve hibrit ara¢ satin almaya yonelik krediler
sunulmaktadir. Ayrica Banka, “kagitsiz bankacilik” anlayisi cercevesinde, kayitli
bilgilerinin tamamini elektronik ortamda bulundurmak, ekstrelerini e-posta yoluyla alan
musterilerinin sayisini arttirmak gibi yollarla kagit tiketimini azaltmaya ¢alismaktadir.
Bunun yanisira gevreye duyarli kredi karti uygulamasi ile kredi kartt hammadde
icerigini degistirerek PVC kullanimini %50 oraninda azaltmistir. Kredi Kkarti ile
kazandirdi§i para 6dullerinin (puanlarin) bir kismini da Dogal Hayati Koruma Vakfi
(WWEF-Turkiye)’na bagislamaktadir (Garanti Bankasi, 2009).
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SONUGC

Gelecek yillarda finans sektoriinin  strduralebilir  kalkinma ile ilgili
farkindahginin artmasi, finansal kuruluslarin faaliyetlerinin gevresel ve sosyal izleri
konusunda daha fazla sorumluluk Ustlenmesi, hatta daha yasanabilir bir dinya icin
finansal kuruluglar, sivil toplum kuruluslari ve kamu kurumlari arasinda cesitli
ishirlikleri olusturulmasi beklenmektedir. Finans sektOriini surddralebilir kalkinma
stirecinde rol almaya iten faktorlerin basinda etik musteriler gelmektedir. Egitim ve
iletisim olanaklarinin artmasi ile birlikte toplumun surddrdlebilirlik hakkindaki
farkindaliginin artmasi, sirketlerin ve finansal kuruluslarin cevresel ve sosyal
performanslarinin takip edilmeye baslanmasi, sosyal ve cevresel yipranmanin artmasi
gibi faktorler, etik musterilerin sayisinin her gegen giin artmasina neden olmaktadir
(Strandberg 2005a, ss. 13-14). SO0z konusu mdusterilerin sayisindaki artis finansal
kuruluslarin cevresel ve sosyal sirdirilebilirlik konularini daha fazla goz ardi
etmelerini engellemektedir. Bunun yani sira, devletin, sivil toplum kuruluslarinin,
hissedarlarin, calisanlarin ve diger ilgi gruplarinin talepleri dogrultusunda finansal
kuruluslarin daha seffaf ve hesap verebilir olmak zorunda kalmalari da, faaliyetlerinin
ekonomik yani sira sosyal ve cevresel sonucglarini da goz oniine almalarina neden
olmaktadir.

Surdrilebilir finans anlayisinin giinimuzde 6zellikle de Bati tlkelerinde ¢ok
sayida finansal kurulus tarafindan benimsendigi ve bu konuda dnemli adimlar atildigi
gorulmektedir. Nitekim 2007 yili sonu itibariyle Avrupa’da surdrilebilir ve sorumlu
yatirimlarin (SRI) tutari 2,66 trilyon Euro’ya (Eurosif, 2008, s. 10), Amerika’da ise 2,71
trilyon Dolar’a (SIF, 2008, s. 3) ulasmis durumdadir. Son yillarda bazi Asya llkelerinin
de sirdurulebilir finans konusundaki calismalari dikkat cekici niteliktedir. Bu tlkelerin
basinda Japonya gelmektedir. Ancak 2003 yili verilerine gore gelismekte olan Glkelerin
strddrilebilir ve sorumlu yatirim tutarinin 2,7 milyar Dolar oldugu ve tim diinyadaki
SRI yatirimlarinin %2’ini bile olusturmadigi tahmin edilmektedir (IFC, 2003, s. 6). Bu
durum gelismekte olan (lkelerde, finans sektérinin sirdardlebilir  kalkinma
konusundaki duyarlihginin, gelismis Ulkelere kiyasla ¢ok daha yavas ilerledigini
gOstermektedir. Bunun en 6nemli nedenlerinin basinda, finansal kuruluslari gevresel ve
sosyal anlamda duyarli projeleri finanse etme konusunda yo6nlendirecek ya da
sinirlandiracak = strduralebilir kalkinma ve sirduralebilir finans ile ilgili yasal
dizenlemelerin eksikligi gelmektedir. Bir diger etken, siyasi istikrarsizliga bagli olarak
streklilik gosteremeyen ve her yeni hikimet doneminde degisiklije ugrayan
strddrilebilir  kalkinma  politikalarinin -~ basarisizhgidir. ~ Finansal ~ kuruluslarin
strddrlebilir finans hakkindaki bilgi eksikligi de, surdurtlebilir finans anlayisinin
benimsenmesi hususunda engel teskil etmektedir. Zira genellikle bankalarin, gevreye
duyarli projeleri ya da sirketleri secerken kullanabilecedi modeller (kriterler, surecler
vh.) ve yenilikgi surdurulebilir finans Grtnleri konusunda yeterince bilgi sahibi olmadigi
gorilmektedir. Bir baska etken, toplumun farkindahgi ile ilgilidir. Daha 6nce de
belirtildigi Gzere, gelismis Ulkelerde dahi, toplumun farkindaligi ve surddrilebilirlik ile
ilgili beklentileri hentiz strdurtlebilir bankacilik anlayisinin hakim olmasi igin yeterli
olmadigindan, surdirilebilir bankalar, geleneksel bankalarin alternatifi degil
tamamlayicisi niteligindedir. Gelismekte olan Ulkelerde ise, toplumun strdurulebilirlik
ile ilgili farkindaligi ve finansal kuruluslardan cgevresel ve sosyal konulara iliskin
beklentileri daha distk dizeydedir. Bu da finansal kuruluslarin, gcevresel ve sosyal
strddrlebilirligi, ikinci plana atabilmelerine olanak tanimaktadir.
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Gelismekte olan bir Glke olan Turkiye acisindan bakildiginda, strdurulebilir
finans konusunda gelismeler oldugunu séylemek yanlis olmayacaktir. Daha 6nce de
belirtildigi Uzere, Jeucken (2001), bankalarin strdirilebilirlie ulasma sirecinin
Savunucu Bankacilik, Onleyici Bankacilik, Saldirgan Bankacilik ve Surdirilebilir
Bankacilik olmak (zere dort asamada gerceklestigini belirtmektedir. Bu teoriye gore,
Turkiye’de bankacilik sektorii heniiz “Onleyici Bankacilik” asamasindadir. Zira son
yillarda 6zellikle buyik bankalar, surdirtlebilir kalkinma ile yapabilecekleri enerji ve
kagit tasarruflarinin farkina varmakta ve igsel streclerinde surdirilebilirligi dikkate
almaktadir. Ayrica bazi bankalarin kredi kullandirma streclerinde strdurulebilirlige
iliskin kriterler kullandiklar1 ve surdirtlebilir finansal Griinler sunmaya basladiklari da
gorilmektedir. Bu agidan bakildiginda da “Saldirgan Bankacilik”a dogru bir gecis
stirecinin bagladigini sdylemek de mimkundur.
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The purpose of this study is to reveal the roles of banks during the sustainable
development process and to assess the applicability of the sustainable banking approach
particularly in developing countries. After environmental and social problems such as
seasonal changes, natural resources at the verge of extinction and decrease in plant
diversity are started to be felt globally, sustainable development approach began to
substitute the approach focusing only on the economical development in 1970s.
Sustainable development covers environmental and social sustainability elements
besides economical development. Companies, financial sector, nongovernmental
organizations, particularly states and all other groups are responsible in this sustainable
development process. However awareness on environmental and social issues in
financial sector undergone a far slower development compared to the other sectors due
to fact that it regarded itself as an environment-friendly sector. Since 1990s, it has
began to accepted by a wide proportion that financial institutions take into consideration
social and environmental results besides the economical effects and they should take an
effective role in the sustainable development process.

In recent years, many banks have accordingly started to be interested in
environmental and social effects besides economical results of financial services they
provide. This case is related to pressures put by increasing public awareness on
sustainability and the facilities provided by the sustainable banking approach. Today,
many banks particularly in increased countries are aware that they will face with risk of
losing reputation and costumers in future if they continue to ignore the environmental
and social issues. Therefore, many banks form environment units and issue
sustainability report or start to represent environment-friendly financial products. Some
banks perform all of their activities in line with the sustainable development through
enhancing their works on the issue of sustainability. Those banks are known as ethical,
sustainable, alternative or social banks.

Today it is seen that sustainable finance approach is adopted by many financial
institutions especially in developed countries. In developing countries, it is seen that
sensitivity of finance sector to the sustainable development represents a far slower
development in proportion to the developed countries. One of the main reasons thereof
is lack of legal arrangements on sustainable development and sustainable finance
directing or limiting financial institutions to finance the project sensitive
environmentally and socially. One another factor is the failure of sustainable
development policies which do not showed continuity depending on the political
instability and were amended in the period of each government. Financial institutions’
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lack of knowledge of on sustainable finance constitutes a hindrance for the adaptation
sustainable finance approach. For, it is seen that mostly banks have insufficient
knowledge about the environment-friendly projects or models to be used for selection of
the companies and the innovative sustainable finance products. Another factor is related
to the awareness of the public. Even in the developed countries, since public awareness
and expectations on sustainability is yet insufficient so as for the sustainable banking
approach to prevail, sustainable banks are complementary to the traditional banks not an
alternative. In developing countries, public awareness on the sustainability and
expectations from financial institutions on environmental and social issues are relatively
at a lower level. This case enables financial institutions to put environmental and social
sustainability to the back burner.

When considered in terms of Turkey as a developing country, it will not be
untrue to say that there are some improvements on sustainable finance issue. Jeucken
(2001) states that process of achieving sustainability by banks takes place in four stages.
These are defensive banking, preventive banking, offensive banking and sustainable
banking. According to this theory, banking sector in Turkey is yet at the phase of
“Preventive Banking”. In recent years, particularly big banks realize of the energy and
paper saving to be practiced and take into account the sustainability in their internal
processes. Also it is seen that some of banks use criteria as regards sustainability for
credit disbursement processes and started to provide sustainable financial products.
When viewed from this perspective, it is possible to say that a transition process started
towards the "Offensive Banking”.
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