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EVALUATION OF THE EFFECTS OF CAPITALISM AND SOCIALISM IN
HAWTHORNE EXPERIMENTS

Prof. Dr. Adnan Celika Emre Nalcacigil® Dr. Necdet Sezak

Abstract

Management science has evolved since ancient times and has become an im-
portant branch of socialsciences. Throughout the historical process, the contri-
butions of theories and models have been undeniable in management science.
The generally accepted theories and models in management have been classified
AO OEA A1 1 iLelassicC(TraditbAal fr®diiminitration periods,
2.Classic period, 3.Ne&lassical period, 4.Modern period, 5.Podflodern period.
Hawthorne experiments, or sometimes called Harvard research, is one of the im-
portant factors that leading to the beginning of the Ne&lassical griod in this

classification. That is, it has a special importance for the improvement of man-

ACAT AT O OET OCEO8 4EEO DPADAOh OEOI AA 041
AT A 31T AEATEOI ET (AxOET O A %@bPAOEI AT OC

which is expressed in a way that is not fully revealed in the discipline of manage-
ment and organization. This study is based on two main topics starting from the
introduction. First, Hawthorne experiments and management thought were clar-
ified. Secondly,the effectef capitalism and socialism on Hawthorne experiments
are evaluated. Finally, the study was concluded with results and general conclu-
sions.

Key words: Hawthorne experiments, capitalism, Socialism, Human relations era

1. INTRODUCTION
4EA @I1AIOOEAAI 6 PAOEI Ah xEEAE EO 1T1TA

Hawthorne experiments, which form the basis of this study, is an important fac-
tor that leading to the Lrth of this period. The classical organization and man-
agement theory that emerged in the early 1900s continued as a theoretical model
which carried out the structure and functioning of organizations. However, with
some issues triggering structural problens in organizations; the shortcomings
and inadequacies of classical organization and management theory have become
more and more debated. For this reason, the research conducted at the Haw-
thorne plant of the Western Electric Company in Chicago and their nelés are
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This work is based on the idea that, after the industrial revolution rapidly devel-

oping capitalism and the argumeis against brought by socialism, directly or in-

directly affect the results of the Hawthorne experiments. This is why the con-

septs of organic organization, group dynamics, informal structure, leadership,
communication, internal and external motivation, funt¢ional conflict, synergy,
organization development, and so on came to thferth in management agenda.
Therefore, the main purpose was to evaluate the possible effects of capitalist and
socialist doctrines on Hawthorne experiments which led to the birth othe Hu-

man Relations period. The study is basically built on two separate sections. In the

first section, Hawthorne's experiments and its place in management thought

were discussed and in the second section, Hawthorne experiments and interac-

tion of management thought are rewieved. In the other main topic, the effects of
capitalism and socialism were evaluated in Hawthorne experiments. The study

was concluded with results and general evaluations.

2. HAWTHORNE EXPERIMENTS AND ITS PLACE IN MANAGEMENT
THOUGHT

2.1. Western Electric Company and Hawthorne Factory

Western Electric was founded in 1869 by Elisha Gray and Enos Barton in Cleve-
land, Ohio, as a telegraph industry supply company. In 1872, the company was
renamed the Western Electricity Generation Companyna moved to the city of
Chicago (lllinois). A small town of Hawthorne (how the Cicero region) was cho-
sen as the production venue. The company was acquired by the American Bell
Telephone Company in 1881, and in 1899 Bell and AT&T integration became the
main production facilities in 1907. Alexander Graham Bell, who invented tele-
phone, photophone, water bus, hdl, metal detector, audiometer, tetrahedral
kite, made a special sense to work with Western Electric Company. (Adams and
Butler, 1999: 14-45; Hassard, 212: 1437).

The company was the leader of the sector in the nineteenth and twentieth cen-
turies and also was leading the communication circuits. Even these engineering
facilities had their own railways connection to provide their own necessities.
This production hub earned its fame to be worldclass production leadership.
These facilities become to be first inventors of telegraph, telephone, vacuum
tubes, transistors, radio, television, moving pictures, radar and typewriter. At the
time there was 45,000 empbyees had been working Adams and Butler, 1999:
14-45; Fagen, 1975; Kay, 2000; Hassard, 2012: 1437).

2.2. Contributors to Hawthorne Experiments

About Hawthorne's experiments and researchers, the studiesf Elton Mayo's

j pwooq O4EA ( Oi Anbustfaldiviizatibr; ThontagBNoAH White- )
EAAA | pwoywqs8 704GEAA QO TAAPODIOKGET EOAAOCAO
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formation can be given on the names and institutions of Hawtiine research
(Hindle, 2012: 271-272; British Library, 2019: 1):

- NRC, IES and Factory Representatives: Initially designed as lighting studies to
determine the relationship between lighting and efficiency, the first tests were
supported by the National Reearch Council (NRC) of the US National Academy
of Sciences. The research committee of the llluminating Engineering Society
(IES) also supported the tests in collaboration with the NRC. Hawthorne engi-
neers, led by George Pennock, also made undeniable cdmitions.

- Elton Mayo (1880-1949); Mayo and his team took office at a time when NRC
and IES representatives decided to terminate the research. Since Elton Mayo
served in the Industrial Research Department of the Faculty of Business Admin-
istration at Harvard University, the new period was also called Harvard Re-
search. Professor Mayo has studies in areas such as philosophy, sociology, psy-
chology, logic, ethics, industrial behavior, industrial education, and problems of
industrial society. Mayo has been recagzed by his followers as the founder of
the School of Human Relations or Human Relations Management.

- Fritz Julas Roethlisberger et al. (1898.974); Roethlisberger is Elton Mayo's as-
sistant and an important member of the research team. In addition to engeer-

ing education, he has gained academic experience in the fields of philosophy and
industrial relations. W. Lloyd Warner, William J. Dickson, A. T. Northead, H. A.
Wright and C. H. Pforzheimer known as experts in the fields of philosophy, soci-
ology, psychology, social anthropology and industrial behavior.

2.3. The Interaction Between Hawthorne Experiments and Management
Thought

2.3.1. Historical Development of Management Thought

The idea ofmanagement began to develop systematically after the Firshdus-

trial Revolution, especially since the 1900s. The theories and models developed

here have undeniable importance. The theories and / or models considered sig-
nificant in terms of management and organization discipline can be listed as fol-

lows (Baransel,p wx wd ¢puvhn =Ei hAE AT A KAI EEh c¢mp

1. Pre-Classical (Traditional) Periods: This period covers a wide time dimension
from BC 4000 to the 18th century.

2.Classical Period: Starting from the beginning of the 1900s, three thinkers were
in the foreground in this period. Frederick Winslow Taylor (18561915) is one

of the founders of the School of Scientific Management. Jules Henri Fayol (1841
1925) is one of the founders of the Management Process Approach and has
gained universality for management. Soclogist Max Weber (18641920) also
developed the bureaucracy approach.

3. Neo-Classical Period: Classical organization and management theory contin-
ued as a theoretical model that governed the structure and functioning of organ-
izations. However, the shortcomings and inadequacies of this theory were



International Economic Researches and Financial Markets Congress (IEFRM)
Ulusl ararasé Ekonomi Arakteérmalaré ve Fina
7-8-9 November 2019 Gaziantep

opened to discussion and impornt criticisms were made in the following peri-
ods. The research carried out at the Hawthorne factory of the Western Electric
Company in Chicago between 1924 and 1930 brought about a new trend called
Human Relations. This period corresponds to the middle ahnthe end of the re-
cent era (the following headings of this paper are mostly related to experiments
at the Hawthorne factory).

4. Modern Period: It became more widespread in 1970s and system and contin-
gency approaches started to be accepted. This periodiisthe transition period
from the near age to the space age.

5. PostModern Period: It includes contemporary approaches developed after
system and contingency approaches. Some of these approacthwese seen as the
continuation of the previous ones, some we accepted as recent developments,
and some were recorded as popular culture elements. Though some of these
were developed at the end of the space age, they are often the product of the
information age.

2.3.2. Contributions of Hawthorne Experiments to Ma nagement Thought

The management of the Western Electric Company, in collaboration with the Na-

tional Research Council and the llluminating Engineering Society, welcomed the

study of the relationship between workplace lighting and individualproductiv-

ity. (British Library, 2019: 1).

4EA OARAOAAOAE Ai 1T OEOOAA 1T £ OE®@ DPAOOON )i
creases and decreases in light intensity on efficiency were investigated. In the
O-1T1TOACA 2A12AU [ 16 B@HIADIED Ad oOpbysicalrdtidue dn/EEA A
xT OE AEAEAEAT AU xAOA ET OAOOECAOAA8 )1 «
the increase in production caused by incentive fee systems investigated which

are not covered by the first experiment. Mic88 D1 EOOQOET ¢ 4AO0@is2 1 1 1 ¢
to investigate the effects increases in breaks and increasing weekly working

hours on productivity by eliminating the effect of wage increase on production.

4EA O)1 OAOOEAXx 001 COAi 6 xAO OEA EEAOE b
at the formation of social groups and the analysis of the behavior of the group

i AT AAOO xAO OEA O3AOEAI "ETAEI C /AOAOO
different results and difficulties in reaching a final judgment. At a time when rep-
resentatives of NRC and IES dieled to terminate the research, Elton Mayo and a

DAT AT 1T &£# AAAAAI EAO xAOA ET O 1 OAA EI OE/
AT A KAIT EEh ¢mpyd poeQds

According to the results of the research, it has been observed that when technical

and physicalconditions are controlled and even when they are stable productiv-

ity increase seems to be continuous. With the formation of group, strengthening

of friendship and sympathies, positive changes in the behaviors of administra-

tors, the adoption of the organization and superiors of the employees, the human
environment has developed positively and increased mpductivity. Elton Mayo

and his colleagues explained these positive outcomes &8l 1 1 T x O j o ETF
KAl EEh d3tTpyd poo
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1. Arrangement of working periods in a way to reduce psychological and
physical fatigue, the establishment of scheduled breaks, regulaealth checks of
employees and the delivery of lunches, the organization of birthday parties and
the participation of management with various gifts created an environment of
the feeling that employees are an important part of the business. This involve-
ment, which the workers have not been accustomed to until today, has increased
their appreciation, respect and trust in both management anthemselves.

2. The females, who formed the working group, had the opportunity to
meet and to get closer to each other emiotnally in a short period of time, as they
consisted of small groups of 8 people during the experiments. This enabled
them to become harmonious, cooperative and continuous solidarity group of
friends. Continuous increases in success and efficiency haveerged in the busi-
ness environment where mutual friendship and trust have been achieved. The
content of the interview programs with employees has also changed considera-
bly over time. For example, when the directive interview, which consisted of
some steredyped questions before, became negative and boring for the employ-
ees, it was completely transformed into a way of listening to the problems and
feelings of the employees. The most important outcome achieved during these
interviews is not wage, enlightenmem, temperature, noise and similar material
and physical working conditions but the moral environment in the workplace,
good interpersonal relationships and emotional agreements emerged as the
main factors affecting efficiency and productivity.

Mayo and histeam with their researches suggest that people are not machines

as the Taylor claimed before. Therefore, they have demonstrated that their
productivity cannot be increased much by linking their movements to a number

of principles, where a number of socigsychological factors play a greater role,

and have argued to focus on the employee, not on the job, to increase organiza-

OET T Al DOl AODAOEOEOU8 4EEO 1 AT ACAi AT O OF
OET 10 3AEiIT16 AAAAOOA E Oduakkl&icn©Oittintiel ET A
group. The founders of this school rejected some of the assumptions and princi-

ples of the classics about human beings and tried to ensure their continuity by
eliminating the drawbacks of the others. Like classical theorists, ne@dsics have

placed great importance on organizational productivity and have introduced

new principles in order to achieve the highest productivity in organizational

i AT ACAT A1 68 4EAU AOAI OAOGAA OEAOA DOET AE
according to these new principles, in order to encourage employees to work

harder, the manager should act as a compassionate father, not as an authoritar-

ian supervisor, should deal closely with all problems of the staff and try to create

a happy family atmosphere througpout the organization.j @ Ei hAE AT Ak
2018: 139-140).

Thetheoryl £ O( 01 AT 2A1 AOEIT 1 06 xEEAE Al AOCA

O/ OCAT EUAOQET 1T Al " AE A Ofof thedidd of ikdGskial (A A A«
chology, civil rights have become more widely spoken in many states, especially

in the USA. The results of the research also contributed to the development of
statistical process control and quality control(Adams and Butle, 1999: 21-45).
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3. ASSESMENT OF THE EFFECTS OF CAPITALISM AND SOCIALISM IN
HAWTHORNE EXPERIMENTS

Capitalism is an economic system in which private individuals or businesses pos-
sess capital goods. Production of goods and services is generally based on §upp
and demand in the market. The purest form of capitalism is free market or lais-
sezfaire capitalism. Here, individuals can freely determine where to invest, what
to produce or sell, and what prices will be charged for the exchange of goods and
services.The Laissezfaire market operates with controls or without controls.
Nowadays, most countries are implementing a mixed capitalist system that in-
cludes, to some extent, state regulation of business and ownership of elite indus-
tries. (Chappelow, 2019. 1).

Unlike capitalism, socialism refers to structures in which private individuals or
businesses cannot possess capital goods. A society or community system without
private property is aimed here. It also refers to a social system or situation in
which the means of production are owned and controlled by the state. There are
also those who see socialism as a system of social organization in which the dis-
tribution of private property and income is subject to social control. According
to Marxist theory, socialistdoctrine is an intermediate structure that provides
the transition of society between capitalism and communism. The be&nhown
expression of Marx's theories is Bolshevism of the former Soviets. Here, through
a single authoritarian party, the state controlghe economic and social activities
of a society in order to understand Marx's theories. (MerriarWebster, 2019: 1).

The Renaissance, reforms, explorations and colonies boosted the wealth and
prosperity of Europe, as well as the accumulation of capital. Reurces have been
found for urbanization, architectural fabric and army equipment as well as work-
shop system and inventions. It was in such an environment that the Scottish in-
ventor James Watt managed to start the steam engine. Thus, industrialization
started in Western European countries, especially in England. The device, which
was originally used to pump water from mines, was also equipped with a valve
and steam pressure gauge. This engine; when weaving looms, train locomotives
and ships; production, transportation and marketing have become mucimore
easier. This period, which was mostly associated with coal and steam engines
and also was considered the beginning of the First Industrial Revolution. In the
second industrial revolution, vehicles such as aotmobiles and planes operating
with steel, oil, electricity and natural gas energy gained importance. Hawthorne
research is closely related to these periodfHans, 2013, p.3540; Cevizci, 2017,
p3¢pN =EIi hAE AO8BAI h c¢nmpwd ¢wds

It is an acknowledged fact thathe industrial revolution brings various ad-
vantages and disadvantages to the economic, social and cultural structures of
Western countries.First of all, entrepreneurship and industrialization developed
as a result of public and private sector investmerst When the population of cities
started to increase rapidly, urbanization and environmental problems came to
the fore. The working class organized against capitalism triggered socialist doc-
trinej ( AT 6 AOT ET epic@h okl BdAEGA O 8
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Marx, who criticized the political-AAT T T 1 Uh Al AOOEZAEAA OEA
OAOEAO6 AT A OAT OOCAIT EOC68 - A0O@ AAI EAOGAO
of production is a major source of conflict. Uncontrolled industrialization in
America and Eurge and the influx of rural people to factories has increased class
conflict. Capitalism is perceived as a system that constantly imposes unhealthy
working environments. It is emphasized that this structure makes human inca-

pable of fulfilling even their basc needs. In the face of these problems, socialist
doctrine was seen as a safe harbor for people alienated from the workplace and

the environment.

Mayo and his colleauges assertation that the concept of organic organisatiamd
employees who see each otlteas close collabolators was criticized by socialists.
It has been claimed that employees are manipulated and exploited for minimum
cost and maximum profitability. It is also stated that it is not possible for every-
one to pursue peaceful environment and mdamum output from working place
(Rice, 1998: 1).

It is not accidental during the experiments, when the city of Chicago was called
O4EA OAT APEITA AAPEOAT 1T &£ OEA x1 01 A6AT A
APETTA x1 OEOEI B 1 £ OEWesterh EdctdcdC8mpaniy anél OE A (
its main production base, Hawthorne Factory, have been given undeniable im-
portance in terms of American industrial history.(Adams and Butler, 1999: 14

45; Fagen, 1975; Kay, 2000; Hassard, 2012: 1438jnce 1907, the company &s

AAOT AA A OAPOOAOEIT AO OEA AEAIPETT 1T &
industry. (Jacoby, 1997; 33, 108). Company executives have made great efforts

to create prosperity in order to make these remarks true. In some periods, the

sales reached aproximately half a billion dollars and the employment level

reached between 29,000 and 45,000 which changed according to the periods.

And these advancament contributed to regional and national development.

There is nothing natural about the interaction ofthis company (Hassard, 2012:
1446-1455) and capitalist and socialist circles, which became the symbol of tech-

nical invention, pioneering spirit and trade in the early nineteenth and twentieth
centuries.

There are those who consider these researches as aliscovery of human beings

in general and organizationalworkers in particular. They believe, the results are
OOAEAT OEEZEA AEOAIT OAOUS6 &I O OEA DPAOOEAO
road to welfare capitalism was opened. Those who argue that amcreasing soft

style in human relations from a tougher stance, considers industrial democracy

and sociality is gaining importance. There have also been some who have seen

the demands of the British working class and Robert Owen's organizational prac-

tices as proto-socialist, setting an example for subsequent practices. (Hassard,
2012: 1453). Hawthorne experiments which began just after First World War
(1914-1918) and Bolshevik Revolution in 1917, had positive or negative devel-
opments by these events shouldd I OT AA OAIT Ai AAOAA | (Al e
p¢cchn retal fRABIE: 28).
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Moreover, this factory in Chicago, whiclhvas seen as an industrial monument of

OEA AADEOAI EOO x1 Ol Ah AOPAAEAI 1T U OEA 53¢
ployees. Social prol#ms such as the misbehavior and behavior of some admin-
istrators, the existence of a squealling, the mess of common areas, ventilation in
summer and lack of heating in the winter had not completely disappeared. This

situation, as itis depictedn Charlie# EAB1 ET AEAOAAOAO 0) «xEI

iT1u A6 ITTA OEei¢n OEAO EO A Alixio AOI
ern Times, 1936). The reason why employees called the facilities among them-
OAl GAOG AOG O"T EAIT EAT " AOOQiAvestightéd (Hadsaxd, AT T O

2012: 1456). Despite these problems, Marx's dreams of human freedom and
equality did not materialize in Hawthorne's case (Bar, 2014: 1). The Socialists
argue that this balance has been sadly broken and that the capitalists continue
to exploit labor and continued to argue that the new world order brought about
increases in freedom and living standards.

4. CONCLUSION AND SUGGESTIONS

This study is based on the idea that capitalist and socialist approaches affect the
results of Hawthome experiments directly or indirectly. These two approaches
showed various arguments and suggestions about how Hawthorne experiments
in particular and human relations theory in general can be interacted in busines
environment. In addition, it is known thatboth doctrines have brought some crit-
icism to Hawthorne experiment results from some points. For instance, the main
critisim are not taking into account the occurence of wars, economic depressions
and non-organizational environment. Others claim that reslis of the study and
the fact that the allegations are exaggerated and arguing that this experiment
appllied for only one company. Another critic is that the results of the experi-
ments are not fully supported by subsequent researches.

Although the work of Elton Mayo and colleagues was a turning point in industrial
psychology, the results did not satisfy socialists. The criticism of the lack of work-
ing-class organization, trade union movement and collective bargaining has been
emphasized. While Mayo believedhat production and employment would in-
crease with the industrialization and therefore the life level would increase; and
those opposed to this would not improve the social status of the employee. Mayo
maintains that tensions between employees and employs can be relieved by
psychological insights rather than socialist doctrine (New World Encyclopedia,
2019: 1).

It is noteworthy that many people, particularly sociologist Daniel Bell, criticized

the lack of trade union workers' research. On the other handpme sociologists
commented that Mayo and his team with criticism for not going far enough in
their AT I 1T AT OO 68 )1 AAAEOEI T h OEA O#AOAAA
and the University of Chicago Research in 2009 were able to produce quite dif-

ferent results in similar environments. However, in order to evaluate Hawthorne
experiments correctly, the intellectual environment in which the research is con-

ducted should also beconsidered.(Bell, 1947, p.8688; Muldoon, 2012: 105; Brit-

ish Library, 2019: 1).
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Harvard studies have produced a more extensive set of experiments, both in the-
ory and methodology, than in previous studies, and consequently contributed
positively to management thinking. Group dynamics, social capacity, workplace
rotation, adherence togroup norms, informal structure and the importance of
socio-psychological factors have led to significant divergences between repre-
sentatives of Human Relations and pure capitalist thinking.

This study is based on theoretical knowledge in the literature iorder to be pre-
sented in a scientific platform. Since it is not possible to evaluate all the infor-
mation in the literature, the lack of access to some materials can be a source of
criticism. It is believed that presenting the paper at an academic meetingith
colleagues and interested parties will create positive discussion environments.
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+i OAOGAT AETT1T 1 EE Al OACOAOUIT CEU ETITA
AETTTI I EE CEOOAOCAI AOAAT AEOEAEOBI AQaOEE
i1 EAI AOET AA EeET AA AOI &1 AGgd 'c¢m i1 EAI
i AEOAAEOS "O Al ghi AAARh ' ¢m 11 EAI AOE E
AOGEEI AUAT EAEOEOI AO OA Aagh OEAAOAO EAA
ikii OEAAOAO AEaghi AOg DPAT Al OAOE Al Al EUE ¢
AAT EUI A 41 OEEUAB8TET 'c¢m 11 EAI AOEUI A 11 ¢

.AxOT1 1801 UAOEAEEI E UAOAOGalT A AAUAT AT &
Ai Ui ET i1 E1l AOBEERAADE £EDDODODADG AOEEI AOEAT h
1100l OOU UET AA AOEE]I Al AEOCAAmEQy HRECAI AT A

39d(h i 1EAI AOET EAOhal gElg EEOAAAOR EC
l aET AO OA OAAl AEOGEQ 1EAGGAG AMORMEE hiBEANATA OO/
dEOAAAOal OA EOEAI AOal AAgailag AAGEhEAI
dEOAAAOal AAggila AAgE hEgj i1 AGeO EIE
"¢m I 1 EAT AOETET '39d(380anl AAAEOREDBA ET
1 AODai gl AT T Ailagh EOEAI AOgl AAgailag AAg
"39d(680a ATl Ail OgUEAT AEgAO AAgEHREATI AOE
(AO EEE 11T AATAA AA 1 1EAIT A0 AOAORI B AGEZ
1 OAO Al AA AAEI T EhOEOS
Anahtar Kelimeler: KAEEI -1 AAI ER 4EAAOAO ' Eghagh
42! 3% &,/ 73 "%47%%. 452+%9 ! .$ 'c¢m
o!. %, '2!6d49 -/$%, !.!,93d3
Abstract

While global economic integration is taken into consideration, foreign trade is
one of the important macroeconomic indicators. Of the countries in which the
G20 is the most intense of Turkey's trade flows, represents 78% of world trade.
In this study, we nvestigate the effect of trade flows and foreign trade volume
between Turkey and G20 countries. In this context, bilateral trade flows are es-
timated by applying paneldata analysis with gravity model. In Newton's model

of gravity based on the law of gravit, the economic size and population of the

8Kstanbul iniversitesi, Kktisat Fak¢ltesi, Kkt
bPKstanbul iniversitesi, Kktisat Fakg¢ltesi, Kkt
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countries positively affect trade, while the distance between countries adversely
affects trade. Turkey's export potential, which is analyzed with the G20 count-
ries. In the analysis applied, the model is estimatdaly using the variables of GDP,
exports, imports data, population, distances between the two countries and real
exchange rate for the 200e2018 period. Two models in which export and import
are dependent variables have been established. According to estitioa of the
first model on which the Turkey's export variable is dependent, Turkey's GDP's
coefficients were insignificant, G20 countries GDP's, both of Turkey's and G20
countries populations and reel exchange rates coefficients were significant. Ac-
cording to the estimation of the second model on which the Turkey's import va-
riable is dependent, G20 countries GDP's coefficients were insignificant, Turkey's
GDP's, both of Turkey's and G20 countries populations and reel exchange rates
coefficients were signifcant. Findings show that, in both models, distance
between countries was significant and had negative sign as expected. In both
models, distance affected trade negatively.

Key Words: Gravity Model, Trade Flow, G20, Panel Veri Analizi

" EOEh

%Ei 11T 1 EE AEahl ADal EAUT Aga OA OAOah UAC
OEi ZEAEOEOI AOETET AAgal giagiag AT 1T AUAAEI I
CAT Al AAT AUOAT 11T AAT 11 A0sO EAT 301 AT gf
OPAOE AZEEIAQAOAIOROAEOI 601 AOAOAGg OEAAOAOD

OuOi OAgl Al AOg TAAATEU|A UAUCal TIAOAE

gailag AAgEREAT 11 AT OEAAOAO EAAIETE DI
lasgl OEAAOAOQOE 11 0i 60U AOEEI AUAAAgE AAI
G20i 1 EAT AOET ET ¢mpw Uagl gl AARh the EERBITI
AAhagl A Ai hAT 1T OOAT AT A '39d(86031 3l EOA «
£al AAT OAEI ET AAEI T EROEO8 $i1 AUgOgUi A A
Ui ElilgiTA OAEED T1AT 11 EA COOAOI O1 AEI
oranda etkilemektetAEO8 ' ¢m i1 EAl AOE AOAOagT AA UAO
O0agT AA T1TUAAET AE OgOAAAR Ti EO6O Ai Ui Eli gi
Ai hAT ' 39d(8AA x8¢pu A EIA T1AIl Oaql Ag O:
ihracat ve ithalat potansiyelinnne\Ye T AA CAOeé AET AROEwE EIT AI

KAl ghi A EADGArmI AlDI Ikttt AOAOGaT AA 41 OEE
AAEE OEAAOAO EAAIETET TA UETAA CAOe&AEIl
AT A Al g1 1 AEOAAg 08

8G20 ¢l kel eri; Arjantainm,daAv wstnyr alryaan,s aBr eAz inlayna
donezya, Ktalya, Japonya, G¢ney Kor e, Meksi ka
Kngiltere, Tg¢rkiye
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, EOAOAOI O vUAOGE

51 001 ACAGVEGY 1GDRAQAOCEI éi i1 TAA EOIT AT 3l
i EAAEE A1 cieli OA AEOAT &l E Ai PEOEE AOI
ET UAOs O AOOAT OA1 eAEEI UAOAOGaT A CEOAhK
EAOAEAO AAAT UAOe ABEIIEA GEO CEOARO EAN ol QNADTTAG AE
OETE AUgOAT [ AOAEATET EAOAOE EI A OAOO I
e AEEI UAOAOal AAT Oi OAOOEgE UAOeAEEIE AA
AEaghl AOgl gl Ai Ui Eil i El AOEA &4 1 AAA ORI TAIT ARG
iTAATT A 1T OOAUA ET UI OhODOO8 pwuvw Ugil AOg
CAUOE OAZE 1 EITE EAOal A1l AOg EI A AOAI AO:

AAOAO AEaghl AOgl gl 11 EAT AOET AAFHHBE EOUAREIE(C
TACAOEALA EI EREEUA OAEED 11 A0sO AinteOAOT A
i AT 1 i pweoeq i TAAT A AegEl AUgAg AA@EhE]/
OEE OATAITAO '"TAAOOIT jpwxwq OA "AOCOOC
EAI AOAA AADET g1 AhOgOi AOGg 1 1 AOGHirGdoitd= AAODI
i AT ETAA 11T AAT Oi OAOI Ehi AOAEO8 ' Al EO AAcg
OEAAOAOGET OAIT ADP UETIiTih "AOCOOOAT A EOA

+00CI AT j poyx qh OFEIOAIAGRA O Ay athElafsli 4 A
OA AOOAT CAOEOEI AOET ETAIETE O0O00GCOI AUAC
+AOAGCEU OA +AOAGCEU eéAlaghi Al AOgl AAh 41 O

gy UalalAA poo [ EAUA TAEHEIUAKHA U ASRESE |
OAEi ET AOIi Ehl AOAEO8 4i OEEUASTEI Agh OE/
ngAAT Dl UEGEZh 11 £0O0 OA 11 EAI AO AOAOg

60 AUOgAAR Ui EOGAE CAI EO COOAOEd AQEEODZ I
TA Oi Ahiaghl AOAg 08

. EOOAE jqnmnxqh éAlghi AQawhA AEXRI'ED A AEA
A

OA 1T OOAE AEI OEAAOAOQE 11 Oiill &AAGBOEI A Q& A
OA AAT EUA EgqUg0ag 111 AGg 11 0i 66U AOCEEI AA
OEAAOAO 1 UAOET AA cieli DBIUEOEZLZ AEO AOQEE
4 A0l gAg OA +3Uagl OAT je¢nppQqh 4nNOKEWBAEDREI
verileriUl A PAT Al e AEEI 11T AATE OAOOOAIT AOQEE
EAT AOET ' 39d(61 A0gh 11 £Z0OI AOgh OUAEI gEI
sEREATT ACETE EOI T AT ACAE EEOAAAO AeagEl A
OA OUAE! £ERAQYOOAIOGE AT 1 Aila AT AAE 11 A0«

Ata (2012),1980¢c mnmw AET AT E EéET 41 OEEUAST ET AEA
AAOAO bi OAT OEUAI E
(

i
0
E

E eAEEI 11T AATEIIEER O
COOPI ADai gl ' 39d 1 AOgl AAT DI UEOEAZA UET
11 £0 Ai Ui EII EI AOET AAT 1TACAOEZA UET AA A
OEEA OAEED 111 AOGCg 1100110 AOGEEI AOEATh 1
i1 hOi OBAAKMII N IOEEUASTETh ox 11 EAAAT t1ué
EI A Bl OAT OEUAI ETET 1 0606i1TAA OEAAOAOD U ADb(
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@ Al gihi AOgT AAAEGTOA
AOHT EEM T IAIOEA 1A 1'A3
A OAEED 111 A1l AOg 11

3AT AAT Aal AO | ¢
OAERh 41 OE )
1 AOa OA 1C
i AGAAEA 11
OAT OA KE

o
>
M m
m

EEUA AOAOaTl AAEE OEAAOAO EAAI ETE DAT AT ¢
iTAAT A AEgAO eAi aghi Al AOAAT EAOEI geti i AO
"Agl gl aE %l AAEOEh dOEAI AO .i £A0O0 %l AAEOE
' T Al EUAAR 4EAAOAO " Agl gl aE %l AAEOE OEA/
AT AAEOI AOET 1TACAOEAZLZ UET AA AOEEI AAEgE AL
OANAEE | AOGAEAT AOET AT 1 AT GgU 11 AGsO O11 O/
YhaE jcmpoeQqh 4dOEEQAE £8 Av GEIADICAAUOAOaT AA
EeEl -cgupmtt AET AT ETA AEO Uagl il gE OAOEI AO E
AUOa AAT EI Al AA BARAIOAODE BIOT IEIhDAIOB ' 39d (
Oal a0 AAgGEREAT 1 AOE Aagh OEAAOAO AEai i AO:
kriz olumsuz etkilemektedir.

"¢mn OA 41 OEEUA

)y-&h " ¢m 11 EAI AOGETET OI P1 Al '39d(8043l 3l
kamAOgl g ET CEOI AEOAAEO8 " Oh AiTUA AETTII
i EhRi ER T TEA AETTT1EIAOETEl "¢m i1 EAI AOE
hatte oo EEAT R CAIT ERI AEOGA 11 AT i1 EAI AQEI
(IMF, World Economic Outlook) T OEEUAGST ET EEOAAAO OA EO
EAAT ETAA '"¢m i1 EAIAOE I 00 03 0A1 AOAA UAC
¢mpy Uagl gl A AEO OAOEI AOI Ah 41 OEEUA EI A
AEaghag AhAggAAEE OAAI T AA CEOOAOEI I AEOAAE

4AAT T 8pqg caApPEEHYRGERAA ' ¢ctd OEERABAOEg OKIOA
Ve Hacmi

41 OE 41 OE 41 OE 41 OE

UA2T EUADT EUASDT EUADT I dEOA dOEA
-1 EA OAAA OAAA EAT A EAT A (milyon (milyon

AAEE daki AAEE daki $) $)

OAIl Al Hacmi OAIl Al Hacmi

Amerika 5 %4.9 4 9%5.5 8.3b 12.4b

Arjantin 96 9%0.1 60 %0.2 1693  357.9

Avustu- 51 %0.4 43 %0.5  688.3 1.1b
ralya

Brezilya 57 9%0.3 17 %15 4895 3.3b

14



International Economic Researches and Financial Markets Congress (IEFRM)
Ulusl ararasé Ekonomi Arakteérmalaré ve Fina
7-8-9 November 2019 Gaziantep

Kanada 32 %0.8 28 %0.9 1.3b 2b
KET 16 %1.7 2 %9.3 2.9b 20.7b
Fransa 7 %4.3 9 %3.3 7.3b 7.4b
Almanya 1 %9.6 3 %9.1 16.1b 20.4b
Hindis- 37 9%0.7 7 %3.7 1.1b 7.5b
tan
Endo- 83 9%0.7 40 %3.4  270.4 1.3b
nezya
d OAI 3 %5.7 6 %4.6 9.6b 10.2b
Japonya 59 %0.3 13 %1.8 479.4 4.1b
Kore 43 %0.6 11 %2.8 926.1 6.3b
Meksika 52 %0.4 53 %0.3 600.4 634.2
Rusya 12 2% 1 %9.9 3.4b 22b
Suudi
Arabis- 18 %1.6 24 1% 2.6b 2.3b
tan
i1 A
. 53 %0.3 38 %0.6 534.1 1.4b
Afrika
dl CEI 2 %6.6 8 %3.3 11.1b 7.4b

Kaynak: https://comtrade.un.org

¢mpy Ugl gl AAh 41 OEEUAGT ET EEOAAAOaT AA |
EAAIE EI A EITE O0OgOAAA UAO Al i Amediaigg-Oh 11
i AEOAAEO8 41 OEEUAS8T ET EOEAI AOal AA EOA
maktayken, 2018Ua 1 a1 AA E1 E OgOAUA UAOI Ahi EROEO
$iTUA Ti £0001 O1 PpPep6ETEHh '39d(81TET EOA
OAO ETAI AOU ADAABOAAEBOBI EAI AAEag kI A UAE
edilmektedir.

Teori Z Model

9AOe AIEIEA A E h OAT OEE 11 AOAE i1 EAIAO AOA
I AGE 1 AAATEUIAH 01 001 AOAOAOg AEITITEE E
Al i ah0808 01 AOOAT OA1 9AOeAEEIE 9AO0AOal .
||AAIE 4EI AROCAT jpwecqq OA OTUETTAT
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AxOi 1601 1T OOAUA EI UAGeO i1 AAI R EEE AA
EOOOGAQGET ET 1 AOT Al AQEA A oOO QA TTAGDET Geg 1 a8hA O
AAT ET EAOAOE EI A OAOO 1 OAT Oala AEO EI EN
) OAAA AxOT T80T jpowxq éAEEI UAOAOGg 114

o b
0

Fid 9AO éAEIEEAGHTMEBAOET A AEagieg AOADOERAR
Oi pi Al AOEEI AhEI ET EAAI ET E OAI OE1 AAAOC
G, %OOAT OAlT 9AOCeAEEI E OAAEOQOE j AOOAT OAI
Mive M:ivejT AOT Al AOET ikdjTl ET ORET RDEEE Ai Ui EIl i E
D%:ivejl AOT A1 AOET ET AOAOal AAEE 1 AOAEA | CA
1 0q

dEE 11T EA AOAOal AAEE OMAMOABEA @AM OHED A
'39d(60a EI Ah AEgAOE AOROBE A AIOIADHIA (AT EAI
mesafe OQ EICEICHAGEDRAEO8 4AT Al 11T AAT A CEOA
AO AEOEI 1T AOET T EITE CAIEOI AOE EI A Al g0OC
1 gAg08 j +AOAAT O+AOQCAAT h ¢mptdtq -1TAAT T A
Al Ui ET 1 E1l AOE OAgEAOBAIADIg T AREER BAAETT AOAE
TERI AGET T ER eAEEI 11T AAT 1 AOET AAh OEAAOQA(
AAsEREAT T AO AEI AT AOAE &Ail ghi Al AO Oi OAOE

Veri Seti ve Model

KAl ahi ABRApgniA
Oal AA CAOeAEI]
-T AAT 1T AOAA AA
i 51TEOQOAA . AOGET 1O #1I
verilerivel I £#00 OAOEI AOE

AT ETA AEO UadA a£i ORADEA A
I OEAAOAO AEai 1l AOgh DA
gEhEAT 11 AOAE EEO

‘& T/
QD O —-
T

AEQU 4 0AAA 30A0EO

A

i TUA " Al EAGeaDIsOA O
OAOE OAAAT g7 AAT Al AA AAEI I EROEO8 9411 gE
AET 111 AOGOE POI COAi g EIT A OAOO AAEI T EhOEC
"Aoaglilag AAGgEREAT T AOET 0Og &AEO04d UIARAT E E@OKA (
KEAZO 11 CAOEOI EE 11 AOAE OAEI ET AAEIT AT 11
Ogosag EEOAAAO OA EOEAI AO OAOEI AOE AAgall
EEE i1 EA AOAOal AAEE OUAEI gE GAOEANER AF

EOOO OAOEI AOE EOAAAAﬂinQU AAgEREATIT AO
| EEl AOE AéagEl Al AEOAAg 08

"¢m i1 EAI AOE El A 41 OEEUA AOAOQTAAEE OE /
6AEEI T TAATE AhAgsgAAEE CEAE 11 0h0000I I C
INEXPy =/ it+/ 1 INGDPy + / 2 INGDPy + / 3INPOP; +/ 4INPOP: + /51 n DS el
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INRER. + @

INIMPy =/ i+7 1 INGDPy + / 2 INGDPy + / 3 INPOPRy +/ 4 INnPOPy+ / 5| n DS
INRER. + @

U INEXPj: : i il kesinden | il kesine
hacmi (t zamanda, T¢rkiyedden G20
mektedir.)
U InNIMPje i ¢l kesinden | Il kesine t
hacmi (t zamanda, Tg¢r ki yeeldantién tG2nds i
mektedir.)
u INGDPy ;i ¢l kesinin yani Tg¢rkiyebd
a INnGDP;: G20 ¢l kel erinin t zamanda
a INPOP:: i il kesinin (T¢grkiyednin)
a INnPOR:: ] sl kesinin (G20 ¢l kel eri
tedir.
a | NnDKST ve | sl kel er i araseéndak
kiye ve G20 ¢l kelerinin bakkentl er|
a INRER: : reel deviz Kkuru
a & :Modelinhata e r i mi kat sayéeseéedér
Bulgular
-TAAT h UAIT AT jpw Ual q OA AEOEI jpy Ii1EA

DAT Al OAOE AT Al EUE OUCcOIlI ATiagh0g08 ' EUI /
EEl AOET ET OAOiaga ,2 OAOOEh & 4AO0OO0E OA

lerpanelOAOE 11T AATE ET A OAEIET AAEITEROEOS
OAAI A£E IADEEOARRIEAI AAE]I AAAgET A AEOAT ¢l E
AOEET 11 AT OAEIET AETET OAAEO AOEEIAO 11

I UOgAAh DAT Al hOAEOEIT AGEIEAOERTEAA OAOI a4

Ol OEAAAOGEOA OA 1 01 ET OAT AOGUT 1T 061 UAT g1 AAI

UAIi AT1 g 1T O1 ET OAT AGUTT <CcEOi 1l AAET T AEGAAE
iT1T0b 111 ARaosg OAOO AAEIT I AAANA GO\ EH ARG AN AA OF
i Alg 1T11AOGal Ah O EOOAOEOOEEI AOET ET OA
OET A OA OAEI ET AET E1l AOEET I EGETE UEOE(
2016:209-211)

4AET ET AAET AT 11T AAT AA OAOOAUai AARODBABI |
3AAEO AOGEEI AO 11 AAI ET AAh EAOAOI GBtAAAOE

I OT ET OA1 AOQUT T OT OAOQI gp3l g -Watdorhvie BalitagiE & E T h
7081 01 UAOAI AT EUE AAgEnhi AU OAOGOI AOE

OAOI adhAg BgEI -EORPAI "jOAODAGAOOE OA 0AOA
0a 08 5uUcOi AT AT AO OAOGOI A0 Oi 1 OAOT AAR

AEOEI 1 AO AOAOg ET OAlI AGUT 10T 1T1AO0s0O CEO
AEOAT el E OAEI EAAGDA O3 EAEDARQEEREOD 11 AAI
OAPI A EGET $QHOPDI Wy QOILAHENOEOC Eh 11 Ao ¢

1 ATagl i ghbg08
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-TAATA AEO Oi10el AO AhAgaAAEE OAATT AA (
Tablo.c d 4AE 4ET1i 3AAEO %OHEARD $EOAT el E

4AE 9ET4AE 9
bit Etkiler Sabit Etkiler

Modeli Modeli
"Agagile" Agagll
gEREAT gEREAT
INEXPijt InIMPijt
Standart Standart
Hata Hata
fopoe oA i Prob. < A o < Prob.
$AeERE+AOOAU: +AOOAU:
$Aag A tistatis. S A AC
O EOOA OEgE
. 0,009 " 0,056
INnGDPit -0,0049 -0,50 0,624 -0,219 3,01 0,001
, " 0,0003 0,035
INGDPijj 0,0016 438 0,00 0,023 068 0,505
. " 0,975 " 0,520
InPOPIt 6,4572 6.62 0,00 4,789 9.19 0,00
. . 0,237 " 0,577
InPOPjt 2,315 937 0,00 4,869 843 0,00
. " 8,153 " 5,472
INDISTi -68,656 -8.42 0,00 -76,445 1397 0,00
. . 0,060 " 0,035
INRDKit 0,124 2,06 0,05 -0,170 -4.86 0,00
R2 0,683 0,785
Prob > F 0.00000 Prob > F 0.0000
Not: * 90,05, ** % AT 1T AI 13l gE Ai UAUETE OAI OEl £
( AGAOI OEAAAOEC)AAH I O Ei OA1 Aouil OA AEOEI
Driscoll-+ OAAU AEOAT ¢ IA® GOAI EAOBDEADATI O EOC
sgilg AAgEhEATEI EEOAAAO 11AO0gO EIE 11
I UAOET AAEE AOEEOE A1l Ai 6GgUAg08
5UcOl AT Al 6 AEEI i TAATET AR AegEl AUgAgq

'39d(81 A0ah 4iREEUA GA A£GGd AT 1T EAT AO
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IOET EAET e OREBIA BOAD EGH
i Oi1 eAhEOI El EETE CEOOAOI AEOAUEATh EO
AOi AEOAAEO8 j KAEagOh <c¢mpwydcoq -1 AAI AAnh
i AGagh 11 EA EéETAA i 0i1T &AnGd EU Akl EDAI
EAOhal AT AAET I AOE EéET AEgAO i1 EAI AOAAT
AAREA 11 EAI AOET AAEA AU 1 Ai EUAOGI A i OAOE
I AT AAA UAOAOOEU EAI 1 AGagl g AéagEl Al AEOAAS
di E 11T AAT AAR 4 IAGEREUAGISETE El i ABGBGIh EEOA/
¢m 11 EATAOETET 11 £001 AOal AAEE bpdl EE /
i AAA OUAEI gE AAEI AT AEgE CEAE 1 ACAOQOEAE UE
ne kadar uzak olursa ticareti o kadar olumsuz & E1 Ail AEOAAEO8 -1 AA
AOAOCaT AAEE OUAmISIiAAs OBREDEE ARBAI 13 AODIC
AOAOaT AAEE OUAEIl gEh EEOAAAOg boy 1 OAT g’

001 AA AA bPpdl EE AEO AOOah | 4, GAOKE A AUEA G

AGEEI AUAOAE bmhp 1T OAT g tAAg AAGDED Qi 6AA A B
gal OgU AAgEhREAT I AOET AAgagil g AAGEREATE

l UOgAA OAATTTOT AT Al OaAMAA GCEADIH AllT ARAITEE
i1 AOedOT O CEOOAOI AEOGAAEO8 %l AA AAdel AT
uyumludur.

dEETAE 11T AAT AA 41 OEEUAGTET EOEAI AOg AAcg
i1 EAT AOETET '39d(61 AOal gl 4i OEEUA8T ET |
DOl A8 $AgAOlI AOE ET AAI AT AEgET AA EOBAOE O/
AEOS8 ETTTTEE Ai UIEIiegi CEOOAOATh 4i 0
EOEAI AOg pbmhg T ACAOEZ UET AA AOEEI AAEgE
AAOAOGA EITO 111 AUAT OAUA UBOO Ee&ET AA i
EAI AAEI ADAI Di AT OAI APOA Aihih 11 AbgOI
veiléeh c¢npydgptq %E T 1 AOAEh 41 OEEUAGT EI

OAE Ai UAUAA 1T1AOGeO1T AATh OAOal AlIT A cCiAi
bilir.

! TAAE AEoAO AAgBhEAT UROEKEERBABRERg OA ' c¢m
Oal AA ppdi EE AOOaghh bpthyxy OA bpthy EOEAI
Ppb6l EE j4,8AA AAsAO EAUAgQqQ AEO A0OOagh EC
Ogl i ahb0g08 S5UAEI gE EOABOEAEEOg i RAAT ETCAC
EEI AT AEOAAEO8 -1 EAT A0 AOAOal AAEE OUAEI 3
AEO8 +0001 AT 11 AAI RAAGAGHORDEDDOERIE AAD 4
1 AO EOEAI AOg AégEl AT AAA UAOAOI EAEOS
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AxOl 1801 UROaAEEAEVUANIADT e AEEI 11 AAI Eh

I AT AAA AOEET AEO AOAé 11 AOAE EOIIT AT gl £
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AT A1l EUE UET AOEI Eh & AEEic mipipA ANERE AD EC QigA Tl
EOI 1T AT g1 AOAEh 11 EAI AOET AVAOd({ BAEEBaPUREL
OEU EOOO AAgEREAT T AOET ET EAOOAUagi AOg OF
KAi ahi AAA EEE 11 AAl EOOOI i 6hO6OO8 4AE U
AAT AA OAOOAUai AAT OAPI AT AO 11 AOedO E€ETh
AAGgEREAT ET 41 OEEUASTET '¢m 11 EAT AOET A 1
EEUAST ET &R dAE®ABD EA G IAOEIh ' 349 dq BBEORMAG 1
OAAl AEOEU EOOO AAgaiia AAgEREATE DI UE
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'39d(80a Aahal AAEE AAgEREAT T AOET 11 AAI E
dir.

KAl ahi AAAh EAO EEE 11 AAT AdcardtiBlunisizEtdii AO A
Il AREgE O1T 1 O6AO Al AA AAEI I EROGEO8 +000I1 Al
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/| OTi 1T OEOG OAEOEOI CAOAE OAEITTITEEE CAIE
AOl 61 ABe O AETITTI1 EUA Ui EOAE EAOI A AAgAO
AEOéT E OAEOEOIT CAITERI AGET A EAOEgAA AOD
hal AA CAl EOS8

+i OAOMOEGEARA A EAUAT I AGag EIT A TO1Ti11TO0EOD
EagUiag AEO hAEEI AA AAsEhEI CEOOAOI ER OA
OAETT1TEEE AiI T AT gl 1l AOA OAEEDPh EIT A O Of
tebilen hibrit ve elektriki mi 01T O1 AOA OAEEDPh DOAOOEE OA
EUAI EEOOAOOEOAT AZAAOEIi g 11 EO OAOAOgil AC
AAT AT AgOal AT 1T EO TOTTTAEITAOA 11 AT OA
AOOghg TIEO TOI 11T ARBEEOARCBOUI i AOES GBI AR
AAT [T AOEAT AO & OACIi AT OE TOTi1TAEIT AOET (

OEAE OAOAEEI AOETE OA Oi EAOEI EUAI T EEI A
UADI AEOAA 08

"0 TAEAT AAAh 41 OEEORAT AAED OOk ADRIE] E IDIARII
Al a1 AOAER OAEOEOIT ETAA CAI Al EEOIAIAOQ
UADPgl AT AAOETIT Ai AGETA 111 AEAO UET OAI E |
iTAET DPAUAOal A EIEREET Oi ERAGEAEIAME 9@ 1A
1Al AA PAUAOa1T Oi EAOEI Al CcagOaig AOEEI AUA
AEEI AOETE OA Oi EAOGEI EUAI T EEI AOETE 1T EOA
Anahtar Kelimeler: , i EO 1 011 1T AE1 1 AOh Oi EAOEAE OAC
Abstract

The automotive sector is one of the leading locomotive sectors that contribute to
the development of many sectors in which it is related, both in terms of its cont-
ribution to technological developments and in providing high added value to the
economy.

The automotive sector has undergone many changes from the past to the pre-
sent. With the rapid acceleration of global trade, the automotive sector has ra-
pidly changed and progressed in parallel.

Do - . Dr. Ay-a Can Keér gayeacankirgiz@gmdl.oom Kent | ni ve
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These changes and improvements led to the increasing demand foklury auto-
mobiles called F segment (superpremium). These changes and improvements
are; new technological equipment, highly comfortable, new alternative fuel con-
suming hybrid and electric motors, providing prestige and status, make the con-
sumer feel specialvith different luxury designs. This increased demand provide
to a rapid growth of the luxury automobile sector. F segment automobiles are
sold in many developed and developing countries of the world. For this reason,
brands make continuous efforts in ordetto determine the consumer preferences
and consumption characteristics of the target group where F segment automo-
biles are sold.

The main aim of this article considering the consumption conjuncture in Turkey
luxury automobile market, noting that the secta's leading firms of senior execu-
tives who collected through in depth interviews conducted for the data how the
consumption is related to the perception of the luxury automobile market in the
light and influencing this context, the market's consumption pereption situa-
tions of what happened that is to explain consumer preferences and consump-
tion characteristics with qualitative research.

Keywords: Luxuryautomobiles, consumerpreferences, consumptioncharacteris-
tics.

'd2dao

KAgal gUAA 11 EO EAAEGAI dlAg UOAI Aihil AihDE OA
OET EAT AE AOAI AOal AA AAI EOI AAEgE Ol
hAEEI 1T AT 1T AEOGAAEO j 6ECTAOIT O *1ET OI
¢nnt g8 "O1 01 UAT gl AA 11 EOC DACRBOGA EA
dir (Kapferer&Bastien, The Luxury Strategy: Break the Rules of Marketing to Bu
EIA , 060U "OAT AOh ¢mnnmwh 08 ocwqQgs8 " O
1 AOaglT Ah O OUAT &eAOOAUA O BarigklusgrhaE28i4]sg E
vpgs " O OAAADPI An TIiEOCIT TA T1AGa0l O
"ATTE AEO AETAIAA TI1EO 11 AOAE CEOI I
OEUAeé 11 AOAE CEOOAOEI AAEI EO j 40001 A
Tl Oi AEAEOEARAAT #AOBI § CEOAAAI El EgA
"O EEUAOAOhEE CEOAAAI EIi EEI AON AEBI T T
CEOAAAI EIl EEh CAeéEAE CEOAAAIEIEE OA EI|
EE CEOAAAI EAEABR AAKICANORDEI AGa OA CAI
1T AT EEUAO OAOEUAOGE EI A AAgi Al Oal g Ai hi
TATAh ¢nnon +ADPAAOCAOR c¢mnyqgs8 ,i EO EAOOA
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1 ADgO1 AAT AT 1 AUag AOODEDAAOICEORRAPR EOE&E E
i EEOA AEOAUI AOET 1T AEAEOEA AOOOI I ADag AEC
08 ¢uQ8UA CEOA 11 EO EEOEUAe AOUOI T AUAI

OAT gi 1 ATigh0g08 311 AAOCOT} CEAPIOEOS APEQ ER

UADPal AT EI1 AOA EAOAAT A1 AO T1 AOAE OAT gl £
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AT ERT AEGA T1 AT 11 EATAO AOAOGal AA 11 AT
OATh KETh "iTAU ' Z#OEEA #0i EOOEUAOGEQ 11 A
lIA- AAOAAAO T1Ti EO Oi EAGCEIET 1TEITITT OEAE EI |
11 EO OI EAOET | Gq 1tg A Olg IDIAVGHaAQAPal AA Ug
Uiilihdi © OAuvBddUABI BAAI &, Ai UAUET A OI1 Ahi

1 AOE DAUAOPALMA MMEEBMGQEBQQDQQOEOQAQBw
EAO OAEOEOI AQOEpAEAh j B8R 1 @0 OAMOACT OET AOA
Oalal CAITEhREI E AhAsaAA CEOOAOEI T EROEOS

c AEEI pd 41 OEEUA EAOACI OE AAUagil AA 11 EO
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= Luks hazir giyim = Luks guzellik ve kisisel bakim

= LUuks aksesuar, mucevher ve saatler = Diger

Kaynak: (Delatte, 2015b, s. 2)

41 OEEUAGAA 11 EO PAUAOagl
AAha EAOAAI AUA AUOai AAEI
IEREIE EeET Oi EAOEAEI AOE derekmkbkiedrURI-T Ui |
UAOGAUA T1 AT cCci O6AT 1TIiEO Oi EAOGEI 1 0iT1AOE
DAUAOagl AA Ai Uil AAA 1 60 CAITEO COOAOT O U
I OOA OalagZkal 11 EO Oi EAGEI A UETI AT AEOEI
arasgy +AOO - AOEAUE OAOEI AOET A CEOA 4i OEEU
i ET UTT OAUg0al A Oi Ahi ah0a08 + GAARAITBAGH
I OOA Oal ag&kal 1iEO Oi EAGEI 1 0i1T1AOET A A
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1 AOET ET AA Aeégl i AOghGEA PRAIAIOE QAL Ap L
DAUAOgT A UATE CEOAT 1 AOEAT AO AA 11 EO Oi
OAgl Al gh0g08 vUAITEEI A ' OAP " AEAOal AAI

11 EC Oi EAOGEI 1 0I1T1AOE PAUAEYI ADI | EDERA
+OUAU | Z#OEEA OA AEgAO / OOA $1 80 i1 EAI Ac
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AAAE QAIEO Ai UA
ET
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hEI E Ea0g0Oiag 1T1AT OOOEOOI AO E&ET 41 OEE
i AT 11 EAIT AOAAT CAI AT OOOEOOI A0 EeET 4icC
bel E AEO | AOEAUAEO j!'1T1AgAT h ¢mpuvQs8 4i 0O
AOEEIE 111 AOg 41 OEEUABGUA T1 AT EI CEUE A
Oi OiITA AEO 11 OCEEI AO OA TIEO OI EAGEI 11 ¢
EAI UOOGHe ECAMABRAAROET A EAI AA TIEO 1 0Oiil
OAgl AT AEOAAa O j $A1T 1T EOOAN cnpuAﬁ 08 1Q8
OOOEOOI AO AA 1TI EO Oi EAOGEI i1 0i1T1AOET A EI

Ui EOGAE AEO I T AA AEI ET AET A OAEED 111 AOq
EOOAh ¢mpuvAh 08 ¢ Q8 AMAEGE ERIAEA aAigabhO EJ A 6All H K
I EEITE Ehl AOAA AAEA AT i1 ¢cOl 1 AAhRT AO EI A &
OAAEO8 "O AA TI1EO 1 O0iT1AOA T1 AT OAIlI AAE
AUAEEAAg EAOACT OEI AOE E AA gobynlA®yatt& irér] E A
OO0AOGI OAITATITiI EATETA CAITEROEO8 $AEA CA
i AOEAT AOagl ET UI AGEE OA 1T AEUAE i1 0i11AOQOE]
EAAgqi 1 AOgl CEAAOAE AAEA AAUI A i1 AAOEAO
AEAEO8 'EU EITITAA T1AT 111i1AOET CEUAE
OA 11 AAOGEAOI A0 cAle EEOI Al AOET EI CEOET |
Oagl AA EAT AEI AOET E AAgAl AEgE 11111 A0 E

2015b, s. 2). ArA 1 EAI(N Ahi A TOAT g EilOI OAT AEOC
OAAg 08 wOEAEI AO EI A EICEIE EAOOAIT AO A
11 EO ET UI AGEE i1 0i1T1AOCE EOITATITI AGg 11 Oi .
CEUEI OA AEOAOOCAROERE EQORORAEI 9AURDE OC
hEUA EUAI AEEEI EEUI AOGE OAOAT EhRi AOIi Al /
hAgg AAEE OAUAA TI1EO 10i1T1AO PAUAOagT g1l

Ah AOOAAA CAIT EREI CEOOAOQI AECAAEDBA G K¢
CEOOAOEh UAI Al a6 AOOAOET AA AOI O11 AEOA
ETTT T EE OAZEAEal CEOOAOCAOE 11 AOAE Al Cs

o AEET ¢d ,1 EO PAUAOal al CAIEREI AOOAI AC
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m . T

Servet yeterince Luks hayata adapte = Liks yasamin bir
birtkmigtir ediimektedir pargasi olmaktadir
Orta gelir grubu «  Sofistike bakss agisi »  Nearadigin bilen,
loks segment gelismektedir GksG yonlendiren
pazanni - Loksama maugteri kitles:

boyutmektedir qesitienmektedir olusmaktadir

Loks ekonomik = Alternatif liks ihtiyac

stat0 sembolo one gkmaktadir
olarak
gortimektedir

Laksiin merkezi Glkeler

[ ki vk sk 3

' hAgg AAEE hABHEIMOR Qi WEEAABIAA 11 EOC Oi EA
Oi EACEAETET A1 &1 E AEEEAO AOOE@wE EUAIITE
41 EAOEAEI AOET ETAITE AEO EaOia EI OAOAI
| 1 EO [ AOEAT gl AUlgag & MIaA UAII @igA £ ODA @4 Ii A
41 OE 11 EO Oi EAOEAEOE E&ET OEIT AEOEI 6 KEAE
2015b, s. 6).

c AEET oq O EOOAOER : Ai Al ad AEAUal AA AODI
limleri

Sofistikasyon
seviyest
dusuk

Yerel pazarda
yuksek marka
Dilinirligi

Kaynak: (Deloitte, 2015b, s. 6)
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410 WAE 11 EO Oi EAOEI DPAUAOgl al CAI EhREI CEC
OEUAI AOET AAEE Ui EOAT I Anh EAAagl EOOEEAAI .
i AGa OA EUAITEETIA CATeé Ti £O0GCDM pdrijoAA AE
AOT AA 41 OEEUA lai Ua 10igfEEA GROOAD AU MO Ppmt Al
Ai UAUET A CAITEhROEO8 ,i EO Oi EAGEI i 0iT11,
AEOAOOAOR OAAO OA 11 AAOGEAO i0i1T EAOACI C
+AAal OI EAOEAEITI AOA CE OAnem fobydl Aem@dmedldk A E E A
UAhAT Oal AOaT AA AEOAO OOAOI CEOOAOCAOE 1

i AOgl ET Ui AGEE OA Ci UAITTEE 10i11AOETE £
OAE CEOIi AEOAAEOI A0O8 +AAgl Oi EAGHAREGER OFEA
AOOah CEOOAOI EROEO8 , 1 EO I AOEAI AOail 11
OET EAUOAT g T1 AT CATel A0 111 A0gT EOI 1 AI
OAT g T1AGed i11i1 EIA AAEA OAEAO EUI AhOE
lereolanOAT AD AOOI AEOAAg 08 4A1l Ab AOOaghagl A A
Oal Agwag Al ahOAOERh | AOEAUI AOE OA OAOGagh 1

| OUAAEE AOOagh AAEA ETAA 41 OEEUABSAA AEAAI

EAOET E & DRI ADOARBEAI AO AA PAOOAAAT PDPAU]

I AOAA AQOI O1 1 AEOCAA308 41 OEEUABGAA 11 EO ic
AOGl h 'TEAOAh dUIEO OA "OOOA CEAE Ai Ui E

AiT1T O hAEOET AA AACBT AOCOICARIALOE I iiiOEITT AEAI

2018, s. 21).

41 OEEUA OA 1 OADP i1 EAI AOE AOAOail AA CAIl Ef
T AOGEAAOGET AA 41 OEEUABUA CAI AT OOOEOOI AOE
I1ATi EROEO8 vUAI REBRA/ ODAApw OUHRAT a BUAPT !
41 OEEUAGBGUA CcAIl AT OOOEOO OAUgO0a ETAITE A
OOOEOOI A0 CATAITEEIA 100 CAITEO COOAOQT A
g OT AAT 11 EO 10i11AOCA TEBUAOCAI BAEOKADAGDI
CAIl Ehi AGET A EAOEgq OAgi Ai AEOAAg Ol AO8 -1/
EEUA EAI OOOEOOEE EAI AA Al ghOAOERh ATl .
4OOEU| EIl EREET AGEO QA AH a8 hABAE GIEE GIBFEGOMIOD iE

>

AAGEhEI ET EgUlag UAhRhAT Ageag AEO 11 EA T1A]
EOOAE AA AOOi gh0a08 c¢mpt Uagiag OAOEI AOE]
UAETI AhgE pPpp8EIE EAUgO CEUEI OA AUAEEAA
tO01 AEOAAg O j +AET EI CEAIh ' EOT Uh 7EI T EAT

11. 40 OEEUA&EDOA/ OT I T AET 41 EAQEI E
/I 0111 OEO OAEOEOI N OECIi OOAh UAAARE DAOéAl
OAEOEO EI A UAEal AAT EIEhEEIEAEO OA AET ]
Aaag O OAT AUE EI 1 OAGO8 ' AT EhiI AEOGA 11 AT i1
gENOEORBERRERBAAEOS8 41 OEEUA UAEgl CAIl AA
AOAel AO EIT A EATAE 10111 O0EO OAEOEOITA E
OAEOGEOI 11 EATET EEOAAAO bl OAT OEUAI ETE A

OAE vuvnn AET E&hEUAEGAORDEGA AT UOAAA 41 OEE
UAEal AAT OAEEDP AOIi AEOCAAEO8 $i hi E Al EOU
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EOI 1 Al gl g OA 101111 Oi O0ih CEAE EITO1AO
EEUAGAA TOI 11 OEOG OAEOEOIAERNI ORI WA | iEh EO
AAEA ETAAOET A AAUAT I AEOAAaO j $A1 T EOOAN
pwemndl a OAT A1l AOCAA 101 i1 OEO OAEOEOI OAOa
CEAAOI AE Ai AAg EI A OOAEOEO OA Ui E OAhg
pwxndl AORAT EBR EI Al AOa Ai AAa EI A AEOOA
pwxmnmdl AOAAT ¢mmedUA EAAAO 11 AT AETAI AA
| OAOEI EAI AA OAI AP 711 Oi OO6U AEOOAEagi A
TAITEE OUOT AETAITE by ABRDAIAKEIN RADOATA U OAIL
ETAITE AEOEEI EEOEO jd3/h ¢mmxh 08 ¢Qd8 -
EAI AA S5UAE $ig0 T ATHhATE hEOEAOI AO 1 Of
jd4a/ h ¢mmoh 08 xqQ8 /01 i1 OEO OAEGRADMEIT £i
I 001 AT AAEI AAAE AEO OAEOEOAIi®Bilikie @i I OEO
AAi OAgil AT AAAE OA EAOI A AAgAOIE i1 OiT1TA
FoiTi TTAT TOTiTAEITAOA T1 AT AAgailalakE

gesine pozitifd AOAE UAT OaUAAAEOa 0O j 3AUGCET Q ! O
"0l O1 AGgOi OU AET Ai AA OiI EAOEAET ET AAET Al
i AOE OA AOT A OUCOT &EUIT1AO CAIEROEOEI I
OEAE]I AOET AOO0OaE AOAhOq OAROOAI ABI ABPYAa @
OAEOEOI AA AO AAgEHhEI A AUAE OUAOQOI AE A
AEI AA EAOAO Eal AOEAT h UAITaqUAA TOIITAEI
OAOah OI 1 0AOg OAOOEO EEUI AOI AOE dassli-A AA
1 01 Al CAOAT OET ET Oi OAGE OA TEOAI EgE OA
OEAET ET OAOAEEETE AOEEI AUAAEI i AEOAAEO j

41 OEEUAGAA TO1T 11 0EO OAEOEOI pwut Uagl gl A
olarak bilinen* AAD AAAOEEAOg EI A AAnhil Ai gh0g08
ADe®O AED OA EAIT UITAOI AO i OAOEI i EhOEOS

'TTTEI oEOEAOE EOOOI i Oh OA OEAAOE EAI U]
OA pwen OAT AOGET AA CiTIIE pg AOAél gE | Of
OET AA UAOI E 11 ATAEIT A0 EIT A 1TO111TAET 1| OA
1 AOAA OA 81T E Eg0gO0l g Oi O4A8AIAA & AKHE AD AMRA (
AAg OAOEIT AT T O1T 1 TAEI |1 OAGEI Il EROEO8 pwoq
TAT POTEA Ui Oi OligA OIEDOI T OR OA 11 AATI
AAh1 ATi agh0g08 40AEOEO OA EAIUITTAOGKEI A U
OAT EOEAAOAT UATE AEO AET AT A CEOI EhOEOE
O

i1 AT OAl Ap AOOagha AOUag ARARADBEDAEDOOE O
Ul g AET KENAGARO+AOOATh / O1T 1 AOOAT R ' Al
#EOUOI AO CEAE hEOEAOI AO AA | OAOGEI A AAnRI
DAOAIT A1 11 AOAE UAAAE DAOeA OAEOEOI AA ¢
I OTi T OEO OAEOEOI T AROCEGRUAAGYEDHT OBIT MARI
iTAEl |1 OAOEAEI AOE UATE OAETTI1TEEI AOE Eaq

EAOI AT AEOI Ehl AOAEO8 2AT AOI 6h / PAT OA &i
uir 6A OA (T TAA GCEAE S5UAEATGEO [jATGIAD e 1AHEQ
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- OAOEI EeéET CAOAEIE 11A1T Al OUAPaUag OAgl
i ahb®g08 ! UOgAA 41 OE 40AEOEOh [/ UAE 2ATA
i1 AOAE EAOEa OAgl Ai ghl AOAg08 c¢nnndl AOA,
i AOAA UARAT AT AAgEhEI 1 AOI A AEOI EEOA 1 OI
OEO8 4i OEEUABAA AEOOAEgil UAOI E DPOI O1 OEE
%l AEOOEE 11 01 01l 6 OA EEAOEO 1 O1TiTAEI1TAO
n%memwwmA|ingEm%EGMEME EIT A Al AEOOEEI E

OA1 ab0al Ag j $iTUAh ¢mpwyQs
& OAcCi AT OE j Oi PAO POAIT EOI qQ T1 AOAE EOEI |

i EEOAOah AEOEU EOOI AOai gl Ui EOAI T ACER A
sek EAEU 1T OAT1 AOgh v46h +$6 CEAE Al 1l AUI 3

OAOCEOE j-46q 1 AAATEUI A AAOAI i AEOAAg038
Ui U UAOGIi ER AOAe OAOGaiiahbad OA ¢mpo Ual

i EROEO8 A mnhly @&k ad0AOgi AT 11 EO AOAeéd AO O
"ATU % OAOEOE OA ! OAE | ¢8Ag08 " Al EOOEI A
AAAAE AAUaT AA "-781TET 8uv 11T AATE 1EAAO
XC 90, Range Rover Sport ve MmdesBenz S serisi takip etmektedir. Bu seg- 3
i AT OOA AOI O1 AT AOAel AOAAT 11 A£A 211 A t#h
AAT EOOEIT AT AET AT AA UAI T gUABOBEOAPORAAASD
Ee6AOEOET AA OI Pl Al ¢uv AAAD tOPpPOAET ADADRE
OA &AOOAOE EZEEOI AOGg poeh , Ai AT OCEET E EEOI
AEl OAOgha CAOe¢AEI AhOEOI Ehl AOAEO8 ¢mpo
i AT OOAEE 1011 1T AEI T AOET |1 AOEA AARAOhOOBDI
4AATT pg c¢cmpe Ugliag OI OOA 11 EOC OA 1IEO ¢
adeti

SIRALAMA  MARKA 4/0,!1 - 31 4)no

1 BMW 9318

2 MERCEDESENZ 8488

3 1 5%d 3501

4 LAND ROVER 2108

Kaynak: (Sabah Gazetesi, 2018)

4AATT ¢d cmpyx WAIED OAGCOATIOI EAOBA 10111
adeti
SIRALAMA MARKA 4/0,!- 314)a | $%,
1 BMW 9408
2 MERCEDESBENZ 8264
3 ! 5$d 3467
4 VOLVO 2119
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5 LAND ROVER 1879
6 PORSCHE 670
7 JAGUAR 283
8 JEEP 258
9 SUBARU 167
10 TOYOTA 98
11 VOLKSWAGEN 63
12 FORD 48
13 LEXUS 45
14 SSANGYONG 29
15 SEAT 15
16 ALFAROMEC ( 95. 8! d 5
17 -d435"d3(d 4

Kaynak: (Sabah Gazetesi, 2018)

¢C8 - %4/ %/ ,/ *d
¢c8p8 ! OAhOa0i AT gl 'i AAg OA +ADPOAI g

"0 AOAHO@OIAAAH 41 OEEUA TIiEO TOIITTAEI B
Al a1 AOAEROEO OAEOEOITIT ETAA CAT AT 1 AOE
OEAEI AOET CEOIi hi AOE Al g 001 66001 AA 41 OEE
Al cq0g ETAATATIEROEO8 9APal AT AROETI Al
TOTITTAEl DPAUAQ@a ADEEAGHATAIADDOd T AOgl T Al

Oi EACEI AgEIEI 1 AOE OA Oi EAOEI EUAI T EE] A

¢8¢8 ! OAROq Ol AT g1 4i Oi OA 9EIT OAIE
"0 AOAROg Ol A TIEIOGBh AEDA QDIAR®aOAGET 1 AT AO
Ol b1 AT 1 ah0gq08 BIi OBd AIOAA 4A @EGIUARGA O AET T 1
EUATTEETA TOIi1TAEI OAEOEOITA 1T1AT AOQGEEC
2.3. Bulgular
4AATT od +AOGaial Aal AOal 4i OEEUAsAA T 011

Katilimeilar Kl |K2 | K3 | K4 | K5 | K6

Dinamik X X X

Gorkemli X X

Heyecanh X

Ekonominin bityiik bir parcas: X X X

Yenilik gerektiren/hizlandiran X X X

Dis ticaret dengesi i¢in énemli X X X

Gelecek vaat eden X X

Yiiksek istthdam saglayan

Imalat sanayilerini destekleyen

Rekabeti arfiran X

Vergi yiikil fazla X

I¢ pazar dar

Yeniden yapilanma ihtiyact
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90EAOgAAR T O1TTTAEI OAEGEHABARET AOERBEADAOI
EET CEOiIi hi AOE OAAIT EATET AA OO1 O1 1 OhOOC
AOOEgE EOOOOI AO OAEOEOIT AETAIEE 111 AO:
UAT EI EE CAOAEOEOI AGETUAT El E@E EfBN AEIAAIC
Oi'l Al il AOgAgO8

4AAT T 1d +AO0glaiAgl AOagl 4i OEEUA0oAA 1 Oi
EI EhEET GCEOIiI hi AOE

Katihmeailar Kl | K2 | K3 | K4 [K5 | K6
Vergi yiikii fazla X X X
Cari agik fazla X

Yerli iiretim az X

Ithalat fazla X X

Denge saglanmig durumda X X

ihracat ve déviz kaybina neden oluyor X X
Diniigiim planina thtiyag vardir X

90EAOCgAAR TO1TiTAEI OAEOEOI UﬁjA:EﬁﬁjApf
AAO AOOOI OT A EI EREEOOICEIOI @ AOE8 OABT A EC&
i1 AAOI Al geah EOEAI AOgl AAUI A 111 AbOagh
CATET OAgl AT i gh AOCOOI AA 111 AGag AhRhEO 1 OA
4AAT T uvd +AOal gi Agl AOgl AETTIIEE ETTEI
El E h Edléndirkdlesi

Katihmailar Kl | K2 | K3 | K4 | K5 [ K6

Maliyet baskisi X X

Kredi/vergl oranlanmn artis: X X X

Daralma X X X

Sifir ve 2. el satiglarda durgunluk X

Etkin X

Rekabetci X

Gcla X

Afar vasita ve ticari arag sorunu X

Idare eder durumdadir )

Gelecegi parlaktir X

AEOI A1l AOE OA

9O0EAOaAA T OTI1TAEI OAE |
) V=AY N A i |
) ahg ET A AAOAI I /
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Tablo ¢ d, +AOquIAqI 47 OE Oi EAOEAEI AOA

AOal
EAEEal AAEE CEOI hi AOE

Katihmeilar Kl |K2 [K3 K4 |KS | K6
Sedan

Benzinli

LPG’li

SUV

Markasina gore

ikinci el pazarindaki durumuna gore
Sats ve servis hizmetlerine gore
Sosyal simifa gore

Vergi ve muayene masraflarina gore
Yakit dilzeyine gire

Servis ve bakim masraflarina gore
Konfor ve rahathk

1600cec motor kapasitel araglar
Gosteris ihtiyaci

Elektrikli otomobil X X

s | o oo e [ [0 |0
B

B R
L

90EAOgAA TOTiITAEI OAEOEOI UET AOEAEI AOE]
OAOAEE OA UETAIEI T AOET A EI EREET QEOIhiA
fAUT A EEZAAA AAETI AT EOOOOI AO ,0' 8l T Ol i
EEET AE Al DPAUAOal AAEE AOOOI A CEOA OAOAE
otomobil tercihidir.

4AATT xd +AO0
AAEgi gl AAT A

0O 41 OE BoekkentilkrA O1 E A

| gl
CEOA EZEAOEI gl gE CEC

al al Agl A
EI CAl AOA
Katihmeilar Kl | K2 K3 [K4 | KS | Ké
Daglik bélgelerde SUV X
Diiz bilgelerde sedan X
Doguda kadin algisi yaratan otomobillerin tercth X
edilmemesi
Gelir dizeyi yiksek bolgelerde ileri teknolojili X X
otomobiller

Farklilik vokiur X X
Farklilik vardir X

—

90EAOgAA 101 11TAET OAEOGEOI UET AOEAEI AOE]
OA AAEI AT OEI AOE AAEagi gl AAT AEI CAl AOA CE
EET hJEADE OAAI T EAIT ET AA OO1 Oi 1 6RhOH6O8 " O
AEAOEI gl gE T11AAgeag OA CAITEO Al UAUE AO0O
AOOI AOGgAgOs8
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4AATT ¢yq +AOalagi Agl AODal 4i OE OA 1 000D/
EADOAI &1 KEDI hil AOE

Katihmailar Kl |K2 |K3 K4 [KS | K6

Avrupa’da HB araclar (fark) X X

Satis hizmetlerinin etkisi (benzerlik) X

Servis hizmetleri ve ikinci el pazan Tirkiye'de X

daha etkili (fark)

Dogu Avrupa ve Balkan iilkeleri (benzerlik) X

Gegmiste Tirkiye’de sedan tercihi (fark)

Avrupa’da SW modellerin daha fazla tercih

edilmesi (fark)

Avrupa’da cabrio araclarin daha fazla tercih X

edilmesi (fark)

Tiirkiye'de albm giiciiniin disiik olmasi (fark) X

Avrupa’da thtivag, Tirkiye’de gosteris amaghdir X X X

(fark)

Kiiltirel farklar X
90EAOgAA 10111 AEI OAEOEOI UET AOEAEI AOE]
1 AhOg Oi AOalT A EI EhEET GCEOIi hl AOE OAAI T EA
AAETI AT EOOOOh ! OOOPAIl 3 Oi EAOEAEI AOET E
Al Ael g Oi EAOEI UADPOgwagAg0Os

4AATT wdg +AOal ai Agi AOA CEOA 11 EO 1071

Katthmailar Kl [K2 [K3 | K4 |KS | K6

Premium-Siiper premium X

icerik X

Satis ve satis sonrasi hizmetler X

Urilniin fiyat pozisyonu X

Teknoloji X X

Tasarim X X

Prestij X X

Madd: giig X

Uzun émiir beklentis X

Kisgisel tercihler X

Givenlik X

Konfor X X
90EAOaAA T O1TiTAEI OAEOEOI UETAOEAEI AOEIT
EIEREET CEOI hi AOE OAAICEROEAOBDAAOHDSG OI I |
EAOACT OEOE EOEOAOI AOET ET AT AAhal AA CAI

34



International Economic Researches and Financial Markets Congress (IEFRM)
Ulusl ararasé Ekonomi Arakteérmalaré ve Fina
7-8-9 November 2019 Gaziantep

4AATT pmndg +AOal al Agl AOagl 41 OEEUA 11 EO 1
dirmeleri

Katihmeilar Kl | K2 |K3 | K4 |K5 [K6
Son yillarda 1vme kazanmasi :
Déviz ve faiz artis: nedeniyle kiralama
tekliflerinin azalmasi

Pazarin kiigillmesi/daralma X X

Alimlarda digil yaganmasi X

Vergilendirme ayni oldugu siirece gelismeyecegi X X

Liikse kayma efilimi X
90EAO3AA 1 OIiTAElI OAEOEOI UET AOEAEI AOQEI
AAg AOIl Al Aa®i OAAT T EAI ET AA OO01T 01 i 6hdOHOS8
UAOAA AAOCAT T A 111 AbGg OA OAOCEI AT AEOI AT E
ITTEO TOIITAEI DAUAOgl AA CAIT ERT A UARATIT £

4AATT ppd +AOalal Agl AOal 41 OEEUAR 10O
EADAOEOAOGET ET AAT UAAEgE i1 EA PAUAO3g

Katilimcilar Kl | K2 | K3 | K4 | K5 | Kb

Kendine dzgiidiir X X

Rusya X X X

Polonya : : X

Yunanistan X

Ispanya X

Italya X

Ukrayna X
90EAOgAA TOIiITAEI OAEOEOI UETAOEAE] AOEI]
UiTA EagUag OA EADPAOEOAOE AAgl Ai gl AA AAI
OAAI T EATETAA OOIADI | MAWGIOGAOBA ATOU AOTCEEED ACE C
i T EA PAUAOI AOg 200UA OA 011TTUABAg08
4AATT pcd +AOalai Aagl AOal 41 OEEUADAAEE |

OA OAOAEEI AOE EADPOAIi g1 AAEE CEO

Katihmcilar Kl | K2 |K3 |K4 | K5 | K6
Ozel hissetmek istemeleri X
Otomobilin de 6zel olmasi gerektifi X
Anlaum etkileyici olmali X

Yiiksek kalite triin sunulmali

Yiiksek otomasyon seviyesi olmal 3
Prestijli olmal X
Tasanim farkl olmali X X
Konforlu olmal X X
Uzun émiirlii olmah X
Vergi avantaj X
Bilingsizce tilketim davranisi X
Gelir seviyesiyle iligkili X
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90EAOCqAA T OIiI1TAEI OAEOEOI UEITAEQE AH IEAR@EI
OEl ET AAEI AT OE OA OAOAEEI AOE EADOAIal A
"O1 A CEOA AT EAUI A AAT EOOEI AT EOOOOI AO
4AAT T podq +AOagliagi Agl AOgl TIiEO 1T O1TI11TAEI
leri

Katilimeilar Kil |[K2 |K3 | K4 | K5 | K6
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THE ROLE OF LOCAL GOVERNMENTS IN THE DEVELOPMENT OF
ENVIRONMENTAL LAW

ABSTRACT

According to 2019 data, the population of the world, which is 7.5 billion people,
is projected to increase to 10 billion people by 2050. In parallel with the increase
in the world population, social demands increase and this increase turns into
consumption frenzy due to capitalist motivation. On the other hand, due to the
increasing importance of urbanization, the expectations of the rural population
to migrate to the cities as well as to improve the quality of life of the people living
in the cities are ircreasing day by day. In this context, as a result of technological
developments, the balance between nature and human being is deteriorating
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against nature day by day. At this point, environmental problems that have
emerged globally have started to threate all humanity. While the efforts at the
international level have gained momentum on the solution of the emerging envi-
ronmental problems, efforts are being made to concentrate on legal regulations.
In this context, regulations regarding environmental law & applied on country
basis. In order to implement these regulations effectively, various institutions
and organizations have great responsibilities, but local governments have a spe-
cial place. In this study, it is aimed to analyze the role of local admatiations in
terms of development of environmental law and increasing the effectiveness of
policies to be implemented within the scope of environmental law.

Keywords : Environmental Law, Local Government, Turkey
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- AOET xEOU 01 OOZEU 4AT OEOEGS6T A CEOA AEO

AUAI Oi Aug Al Ael AT AEOAAg 08 &ET AT OAl OAO]
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ESTIMATION ORBIST 100 INDEX RETURN VOLATILITY WITH
ASYMMETRIC GARCH MODELS

ABSTRACT

The volatility used by investors to make the right decision between the return
and risk of an asset measures the magnitude, degree and permanence of the
change in the price of a finaneil asset. Therefore, it can be decided whether the
risk is high by considering the volatility in the price of an asset. According to Mar-
kowitz Portfolio Theory, an investor aims to diversify and reduce risk. In order
to measure the risk of financial assetsnstead of traditional econometric models
based on constant variance, autoregressive conditional heteroscedasticity mo-
dels are used, which assumes that the variance is not constant and changes with
time. In this study, it is aimed to model the volatilityin BIST 100 index returns
with daily data for the period January 200iDecember 2018.

In this study, the volatility of BIST 100 index returns is modeled with asymmetric
volatility models, which assume that the effect of good news and bad news is not
symmetrical. Thus, it is aimed to determine which one of the good or bad news
is moredominant on information shocks coming into the stock market in Turkey.
For this purpose, GJREARCH (p, q) model, which takes into consideration the
leverage effect, was usedral it was determined that the model with the best
predictive performance was ARMA (0,0) GIBRARCH (1,1). According to the re-
sults of this model, where all parameters were significant and there were no he-
teroscedasticity and autocorrelation problems in diagostic test results, the exis-
tance of volatility was found in BIST 100 index returns. In addition, it was found
that asymmetry and leverage effect was existance in the volatility of index re-
turns. According to these findings, it found that the effect of mgtive shocks more
dominant than the effect of positive shocks in volatility in the stock markets in
Turkey. These results invalidate the existence of effective market BIST 100 index
in Turkey.

Keywords: BIST 100, Volatility, Autoregressive conditional hetroscedasticity,
Asymmetric effect

Jel Code:G11, G14, C58

'''' T AT Ei OAOGAIT 1T Ahi A
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Ol 1 AOEI EOA 1 UAOET AA ET AT T E AOEEUA OAEED

ETAIIE AEO Oi1 A OAEED 11Al OAOI AUA PDEL
VOAI 1 EET A O%OEETET0 EOAODA | AJACE | (AEERRI EO A UAE Gaih |
OET A OAOOI AT AE T1TEITAIO8 dIE i1AOAE pa
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RaDAI Ui Oi Ui h EEDPI OAUET A AAgiag 11 AT O%C
AAEE 1 AT EOI EagUi AO EZEUAOI AOg OAOGAAI AT
CAl AAAE AET AT EZEUAO EAOAEAOI AOETE AOQEEI
CEI A0 CAREEEERAOUANRBoal AA AAGERAAARAE OA
AgOaiiah EEOOA OAlI AAE AOI 011 AUAAAEO3 O |
hOi 1 AOagl OAgi AT AAEI AEgE AEO DPEUAOAT gl
CAIT AT T A OAOOI AOEE OIUKIOE Al A AEBAAGOBA CEOA
EEOE OA EAl gAgl gosg OAOO AAEI AOAEh DEUAC
AEI CE OAEEAE 11011 AEOAAgOS8

611 AOGEI EOA OAOOI AOETET UADPal i AOgl gl AEC
OAOI g EOEOAROAAATI AOETET h OAOI gEl AOal OI 1
AEO j'1 0 OA %0O0O0s0O0I h ¢mpgd vtds8 - AOEI »
e AREOI AT AEOI AUA CEAAOAE OEOEE AUAI O AU,
A0l O1 AOOA Og O nkkdndine AiErickinithikm@di gerelgr. Finansal bir
OAOl 36 A UAOq03i1 UADPI AE EOOAUAT AEO UAO

Al 00 AEO EAOAO OAOI AE EOOAOS "O ADOODI |
Eléeili AOCE E||000|Amlum&¢m%mme% Mammm/

i TAATT AT T AGE OA OAEI EIT UEIOAI I AOE ouc
UAucal 11 AOAE EOI 1 AT a1i3h0g0 311 uaiiA
gET AAh O1T1 AGETI EGA 11 AAT 1T AI bE&HET% A0 AR
OElI AOET EUAI T EEI AOET A OUCOT I 01T OACOAOQE/
CEOi 11 AEOAAEOS

AT EROEOEI AT AO i1 AAT 1 AOAAT AEOEOE EAI
OOEh éAODgEl gEh CEAE EUAOREERADEOBEEEAT

i AOOEE | OOAI Oi1 AOCEI EOA 11 AAI 1 AOEAEOS8 !
CEOAT EUE EAAAOI AOI A EEOI EAAAOI AOET A«
OET EUE EAAAOI AOA CEOA AAEA 1EHAaOAe OADRA

AEEEAOA Al AOAE O11 ACEI EOA 11T AATTAI AGE U
i OOAT "1 2#( 11T AAIT 1 AOEh AAEA ETAA CAiI EhC
OT1 ACGET EOA 11T AAT T AOET AAT AAEA 1 060i 1 AI 08
AA AOCEI AOGOEE 11 AAI1AOET h OEI AOOEE 11 AA]
Oal A OAEED 11 A0s®O OAOPEO AAEI i EROEO8
OAT AAE PEUAOAOGgi gl 1T UT AEl g@alal 11T AAIT T A

gal gl OAOOI AABURARI ADGE ADOEE 1T UT AEl 3049
AAT 1T AOE OAOAEE AAEI I EROCEOATRHE AlnpHi A E4

AEO CciTiiE OAOEOAOE EI A ")34 pmnm Al ARAEC
OA EEOOA OAT AAE DPEUAOADal Ai GEOBRT AAEI EBI
I AGAAT EAT CEOET ET AAEA AAOEal 11 AO0egOl Ol

Oi 1T 6AGT AAh ")34 pnm AT AREO GCAOEOEI AOET /

©O AOOOI 41 OEEUASAA ") 34 phdr g fIAE OEA AR

igah0g08 ! UOgAA AT AT EU Oi10el AOagl AA AOE

EAl AgOAeé AOEEOET ET DI UEOEZL 11 AOCs0O OADO/
1. , d4 %21 4-2

54



International Economic Researches and Financial Markets Congress (IEFRM)
Ulusl ararasé Ekonomi Arakteérmalaré ve Fina
7-8-9 November 2019 Gaziantep

Finansal zaman sefilgripdekj voIatiAIiteni,n modellenmesiye@apmini, hem §k§d~e: o ’
mide hemdeuyguh i AAA ET AT 1 A 1 UAOET AA AGCOOI AT /
UAI AT OAOEI AOE T UT AEl ag A OAEEDPOEO OA A

i AEOAAg 08 : ATl Al EeAOEOET AA AAgERhAT 1 UT /
AAl AEI AGEh EIE EAUhRBEQERI Epw®AQp@AQA Mz
OAOA&EaT AAT "t1t2#( 1TTAATE T1AOAE CATAIITA

AAEA EOAUA CEOI Oi 1l AOAE CAOEOEI AOE OA 1T U
i AUAT OAUA OUOT EAZF3aUAUa OAGH EAAMEAAAIA
Al ahi AAA EOI 1 AT a1 1 ah0gq08

| EAAAT EE 1 EOAOAOI OAA EEOOA OAT AAE DPEUA\
EI CEITE AEOéT E éAl aghi AUA OAOOI AT AE 11 1EI
hAT AT AT OOA EOEUET ET AOA 3 bldiilikeltanrmiie®m® A OAT
OET ET AEAAAI EE éAl ahi A1l AOA OaEil aEi A EI I
I AO UA AA CATEhiIi AEOGA 11 AT EEOOA OAT AAE
i AT AOagT AAT AAhi1 aAAl AOGag 01 OAOAA OA 306ii
Lewis (1992), Franses ve Dijk (1996), Brooks (1998), Chiang ve Doong (2001),

90 je¢nngqh - AOOAAE jcnnuqh IIAAOQ OA8 i
OAE Oa OAl AT AAET EO8 9APal AT éAiaghl Al AO |
i TAATT AT A UETCEATAQROEAREA O1 1 AOET EOA UET OAI
OEE Oi11 AOGEI EOA UET OAi 1 AGETET EOI 1 AT gl Aas
611 AOEI EOA &Ail ghi Al Abah UAAAT Ag 1 EOAOA
AOAh Oa Oi AAgl a1 EI CEOETE eAKi &RIO&EOBAT Ad4
Eal Agoagl AA AOEET DPEUAOAI AO EEDI OAUET EI

AEOEUI A EqUAOI AT Agoag é&Al ghi Al AOA OAOOI ¢/
lEAO j¢cnnxq OAOAZEail AAT UADPaiiah OA &Al:
lerinil  ET CEOI DAOA&AI O AT 01 AOg EAOhai AhOg0gq
DAl gh OAOEI AOE EOI 1 AT a1 AOAE UADPal AT & A]
Oal AAT 37t 2#( 11T AAIT 1T AOET ET AAEA EUE Ol
+AOT AT OA 471 001 yAbguixAll OAIAag il AARA EOA 4
T AAE DPEUAOAI AOgT AA AOEET PDPEUAOAI AO EED]
EIi A OAOO AAEI i EROEO8 % AA AAEI AT Oi1l Oe
DEUAOAIT AO EEDPIT OAUETET CRAeROOEE Tjld Ahqa@ g
"I OOA dOOAT AOI 6 AA AAAI EUAO CEOOAOAT »pm

I EE jqemnpyq OAOAEal AAT "1 OOA dOOAT AOI A
I AOAA OUOT EAEgUAT g1 OAOl gosg OAGHHEEGAA
OAOCEI AO AEO EAOAEOAOA OAEED 111 AAgeog C
"T OOA dOOAT ADOI 1 UAOET A UAPagl AT O1T1 AOEI E
OEOEI AOET AA O1T1 AOGEI EOATET 11 AOedOI O CEO
OAOAEE AAEOAEAG]I EO] AnPAQdOAOALE3T AAT UADB
deksinde' ! 2# (j phpQq 1T AAITE EI A OI1 AOEI EOCATEI
OAl AOA QEOAI EUE EAAAOI AOI A EEOI EAAAOI
AOEI AOOEE I AAT T AICATARAI ieaAil gA AU EATOM A" TE@O A

I EOAT ET OAOIqanOAOO AAEI i EROEO8 ' EEAOD
EOI 1 AT Agosag &Al ghi A1 AOgT AAh " )34 pnmn AT/
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2. MODEL
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i AEOAAYOAEDOAOI g1 O OA KAITEEh c¢mpud p
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AAgl g 11 AOAEh 28 &8 % CI A OAOA&Eal AAT I
EAAAOOEAQ I TAATE CAI ENROEOEIT EROEO j %l CI
N O ®- E &- (1)

/| O1 OACOAOGEA ET hO1 1O OAOUAT O 11 AAIT ET AAh

denkleminden elde edilen hata tei | AOET ET EAOAOEh AAgagl
EAT AE CAAEEI AT E AAgAOlI AOE 1 UAOET A OACO
AAT EI AT E 1 UAOET AAT 1 2#( AOEEOE AOAhOOagOc¢
AAT ETET OAEIETET AA 61 E OAUgAlaresinh®@A OAOI
1 ATl gl i Abah OAEI ET AAEI AAAE DPAOAI AOOA C
Uil Ol AhOGagOi AEOAAa O j KAT EE OA8h cmpud por

Al ARguUI A "T11AO00CIAOG jpwpeq OAOAAal AAT
ditional ( AOAOT OEAAAOOEAQ 11T AATE CAI EROEOEI |
O0agT A EUET OAQRAT ITAA#¥E HhO hAEEI AA 11 0hOC¢
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I Q G

r2#( OA "1 2#( 1T TAATTAO OEI AOOEE ET hOI T
iTAAT 1T AO 1TACAOEA OA DPI UEOEAZA hiEI AOg AE
"O TAAATT A PEUAOAUA CEOAT EUHmetikod-Ol AOI
Agoal gh EEOI EAAAOI AOET EUE EAAAOI AOA ¢
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9APagi AT &Ai aghi A EADOAdegcak 200IEOAT AEgk Ab ¢
TATETA AEO "1 OOA dOOAT ABI ")34 pnm AT AA
0q08 3EU EITOOO OAOEI AOA "1111AAOC OAC
AT ATl EUI AOAA AOOAw Al il gE OI 001 O EI ki EAON
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bal AOAE CAOEOE OAOEOE EAITETA AET i hOi Ol
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Tablol: 3AOEUA ' EO 4AT ai 1 AUgAag dOOA
Ortalama 0,0499
% "0 Ui E 12,686
%l +i el E -19,979
"EUI Al 3 4519
Standart Sapma  1,9794
KAOPagEI g -0,2730*
"AOgEIl g E 7,4839*
Jarque-Bera 10.602,00*
¢ Pp AT T AilaglagE Ai UAUETE GCEOOAOEOS
%l AA AAEI AT 011081 A0 OAOEI AOET &AODPgE ¢
gl a CEOOAOI AEOAAEO8 "EO OAOETET AAO3E]

i AGg AOOOROEAAREOOE AApgal i AEOAAg 08 &EIT A
AETTTIEE UAI AT OAOEI AOET A CEOA AAEA Ui

$11 AUgOqUI A OEOOE AAgagl 308 mAEEI ¢B8AA
eAl ghil AAA EOI 10M0E 1AMIg g0 AMyFni A GCEHOIGH AEOAA

o AEEKAlcagh i AAA +011 AT g1l AT 3AOETET 91 g¢

|
o2l ‘%
0_1-—
| I T T I TR N T T N T [IARNAA M T |
-20 -15 -10 -5 0 5 10
O ARAT AAAT O1T 1 OAh OAOEI AOET AOOAg ATl g«
OAE EOI |1 Al g1 AT AEOEI EEE OAXGIIANOEQKIABKIE
testi ve Phillips0 AOOT T j00Qq AEOEiI EEE OAOOE EOI
OAAEOI E OA OOATAIE AEOEI EEE OAOOE Of1 ¢
AT 1 AUgOgUiI A AA AOOAg Al Oi OAAA OAEED 11 4

Tablo2: " EOEI +EBeMIMORE 371
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Sabitli Sabitli ve Trendli
ADF -67,20634* -67,21274*
PP -67,20819* -67,21507*

e pPp ATTAilalaE Ai UAUETE GCEOOAOEOSB
&ET AT OA1 OAOEI A0 GCATAI1EEI A AAgERAT OA

AT 1 Aug EI ACEE AEIT11AOGOEE 11 AAITAO UAOI
AAEA Ai g0OO0 111 AEOAAg0O8 !'TAAE Ol 1 AOCEI EOA
I 2-1 CEAE irAbdel@bridehir v bu ortalama denkleminden elde

AAEI AT EAOA OAOEIT AOET AR Oi1 AOGEI EOA EI
AOAhOa 01 308 %esAO ' 2#( AOEEOE OAOOA Oi1
ppoQ8 " O 1TAAATIT A Eih Atdrégteds Ihadkeketli bidalardalarO O A ¢
jlt2-1q EOlLRATI abAPAET OOAT Ai A AATEIATE O
I Ai 1 AOET EAOA OAOEIi |1 AOET AA AAgEhAT OAOL
4AATT ocd0OA CEOII Aisi CEAE OAOEI E6ODEORA
Tablo3: ARCH, - 4AOOE 311 0él AOa

1 2#( 4A0O dOO/1 Abal gE

134,8532 0,0000

6 Pp AT T AilalagE AiUAUETE GCEOOAOI

"EOI T Aiei 1 UAOAR eAl ghi AAA ET AAI AT AT )
OAOI goallAl ABAMEICs GJiO A1 AA AAEI T EROEO8 +1
Oi1 ACGET EOGA 11T AAT 1T AOETET EOI 1 AT a1 AAET AAR
gEREAT T E AOEiI AGOEE O1 1 AGEI EOGA 11 AAT 1 AOI
gun olan volatilite modelleiA AT EO1 AT 1 EROEOS I OOAT Al A

UAT O AATEI AT 1 AOETE E&AOAT 11 AAI-GAROW AOE
iTAAT 1 AOE |/ @- AOOEAO POI COAi g AOAAgl goa

el E OAOQUAOUIT AATAT I EhRhOADADE AIOIRA Dl IARGA

Oal AA EOA OAOGO Oi1 06el AOagl AA 1 OT ET OAT AOL
EAOhal Ahgl i gh0g08 %I OUCOT O1T1 AOEI EOA |
CAAEEI A OUOT 1 OEI AOa EI A OAEI ETEISAIODT AO
CAOEOE OAOEOE EeéET 11T AAT OPAOEAEAEEAOUIT (
hal il ghbg08

Tablo 4: En Uygun Asimetrik Model Tahmini

ARMA(0,0) GJRGARCH(1,1)

Log-likeli -8718,700
Akaike 3,861784
Schwarz 3,871722
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4AATT AA 1T EOOAT AT AT 11T AAT AA AAgERAT OAO
3EU EITOO00O I 1TAAT A EIEhREET e3EO0gql AO OA (
Tablo5:" ) 3 4 AOE OE ARMANEDDE RGARAH(1ELhMoEeli Tahmin

311 0el AOa

"AgaSAmEREAT ¢ ") 34

"EUI Al 3AUg03qd tupw
$Agalaid 3EAxAA 300AAT O O
Ortalama Denklemi: ARMA (0,0)

+ AOOA U Standart t-istatistik /1 AOgl
Hata

Sabit 0,0699 0,0226 3,0990 0,0020
Varyans Denklemi: GJRGARCH(1,1)
Sabit 0,0498 0,0171 2,9160 0,0036
L2 # (1) 4 0,0493 0,0096 5,1460 0,0000
"1 2#@f r 09105 0,0174 52,4100 0,0000
2 r 0,0524 0,0176 2,9750 0,0029
Asymmetry -0,0478 0,0218 -2,1950 0,0282
Tail 6,8228 0,6428 10,6100 0,0000
") 34 pmnmn CAARMAE,0) GoeiadddenieinE GIRGARCH(L,1) ile
OAOQUAT O AATEI AT E EOOOI I OhOOO8 -1 AAT AA £
lawagla EIl&AT 12#( OA '12#( OAOEI T AOETE
CEOAh ")34 pnnm AT AAEOET AA Oi 1 AOEI EOAT E
-TAAT AA UAO Al Al OAOUIT AOOU6 OAOEI ETET
l asal g CEOOAOI AEOAAEO8 +Al AgOAparah@EEOEIT
OAOET El BIUEOEZA i1 AOesO CEOiI 11 AEOCAAEO8 |
I1Ai1ag T1IAAO@KHH D'A)ORA4 pmim EEOOA OAT AAE DE
UEOEZL hil EIl AOAAT AAEA AAOGEal 11 AOe0O1 O CE
')34 pnn CAOEOE OAOEOE EéEI EOOOI Al AO
i106b 111 AAggagh 1 1TAATET EAOAOCAABGRBEAAET .
UAT O OAOOI ACE 1T AOEAAOGET AA ATl Ahagl AAET EC
igh OA OAOO OI10ei AOg AhAgagAAEE OAAI T £
Tablo6:- T AATET (AOA 4AOEI T AOET A diI EREET [ C
Hata Terimleri Hata Terimlerini n Kareleri
Q(5) 8,4484 Q2(5) 7,7127
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Q(10) 20,8529** Q2(10) 12,9000
Q(20) 30,4817 Q2(20) 20,4537
Q(50) 64,1534 Q2(50) 41,2266

ee buv AT1TAilalaE Ai UAUETE GCEOOAOEOS
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FINANCIAL PERFORMANCE ANALYSIS WITH ENTROPY BASED TOPSIS
METHOD: AN APPLICATION ON BIST CEMENT SECTOR

ABSTRACT

One of the most important indicators of firms' performance is theifinancial ra-

tios. The aim of this study is to analyze the financial performance of cement com-
panies listed on Borsa Istanbul (BIST). 12 financial ratios are used as a criterion

for performance analysis and these ratios are also used in the firm valuation
AAAT OAET ¢ OI OEA OS$SEOAI O1 OAA #AOE &I 1T x¢
valuation of companies to show the activities of the companies as of previous

years and the predictions for their activities in the coming years.

TOPSIS method was used for perfimance analysis. 16 companies operating in

BIST between 2011 and 2018 years were identified as alternatives to the analy-

sis. This method requires weighting for each criterion. In the literature, Analyti-

cal Hierarchy Process (AHP) method was used to findehweighting scores. The

most important problem with the importance matrix and the weightings deter-

mined in the AHP method stages is that the weightings are subjective because

they are based on expert opinion. In order to avoid subjectivity, Entropy method

which is based on measuring the amount of information provided by thdata

was preferred instead of AHP method. The weights of the criteria were determi-

ned by Entropy method and then the cement sector firms were listed by TOPSIS
method separately for eachyear between 20112018. According to the results,

KEi AROTT EAO OEA AAOO DPAOAI O A20B8kndET Al
"OOOA KEI AT O EO OEA OAATT A EEOI 8 "AOa
AT A " EI OAh KEI AT 01 AOA OEthe redsdd©ddchBA O £l
the high growth rate in sales of companies, and low cash needs, low various
expense items, low debt ratios have enabled the company performance to reach

a higher level.

Keywords: Performance Analysis, Financial Performance, Entropy mniedd,
TOPSIS method.

JEL CodeB23, G10, L61
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AAg AOET E OAOPEO AOI AE E6ET EtanilEdamg i Al

O&EOI A $ApAOET ET 4AODEOCE AAA 9iEd AiGEl AA AR

AAg AOlI AT A &£ Oi AGgT AA UAO Al AT 1 OAT1 AOh

I ATOAl DAOALOIAICI AOalal Elelll ECEI &
KAl ghi AAA EOI 1 AT g1 AT  £ET AT OAl il OAT1 AD (
4AAT T pd KAIighi AAA +0ii Al gi Al &ET Al OAI

KOD ORANLAR

K1 . A0 3A0ahi AOAAEE "i Ui i A

K2 3A031 Al - Ai gl -Ai EUAGEY. AO 3A

K3 &AAT EUAO ' EAAOI AOETY. AO6 3A0ghi /

K4 &AEU 6AOCE OA 111 O06EOI AT viAA

K5 . AEEO dEOEANAAQI AOAUAD 3A0ghi A(

K6 AEAAOE i ARAEI AO j +30A B6AAAIE

K7 301 Ei A0 301 EIi AOT. AO 3A0ghi AO(

K8 $EsAO $ET AT 6A0I gEi AO j$EBAOD

K9 "1 0l AO j +aO0A 6AAATE 4EAAQOE "I

K10 Netd hi AOIi A 3A01I AUAOE - AOEg

K11 . A0 - AAAE $00OA1T 6AO0I gEl AOT. AOD

K12 i1 OOEOQI Al ' EAAOI AQDET" 0i O - AA/

KAl ghi AARA EADOAI g1 AAEE OAOE OAOE ") 34

i OAT1 AOagl AAT 11 Ohi AEOAAg 08 KAI ghi AAAEE
0i AOAI Oi 661 61 xAA OEOAOET AAT AOEREI AT i
El CEI E EAOCADAQI QI £O %@EAl | wBAAI qQ EAOAD
1 AT gl il gh0gq08

KAl ghi AT g1 EOEOAOI AOE 11 AOAE AAI EOI AT Al
AART Al gh OA EEOI Ai AOgl AEAOElI g OAOI gE 0/
I ETAA AAOGAID AORER ABOSEE'OI Al AOgl Al Oel OI
EAOEI 3 Oi OAA 1T OAT 1 AOgl AAT 11 Ohi AEOAA3 O¢
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EAAUAAETI T A Cci Ai EAEEal AA AEI CE C
AOAE EOI | KIADPD gl GiglgATEIAEERd AAOME] C
ElI A Z£EOI Al ACAA Ai 0el AT i Al gl CAOE
-—gET E OA EAOI gl aesgla AAgAOlI AT AEOI
-1 AT AT A0 ahawoa Iemmdksmurp Ikmakerrotarah- gh +
ii EOEOAOI AO EOA TETEI O EOEOAOI
A EAOADI AT 1T Al AOalT AA T ETEI OI OA |
Al EOT ATT AGE ET AT AOU AOi AEOGAAEO¢E

To O M —
m: O) - O;

o 1 [Th Ot O Th P>

o—s
O & —8 —

—)@ O’CD _)O‘_:_)
>>—‘O>|T| m
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T3> Do oo [Th > D

3. 9v. 4% 6% 59'5,! -1

4/ 03) 31 DIEEIOAARAT A1 AOaglT A CAei AAAT EiAA l
Oal AA UAO AI AT AgaOl gEl AT AgOi A EhI Al
AgOi A EhRT AT E 4/03)3 UETOAIETET OOA AEO
Agg Ol gEl AT AgOi A Ehl AAGE AN EQEGA ADAD g IEIT AE
EeEl EOIIT AT a1l AT 11 Al EOQEE (EUAOAOhE 00T ¢
I AOET A AAUAd X TAEIORA AlygOsl AOAA 4ET T A0 ,8 3A
JET OAI EAOAO OAOEAEI AOET EAI 1T AEAEOCEAE |
AET A AAEEI AOIi AEGAAEO j3AAOUh ¢nmyq
1AA UAO Al Al OOAEAEDE3E EBIEO AIl € 1AL AEE G\
I 0gOAIl ATi AOgl AA EOEOAOQOI AOET AgagOl gEI
|

31.%. 42/ 0d

%l 001 PE UEI OAI Eh AZEUEERh | AOAI AGEEhR 11 E
AOEeA ET AT AOU A0 ADHAAADBES #dIAD OEDD Ol
i Aligh T1 AT A1 OO1I PE EAOOAi gh OAOI T AET AI
ei O0i 11 AOAE 1T EOAI AT AEOETI T EROEO8 "EO Al |
TA EAAAO Ui EOAEOA AT UOEI OEOA T yBAAAQEAI
T1T7T OAOAEal AAT EAOEI g AEO &£ OIl AOA EAOOT
i gh0a 08 " Ol A CEOA A1 O0i PEh OAOOAI AAgEI
OA8h ¢mppdg tT11Qq8 % OOI PE UEI OAI E AhAgg.
ve Johansen, 2014: 7y h v i i OAAEh ¢npxd op(Q

' hAT AADRAO - AOOEOGET ET /1 OhOOODI i ADqg

%l OO1T PE UET OAT ET ET EI E AhRAIi AGg EAOAO 1| £
OET OAOgq Ol AOagl AA Al OAOT AGEAI AO UAO Al g
OET AA EOI 1A31aA R ARGBI EIOEAE OAA3 08 KAIghi Aj
OAOI A 1 AOOEOE E&éET ")34 eEI AT O1T OAEOEO
p6AA AAI EOOEI AT pc¢ AAAO EOEOAO EéiiATqi

EEEIl qqupplp Ugl |l ACg APBRBRT RABEI ARARGI Al 5

i AGOEOET A Ol Ahglighbg08 "0 Eh|A||AOAA|

1 ACET ET 1 OOAE AEOEIi |l AOA &éAOGOEI | AOE Al A,
Il EEI AOETA CEOA 1101 Al EUAOUIT Ehil Al E UAE
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Kriter pl UEOE £ UET AW —EORNpM M ptb ¢
(1)
+OEOAO 1T ACACEE {UEHAA Q pHEidAm o8 ¢
(2)
"0 A Oii1T1AO UAOAgigqUI A 11 0h00O00I1 AT i
Tablo2: 8 AUAA OA - Al EUAO +OEOAOET A ' EOA I C

K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 |K11 |Ki12

Al 0.875 | 0.968 | 0.934 | 0.965 | 0.834 | 0.921 | 0.858 | 0.889 | 0.886 | 0.965 | 0.665 | 0.996

A2 1.000 | 0.931 | 0.975 | 0.957 | 0.714 | 0.969 | 0.907 | 0.954 | 0.547 | 1.000 | 0.342 | 0.973

A3 0.859 | 0.893 | 1.000 | 0.928 | 1.000 | 0.944 | 0.914 | 0.887 | 0.862 | 0.746 | 0.757 | 0.998

A4 0.899 | 0.993 | 0.943 | 1.000 | 0.945 | 0.823 | 0.886 | 0.890 | 0.794 | 0.936 | 0.602 | 0.997

A5 0.933 | 0.958 | 0.976 | 0.988 | 0.981 | 0.892 | 0.902 | 0.880 | 0.883 | 0.832 | 0.684 | 0.994

A6 0.974 1 0.998 | 0.931 | 0.996 | 0.781 | 1.000 | 0.833 | 0.910 | 0.759 | 0.873 | 0.333 | 0.980

A7 0.909 | 0.909 | 0.958 | 0.916 | 0.887 | 0.953 | 0.899 | 0.895 | 0.829 | 0.803 | 0.517 | 0.985

A8 0.899 | 0.880 | 0.943 | 0.866 | 0.965 | 0.944 | 0.867 | 0.911 | 0.977 | 0.867 | 0.909 | 1.000

A9 0.874 1 0.932 | 0.988 | 0.967 | 0.961 | 0.957 | 0.906 | 0.898 | 0.775 | 0.782 | 0.597 | 0.991

Al10 0.890 | 0.771 ] 0.981 | 0.729 | 0.978 | 0.955 | 1.000 | 0.875 | 0.921 | 0.651 | 1.000 | 0.999

A1l | 0.855|0.905 | 0.918 | 0.878 | 0.931 | 0.957 | 0.875 | 0.903 | 0.869 | 0.786 | 0.562 | 0.996

Al2 ]0.905|1.000|0.898 | 0.968 | 0.959 | 0.916 | 0.866 | 1.000 | 0.804 | 0.903 | 0.587 | 0.998

Al13 | 0.843 | 0.896 | 0.954 | 0.896 | 0.734 | 0.977 | 0.861 | 0.881 | 0.987 | 0.995 | 0.729 | 0.998

Al4 0.777 | 0.953 | 0.941 | 0.955 | 0.943 | 0.922 | 0.830 | 0.945 | 0.907 | 0.956 | 0.741 | 0.998

Al15 |0.824 |0.917 | 0.954 | 0.922 | 0.949 | 0.927 | 0.909 | 0.920 | 0.912 | 0.859 | 0.667 | 0.997

Al6 | 0.829 | 0.966 | 0.956 | 0.982 | 0.898 | 0.900 | 0.879 | 0.882 | 1.000 | 0.926 | 0.766 | 0.997

Top- 14.14 | 14.86 | 15.25 [ 14.91 | 14.46 | 14.95 | 14.19 | 14.52 | 13.71 | 13.87 | 10.45 | 15.89

lam 6 9 1 4 0 8 2 0 2 9 9 7

' hAT ATcdd AT EUA +AOAO - AOOEOETET /1 06h06060
+OEOAOI AOET AEAAUAA OAUA 1 Al EUAO EUAIIT EEI
UTE AOI AE EeéET 1101 AT EUAOUIT UADPal g08

6 ©)
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" O Al Ol Itdrna@igriOPkriterleri, 6 T 1 O Al EUA AAERI
OAOEI AT AAUAA AAgAOl AOE CEOOAOEO8 &i Oi
natfveEOEOAO1 AOAAT 11 O0hAT 11 Of A1l EUA EAOAO

EEI AA EAUq01 AT i ah0gq08

Tablo 3: Normalize Karar Matrisi

K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 | K11 |K12

Al [0.062|0.065| 0.061]|0.065| 0.058| 0.062 | 0.060 | 0.061 | 0.065| 0.070| 0.064 | 0.063

A2 |0.071|0.063| 0.064| 0.064 | 0.049| 0.065 | 0.064 | 0.066 | 0.040| 0.072| 0.033 | 0.061

A3 [0.061)|0.060| 0.066| 0.062| 0.069 | 0.063 | 0.064 | 0.061 | 0.063 | 0.054| 0.072| 0.063

A4 |0.064 | 0.067| 0.062| 0.067| 0.065| 0.055 | 0.062 | 0.061 | 0.058 | 0.067 | 0.058 | 0.063

A5 |0.066|0.064| 0.064 | 0.066 | 0.068 | 0.060| 0.064 | 0.061 | 0.064 | 0.060 | 0.065 | 0.063

A6 | 0.069 | 0.067| 0.061| 0.067| 0.054 | 0.067 | 0.059 | 0.063 | 0.055] 0.063 | 0.032 | 0.062

A7 10.064|0.061|0.063| 0.061| 0.061 | 0.064 | 0.063 | 0.062 | 0.060| 0.058 | 0.049 | 0.062

A8 |0.064|0.059 ] 0.062| 0.058] 0.067 | 0.063 | 0.061 | 0.063 | 0.071| 0.062 | 0.087 | 0.063

A9 |0.062]|0.063| 0.065| 0.065| 0.066 | 0.064 | 0.064 | 0.062 | 0.057 | 0.056 | 0.057 | 0.062

A10 | 0.063 | 0.052 | 0.064 | 0.049] 0.068 | 0.064 | 0.070 | 0.060| 0.067 | 0.047 | 0.096 | 0.063

All | 0.060| 0.061| 0.060| 0.059| 0.064 | 0.064 | 0.062 | 0.062 | 0.063 | 0.057 | 0.054 | 0.063

Al12 | 0.064 | 0.067 | 0.059 | 0.065| 0.066 | 0.061 | 0.061 | 0.069 | 0.059 | 0.065 | 0.056 | 0.063

A13 | 0.060| 0.060| 0.063 | 0.060| 0.051 | 0.065| 0.061 | 0.061 | 0.072| 0.072| 0.070| 0.063

Al14 | 0.055| 0.064 | 0.062| 0.064 | 0.065| 0.062 | 0.058 | 0.065 | 0.066 | 0.069 | 0.071 | 0.063

A15 | 0.058| 0.062 | 0.063 | 0.062 | 0.066 | 0.062 | 0.064 | 0.063 | 0.066 | 0.062 | 0.064 | 0.063

Al16 | 0.059| 0.065| 0.063 | 0.066| 0.062 | 0.060 | 0.062 | 0.061| 0.073| 0.067 | 0.073| 0.063
OﬁpAOiAOA di EREET %i 001 PE $AgAOI A

'ﬁAiA0q|AA EOEOQ AbIABLQGA AE IURAMDE
i guUl A EAOADI Al 308

A
3

—— B 0 a8é n (4)
o}

AE EAAAA AAEIT AT OJAidemdimia- AT OO
ARgAOI AOE EZAAA AOI AEOAAE
oAl Td |iAoAE EEAAA AAET A1 AAgAO AMOOTDE

i UAOET AAT EAOADI dhad IARABDHES EIADAPA AT g b AA

Oal OI Pi Aig Al gl igh®ag08 41 Pl Ai g Al gl Al

EQOEOAOI ADDOEPER BRI AOI AOET A &1 Ahagl i ghOag

' hATl A AMEOOEUTI EE $AOAAAOCET ET (AOADPI AT I A
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18 ARARAAREOOEUI EE AAOAAAOE hO HhAEEI AA E
Q p ONn (5)

Son olarak elde ediler AAg AOI AOE EI A EAO AEO EOEOAO
I aEl AOg EAOADPI AT 308

6 —n ©)

3EU EIT 000 EAOADI Al Al AO Al 0001 O006T AA

AAET AT AAdAQIBOA 20DHOA O1 1 dh 608
Tablo4: %I OO1 PE $AgAOI AOE OA viAi $AOAAAI AC

K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 K11 K12

e

0.99933 | 0.99934 | 0.99987 | 0.99906 | 0.99825 | 0.99967 | 0.99966 | 0.99977 | 0.99700 | 0.99782 | 0.98735 | 0.99999

dj

0.00067 | 0.00066 | 0.00013 | 0.00094 | 0.00175 | 0.00033 | 0.00034 | 0.00023 | 0.00300 | 0.00218 | 0.01265 | 0.00001

wj

0.02941 | 0.02877 | 0.00578 | 0.04117 | 0.07640 | 0.01451 | 0.01466 | 0.00993 | 0.13114 | 0.09506 | 0.55273 | 0.00044

Tablodayeralano AAg AOI AOE EAO AEO EOEOAOET ETA
AO AAgAOlI AOET O1 Pl AigAbSROIANED O£/083 )(3A O
Aga Ol aEl ATAgOi A Ehl1 AT E E6ET EOI 1 AT g1 AAA

3.2.TOPSIS
pwynm Ugl gl AA (xAT CADEROEDEI AROAEQBRAAT UE
1Al 1T AOETET @EUITITAA EOIIT AT g1 AT UET OAI
OAOI A pOiT A1 Ai 1 AOCET A OQucOl AT AAET AT 4/ 03)
TT1TEhR Z£ET AT Oh DAUAOI Al Ah E A @kodokik fleh-E OE OF
I Al Ah OEOE A1 Al EUEh OAOE OAAAT g OA@éEI EF

OEih EAI O OAEOEOI h Oi AhbOagOi Ah e AOOAOAI
i AEOAAgO j' Ale OA8B8h c¢mpxd ctQs Hi® UET C
AET AT A1 EUE El1 éi 01 A0 T1 AT PITUEOEA EAAA
1T ACAOEA EAAAI eéEUIITA 3q AT OUAE 1 AO
Oi OAAE ¢ ARAT AAAT 11 EOAAgO j, AE OAc:
"O1T A QEsOMEICAMh OEOET AT OuUcdi AT A AhRAT Al AODa
l hAMAAOAO - AOOEOGETET /1 0h0OOOBI T Al

+AOAO 1 AOOEOGET ET OAOg01 AOgl AAh 1 00i 111 E
1 A0 UAO Al gOEAT h Oi 0011 AOgl AA temiGdilkE OE O A
i1 AOAE EAOAO OAOEAEI AO OAOAE31T AAT EAOAC
Al OAOT AGEA OAUg0ag poeh EOEOAO OAUgOa pc¢

4AATT VB OA OOT O1 i BhOOHOs8
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Tablo 5: Karar Matrisi

K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 | K11 |K12

Al [0.027|0.505]|0.124]0.371|0.042|0.234| 0.181| 0.014| 0.246| 0.379] 0.811 | 0.085

A2 10.011|0.820]0.149|0.031]0.208| 0.198 | 0.158 | 0.009| 0.134] 0.439 | 0.616 | 0.086

A3 [0.236| 0.680| 0.041]0.279| 0.015] 0.251| 0.093| 0.009| 0.289| 0.188] 0.612| 0.088

A4 |0.062|0.434]0.118|0.448]0.130)| 0.378| 0.167| 0.032| 0.218] 0.596 | 1.186 | 0.087

A5 [0.298|0.563| 0.102] 0.335| 0.049| 0.327| 0.153| 0.009 | 0.153| 0.385] 0.625| 0.087

A6 |0.262|0.592]0.144|0.264] 0.325)| 0.132| 0.273 | 0.057| 0.168 | 0.614 | 1.428 | 0.089

A7 [0.103|0.686|0.112] 0.203| 0.211|0.198| 0.162 | 0.028 | 0.254| 0.425] 0.879| 0.091

A8 |0.295|0.640]0.114|0.246| 0.058| 0.251| 0.144| 0.045| 0.158| 0.401 | 0.274 | 0.087

A9 10.131]0.597|0.053|0.351|0.017|0.181| 0.142| 0.027| 0.321| 0.240| 0.705| 0.092

A10 | 0.275| 0.881 | 0.067| 0.051 | 0.044 | 0.234 | 0.008 | 0.004 | 0.193] 0.096 | 0.181 | 0.076

All | 0.168| 0.620| 0.128 | 0.252| 0.216 | 0.221| 0.154| 0.026 | 0.291| 0.441| 1.115]| 0.089

Al12 | 0.266 | 0.423] 0.189| 0.389| 0.242| 0.109 | 0.161 | 0.093| 0.250| 0.431 | 1.241 | 0.088

A13 | 0.100| 0.588| 0.127| 0.286 | 0.726 | 0.212] 0.194| 0.016| 0.171| 0.938 | 0.766 | 0.088

Al4 | 0.058| 0.480] 0.094|0.426]0.177) 0.191| 0.152| 0.013| 0.187] 0.469 | 0.427 | 0.087

A15 | 0.087] 0.693| 0.083| 0.224| 0.029 | 0.269| 0.072| 0.087| 0.192| 0.315] 0.729| 0.092

Al16 | 0.168| 0.492] 0.085| 0.423] 0.177| 0.253| 0.126 | 0.008 | 0.085] 0.479| 0.595 | 0.089

' hAT ATcod Al EUA +AOAO - AOOEOETET /1 0h0OO:

Karar matrisindeki AAg AOI AOE EOI 1 AT gl AOCAE 11 Ol Al
1608 .1 01 Al EUA EADAKD Al LCEOHAOEAI RIEDAT OB
Al Ol T 1T A EAOADPI ATT1 AEOAA 0S8
i ——(j=1,2,...,m;i=1,2,....m) (7)
B
A i1 OhO6HODI Al

9APal AT EAOADI ATl AT AO 011 OAO
UAO Al i AEOAA308

Tablo 6: Normalize Kara Matrisi

K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 | K11 | K12

Al |0.037|0.204]0.271|0.299| 0.044| 0.247| 0.290| 0.085| 0.285| 0.203 | 0.244 | 0.243

A2 10.015]0.331|0.327| 0.025| 0.218| 0.210| 0.252| 0.056 | 0.155| 0.236 | 0.185| 0.246

A3 |0.316|0.275] 0.090| 0.225] 0.016 | 0.266 | 0.149 | 0.058 | 0.334| 0.101 | 0.184 | 0.251

A4 10.083|0.176| 0.258| 0.362| 0.136 | 0.400| 0.267| 0.198 | 0.253| 0.320| 0.357 | 0.250

A5 |0.399|0.228| 0.224| 0.270] 0.051 | 0.346 | 0.245| 0.054| 0.177] 0.207 | 0.188 | 0.247
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