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11th Global Business Research Congress (GBRC.2025) jointly hosted by Isik University and Istanbul Technical University has participants from
18 different countries, namely; China, Uganda, United States of America, Jordan, Kuwait, India, Tunisia, Bangladesh, Mexico, Italy, Vietnam,
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https://zoom.us/j/95703914031
OPENING SPEECHES | SESSION 1 | July 3, 2025, Thursday

10.00-10.10 Prof. Oktay Tas, Congress Co-President, Welcoming Speech
10.10-10.20 Prof. Suat Teker, Congress Co-President, Welcoming Speech
10.20-10.40 Keynote Speaker I: Dr. Zeki Pagda | Rutgers University, USA

Reimagining business education: Why Al is the wake-up call we can not ignore
Keynote Speaker - II: Prof. Tom Gillpatrick | Portland State University, USA

10.40-11.00 Strategic resilience in a chaotic world
PRESENTATION SESSIONS
SESSION 2 | July 3, 2025, Thursday
11.00 - 14.00 https://zoom.us/j/95703914031
Chair: Prof. Oktay Tas, Istanbul Technical University
The mediating role of intellectual capital in the ESG—performance relationship: evidence from the US IT industry
11.00- 11.15

Enida Demiraj, American College of the Middle East, Kuwait

Unlocking capital for women social entrepreneurs: gender dynamics in accessing external financing

11.15-11.30  |gger Guven Ozbay, Isik University
Dilek Teker, Isik University

The impact of household consumption and investment on economic growth in Jordan (1980 - 2023)

11.30-11.45 Ghassan Omet, University of Jordan

Stock repurchase announcements and stock prices: evidence from Romania

11.45-12.00 |p.n, Torun, Abdullah Gul University




PressAcademia GBRC

www.pressacademia.org/conferences ISBN 978-625-97685-1-9

PressAcademia Procedia YEAR 2025 VOLUME 21
11th Global Business Research Congress, July 3, 2025

12.00- 12.15

The role of U.S. long-term government bond yields, Bitcoin and gold prices in explaining changes in Turkey's CPI

Huseyin Cetin, Bursa Technical Univerity

12.15-12.30

Advanced analysis of risks and threats in inventory and sales cycle and control strategies

Reza Mirzaei, Iran

12.30-12.45

Trend in sustainable finance metrics: a bibliometric literature review

Sinem Keser, Istanbul Technical University

Oktay Tas, Istanbul Technical University

12.45 - 13.00

A comparative analysis of machine learning algorithms on network traffic forecasting

Buse Dilan Uslan, Istanbul Technical University

Ferhan Cebi, Istanbul Technical University

13.00- 13.15

Agritourism as a tool to promote rural development

Anda Elvan Ak, Isik University
Dilek Teker, Isik University

13.15-13.30

Leveraging Al for startup success prediction: a data-driven approach

Morteza Rokhash Mah, Istanbul Technical University

Cumhur Ekinci, Istanbul Technical University

13.30-13.45

Crypto integration in portfolios: risk and diversification effects

Mustafa Ozyesil

Dilek Teker, Isik University

Suat Teker, Isik University

Ayten Nahide Korkmaz, Istanbul Aydin University

13.45 - 14.00

Effect of EPUTURKEY and GEPU on stock returns of metal products industry

0zge Bolaman Avci, Aydin Adnan Menderes University
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SESSION 3| July 3, 2025, Thursday
14.00 - 19.30 https://zoom.us/j/95703914031
Chair: Assoc. Prof. Mustafa Ozyesil

Tracing digital transformation in creative industries through crisis: a bibliometric analysis on the impact of Covid-19

14.00-14.15  pilsad Avci, Istanbul Technical University

Ferhan Cebi, Istanbul Technical University

A study on exchange rate and stock market volatility and short-term regulations

14.15-14.30  |ynys Hamza Turk, Galatasaray University

Destan Halit Akbulut, Galatasary University

Women'’s career barriers in organizations (1929-2025): a social role theory perspective

14.30 - 14.45 Humeyra Nur Hatipoglu, Istanbul Technical University

Fatma Kusku, Istanbul Technical University

Unveiling gender inequities in retirement savings: a simulation-based analysis for Mexico
14.45 - 15.00

Maria de Lourdes Trevino Villarreal, Autonomous University of Nuevo Leon, Mexico

Real-time sentiment-based risk protection: a behavioral insurance perspective

15.00-15.15 |Mustafa Ozyesil
Suat Teker, Isik University
Dilek Teker, Isik University

Prioritizing the internal audit universe in a pharmaceutical company: an integrated AHP-TOPSIS approach

Yusuf Cakiroglu, Marmara University
15.15-15.30 Huseyin Selcuk Kilic, Marmara University
Tugce Kalender, Marmara University

Nur Beser, Marmara University

Understanding Al adoption at organizations: literature review of TOE framework

Sena Donmez, Isik University

Asli Tuncay Celikel, Isik University
Pinar Soykut Sarica, Isik University
Evrim Ildem Develi, Istinye University

15.30- 15.45

Digital leadership in the post-covid era: examining its relation to job performance through remote work attitude and innovative work

behavior
15.45 - 16.00

Burak Nedim Aktas, Istanbul Beykoz University

Seller’s Inflation in Turkey

16.00- 16.15 Gokberk Inan, Commerce University of Luigi Bocconi, Italy

Yucel Goksenin Inan, HEC Paris Business School, France

Advanced classification of credit risk through hybridized ai techniques: application to the German loan dataseta

155 = 1 Susheel Kumar, MVN University, India

Industry 5.0, society 5.0, university 5.0: emerging trends and practices
16.30-16.45 | Ali Eskinat, Netkent University, Northern Cyprus

Suat Teker, Isik University

The impact of social media and digital marketing on brand awareness and purchasing behavior of millennials in Istanbul

16.45-17.00  [Nour Obeido, Isik University

Suat Teker, Isik University
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17.00 - 17.15

Moderating roles of relational learning and competition intensity on the effect of relationship management capability on the service
innovation performance of calabarzon travel agencies

Teodorica G. Ani, Batangas State University, Philippines

Corina F. Patal, San Celestino Integrated National High School, Philippines

17.15-17.30

Consumer perspectives on electric vehicles: barriers, motivations, and future trends

Kothamasu Kanaka Sai Charan Kumar, Global Institute of Business Studies, India

17.30-17.45

Evaluating the effect of market noise in the shaping of the performance of the Nairobi Securities Exchange: 20 share indices in Kenya

Anouar Bakkali, Autonomous University of Madrid, Morocco

Juan Ignacio Martin-Castilla, Autonomous University of Madrid, Morocco

17.45 - 18.00

The determinants of capital structure: evidence from Tunisian banks

Mohamed Aymen Ben Moussa, Shagra University, Saudi Arabia

Sihem Yahiyaoui, University of Manar, Tunisia

18.00- 18.15

The impact of Sino-US tariff war on dollar hegemony and the rise of multilateral currency settlement systems

P.Shen, Zhejiang University, China

18.15-18.30

Cultural diplomacy and soft power of China: theory, strategy and application in South East Asia

Nguyen Minh Trang, Diplomatic Academy of Vietnam
Wu Tuan Dat, The Dewey Schools Hai Phong, Vietnam

18.30-18.45

Evaluating the performance of green logistics vs. traditional logistics in efficiency and sustainability across African countries: an SEM
analysis

Habineza Joseph, Chang'an University, China

18.45 - 19.00

Insights into how to write a scientific paper

Medehi Hasan, University of Asia Pacific, Bengladesh

19.00- 19.15

Effect of innovative integrated financial management information systems on financial accountability in Bushenyi district local
government, Uganda

Matovu Juma, Kampala International University, Uganda

19.15-19.30

Does corporate governance influence auditor choice in an emerging economy? An empirical evidence

Sadia Afrose, University of Asia Pacific, Bengladesh
Medehi Hasan, University of Asia Pacific, Bengladesh
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14.00 - 16.00

SESSION 4| July 3, 2025, Thursday

https://zoom.us/j/91580449784

Chair: Prof. Elcin Alp, Istanbul Commerce University

14.00 - 14.15

The impact of inflation announcements on stock returns: The case of Finland - Enflasyon duyurularinin hisse senedi getirileri iizerindeki
etkisi: Finlandiya érnegi

Rana Torun, Abdullah Gul University

14.15-14.30

An application for digital transformation analysis in businesses - isletmelerde dijital doniisiim analizine yénelik bir uygulama

Elif Esin Ozpek, Bursa Technical University

Hasan Sahin, Bursa, Technical University

14.30 - 14.45

The role of financial development on green logistics in developing OECD countries: a panel ARDL approach - Gelismekte olan OECD
tlkelerinde finansal gelismisligin yesil lojistik tzerindeki rolii: panel ARDL yaklagimi

Meltem Yangin, Istanbul University

Ebru Demirci, Istanbul University

14.45 - 15.00

The effect of perceived gender discrimination on career expectation and career satisfaction: a study on female employees - Algilanan
cinsiyet ayrimciliginin kariyer beklentisi ve kariyer memnuniyetine etkisi: kadin ¢alisanlar tzerine bir arastirma

Cansu Naz Oral, Istanbul Beykent University

Ebru Yildiz, Istanbul Beykent University

15.00 - 15.15

Determination of human resource identity in finance enterprises through mental metaphors - Finans isletmelerinde insan kaynadi kimliginin
zihin metaforlari yoluyla belirlenmesi

Hande Gulnihal Gumus, Istanbul Esenyurt University

15.15-15.30

The impact of risk management practices on financial performance: a sectoral study - Risk yonetimi uygulamalarinin finansal performansa
etkisi: sektorel bir arastirma

Sunay Eser, Istanbul Aydin University

Murat Adil Salepcioglu, Istanbul Aydin University

15.30 - 15.45

Psychological violence (mobbing) in work life: perceptions and behaviors of different generations towards psychological violence - is
yasaminda psikolojik siddet (mobbing): farkli kusaklarin algilari ve psikolojik siddete déniik davranislar

Yasemin Ozcelik Bayraktar, Istanbul Technical University

Mehmet Ercek, Istanbul Technical University

Vii
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ABSTRACTS OF THE CONGRESS

THE MEDIATING ROLE OF INTELLECTUAL CAPITAL IN THE ESG-PERFORMANCE RELATIONSHIP: EVIDENCE FROM

THE US IT INDUSTRY

Enida Demiraj, American College of the Middle East, Kuwait and American University of the Middle East, Kuwait.

This study aims to empirically investigate the relationship between Environmental, Social, and Governance (ESG) performance and financial
performance, with a particular focus on the mediating role of intellectual capital (IC) in publicly traded IT firms in the United States. The
research uses a sample of 204 U.S.-based publicly listed IT firms, covering 917 firm-year observations from 2011 to 2022. Descriptive statistics,
correlation analysis, and multiple regression models were employed to test the proposed hypotheses and assess the impact of ESG and IC
components on Return on Assets (ROA). The results indicate that intellectual capital partially mediates the relationship between ESG
performance and financial performance. While IC contributes significantly to explaining the effect of ESG on ROA, it does not fully account
for the relationship. This study highlights the importance of considering intellectual capital as a strategic asset in enhancing the financial
returns of sustainability-oriented initiatives. The findings provide actionable insights for corporate leaders and policymakers seeking to align
ESG practices with long-term financial goals. - based upon the analyisis7Findings it may be concluded that...

Keywords: ESG, intellectual capital, financial performance, IT sector, United States.

JEL Codes: G30, M14, 034

UNLOCKING CAPITAL FOR WOMEN SOCIAL ENTREPRENEURS: GENDER DYNAMICS IN ACCESSING

EXTERNAL FINANCING

Eser Guven Ozbay, Isik University

Dilek Teker, Isik University

This study empirically investigates how gender perceptions, institutional norms, and investor biases influence access to external capital for
women social entrepreneurs (WSEs) in Tirkiye. Grounded on a “Five-Factor Theoretical Model” developed for this research comprising
Gender Role Theory, Institutional Theory, Feminist Economics, Human Capital Theory, and Social Capital Theory, the study employes a
quantitative research design. The analysis is based on data obtained from an online survey of 101 investors, predominantly male, using 5-
point Likert-scale items addressing gender perceptions, decision-making, and investment criteria. Data analysis techniques include reliability
and normality tests, descriptive statistics, Spearman correlation, factor analysis, and linear regression. The findings reveal that investors’
perceptions of women’s difficulty in adapting to male-dominated sectors increase financial bias against WSEs. Additionally, women are
expected to provide more evidence of leadership, risk-taking, financial competence, and networking capabilities compared to their male
counterparts, reflecting a double standard. While many investors acknowledge the existence of gender bias, this awareness alone does not
prevent biased funding decisions. Furthermore, investors who recognize their own biases tend to perceive bias reduction strategies as more
effective. In particular, standardized evaluation criteria appear to be more successful in reducing perceived gender bias than institutional
policies or diversity efforts alone, whereas transparency and data-driven tools show modest but significant effects. These results highlight
the need for both mindset changes and structural reforms to advance gender-equitable investment practices. The study provides actionable
recommendations for policymakers, ecosystem builders, and funding institutions aiming to reduce biases and foster inclusive financing for
women-led social ventures in Tiirkiye. Limitations include sample representativeness and reliance on self-reported data, suggesting avenues
for future research such as comparative investor analyses, cross-national studies, and the use of neuroscience tools to uncover unconscious
biases.

Keywords: Women social entrepreneurs, access to finance, gender bias, investor perceptions, social entrepreneurship.

JEL Codes: G23, L26, J16

THE IMPACT OF HOUSEHOLD CONSUMPTION AND INVESTMENT ON ECONOMIC GROWTH IN JORDAN (1980-
2023)

Ghassan Omet, University of Jordan

Household consumption and investment are key drivers of Gross Domestic Product (GDP). Consumption boosts demand for goods and
services and encourages production and job creation. Investment increases future productive capacity through spending on assets like
equipment and infrastructure. Together, they support both immediate economic growth and long-term development. Within this context,
the aim of this paper is to examine the impact of household consumption, domestic investment (and exports and imports) on economic
growth in Jordan. To examine the impact of consumption, domestic investment, exports and imports on Jordan’s economic growth, this
paper uses annual data which covers the period 1980 — 2023. The techniques used include stationarity test, optimal lag structure, co-
integration analysis, and vector error-correction (VECM) modelling. In addition, the estimated results are tested for serial correlation in the
residuals and structural stability of the estimated models. Based on the estimated one-lag Vector Error Correction Models, the negative and

viii
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significant coefficients of the error correction term confirm the long-run equilibrium relationship between the three variables. These findings
indicate consumption, investment, and exports (and / or imports) jointly promote real GDP. Finally, the estimated models do not suffer from
serial correlation and dynamically stable Based on the estimated results, we can argue that the Jordanian economy may be resilient in the
short term due to steady domestic demand. However, the economy may also be vulnerable to demand shocks, underinvestment, and trade
imbalances in the long run. Balancing consumption with robust investment and trade policies becomes crucial for sustainable growth.
Keywords: Jordan, GDP, household consumption, investment, cointegration.

JEL Codes: E21, E22, F11

STOCK REPURCHASE ANNOUNCEMENTS AND STOCK PRICES: EVIDENCE FROM ROMANIA

Rana Torun, Abdullah Gul University

Share repurchases are becoming increasingly common in financial markets across both developed and developing nations. Therefore, the
speed at which information is disseminated among investors is crucial, as it directly impacts market efficiency. This study aims to assess the
efficiency of the Romanian stock market within the framework of the widely recognized Efficient Market Hypothesis (EMH). This research is
grounded in the Efficient Market Hypothesis and employs the event study methodology. The analysis covers a four-year period from 2020 to
2023, with the announcement date of each company’s share repurchase program (t0) designated as the event day. The findings indicate that
announcements of share repurchase programs have no significant impact on stock prices in the Romanian market, suggesting that the market
exhibits semi-strong form efficiency during the analyzed period. The empirical evidence supports the Efficient Market Hypothesis (EMH),
indicating that the Romanian stock market operates efficiently. These findings carry important implications for investors

Keywords: Buyback, event study, market efficiency, Romania

JEL Codes: G14, G10

THE ROLE OF U.S. LONG-TERM GOVERNMENT BOND YIELDS, BITCOIN AND GOLD PRICES IN EXPLAINING

CHANGES IN TURKEY'S CPI

Huseyin Cetin, Bursa Technical University

The main objective of this study is to investigate comparative short- and long-term impacts of U.S. long-term government bond yields, gold,
and Bitcoin prices on the shift in Turkey's Consumer Price Index (CPI) between January 2021 and March 2025. No prior studies were found
for the comparative impact of the given variables. Digital assets such as Bitcoin became increasingly important for the global economy after
the 2020 pandemic period. Many people bought digital assets to protect themselves from rising inflation. The inclusion of the Bitcoin variable
and its effect on inflation in Turkey is another important objective of this research. A two-regime Markov regime-switching model and
cointegration analysis using FMOLS and DOLS techniques were employed to examine these relationships. The results indicate that U.S. long-
term government bond yields significantly and positively influence Turkey's CPl under both regimes. Gold prices have a significant positive
influence on changes in the CPI during regime 2 periods, but Bitcoin prices exhibit a significant negative relationship with Turkey’s CPI for the
same regime. The FMOLS and DOLS analyses reveal that only U.S. long-term government bond yields have a significant, long-term positive
influence on Turkey's CPI. According to this study, both in the short and long term, U.S. long-term government bond yields have a significant
and steady positive influence on Turkey's CPI. During regime 2 periods, gold prices have a major impact on Turkey's CPI, whereas Bitcoin has
a major negative influence on shifts in Turkey’s CPI. Gold exerted a stronger influence on Turkey’s inflation than Bitcoin. Overall, the results
show that U.S. long-term government bond yields had the most significant influence on Turkey's inflation dynamics over the analysis period.
The findings highlight that Turkey’s inflation rate is highly sensitive to major international interest rate movements.

Keywords: Bitcoin, gold prices, U.S. long-term government bond yields, Turkey’s CPIl, Markov Regime Switching Model.

JEL Codes: C22, E31, E44

ADVANCE ANALYSIS OF RISKS AND THREATS IN INVENTORY AND SALES CYCLE AND CONTROL STRATEGIES
Reza Mirzaei, Independent Researcher, Iran

In today's dynamic and complex business environment, effective management of the inventory and sales cycle is vital for maintaining
profitability and organizational sustainability. This cycle encompasses processes such as procurement, storage, sales, and receivables
collection, each of which can be a source of financial, operational, or even legal risks. Identifying, analyzing, and controlling these risks not
only prevent extensive losses but also enhance efficiency, transparency, and customer satisfaction. Inventory accounting methods directly
impact the cost of goods sold and gross profit. During price fluctuations, abusing the timing of inventory release to show artificial profits or
reduce sales cost can occur. For example, selling items at an old price while the inventory has been charged at a new higher price distorts
profit and may lead to tax evasion. The inventory and sales cycle is vulnerable to various operational, financial, and human risks. Accurate
risk identification and deploying intelligent controls are managerial imperatives. A transparent, structured, and well-monitored system
reduces hidden costs, enhances profitability, and ensures long-term sustainability. Preventing small frauds today protects the organization
from large-scale failures tomorrow.

Keywords: Inventory methods, sales cycle, control strategies, organizational profitability

JEL Codes: G30, G39

TREND IN SUSTAINABLE FINANCE METRICS: A BIBLIOMETRIC LITERATURE REVIEW
Nurten Sinem Keser, Istanbul Technical University
Oktay Tas, Istanbul Technical University
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This study aims to map the literature on sustainable finance and firm performance by conducting a bibliometric analysis of scholarly
publications from 2000 to early 2025. It seeks to identify research trends, key contributors, and major thematic clusters in this rapidly growing
field. We retrieved publications from the Scopus database using a comprehensive search query combining terms related to sustainable
finance (e.g., “sustainable finance”, “ESG”, “green finance”) and firm performance (e.g., “financial performance”, “firm performance”). The
final dataset comprised 1,751 documents after data cleaning. We performed descriptive analyses of publication counts by year, country, and
journal, and identified the most highly cited works. For content analysis, we processed article titles using text-mining techniques (term
frequency—inverse document frequency and Latent Dirichlet Allocation) to uncover key terms and thematic topics. Research output in
sustainable finance and firm performance has increased exponentially since the mid-2010s, reflecting major sustainability initiatives and
broader ESG adoption in business. Leading contributors include China, India, and other emerging economies, alongside traditional research
centers in Europe and North America. Key journals are Sustainability, Corporate Social Responsibility and Environmental Management, and
Business Strategy and the Environment. Topic modelling revealed five major thematic clusters in the literature: (1) the effect of ESG
performance on financial outcomes, (2) ESG investing and green finance and their impact on firm value, (3) bibliometric and review studies
of sustainable finance trends, (4) corporate sustainability strategies and broad financial outcomes, and (5) analyses of individual ESG
components and CSR dimensions. Topic prevalence analysis shows that themes focused on ESG impact and green finance have grown strongly
in recent years, while review-oriented studies have expanded steadily. The field has matured into a robust, data-driven discipline, and the
collective evidence generally supports the view that sustainable practices align with better firm performance — firms often “do well by doing
good.” However, these benefits are not automatic; they depend on factors such asimplementation quality, strategic alignment, transparency,
and context. This analysis provides an overview of dominant trends and gaps, guiding future research and informing stakeholders about the
evolving relationship between sustainability and corporate success.

Keywords: Sustainable finance, ESG, corporate performance, bibliometric analysis, green finance.

JEL Codes: M14, Q56, G30

A COMPARATIVE ANALYSIS OF MACHINE LEARNING ALGORITHMS ON NETWORK TRAFFIC FORECASTING

Buse Dilan Uslan, Istanbul Technical University

Ferhan Cebi, Istanbul Technical University

Nowadays, the acceleration of digitalization and the widespread use of technology has led to a significant increase in data traffic. Therefore,
efficient network management and accurate capacity planning are vital to cope with increasing data traffic. Telecommunication companies
use advanced forecasting methods to optimize capacity investments and gain competitive advantage by predicting future network needs.
Forecasting errors can lead to overinvestment costs and unmet demand, resulting in lower customer satisfaction. Accurate forecasting of
mobile capacity needs in the telecommunications sector is of great importance for providing uninterrupted and high-quality service. Since
each network is unique, it is necessary to build a model that best predicts the seasonal traffic changes of the network. In this context, the
aim of this study is to identify the most suitable approaches for network traffic forecasting by comparatively evaluating different machine
learning algorithms. SARIMA, Prophet, LSTM and a hybrid model (Prophet+LSTM) are analyzed in detail and compared according to the
performance metrics.

Keywords: Machine learning, network traffic, SARIMA, Prophet, LSTM, hybrid model

JEL Codes: C32, C53, L96

AGRITOURISM AS A TOOL TO PROMOTE RURAL DEVELOPMENT

Anda Elvan Ak, Isik University

Dilek Teker, Isik University

This research argues that agritourism can be a tool to promote rural development, defeating impoverishment. It explores the perceptions
and behaviors of both potential agritourism clients and farmers in Turkiye. Two separate surveys were conducted for this purpose. The first
involved a survey replied online by 592 prospective agritourism clients in October 2024, where non-parametric analysis (Mann-Whitney U,
One-Sample Wilcoxon Signed-Rank Test, Paired-Sample Wilcoxon Signed-Rank tests) were performed due to non-normal distribution. Results
revealed strong consumer interest in agritourism activities in authentic settings, purchasing farm products and handicrafts, heightened
environmental awareness, and recognition of agritourism’s role in rural development. The second dataset was collected through face-to-
face interviews with 56 farmers across various provinces between April-May 2025. Responses were qualitatively coded and analyzed using
Chi-Square Goodness-of-Fit Tests. Key findings from the farmer data indicate that farmers prefer daily visitors over overnight stays, favor
having household members or third parties serving tourists, and are open to client participation in farm work. However, they also express a
strong need for guidance in agritourism practices and training in online marketing and product sales. These findings suggest practical
implications: promoting short-distance daily farm visits, supporting farmers through education and digital empowerment, and building trust
by demonstrating academic engagement in their well-being.
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The failure rate of FinTech startups remains alarmingly high, with over 70% closing within the first ten years and nearly 75% failing after initial
funding stages (Collective, n.d.). Despite their role in shaping financial innovation, only a small fraction achieve high-value exits such as IPOs
or Unicorn status—less than 1% according to Dealroom (2025). This study addresses the critical need for predictive tools to assess FinTech
startup viability early in their lifecycle. Unlike prior research that reduces outcome prediction to binary classifications (e.g., success vs. failure),
this study introduces a multiclass approach, classifying outcomes as IPO, M&A, Closure, or Unicorn. Inspired by the emerging use of Machine
learning in business contexts (Kim et al., Te et al., 2023), this research aims at answering three core questions: Can machine learning methods
(e.g., XGBoost, Random Forest) achieve high predictive accuracy for multiclass FinTech startup outcomes? How does the use of ADASYN
oversampling affect prediction performance for underrepresented classes like IPO and Unicorn? The study uses a labeled dataset of 3,000+
FinTech startups derived from the Crunchbase 2024 snapshot. Scalar features (e.g., team size, funding velocity) are extracted and
preprocessed. Two models are trained and evaluated: Random Forest and XGBoost. The ADASYN technique is applied to address class
imbalance. Model performance is assessed using macro-averaged Fl-score, accuracy, and confusion matrices. Without oversampling, the
XGBoost model achieved the highest performance, with a macro F1-score of 0.906 and an overall accuracy of 92.52%. The Random Forest
model followed closely, attaining a macro Fl-score of 0.89 and 90.67% accuracy. After applying ADASYN, both models showed modest
performance gains—XGBoost’s macro F1 rose to 0.9186, and Random Forest to 0.9025. Recall improved notably for the IPO and Unicorn
classes, enhancing sensitivity to rare outcomes. However, improvements in Acquired and Closed classes were minor, with some
misclassifications persisting. These results confirm that ADASYN effectively boosts minority class recognition without compromising overall
accuracy. Based on the analysis and results, the study concludes that hybrid deep learning models are effective in predicting startup outcomes
and can perform better than traditional machine learning algorithms when temporal sequences are integrated. ADASYN improves minority
class predictions without degrading overall performance, and the LSTM-CNN hybrid outperforms CNN in handling combined scalar-sequential
patterns. These insights support the use of diverse modeling approaches in startup evaluation and extend the literature beyond binary
classifications. Prior research such as Lussier (1995) emphasized qualitative models, while recent work by Gautam & Wattanapongsakorn
(2024) showed the efficacy of ensemble methods. This study advances the field by integrating both deep learning and imbalance-aware
techniques for multiclass startup prediction
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CRYPTO INTEGRATION IN PORTFOLIOS: RISK AND DIVERSIFICATION EFFECTS

Mustafa Ozyesil, Istanbul Beykent University

Dilek Teker, Isik University

Suat Teker, Isik University

Ayten Nadide Korkmaz, Istanbul Aydin University

This study examines the role of cryptocurrencies in portfolio construction by evaluating their performance dynamics, diversification potential,
and volatility compared to traditional financial instruments. A comprehensive methodological framework was employed, including classical
mean-variance optimization, Monte Carlo simulation, and copula-based dependence modeling. Daily data from 2015 to 2024 for five major
cryptocurrencies and various conventional assets were analyzed. The findings indicate that while cryptocurrencies provide higher average
returns, their standalone portfolios display suboptimal risk-adjusted performance due to high volatility and low Sharpe ratios. However,
when included in mixed portfolios, even with small allocations, cryptocurrencies enhance diversification benefits by reducing overall portfolio
risk. Copula modeling revealed symmetric tail dependencies, particularly during market stress. Additionally, GARCH and EGARCH estimations
showed significant volatility clustering and asymmetric responses to shocks within the cryptocurrency market. Furthermore, vector
autoregression and Granger causality analyses demonstrated that global uncertainty and market fear indices have a significant influence on
cryptocurrency volatility.

Keywords: Cryptocurrencies, portfolio optimization, diversification, risk-adjusted performance, copula models, GARCH,
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EFFECT OF EPUTURKEY AND GEPU ON STOCK RETURNS OF METAL PRODUCTS INDUSTRY

Ozge Bolaman Avci, Aydin Adnan Menderes University

This study examines the effect of both Economic Policy Uncertainty (EPUTurkey) and Global Economic Policy Uncertainty (GEPU) on the
returns of nine stocks operating within the metal products industry, which are included in the BIST-100 index. The analysis employs panel
quantile regression for the period from August 2007 to December 2024. The findings indicate that EPU has a negative and significant effect
on stock returns in the metal products industry across all quantiles, suggesting that stock returns tend to decrease as domestic uncertainty
increases. Conversely, GEPU positively affects stock returns only in intermediate and upper quantiles. Given the limited data, general
inferences could not be made. However, it can be concluded that investing in Turkey's metal products industry may be profitable if industry
stocks are on the rise during periods of increasing global uncertainty.
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TRACING DIGITAL TRANSFORMATION IN CREATIVE INDUSTRIES THROUGH CRISES: A BIBLIOMETRIC ANALYSIS

ON THE IMPCAT OF COVID-10 CRISE
Dilsad Evci, Istanbul Technical University
Ferhan Cebi, Istanbul Technical University
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The purpose of this study is to map and analyze the evolving scholarly discourse on how the COVID-19 pandemic catalyzed digital
transformation in the performing arts sector—particularly theatre—by using bibliometric methods to identify key research clusters, trends,
and gaps in the literature. The study employs a systematic literature review and bibliometric analysis using the Scopus database to identify
and map thematic patterns and research trends on the digital transformation of the performing arts during the COVID-19 pandemic. The
analysis reveals that the COVID-19 pandemic accelerated digital transformation in the performing arts, revealing six thematic research
clusters focused on education, audience engagement, creative labor, community, digital theatre, and emerging technologies. Based upon
the findings, it may be concluded that the COVID-19 pandemic acted as a catalyst for lasting digital transformation in the performing arts,
prompting innovation across educational, artistic, technological, and organizational domains.

Keywords: Digital transformation, performing arts, Covid-19, theatre, bibliometric analysis
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A STUDY ON EXCHANGE RATE AND STOCK MARKET VOLATILITY AND SHORT-TERM REGULATIONS

Yunus Hamza Turk, Galatasaray University

Destan Halit Akbulut, Galatasaray University

In order to maintain economic stability in Tlrkiye, new economic regulations are often introduced during periods of economic distress. This
study aims to determine the impact of such regulations on price fluctuations. The analysis focuses on the volatility in the USD/TRY exchange
rate and the BIST100 index in relation to swap limit regulations introduced by the Banking Regulation and Supervision Agency (BDDK) in 2018
and 2020. Volatility was examined before and after the implementation of the regulations using ARCH, GARCH, and TGARCH models.
Additionally, F-tests were employed to determine whether the variances before and after the implementation of the regulations were
statistically different. The ARCH and its extended models indicate that volatility in exchange rates increased following the implementation
and subsequent easing of the regulations. The F-tests also confirm that there is a significant difference in variance for both the USD/TRY
exchange rate and BIST100 index before and after the relevant regulatory changes. Three main conclusions can be drawn from the results.
First, short-term regulatory measures swiftly implemented by the BDDK during times of crisis can provide temporary stability, but do not
offer long-term solutions. Second, when the process of removing or relaxing these regulations is not carefully planned, markets may
experience renewed volatility. Third, ARCH-based models prove to be highly effective and reliable tools for measuring volatility and analyzing
the impact of such regulatory measures during periods of financial instability.

Keywords: ARCH, price volatility, economic stability, BDDK, BIST100
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WOMEN’S CAREER BARRIERS IN ORGANIZATIONS (1929-2025): A SOCIAL ROLE THEORY PERSPECTIVE

Humeyra Nur Hatipoglu, Istanbul Technical University

Fatma Kusku, Istanbul Technical Universit

This study analyzes the historical and structural barriers that have limited women’s participation in organizational hierarchies and career
advancement in Turkiye. It uses the metaphors of the sticky floor and the glass ceiling to explain these inequalities. The sticky floor refers to
the overrepresentation of women in low-paid, insecure jobs with little opportunity for upward mobility (European Institute for Gender
Equality [EIGE], 2025), while the glass ceiling describes the invisible barriers that prevent access to senior management roles (Taparia &
Lenka, 2025). These metaphors offer useful tools for identifying gender-based obstacles that operate not only at the individual and
organizational levels but also within broader ideological and institutional structures. To better understand how women’s labor is constrained,
the study adopts Social Role Theory (Eagly & Karau, 2002) as its main theoretical framework. The purpose of the study is to evaluate the
intersection of gender dynamics with structural inequalities in organizational settings and management practices within a historical
continuity. In this study, to identify how representations differed across periods and to link them to our theoretical framework, we structured
our analysis by synthesizing the thematic analysis method of Squires (2023). This study thematically analyzes 455 news articles published in
Cumbhuriyet Newspaper between 1929 and 2025, focusing on social dimensions. We used Social Role Theory as the main theoretical
framework. Social Role Theory suggests that gender-based behavioral differences stem more from social expectations and norms than from
biological factors. It also argues that institutional structures constantly reproduce these norms (Eagly & Karau, 2002). From this perspective,
women have traditionally been linked to caregiving and nurturing roles, while men have been associated with authority, competition, and
leadership in public life (Eagly & Wood, 2012). This cultural role division forms the ideological foundation of structural inequalities in
organizations, including the sticky floor and the glass ceiling. Various studies support this argument (e.g., Chizema et al., 2015; Garcia, 2025;
Hanek & Garcia, 2022; Hu & Coulter, 2024; Kuski et al., 2007) We derived the findings from 455 news articles collected from Cumhuriyet
Newspaper, which we analyzed in relation to the structural barriers women face in working life. Our findings show that women’s presence
in management has largely remained symbolic, sustained and reinforced by ongoing social dynamics. Caregiving duties, domestic
responsibilities, and the gendered division of labor have continued to limit women’s chances of advancing into leadership roles, reinforcing
both the sticky floor and the glass ceiling in institutional structures. Our analysis further reveals that women have consistently been
positioned as a secondary labor force, which has contributed to the normalization of their marginalization in organizational settings. The
analysis of the news articles shows that, despite formal shifts in discourse regarding women’s labour force participation, patriarchal norms
have maintained their ideological continuity. The recurring dominance of themes such as “motherhood,” “domestic responsibilities,”
“gendered professions,” and “lack of women in leadership” across time periods reveals the persistent resilience of gender regimes within
organizational structures. The research highlights that, historically, women labours in Turkiye have been positioned either as the “showcase”
of modernization projects or as the “reserve force” during economic crises. This perspective legitimizes women’s labor in temporary,
conditional, and instrumental terms, preventing their sustained integration into organizational hierarchies. The sticky floor effect explains
the concentration of women in low-wage, insecure, and stagnant roles, while the glass ceiling metaphor captures the invisible barriers that
limit their advancement into upper management positions.
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UNVEILING GENDER INEQUITIES IN RETIREMENT SAVINGS: A SIMULATION-BASED ANALYSIS FOR MEXICO
Maria de Lourdes Treviono Villarreal, Autonomous University of Nuevo Leon, Mexico

This study analyzes gender disparities in retirement savings in Mexico by focusing on the differentiated labor trajectories of men and women
and their impact on pension accumulation. A key motivation is the observation that the official retirement calculator provided by CONSAR—
widely used by workers to estimate their future savings—projects identical retirement amounts for men and women with similar ages and
career profiles. This assumption overlooks structural labor market differences, particularly those affecting women. To address this gap, the
study combines deterministic estimates using the CONSAR calculator with a Monte Carlo simulation model that incorporates gender-specific
characteristics, including variations in education, wage levels, formal employment rates, contribution densities, and career interruptions.
Simulations were run for 10,000 individual trajectories per gender to generate a realistic distribution of accumulated balances at retirement
age. Findings reveal a pronounced gender gap: on average, women accumulate only 46.6% of the retirement savings of men. Even under
identical starting conditions, the calculator yields lower pension payouts for women due to their longer life expectancy. The Monte Carlo
simulations further demonstrate how structural labor inequalities—such as lower participation in the formal sector and lower wages—
compound over time to significantly reduce women’s pension savings. Statistical analysis confirms that the differences in retirement balances
by gender are highly significant. The results suggest that the current pension system and its planning tools fail to reflect the real labor
trajectories of women, thereby reinforcing long-term financial insecurity among aging females. The study advocates for the integration of a
gender perspective in pension policy to improve equity, particularly by addressing informal employment, promoting female labor force
participation, and recognizing unpaid caregiving work.

Keywords: Retierement savings, gender inequality, Mexico, Monte Carlo Simulation
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REAL-TIME SENTIMENTBASED RISK PROTECTION: A BEHAVIORAL INSURANCE PERSPECTIVES

Mustafa Ozyesil. Istanbul Beykent University

Suat Teker, Isik University

Dilek Teker, Isik University

The increasingly aggressive fluctuations in international financial markets necessitate improving protective strategies for individual portfolios.
This research presents a new framework of Dynamic Behavioral Insurance Theory (DBIT) that proposes mechanisms for sentiment-sensitive
portfolio insurance that adapt in real time to risk coverage based on behavioral sentiment indicators such as fear, optimism, and panic. A
comprehensive empirical study is conducted with a panel data analysis applying fixed effects modeling, Granger causality, various robustness
checks, and cross-sectional dependency testing. The findings support that the proposed model reduces real-time emotional portfolio losses
much more effectively and that increased market volatility worsens losses much more than the decreasing returns on beta leverage. In
addition, Granger causality analysis determined that risk attribution based on predictive emotion has unidirectional dependence. Robustness
checks showed that the results remain invariant despite other specified model parameters. This evidence supports DBIT as a fundamentally
valuable upgrade over traditional approaches that restrict risk management, while also providing strong support for this academic research
on strategic emotion-driven financial risk management.

Keywords: Behavioral finance, real-time data modelling, portfolio protection, dynamic risk management, emotional sentiment analysis
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PRIORITIZING THE INTERNAL AUDIT UNIVERSE IN A PHARMACEUTICAL COMPANY: AN INTEGRATED AHP-
TOPSIS APPROACH

Yusuf Cakiroglu, Marmara University

Huseyin Selcuk Kilic, Marmara, University

Zeynep Tugce Kalender, Marmara University

Nur Beser, Marmara University

The purpose of this study is to determine which units should be primarily applied to the internal audit universe in the pharmaceutical
company where the application is carried out, with the support of the top management and using analytical decision-making methods. In
the study, AHP and TOPSIS, which are MCDM methods, were used together. In the first stage, the criteria affecting the internal audit were
weighted with the AHP method; then, the sub-units of the company were evaluated concerning the results of the TOPSIS method. As a result
of the analyses, the most critical factors affecting the internal audit universe were determined. These findings reveal the basic elements that
should be taken into consideration in the internal audit process and contribute to a more systematic structure of corporate audit practices.
In addition, it has been shown that a more efficient and target-oriented internal audit process can be carried out with limited human
resources with the application of the TOPSIS method. This approach supports the effective use of resources and organizational stability in
audit processes. Based upon the analysis and findings, it may be concluded that objectively weighted criteria with AHP and prioritization with
TOPSIS allowed the pharmaceutical company to direct limited audit resources to the highest risk units. The resulting model not only increases
stability and efficiency in the existing organizational structure but also provides a transparent, repeatable, and defensible internal audit
framework for companies of different sectors and sizes.

Keywords: Audit universe, multi attribute decision making, TOPSIS, AHP, managment.
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UNDERSTANDING Al ADOPTION AT ORGANIZATIONS: LITERATURE REVIEW OF TOE FRAMEWORK

Sena Donmez Isik University

Asli Tuncay Celikel, Isik University

Yesim Pinar Soykut Sarica, Isik University

Evrim Ildem Develi, Istinye University

In today’s business world, we are witnessing the emergence and rapid development of Artificial Intelligence (Al), which is fundamentally
reshaping organizational practices. These developments mark what can be described as the "Era of Al", a significant milestone in
technological history. While Al offers benefits, it also presents critical challenges, particularly concerning its adoption and the adaptation
processes within organizations. Despite the swift evolution of Al technologies, research on their practical applications in organizational
settings remains scarce and underdeveloped. This gap highlights a promising area for further exploration. In alignment with the literature, it
can be argued that organizations with higher Al adoption rates tend to achieve better innovation outcomes, which suggests a need to revisit
and potentially expand the Technology-Organization-Environment (TOE) framework. Originally developed to explain technological adoption,
the TOE framework may not capture the complexities introduced by Al. This study aims to explore whether an expanded TOE paradigm is
necessary to better address the contemporary dynamics of Al adoption. This research investigates the historical development and integration
of Al within organizations, using the TOE framework as a foundational theoretical look. The study examines whether the existing TOE model
sufficiently explains Al adoption or whether it requires augmentation to remain relevant in the age of generative Al. Literature review findings
indicate that the traditional TOE framework exhibits limitations when applied to Al adoption. To address these gaps, another study was found
in the literature that proposes the inclusion of a human factor—transforming the TOE into a TOEH (Technology-Organization-Environment-
Human) model. In our research we would like to integrate critical thinking (CT) skills under Human Factor, as organizations increasingly seek
employees who can critically assess and effectively utilize outputs from generative Al (GenAl) tools. The ability to make intelligent and ethical
decisions in the context of Al is now a vital competency. The proposed TOEH framework offers a more comprehensive approach to
understanding Al adoption within organizations. By incorporating the human element, particularly critical thinking skills, organizations can
better prepare to embrace Al in an ethical, effective, and innovative manner.

Keywords: TOE, organizations, artificial intelligence, innovation, critical thinking
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DIGITAL LEADERSHIP IN THE POST-COVID ERA: EXAMINING ITS RELATION TO JOB PERFORMANCE THROUGH

REMOTE WORK ATTITUDE AND INNOVATIVE WORK BEHAVIOR

Burak Nedim Aktas, Beykoz University

This study explores the relationship between digital leadership, remote work attitudes, innovative work behavior, and job performance in
the post-COVID era. A serial mediation model was employed to explore how digital leadership is related to job performance through the
mediating roles of remote work attitudes and innovative work behavior. Given the accelerated adoption of remote and hybrid work models,
itis timely and relevant to examine the role of digital leadership in employee attitudes and behaviors in the post-pandemic era. A quantitative
research design was employed, collecting data from 266 employees and middle-level managers working at five different private banks in
Tirkiye. Descriptive statistics, including standard deviation, median, frequency, ratio, and minimum and maximum values, were first
computed using SPSS 24.0. Then the validity and reliability of the measurements were assessed, and the hypotheses were tested using Hayes
Process Macro. The results showed that digital leadership is significantly related to job performance both directly and indirectly through
remote work attitudes and innovative work behavior. Sequential mediation by remote work attitudes and innovative work behavior indicates
that employee attitudes toward remote work settings and innovative behaviors are two essential links that translate digital leadership into
improved performance. The research contributes to leader-member exchange theory by providing empirical evidence for its application in
digital leadership within remote work contexts. It identifies remote work attitudes and innovative work behavior as key mechanisms by which
digital leadership is positively related to job performance. Additionally, the findings validate LMX principles in the banking sector, providing
cross-contextual insights and highlighting the adaptability of LMX in addressing contemporary leadership challenges.

Keywords: Digital leadership, job performance, remote work attitude, innovative work behavior, leader-member exchange.
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SELLER’S INFLATION IN TURKEY

Basar Gokberk Inan, Universita Commerciale Luigi Bocconi, Italy

Yucel Goksenin Inan, HEC Paris Business School, France

This paper introduces Weber’s three stage framework of sellers' inflation and focuses on applying it to the Turkish economy. From this
exploration, it has become evident that while broad macroeconomic factors like unorthodox monetary policies, trade imbalances, and
external events played a substantial role, strategic corporate behavior, particularly among firms with sizable market power, also significantly
contributed to the prevailing inflationary trends. In a highly concentrated market structure, firms have been proactive, if not preemptive, in
their pricing tactics in a climate of increased uncertainties, affected both by domestic perceptions and investor sentiments. Comprehensive
exploration into corporate financial data supports this claim, showing an almost doubling of the average net USD profits of Turkey's 30 largest
companies. Considering this rise in profitability despite the economic stress in the country, corporate profit strategies and pricing behaviors
seem to be a factor in influencing inflationary trends

Keywords: Inflation, seller’s contribution, Turkiye, Weber’s framework
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INDUSTRY 5.0, SOCIETY 5.0 UNIVERSITY 5.0: EMERGING TRENDS AND PRACTICES

Ali Eskinat, Netkent University

Suat Teker, Isik University

The purpose of this study is to reflect the concepts of Industry 5.0 and Society 5.0 as fundamental shifts of societies and economies towards
a new paradigm, whose joint impact presented University 5.0, namely Digital University” as a rising product in the era of digital
transformation. The study employs a comprehensive analysis of literature review aiming not only to examine trends and practices in these
areas, but also to investigate the reasons behind these shifts towards creating new value through digital technologies and contributing to
future society with the emergence of a human-centric system. The results indicate that the new environment named as “Super Smart
Society” enlightened the way to collaborative and symbiotic relationships between humans and machines as well as improved quality of life
and sustainability with the concepts of Industry 5.0 and Society 5.0 respectively. Consequently, these two concepts provided socially and
technologically integrated University 5.0 model. This study highlights five main actors as Industry, Government, University, Society and
Natural Environment going towards an innovation ecosystem design centered on a truly human centered 5.0 paradigm. The findings reveals
that the transformation to University 5.0 should also be considered in line with the demands of the Generations Z and the following Alpha
and Beta. Findings may be concluded that University 5.0 will rise and compete with local and traditional universities in all sense targeting all
world as a single market and providing all education services in a translocal and transtemporal form globally by the 2030s.

Keywords: Industry 5.0, Society. 5.0, University 5.0, super smart society, digital transformation
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THE IMPACT OF SOCIAL MEDIA AND DIGITAL MARKETING ON BRAND AWARENESS AND PURCHASING

BEHAVIOR OF MILLENNIALS IN ISTANBUL

Nour Alhuda Obeido, Isik University

Suat Teker, Isik University

This research aimed to define the level of brand awareness and the impact on the buying behavior of people due to the usage of social media
platforms and digital marketing measures used by the brands. The research was planned to assess the impact on the millennials in Istanbul,
Turkiye. The data was collected from the individuals residing in Istanbul with the help of an online questionnaire survey which was filled in
by 403 participants. The collected data was analyzed by using SPPS version 21. Descriptive statistics, reliability analysis, mean difference test,
correlation test, and regression were performed to get the outcomes of the research. Mavi, a renowned brand, was used to assess the impact
on the buying decisions of customers. The findings revealed that the measures of brand awareness namely, “Perceived product quality,
Product recognition, Brand recall, and Brand perception” influence the purchasing behavior of millennials. However, the purchasing decisions
were not affected based on the demographics of the participants. Thus, the millennials who live in Istanbul and use social media are
influenced by the strategies used by marketers to purchase their brands.

Keywords: Social media, digital marketing, brand awareness, purchasing behavior, brand recall.
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ANALYSIS OF THE SITUATION OF CORPORATE SOCIAL RESPONSIBILITY IN THE AUTOMOTIVE SECTOR IN

THE REGION OF TANGER: MAIN CHALLENGES

Anouar Bakkali, Autonomous University of Madrid, Morocco

Juan Ignacio Martin-Castilla, Autonomous University of Madrid, Morocco

This research analyses the level of implementation of the seven key corporate social responsibility issues mentioned in the ISO 26000:2010
standard concerning the automotive industryinthe Tangier-Tetouan region (Morocco). For this purpose, an empirical analysis was carried out
by means of a questionnaire, where all the different aspects addressed are grouped in eight blocks. After analysing the results obtained,
areas for improvement are identified in terms of transparency, employee participation, environmental management and community
engagement. This study provides a basis for future research and highlights the importance of promoting responsible and sustainable
practices in the automotive industry in Tangier-Tetouan.

Keywords: Morocco, automotive, corporate social responsibility, ISO 26000, sustainability
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MODERATING ROLES OF RELATIONAL LEARNING AND COMPETITION INTENSITY ON THE EFFECT OF
RELATIONSHIP MANAGEMENT CAPABILITY ON THE SERVICE INNOVATION PERFORMANCE OF CALABARZON

TRAVEL AGENCIES

Teodorica G. Ani, Batangas State University, National Engineering University, Philippines

Corina F. Patal, San Celestino Integrated National High School, Philippines

Relational learning is the process by which partners exchange knowledge, develop a shared understanding, and incorporate this
understanding into the memory of the domain (Waheed, W., 2019). It speeds up the sharing of information, common understanding, and
creation of a special relationship memory. The two parties' cooperative connection is then further encouraged by the growing volume of
information and communication. When the conditions of cooperative relationships shift, the impact of RMC on the performance of
businesses will also evolve. Thus, relational learning could moderate the relationship between service innovation performance and
relationship management skills (Hadid, W., 2019). Meanwhile, the competition intensity is intimately tied to the activity of innovation within
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or across businesses. Competition intensity has either directly or indirectly impacted organizations' technological innovation, corporate
performance, product innovation performance, and innovation dissemination efficiency (Huang, 2018). This study assessed the moderating
roles of relational learning and competition intensity on the effect of relationship management capability to the service innovation
performance of travel agencies in CALABARZON with the goal of developing a relationship management strategic program for leveraging
relationship management capability of travel agencies. It utilized a descriptive correlational design and survey questionnaire was used as the
main data gathering instrument which was supported by the conduct of unstructured interviews. The instrument was distributed to 142
owners, managers, or supervisors of travel agencies who have direct supervision of the operation of the business. The respondents were
selec ted from the total population of 244 through employing the stratified random sampling. The results and findings of the study revealed
that the level of service innovation performance is very good (M = 6.09; SD = ). Digitalization in tourism is aimed at making the tourism
business not only more flexible, consistent with the realities of time, but also more competitive in the developing digital world. Digitalization
in the tourism industry ensures a situation where customers get excellent results, and the owners of travel companies get higher incomes
(Kayumovich, 2020). Moreover, the results also revealed that travel agencies are also very good in relationship management capability (M =
6.33; SD = ). Relationship management capability increases knowledge transfer and resource acquisition by fostering strong ties among
partners, while relationship learning assists organizations in identifying and realizing the value of knowledge and resources in service
innovation practice (Zhu et. Al, 2022). Additionally, the level of relational learning and competition intensity as assessed by the respondents
are extremely high with M =6.09; SD =, and M = 6.09; SD =, respectively. The findings of the study also revealed that these two variables do
not moderate the relationship between relationship management capability and service innovation performance. Based on the results and
findings of the study, a relationship management strategic program was proposed to leverage the relationship management capability of
travel agencies on the identified areas of improvement that will impact service innovation performance.

Keywords: Relational learning, competition intensity, relationship management capability, service innovation performance, travel agencies
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CULTURAL DIPLOMACY AND SOFT POWER OF CHINA: THEORY, STRATEGY AND APPLICATION IN SOUTH EAST

ASIA

Nguyen Minh Trang, Diplomatic Academy of Vietnam

Wu Tuan Dat, The Dewey Schools Hai Phong

As soft power continues to rise in importance on the international stage, China is also rising as a significant influence — not only in terms of
economics, but also culture and ideology. In this paper, | examine how China is using soft power in terms of cultural diplomacy in a region
that is strategically important to Beijing's foreign policy, namely Southeast Asia. Using Joseph Nye (2004) and other contributions such as
Kurlantzick (2007) as theoretical frameworks, the research illustrates that China's soft power strategy is distinctively state-centric and heavily
linked to the state’s short-term economic or political motivations. By using case studies and data, | will argue that China is building a sizable
presence on its image and culture in Southeast Asia, but that it still confronts issues regarding elements of trust, persuasion and long-term
sustainability of their soft power strategy.

Keywords: China, soft power, cultural diplomacy, South East Asia
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THE IMPACT OF INFLATION ANNOUNCEMENTS ON STOCK RETURNS: THE CASE OF FINLAND

Rana Torun, Abdullah Gul University

The study aims to assess whether the banking sector in Finland is semi-strong form efficient in terms of reactions to inflation announcements
between 2015 and 2024. The Efficient Market Hypothesis is taken as the basis, and the event study methodology is used. The analysis covers
the period from 2015 to 2024, and the date of the inflation announcement (t0) is determined as the event day. The findings show that the
Finnish banking sector reacts to the announcement of monthly inflation data with semi-strong form efficiency. The evidence supports the
Efficient Market Hypothesis and shows that the market is efficient. This situation has various consequences for investors.

Keywords: Event study, market efficiency, Finland, banking sector.
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AN APPLICATION FOR DIGITAL TRANSFORMATION ANALYSIS IN BUSINESSES

Elif Esin Ozpek, Bursa Technical University

Hasan Sahin, Bursa Technical University

Digital transformation has become a strategic necessity beyond being a technological trend for businesses to achieve sustainable competitive
advantage. Measuring the level of digital maturity is critical for developing effective transformation strategies. This study aims to analyze the
digital maturity of a business in six main dimensions: customer, operations, technology, governance, innovation, and human resources. A
structured digital maturity assessment tool consisting of 89 Likert-type items was applied through focus group interviews with internal
stakeholders. Current and target Digital Maturity Index (DMI) scores were collected. Descriptive statistics, internal consistency analysis, linear
regression, and k-means clustering analysis (k=3) based on consistency with the development gap were conducted. The overall DMI score
was calculated as 2.67. The highest score was observed in the Human Resources dimension (2.88), while the lowest was in Innovation (2.46).
According to regression analysis, the customer, operations, and governance dimensions have a significant effect on overall digital maturity.
In clustering analysis, sub-dimensions were grouped into high, medium, and low priority categories based on the need for improvement and
the level of consensus. The findings show that not all dimensions progress simultaneously and equally during the digital transformation
process. The proposed model offers a repeatable and scalable framework for data-driven strategic planning, especially for resource-
constrained businesses. It emphasizes the need to strengthen internal communication in areas with low consensus.

Keywords: Digital transformation, digital maturity, strategic planning, regression analysis, clustering, focus group interview
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THE ROLE OF FINANCIAL DEVELOPMENT ON GREEN LOGISTICS IN DEVELOPING OECD COUNTRIES: A PANEL

ARDL APPROACH

Meltem Yangin, Istanbul University

Ebru Demirci, Istanbul University

The aim of this study is to examine the impact of financial development, foreign direct investment (FDI) and openness on green logistics
performance in developing OECD countries. Panel ARDL model is applied using panel data consisting of nine developing OECD countries for
the period 2002-2021. Second generation unit root and cross-section dependence tests are performed for econometric robustness. The
findings show that financial development has a statistically significant and negative impact on CO, emissions from transportation in the long
run. On the other hand, openness and foreign direct investment do not show a significant impact. Financial development stands out as a key
element in increasing green logistics performance. The environmental impacts of openness and FDI are limited. The findings reveal the
importance of financial system depth in developing sustainable logistics practices.

Keywords: Green logistics, financial development, Panel ARDL, developing OECD, sustainability
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THE EFFECT OF PERCEIVED GENDER DISCRIMINATION ON CAREER EXPECTATION AND CAREER SATISFACTION:
A STUDY ON FEMALE EMPLOYEES

Cansu Naz Oral, Istanbul Beykent University

Ebru Yildiz, Istanbul Beykent University

Gender discrimination is a deep-rooted issue that hinders the healthy functioning of social structures and manifests itself in many areas. The
different roles and responsibilities historically assigned to women and men have led to stereotypical judgments that form the basis of this
discrimination. The aim of this research is to examine the effects of perceived gender discrimination in the workplace on women's career
expectation and career satisfaction. The study investigates how visible or indirect forms of discrimination encountered by women throughout
their career journeys shape their career aspirations and overall career satisfaction. The research was conducted with the participation of 494
female employees working in various sectors in the Marmara Region, with Istanbul as the central focus. The questionnaire form included a
Personal Information Form covering demographic characteristics of the participants (age, marital status, education level, sector, position,
length of service in the institution, total work experience), the Perceived Gender Discrimination Scale, the Career Expectation Scale, and the
Career Satisfaction Scale. The questionnaire was created via the Google Forms platform, and the survey link was sent to the participants. The
data were collected between 21/01/2025 and 12/02/2025. Since all questionnaire forms were completed without any missing data, all forms
were included in the analysis process. The obtained data were processed and analyzed using SPSS 25 software. Frequency and percentage
analyses were used to determine the distribution of participants’ demographic and professional characteristics. Exploratory Factor Analysis
(EFA) was conducted to determine the construct validity of the scales. Regression Analysis was used to test the research hypotheses. The
findings of the study indicate that perceived gender discrimination has a significant negative effect on the "career continuity and
development perception" sub-dimension of career expectation. On the other hand, it was found that perceived gender discrimination does
not have a significant effect on the "career advancement expectation" sub-dimension of career expectation. Therefore, it can be stated that
the study provides partial support for the negative impact of perceived gender discrimination on career expectation. Additionally, the study
revealed that perceived gender discrimination significantly and negatively affects career satisfaction. By revealing the negative effects of
perceived gender discrimination on career expectation and satisfaction, this study is expected to contribute to the development of more
effective and inclusive policies within organizations.

Keywords: Perceived gender discrimination, career, career expectation, career satisfaction, female employees
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DETERMINATION OF HUMAN RESOURCE IDENTITY IN FINANCE ENTERPRISES THROUGH MENTAL METAPHORS
Hande Gulnihal Gumus, Istanbul Esenyurt University

The purpose of this research is to reveal how human resource identity is represented and structured through mental metaphors in financial
institutions. In this direction, the texts in the human resources sections of the official websites of banks were analyzed and the role of the
metaphors used in the formation of human resource identity was examined. Qualitative analysis method was used in the study. In this
context, the data of the study were obtained by utilizing the titles such as “human resources”, ‘career’, “people and culture”, “talent and
culture”, “HR Portal” on the official websites of banks. The population of the study consists of banks operating in Turkey. In the sample
selection, the texts in the human resources sections of the web pages of 14 banks, including domestic private and foreign capital, were
included in the analysis. As a result of the analysis, metaphors were grouped under certain themes, and each theme reflects the meanings
that organizations attribute to human resources. Businesses in the financial sector use mind metaphors as a strategic tool in creating their
human resource’s identity. Through these metaphors, the position, value and meaning of employees in the organization are indirectly
defined, thus the basic approaches of the organization regarding human resources are formed.

Keywords: Mind metaphors, human resources, human resources management, finance businesses
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THE IMPACT OF RISK MANAGEMENT PRACTICES ON FINANCIAL PERFORMANCE: A SECTORAL STUDY

Sunay Eser, Istanbul Aydin University

Murat Adil Salepcioglu, Istanbul Aydin University

The primary aim of this study is to analyze the impact of the inclusion of leading firms in the automotive sector in the Corporate Governance
Index on their financial performance within the framework of corporate risk management. For this purpose, the financial statements of the
companies are used, and the financial data of those with the highest compliance scores with the CMB Corporate Governance Principles are
formatted for artificial neural networks and analyzed using SPSS software. Corporate governance is a system that regulates the relationships
among stakeholders within a company, aims to resolve conflicts of interest, and seeks to enhance the company’s long-term value. Its
fundamental principles are fairness, responsibility, accountability, and transparency. In Turkey, corporate governance practices have been
developed in line with OECD principles; institutions such as the CMB, BRSA, TUSIAD, and TKYD have conducted significant work in this area.
One of the key regulations is the Corporate Governance Principles published by the Capital Markets Board (CMB). To promote the
understanding of corporate governance in line with these principles, the Borsa Istanbul Corporate Governance Index was established in 2007.
This index evaluates the degree to which companies comply with the principles. The corporate governance scores of the companies listed in
the index are announced annually, and the relationship between these scores and their financial performance is investigated. However, there
is still a lack of sufficient research examining the relationship between each of the four fundamental CMB principles and financial
performance. Corporate risk management refers to the process of identifying, evaluating, and managing financial, strategic, and
environmental risks. It provides a control mechanism aimed at minimizing threats that hinder the achievement of organizational goals. In
this study, artificial neural networks (ANN), one of the artificial intelligence applications, are used as a data modeling method. ANN has the
ability to simultaneously evaluate the effects of all processing parameters on the specified outputs. The network structure consists of at least
three basic layers depending on the nature of the process being analyzed. Artificial neural networks are frequently preferred in statistical
analysis and data modeling due to their nonlinear structures and continuous learning capabilities. ANN models serve various purposes such
as prediction, function approximation, pattern classification, data association, clustering, data filtering, optimization, and control. Unlike
traditional systems, ANN provides effective solutions to complex nonlinear problems and is widely used in fields such as finance, healthcare,
defense, automation, and control systems. As a result of the analysis, it was concluded that companies with high compliance with corporate
governance principles are more successful in implementing corporate risk management practices, and this success is significantly related to
financial performance. Accordingly, strengthening corporate governance practices and prioritizing internal audit and risk management
standards are critically important for companies to ensure long-term financial success.

Keywords: Corporate governance practices, corporate risk management, corporate governance principles, financial performance, artificial
neural networks
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PSYCHOLOGICAL VIOLENCE (MOBBING) IN WORK LIFE: PERCEPTIONS AND BEHAVIORS OF DIFFERENT

GENERATIONS TOWARDS PSYCHOLOGICAL VIOLENCE

Yasemin Ozcelik Bayraktar, Istanbul Technical University

Mehmet Ercek, Istanbul Technical University

The aim of this study is to measure the perception of psychological violence among different generations in business life and to contribute
to the literature by revealing the behaviors they exhibit in response to psychological violence if they have been subjected to it. In this context,
data was collected from samples of different generations using a survey method. First of all, examples of psychological violence actions
selected from a pool of the 4 most used survey scales in the literature were presented and participants were asked to rate these
psychologically violent behaviors. In the second part, two different psychological violence scenarios were prepared and presented to the
participants. The aim here was to measure the participants' reactions and to focus on how different generations deal with psychological
violence in the workplace. In the last part, the participants were asked about their experiences with psychological violence incidents or
incidents with open-ended questions. The research was conducted with 283 participants with at least one year of work experience. 18.4% of
the participants were from Generation X, 62.5% from Generation Y, and 19.1% from Generation Z. The average age was 34.5, and the gender
distribution was balanced as female (n=145) and male (n=138). 68.9% of the participants lived in Istanbul. The average work experience was
9.76 years, and the average duration of exposure to mobbing was 19.4 months. 32.5% of the participants were in managerial positions. The
findings show that Generation X is more resistant to psychological violence at work than other generations and does not see some situations
as psychological violence. Generations Y and Z, on the other hand, are seen to consider the work environment as part of their social lives due
to the long time they spend at work and their reactions when they experience a problem at this point are mostly towards quitting their job.
When the gender variable is examined, it is seen that female participants react more to situations involving psychological violence than male
participants and perceive such situations as a more intense psychological violence experience. This finding reveals that women are more
sensitive to negative behaviors at work and tend to evaluate psychological violence as a more serious and exhausting process.

Keywords: Psychological violence, work life, mobbing, generations, survey method
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EVALUATING THE PERFORMANCE OF GREEN LOGISTICS VS. TRADITIONAL LOGISTICS IN EFFICIENCY AND

SUSTAINABILITY ACROSS AFRICAN COUNTRIES: AN SEM ANALYSIS

Joseph Habineza, Chanag’an University, China

Purpose- The paper analyzes green logistics versus traditional logistics in African countries, with a bias for efficiency (delivery time) and
sustainability (CO2 emissions and energy consumption). Using SEM and Random Forest analyses, it studies the logistics firms' data across
Africa. Results indicate that green logistics is superior to the traditional kind in terms of efficiency and sustainability, while technology
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adoption and infrastructure quality take the role of mediators in the relationship formed. The study therefore portrays green logistics as a
potential panacea to Africa's logistical and environmental problems, with some policy implications.

Methodology- Data from 200 logistics companies from 15 African countries were gathered through surveys from 2022 to 2024 and were
complemented by secondary sources, such as the Logistics Performance Index of the World Bank and data from the International Energy
Agency. The study relied on Structural Equation Modeling (SEM) to verify the relationships between logistics practices, efficiency, and
sustainability, while considering technology adoption and infrastructure quality as mediators. Control variables were considered, comprising
economic development, regulatory environment, and population density. Random Forest was applied so as to predict sustainability
outcomes, which would also increase the reliability of the results.

Findings- SEM analysis reveals green logistics significantly enhances efficiency and sustainability, reducing delivery time ( =-0.22, p <0.01),
CO, emissions (B = -0.28, p < 0.01), and energy consumption (B = -0.23, p < 0.05). Mediation effects show technology adoption influencing
delivery time (B = -0.16, p < 0.01), CO, emissions (B = -0.18, p < 0.01), and energy consumption (B = -0.15, p < 0.05), while infrastructure
quality also mediates these outcomes (B = -0.15, -0.12, —-0.08, respectively). The Random Forest model confirms high predictive accuracy
(R? = 0.88 for CO, emissions, 0.85 for energy consumption).

Conclusion- The study confirms green logistics outperforms traditional logistics in efficiency and sustainability across Africa, driven by
technology adoption and infrastructure quality. These findings underscore the need for a shift to sustainable logistics to tackle inefficiencies
and environmental challenges. Policy recommendations include establishing green logistics corridors, improving infrastructure.

Keywords: Green logistics, traditional logistics, Africa, sustainability, efficiency
JEL Codes: D46, F63, F13
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ABSTRACT

Purpose- This study aims to empirically investigate the relationship between Environmental, Social, and Governance (ESG) performance and
financial performance, with a particular focus on the mediating role of intellectual capital (IC) in publicly traded IT firms in the United States.
Methodology- The research uses a sample of 204 U.S.-based publicly listed IT firms, covering 917 firm-year observations from 2011 to 2022.
Descriptive statistics, correlation analysis, and multiple regression models were employed to test the proposed hypotheses and assess the
impact of ESG on Return on Assets (ROA) and the potential mediating role of intellectual capital (IC).

Findings- The results indicate that intellectual capital partially mediates the relationship between ESG performance and financial
performance. While IC contributes significantly to explaining the effect of ESG on ROA, it does not fully account for the relationship.
Conclusion- This study highlights the importance of considering intellectual capital as a strategic asset in enhancing the financial returns of
sustainability-oriented initiatives. The findings provide actionable insights for corporate leaders and policymakers seeking to align ESG
practices with long-term financial goals.

Keywords: ESG, intellectual capital, financial performance, IT sector, United States
JEL Codes: G30, M14, 034

1. INTRODUCTION

In an era of knowledge-based deconomy, where growth is driven primarily by creating, distributing, and using knowledge and information,
intellectual capital (IC) is considered a vital intangible asset that gives firms a competitive edge and enhances their performance. Rather than
relying solely on physical assets such as land and raw materials, or labor, firms are increasingly creating value by accumulating, managing
and using knowledge derived from human expertise, organizational processes, and social relationships. Intellectual capital typically consists
of human capital, organizational or structural capital, and social or relational capital, each having a different and specific role in the firm’s
ability to innovate, adapt, and maintain its competitive advantage (Subramaniam & Youndt, 2005; Gogan et al., 2015).

Research has demonstrated that IC positively influences firm productivity, thereby enhancing their financial and market performance. Firms
that effectively use their IC are found to outperform their peers financially, while at the same time showing greater potential for future
growth, leading to a positive market perception. While this holds across all sectors generally, it is particularly pronounced in knowledge-
intensive sectors, such as IT (Tan et al., 2007). However, this relationship varies depending on the growth rate of IC and the industry context.
Consequently, understanding and managing intellectual capital is considered a strategic requirement for sustained value creation (Gogan et
al., 2015).

On the other hand, Environmental, Social, and Governance (ESG) performance is vital in developing and enhancing a firm’s IC. Studies have
shown a strong, positive relationship between a firm’s ESG practices and its IC. For example, ESG practices that encourage ethical conduct,
employee welfare, and community engagement, help firms attract and retain qualified human capital by creating an attractive work
environment, thereby contributing to a firm’s innovation and competitive position (Pham, Liu, & Chen, 2024).

Given the role of IC in enhancing firm performance in the modern economy, and the ever-growing evidence associating ESG practices with
enhanced IC, it is only reasonable to believe that ESG may indirectly influence firm performance through its impact on IC. Although the direct
relationship between ESG and financial performance has been extensively researched, the ESG ability to influence firm performance through
intangible value drivers such as IC remains underexplored. This study aims to fill this gap by (1) exploring the ESG - financial performance
relationship in the U.S. IT sector and (2) examining whether there is an indirect influence of ESG on financial performance through IC.

2. LITERATURE REVIEW

The relationship between ESG practices and firm performance has been extensively studied, but in recent years, the interplay between these
variables and IC has gained attention.
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When it comes to the direct impact of ESG on firm performance, the literature has reported mixed results. Eriany and Widyawati (2024), for
example, found a positive and significant relationship between ESG scores and financial performance measured by ROA. Their findings
support the notion that socially and environmentally responsible practices can enhance firm performance, notably through risk mitigation
and improved reputation. However, Destyasa and Bustaman (2024) found no significant influence of ESG scores on firm value among
Indonesian companies, suggesting that regional factors and market expectations may moderate this relationship. Similarly, Demiraj et al.
(2024) showed that country-level governance quality significantly moderates the ESG—performance relationship suggesting that the
institutional environment plays an important role in shaping how ESG strategies impact financial outcomes.

Regarding the IC relationship with firm performance, the literature supports a positive relationship between the two. A broad study of S&P
500 companies by Sullivan (1999) showed that knowledge companies rely heavily on both human and organizational intellectual capital to
maintain their competitive advantage. Nahapiet and Ghoshal (1998) further established that social capital supports the creation of
intellectual capital, which in turn supports organizational advantage. Finally, Pulic (2004) proposed the intellectual coefficient (VAIC) model
to measure intellectual capital and found that IC components, particularly human capital efficiency, play an important role in improving firm
productivity and value creation.

While ESG and IC relationships with firm performce are well researched, the mediating effect of IC is still a relatively underexplored area.
Eriany and Widyawati (2024) analyzed ASEAN-5 companies and found that IC plays a moderating role in the ESG—performance relationship.
However, while structural capital enhanced the ESG-market performance relationship, and relational capital improved the ESG-financial
performance relationship, human capital was found to weaken the ESG—performance relationship, underscoring the need to examine IC’s
components individually rather than as a combined score. Similarly, in another study, Fathonah et al. (2024) investigated firms in Indonesia’s
agricultural sector and found that while ESG and IC together explained 60.97% of variation in financial performance, only human capital had
a significant individual effect on performance, suggesting that ESG and IC can jointly impact performance, however the influence of IC
components is uneven.

The above studies emphasize the need to understand ESG and IC not only as independent determinants of performance, but also as
interconnected variables whose interplay can shape firm performance.

Therefore the hypotheses of this study have been formulated as follows:
H1: There is a positive relationship between ESG scores and the financial performance of U.S. IT firms.

H2: IC mediates the relationship between ESG scores and the financial performance of U.S. IT firms.

3. DATA AND METHODOLOGY

To test the study’s hypotheses data were retrieved from Refinitiv (LSEG, formerly Thomson Reuters) database. The sample comprised all
U.S.-listed firms in the IT sector for which ESG scores and other relevant data for the study are available in the Refinitiv database. The final
dataset was an unbalanced panel of 917 firm-year observations, covering 204 firms over the period 2011 to 2022. Due to the unbalanced
nature of the dataset, instead of a panel regression, a two-stage least squares (2SLS) regression is used to test the hypothesized relationships.
To mitigate the influence of outliers, the data was winsorized at 2%.

As shown in Table 1, the main variables in this study are the firms’ ESG scores as the independent variable, and their financial performance
(ROA) (Carnini et al., 2022; Demiraj et al., 2022; Dsouza et al., 2023; Habibniya et al., 2022) as the dependent variable. Additionally, the VAIC
(Value Added Intellectual Capital) index, proposed by Pulic (2004), is used as a potential mediating variable, to assess whether the impact of
ESG on financial performance is channeled at least in part through intellectual capital. Lastly, seven more variables are used as control
variables: firm size, liquidity, leverage, capitalization, tangibilty, GDP and the Covid-19 dummy to capture the effects of the pandemic on firm
performance.

Table 1: Variables

Dependent variables Independent variable Mediating Variable Control Variables

ROA ESG VAIC (Value Added Intellectual Capital) Firm Size

index Liquidity
Leverage
Capitalization
Tangibilty

GDP

COVID (Dummy)

To test the study’s hypotheses, three regression models are estimated as follows:

PERFORMANCE = f(ESG,CONTROL VARIABLES)

ROAit + 1 = it + B1ESG + B2CONTROL VARIABLES + &it (1)
IC = f(ESG,CONTROL VARIABLES)

VAIC =x it + B1ESG + B2CONTROL VARIABLES + it (2)
PERFORMANCE = f(ESG,IC,CONTROL VARIABLES)
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ROAit + 1 = it + B1ESG + B2VAIC + fF3CONTROL VARIABLES + ¢it (3)

Where ROA:1 represents firms’ performance the following year, capturing the lagged effect of explanatory variables; ESG stands for firms’
environmental, social, and governance scores, and serves as the main independent variable in the study; VAIC refers to the Value Added
Intellectual Capital index modeled by Pulic (2004) and is the hypothesized mediating variable in the ESG-ROA relationship. The control
Variables include firm size, liquidity, leverage, capitalization, tangibility, GDP, and Covid-19 dummy; €it denotes the error component.

Model 1 was used to test the influence of ESG on firm performance. Models 2 was used to test the influence of ESG on firms’ intellectual
capital. While Model 3 was used to test the combined effect of those variables and assess the potential mediating role of IC in the ESG-
performance relationship.

4. FINDINGS

Before continuing with the regression analysis, pairwise correlation among the variables was examined to assess the suitability of the dataset
for statistical modeling. The correlation matrix did not reveal any excessively high correlations among the independent variables, and all
variance inflation factors (VIFs) were within acceptable thresholds, indicating no issues with multicollinearity. The correlation matrix revealed
strong and statistically significant relationships between ESG and ROA, ESG and IC, and IC and ROA, providing preliminary support for the
possibility of a mediating effect. However, to draw conclusions on the mediating role of IC in the ESG-ROA relationship we rely on the 2SLS
regression models discussed below.

Table 2 summarizes the results of the three 2SLS regression models. In the first model, ESG is the main independent variable and ROA is the
dependent variable. The second model uses ESG as the main independent variable and IC as the dependent variable. The third model includes
both ESG and IC as the key independent variables, with ROA as the dependent variable.

Table 2: 2SLS Regression Results

Model 1 Model 2 Model 3

Dependent Dependent Dependent
Independent Variables ROA(t+1) VAIC ROAt+1)
ESG 0.00240%** 0.115%** 0.00176***
VAIC 0.00537%**
Firm Size 0.0244*** 0.819*** 0.0198***
Liquidity 0.177*** 0.843 0.169***
Leverage 0.00144 1.034*** -0.00516
Capitalization 0.0344 0.681 0.0286
Tangibility 0.275%** 4.704%** 0.244%**
GDP -0.0117*** -5.123 -0.0120***
Covid Dummy -0.167* 21.8 -0.168*
Constant -0.676%** -12.44 -0.552%**
Observations 708 917 708
R-squared 0.22 0.25 0.249

*** n<0.01, ** p<0.05, * p<0.1

The regression results from Model 1 reveal a statistically significant and positive effect of ESG on ROA. This indicates that firms in the U.S. IT
sector engaging in ESG practices tend to achieve stronger financial performance. These findings suggest that, in this sector, the benefits
derived from ESG engagement outweigh the associated costs in this sector. These results support the study’s first hypothesis, which states
that there is a positive relationship between ESG scores and the financial performance of U.S. IT firms.

The regression results from Model 2 reveal a statistically significant and positive effect of ESG on VAIC, the proxy used for intellectual capital
efficiency. These results indicate that higher ESG scores are associated with stronger intellectual capital. This may be attributed to increased
investments in employee training, innovation, and knowledge systems, which are often integral components of ESG strategies and contribute
directly to human and structural capital development. This also confirms a key precondition for mediation, that the independent variable
must significantly influence the potential mediator.

The regression results from Model 3 reveal that when VAIC is included as an independent variable alongside ESG, the coefficient for ESG
decreases but remains statistically significant, and at the same time, VAIC shows a significant positive effect on ROA. These results imply that
part of the effect of ESG on financial performance is transmitted through improvements in intellectual capital, which in turn enhances ROA.
This pattern is consistent with partial mediation. Therefore, the second hypothesis, that intellectual capital mediates the ESG—performance
relationship, is also supported by the results.

5. CONCLUSION

In conclusion, this study provides evidence that ESG engagement is financially beneficial for firms in the U.S. IT sector. While prior research
has shown mixed results, the positive association between ESG scores and ROA observed here suggests that sustainable practices can
enhance, rather than hinder, profitability. The analysis further confirms the mediating role of intellectual capital, as the inclusion of VAIC in
the model reduces the direct effect of ESG on ROA while both remain significant. This implies that part of ESG’s impact operates through
improvements in intellectual capital efficiency, particularly through human and structural capital. ESG-driven enhancements in employee
engagement, innovation, and internal processes help explain how firms can transform sustainability initiatives into financial gains. These
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findings highlight that investing in ESG is not only ethically responsible but also strategically valuable, and managers are encouraged to align
ESG initiatives with human resource development and knowledge management to fully unlock the benefits of intellectual capital.
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ABSTRACT

Purpose- This study aims to map the literature on sustainable finance and firm performance by conducting a bibliometric analysis of scholarly
publications from 2000 to early 2025. It seeks to identify research trends, key contributors, and major thematic clusters in this rapidly growing
field.

Methodology- We retrieved publications from the Scopus database using a comprehensive search query combining terms related to
sustainable finance (e.g., “sustainable finance”, “ESG”, “green finance”) and firm performance (e.g., “financial performance”, “firm
performance”). The final dataset comprised 1,751 documents after data cleaning. We performed descriptive analyses of publication counts
by year, country, and journal, and identified the most highly cited works. For content analysis, we processed article titles using text-mining
techniques (term frequency—inverse document frequency and Latent Dirichlet Allocation) to uncover key terms and thematic topics.
Findings- Research output in sustainable finance and firm performance has increased exponentially since the mid-2010s, reflecting major
sustainability initiatives and broader ESG adoption in business. Leading contributors include China, India, and other emerging economies,
alongside traditional research centers in Europe and North America. Key journals are Sustainability, Corporate Social Responsibility and
Environmental Management, and Business Strategy and the Environment. Topic modeling revealed five major thematic clusters in the
literature: (1) the effect of ESG performance on financial outcomes, (2) ESG investing and green finance and their impact on firm value, (3)
bibliometric and review studies of sustainable finance trends, (4) corporate sustainability strategies and broad financial outcomes, and (5)
analyses of individual ESG components and CSR dimensions. Topic prevalence analysis shows that themes focused on ESG impact and green
finance have grown strongly in recent years, while review-oriented studies have expanded steadily.

Conclusion- The field has matured into a robust, data-driven discipline, and the collective evidence generally supports the view that
sustainable practices align with better firm performance — firms often “do well by doing good.” However, these benefits are not automatic;
they depend on factors such as implementation quality, strategic alignment, transparency, and context. This analysis provides an overview
of dominant trends and gaps, guiding future research and informing stakeholders about the evolving relationship between sustainability and
corporate success.

Keywords: Sustainable finance, ESG, corporate performance, bibliometric analysis, green finance
JEL Codes: M14, Q56, G30

1. INTRODUCTION

Sustainable finance is an evolving field that integrates environmental, social, and governance (ESG) principles into financial decision-making
to promote long-term corporate responsibility and economic resilience. With increasing global awareness of climate risks, social inequality,
and governance failures, investors and firms are under growing pressure to align profitability with sustainability goals (Clark et al., 2015;
Fatemi et al., 2018). ESG frameworks have become widely adopted in investment practices, corporate governance codes, and regulatory
mandates. Consequently, the academic community has intensified efforts to examine the relationship between sustainable finance and firm
performance, addressing a central question: does sustainability enhance or hinder financial outcomes?

Over the past two decades, studies have attempted to empirically assess the business case for sustainability. While early research offered
mixed results (Margolis & Walsh, 2003; Orlitzky et al., 2003), more recent meta-analyses suggest a broadly positive relationship between
ESG performance and financial returns (Friede et al., 2015; Busch & Friede, 2018). However, contextual differences — such as firm size,
industry, governance structure, and country-level regulation — complicate the interpretation of these findings (Wang et al., 2016; Ameer &
Othman, 2012). Moreover, the growth of climate finance, ESG investing, green bonds, and sustainability reporting frameworks has expanded
the boundaries of the field, demanding updated and comprehensive synthesis.Despite the rich and growing literature, a systematic
bibliometric overview of research trends, geographic patterns, and thematic clusters in sustainable finance is still lacking. This study aims to
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address that gap by mapping the intellectual structure of the sustainable finance literature and identifying dominant research themes. Using
bibliometric methods and topic modeling on a Scopus-based dataset spanning 2000-2025, the study provides new insights into how the field
has evolved and where future research may be directed.

2. LITERATURE REVIEW

The relationship between sustainability and firm performance has been a prominent research topic since the early 2000s. Initial studies
explored whether corporate social responsibility (CSR) enhances profitability, with meta-analyses by Orlitzky et al. (2003) and Margolis &
Walsh (2003) showing moderately positive effects. Building on stakeholder theory (Freeman, 1984), these studies posited that firms investing
in social and environmental responsibility can reduce risk, strengthen reputation, and improve long-term value creation.Subsequent reviews
have broadened this scope. Friede et al. (2015) synthesized over 2,000 studies and concluded that approximately 90% report non-negative
ESG—performance relationships. Similarly, Wang et al. (2016) emphasized the role of contextual moderators such as firm size and geographic
region. Velte (2017) found strong ESG performance positively influenced accounting and market-based measures in German firms. More
recent work by Duque Grisales & Aguilera-Caracuel (2021) highlighted the moderating effects of geographic diversification and financial slack
on ESG performance outcomes.

Several scholars have shifted focus to ESG disclosure and transparency. Eccles et al. (2014) showed that firms with high sustainability
disclosure practices outperform peers in stock returns and ROA. Chen & Xie (2022) argued that ESG disclosures can mitigate information
asymmetry and attract long-term investors. Along similar lines, Fatemi et al. (2018) emphasized that the financial value of ESG practices is
amplified when firms integrate these strategies into core decision-making and governance mechanisms.Research has also turned to the
investment dimension of ESG. Sustainable investing, green bonds, and impact funds have become mainstream topics (Giese et al., 2019;
Amel-Zadeh & Serafeim, 2018). Xie et al. (2019) showed that ESG investing improves risk-adjusted returns, particularly in emerging markets.
Albuquerque et al. (2020) further demonstrated that firms with strong ESG performance show greater stock resilience during market
downturns, suggesting that sustainability can serve as a buffer against systemic risk. Country-specific studies illustrate the role of regulation
and institutional context. For instance, Kumar & Mukherjee (2019) analyzed the impact of India’s CSR legislation on corporate behavior. Li et
al. (2022) explored ESG integration in Chinese capital markets, while Garcia-Sanchez et al. (2021) assessed how mandatory ESG disclosure
affects firm valuation in Europe. These findings support the view that local governance environments mediate the ESG—performance
relationship.Bibliometric and review studies have begun to map the field more formally. Busch & Friede (2018) conducted a structural review
of ESG-finance literature, while Patéri et al. (2021) applied bibliometric techniques to ESG investing. These studies underscore the need for
data-driven syntheses as the field expands.

In summary, the literature indicates a generally positive — though heterogeneous — link between sustainability and firm performance.
Theoretical perspectives such as stakeholder theory, resource-based view (Hart, 1995), and legitimacy theory provide frameworks for
understanding why ESG may pay off. However, findings remain context-dependent, and emerging issues such as greenwashing, ESG ratings
divergence, and data standardization require deeper investigation (Berg et al., 2022; Christensen et al., 2022). Our study builds on this
foundation by offering a systematic, bibliometric analysis of research patterns, key themes, and geographic dynamics in the field of
sustainable finance.

3. DATA AND METHODOLOGY

We applied a range of Python-based bibliometric and text mining techniques to analyze the dataset. We first conducted a descriptive
bibliometric analysis to understand the publication patterns. This involved counting the number of publications per year, identifying the top
contributing countries and top publishing journals, and listing the most highly cited papers in the dataset. These descriptive statistics set the
stage for understanding how the field has expanded and who the major players are. To explore the research focus, we analyzed the titles of
all publications as a proxy for core content. Abstracts were not readily available for all records, so we used titles, which are concise summaries
of each work’s topic. We preprocessed the title texts by lowercasing and removing punctuation, numeric characters, and common English
stop words. Using this cleaned corpus of title words, we implemented a Term Frequency—Inverse Document Frequency (TF—IDF) analysis. TF—
IDF scoring allows us to identify terms that are not just frequent, but also particularly evident or distinctive across the corpus. We computed
TF—IDF scores for words in titles (limited to the top 100 terms by weight) and then summed the TF—IDF weights across all documents to find
the overall highest-weighted keywords. In addition to single words, we also extracted common two- or three-word phrases from the titles.
To do this, we used a CountVectorizer with an n-gram range of (2, 3). After filtering out stop words and limiting to the top 50 n-grams by
frequency, we identified the most frequent phrases in the literature. This helps reveal prevalent research themes or constructs.

To uncover the underlying thematic structure of the literature, we employed Latent Dirichlet Allocation (LDA), a probabilistic topic modeling
technique. We set up an LDA model with five topics, based on early testing and to maintain a balance between detail and interpretability,
using the titles as input. Before applying LDA, we processed the text using a CountVectorizer to create a document-term matrix. It included
1- to 2-word phrases, removed common English stop words, and kept the top 1000 terms. We then used scikit-learn’s LDA algorithm (with a
fixed random seed for reproducibility) on this matrix, treating each title as a separate “document” of words. The result is a set of five latent
topics, each represented by a distribution of terms. We examined the top 10 most probable terms for each topic to understand its main
theme. Based on these terms, we gave each topic a simple, intuitive label. Since we only used titles, the topics are necessarily broad; however,
even short texts like titles can still reveal meaningful topic groupings in bibliometric studies, because titles often encapsulate a paper’s main
ideas.We used the trained LDA model to assign each paper to a primary topic by identifying which topic had the highest probability for that
title. This helped us explore how research themes have changed over time. We grouped papers by year to see temporal trends, and by
country to identify regional differences. To ensure accuracy, we double-checked key results. However, there are some limits to our method.
Our dataset only includes Scopus-indexed papers and is based on specific search terms, so we might have missed some relevant studies.
Also, since we used only titles, some detailed topics may be omitted.
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4. FINDINGS

Our descriptive analysis shows that research on sustainable finance and firm performance has surged in recent years. From only a few
publications per year in the early 2000s, output began accelerating around 2016 and jumped dramatically after 2018. The dataset grew to
92 papers in 2021, then to 222 in 2022 and 592 in 2024. Early 2025 data already include over 300 papers. This exponential growth reflects
the mainstreaming of ESG concerns and major global sustainability initiatives. Figure 1 show that top journals in this field and leading
countries by publication count are China (256 papers), India (170), Italy (99), and the United States (93), followed by Malaysia, South Korea,
Spain, and Indonesia. This distribution highlights strong contributions from emerging economies as well as established Western research
centers.

Figure 1: Top ten academic journals and countries by number of publications on sustainable finance and firm performance.
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As Figure 2 shows content analysis of article titles highlights the dominant focus on ESG and firm outcomes. The most frequent terms are
“ESG”, “financial performance”, “corporate”, “sustainability”, and related words such as “impact”, “value”, “risk”, “disclosure”, and
“investment.” Latent Dirichlet Allocation topic modeling revealed five main themes: (1) the effect of ESG performance on financial outcomes
(often examining moderators or disclosure practices); (2) ESG investing, green finance, and firm value (often with a regional or industry
focus); (3) reviews and bibliometric studies of sustainable finance; (4) corporate sustainability strategies and broad financial outcomes; and
(5) analyses of individual ESG components and CSR aspects.

Figure 2: Word cloud of key terms in publication titles, weighted by TF-IDF.
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Figure 3 show that tracking these themes over time shows notable trends. Topics 1 and 2 have grown markedly in recent years, reflecting
rising interest in how sustainability actions translate into firm value under various conditions. Topic 3 (reviews and bibliometric studies) has
steadily expanded, indicating a maturing field that increasingly supports integrative analyses. The core empirical link (Topic 4) remains
consistently prominent. Topic 5 (individual ESG pillars and CSR) has declined slightly in relative share, possibly reflecting the shift from CSR
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terminology to the broader ESG framing. Overall, the results indicate a broad expansion across topics, with a growing emphasis on integrated
and nuanced analyses while retaining the field’s central focus on the ESG—performance relationship.

Figure 3: Trend in the number of publications per year for each of the five LDA derived topics
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5. CONCLUSION

This study conducted a comprehensive bibliometric analysis of the sustainable finance and firm performance literature from 2000 to early
2025, encompassing 1,751 publications. The findings highlight a field that has grown exponentially in the past decade, moving from early
debates on whether “it pays to be green” to more nuanced explorations of how sustainable finance contributes to corporate success. Key
contributions of this study include: (1) documenting the publication boom and geographical diffusion of research (with notable leadership
from China, India, and other emerging economies alongside Western countries); (2) mapping the topical structure of the field into five themes
covering everything from ESG disclosure effects to green finance and CSR initiatives; (3) illustrating how the focus of research has shifted
over time toward more integrative and analytical works; and (4) summarizing the influential literature that has shaped consensus views.

In summary, the collective evidence suggests that, more often than not, firms can “do well by doing good” — aligning with the positive link
reported in major reviews (Orlitzky et al., 2003; Friede et al., 2015). However, the benefits of sustainable finance are not automatic; they
depend on factors such as how sustainability is implemented (e.g., with transparency and strategic alignment) and the context in which a
firm operates. As the world grapples with sustainability challenges, the role of academic research in guiding business and policy is crucial.
The trajectory of this field — as captured through our bibliometric lens — is one of increasing relevance and sophistication, indicating that
future research will continue to provide valuable insights into building a more sustainable and financially sound corporate world.
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ABSTRACT

Purpose- In order to maintain economic stability in Tlrkiye, new economic regulations are often introduced during periods of economic
distress. This study aims to determine the impact of such regulations on price fluctuations.

Methodology- The analysis focuses on the volatility in the USD/TRY exchange rate and the BIST100 index in relation to swap limit regulations
introduced by the Banking Regulation and Supervision Agency (BDDK) in 2018 and 2020. Volatility was examined before and after the
implementation of the regulations using ARCH, GARCH, and TGARCH models. Additionally, F-tests were employed to determine whether the
variances before and after the implementation of the regulations were statistically different.

Findings- The ARCH and its extended models indicate that volatility in exchange rates increased following the implementation and
subsequent easing of the regulations. The F-tests also confirm that there is a significant difference in variance for both the USD/TRY exchange
rate and BIST100 index before and after the relevant regulatory changes.

Conclusion- Three main conclusions can be drawn from the results. First, short-term regulatory measures swiftly implemented by the BDDK
during times of crisis can provide temporary stability, but do not offer long-term solutions. Second, when the process of removing or relaxing
these regulations is not carefully planned, markets may experience renewed volatility. Third, ARCH-based models prove to be highly effective
and reliable tools for measuring volatility and analyzing the impact of such regulatory measures during periods of financial instability.

Keywords: ARCH, price volatility, economic stability, BDDK, BIST100
JEL Codes: G28, G21, F31

1. INTRODUCTION

The economic crisis that has gripped Tirkiye since 2018 could not be contained for a long period and continues to exert its effects to this
day. The implicit inflation targeting regime, adopted temporarily in 2002, initially achieved success thanks to the structural reforms
implemented in the aftermath of the 2001 crisis. However, due to a lack of determination in the consistentimplementation of these structural
reforms, price stability could not be ensured between 2006 and 2017 (Durmus, 2018). Although various micro-level factors contributed to
this situation, macroeconomic factors proved to be predominant. In Tirkiye, exchange rates are among the macroeconomic variables that
cannot be ignored in studies focusing on inflation.

To understand the link between inflation and exchange rates, the initial question that arises is whether one causes the other. Indeed, research
on this topic has demonstrated the impact of exchange rates on inflation, whereas the effect of inflation on exchange rates has been found
to be statistically insignificant (TURK, 2016). Moreover, econometric studies using data on the real effective exchange rate, unemployment,
and the Consumer Price Index (CPI) between 1990 and 2012 have revealed a direct causal relationship between the real effective exchange
rate and CPI (Selim & Giiven, 2014). The influence of this macroeconomic variable on CPI data — a direct indicator of price fluctuations — is
particularly significant for our analysis. In fact, we believe it would be beneficial for finance scholars to examine economic fluctuations in a
context where none of the factors influencing inflation data exhibit long-term stability.

Following the economic crises of the late 20th century, Tirkiye was able to weather the 2008 global financial crisis relatively unscathed,
owing to the structural reforms undertaken since the early 2000s. However, by the early 2010s, exchange rate instability emerged as a key
issue on Tirkiye’s financial agenda, particularly following the sharp depreciation of the Turkish lira in 2018, when the dollar nearly doubled
in value — a situation that continues to persist today. The Central Bank of the Republic of Turkiye (CBRT) and various financial authorities
have since employed a range of instruments to attempt to stabilize exchange rates and prices.

In order to curb exchange rate volatility, financial authorities have focused on measures such as limiting the role of foreign currency in
corporate risk planning and promoting alternative investment instruments, in response to growing interest in foreign currencies driven by
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the depreciation of the Turkish lira. Due to exchange rate volatility, both individual investors and corporations have increasingly sought out
foreign currency-linked investments to preserve the value of their financial assets. The subsequent implementation of the foreign exchange—
protected deposit scheme (FX-protected deposit or “KKM”) was initially well received by the market (CBRT, 2021). However, the cost of this
measure — aimed at preventing exchange rate fluctuations — was borne primarily by the central bank, resulting in significant monetary
expansion. As of September 2023, 860 billion Turkish lira out of the total 1 trillion lira cost of the scheme had been financed by the CBRT
(Kartal, 2024). Due to the substantial fiscal burden imposed by the system, the Ministry of Treasury and Finance has announced that the
scheme is expected to be phased out in the long term. The effects of such crisis-period measures and ad hoc regulatory frameworks — such
as the FX-protected deposit scheme — may trigger further market volatility, particularly when they are not designed with long-term
sustainability in mind.

On August 13, 2018, following a two-day surge in exchange rates, the USD/TRY rate experienced a significant fluctuation of 50%, prompting
financial authorities to respond with a sudden regulatory intervention, adopting a similar short-term approach. During the week of August
13-17, the Banking Regulation and Supervision Agency (BDDK) imposed various restrictions on banks' currency swap transactions, where
one leg was denominated in foreign currency and the other in Turkish lira, and later extended these restrictions to other derivative
transactions beyond swaps. This decision, which was originally intended as a short-term measure—similar to the FX-protected deposit
scheme (KKM) introduced years later—was in fact maintained for several years, repeatedly eased, revised, and accompanied by various
exemptions. It is natural to expect market volatility in response to the introduction of such restrictions. However, it is often overlooked that
markets also exhibit significant fluctuations when these short-term regulatory measures are lifted.

The aim of this study is to examine the regulatory decisions taken by the BDDK in August 2018, as a representative example of short-term
financial regulations in Tlrkiye. The scope of our analysis covers the period from the implementation of these measures until their removal
in September 2020. To understand the dynamics of market fluctuations, we employ ARCH, GARCH, and TGARCH models to analyze and
interpret the periods before and after both the imposition and the removal of these restrictions. Our study places particular emphasis on the
volatility observed during the deregulation phases, which has largely been neglected in prior research.

2. LITERATURE REVIEW

The Banking Regulation and Supervision Agency (BDDK) was established on June 23, 1999. Created by Decree Law No. 23734, published in
the Official Gazette (1999), the BDDK’s mandate is defined by law as “to protect the rights and interests of depositors, to ensure the sound
functioning of the credit system by considering confidence and stability in financial markets, as well as the requirements of economic
development, and to regulate the principles regarding the establishment, management, operation, transfer, merger, liquidation, and
supervision of banks.” The BDDK operates with this objective in mind and closely monitors domestic markets. It contributes to economic
stability by updating or amending banking regulations when necessary. For this reason, during periods of monetary crisis or economic
downturn, the BDDK influences bank policies through regulatory interventions and pursues a strategy aligned with the needs of the economy.

The year 2018 can be considered as the starting point of the recent currency crisis in Tiirkiye, and as the moment when this issue began to
draw substantial public and media attention. Throughout 2018, the value of the U.S. dollar increased by nearly 40% against the Turkish lira,
and the exchange rate exhibited significant volatility. A similar trend was observed with the euro exchange rate. August 2018 was the month
with the most pronounced fluctuations. These developments were mainly attributed to Turkiye's widening current account deficit, declining
investor confidence, growing concerns over the erosion of institutional independence in economic governance, and, most notably, escalating
geopolitical tensions. From March to July 2018, foreign and total capital flows declined significantly. However, the negative impact of this
contraction was mitigated to some extent by ‘improvements’ in April and July. In August 2018 and thereafter, capital flows reversed again,
and their negative effects on the economy began to emerge in the following two months (Boratov, 2019). On August 10, 2018, the Turkish
lira lost approximately 15% of its value against the dollar in a single day, prompting financial authorities to swiftly adopt measures aimed at
stabilizing the markets.

Tablo 1: Normalization and Easing Decisions on Swap Transaction Limits by the BDDK

Date / Type of Regulation Scope of Regulation

BDDK (August 13, 2018) / Restrictive Banks’ FX-TL swap transactions were limited to 50% of their regulatory capital. No new
(tightening) transactions or renewals would be allowed in case of breaches.

BDDK (August 15, 2018) / Restrictive The limit on banks’ FX-TL swap and similar transactions was further reduced to 25% of
(tightening) their regulatory capital, imposing a significant constraint.

BDDK (August 17, 2018) / Restrictive All derivative transactions involving TL purchases at maturity (including forwards and
(tightening) options) were included within the previously introduced 25% limit.

BDDK (September 17, 2018) / Partially A more flexible calculation method was introduced: transactions with maturities of 90—
easing 360 days would be counted at 75%, and those above 360 days at 50%.

BDDK (February 9, 2020) / Restrictive The existing 25% limit on FX-TL derivative transactions was tightened further to 10% as of
(tightening) February 8, 2020.

BDDK (April 12, 2020) / Highly restrictive Due to financial risks arising from COVID-19, the limits on TL purchase and sale derivative
transactions with non-residents were significantly reduced and maturity-based
restrictions tightened.

BDDK (September 25, 2020) / Easing Within the post-COVID normalization framework, the BDDK loosened the strict limits on
banks’ TL derivative transactions with non-residents.
BDDK (November 11, 2020) / Easing The limits on TL-selling derivative transactions with non-residents were further increased,

allowing for greater operational freedom.

In Table 1, regulatory limits based on banks’ legal capital regarding TL-selling currency swaps, forwards, options, and other derivative
transactions with non-resident counterparties are employed as a significant regulatory tool. On 25 September 2020, with Decision No. 9169
issued by the Banking Regulation and Supervision Agency (BDDK), these limits were increased based on maturity durations, starting from 2%
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and reaching up to 20%. Subsequently, with Decision No. 9248 dated 11 November 2020, the limits were further expanded to 5% for
transactions maturing in 7 days, 10% for those maturing in 30 days, and 30% for those with a one-year maturity. Under these regulations, if
the specified limits are exceeded, banks are not allowed to initiate new transactions, renew maturing ones, or modify existing ones before
maturity without obtaining prior written approval from the authority. These implementations are evaluated and applied within the
framework of normalization measures taken in response to the global market uncertainties and increasing financial risks triggered by the
COVID-19 pandemic, with the aim of supporting financial stability.

3. DATA AND METHODOLOGY

In this study, we used the daily USD/TRY closing exchange rates published by the Central Bank of the Republic of Turkey (CBRT) for the years
2018 and 2020, and the daily BIST100 index closing prices, obtained from the financial platform Investing.com.

The first method developed to examine time-varying variance behavior in financial return series, as opposed to constant variance, was the
ARCH model (Autoregressive Conditional Heteroskedasticity) introduced by Engle (1982). Later, Bollerslev (1986) generalized this model and
introduced the GARCH model, which provides a more effective analysis of long-term memory effects. However, the GARCH model does not
account for asymmetric volatility, which refers to the phenomenon where bad news increases volatility more than good news. To address
this issue, Jean-Michel Zakoian (1994) developed the TGARCH model (Threshold GARCH), which introduces a threshold-based conditional
variance response and allows for the modeling of both positive and negative shocks with different weights.

Each of these three models—ARCH, GARCH, and TGARCH—has strengths and weaknesses in terms of capturing accurate data dynamics. Due
to its simple structure, the ARCH model is useful for modeling short-term volatility. The GARCH model extends this by incorporating lagged
variances, enabling a more comprehensive analysis of volatility. The TGARCH model goes further by distinguishing between the impact of
positive and negative shocks, making it a particularly useful tool in detecting asymmetric volatility and long-term fluctuations. In this study,
we employ all three models simultaneously in order to minimize the risk of misinterpretation and to obtain a more robust picture of market
volatility during regulatory periods.

The results obtained from these models were further evaluated using the F-test, focusing on the 60-day windows before and after the
regulatory changes listed in Table 2.

An F-test is a statistical method used to compare the variances of two datasets, or to evaluate whether the ratios of variances across multiple
datasets are significantly different. The test statistics follow an F-distribution, assuming the null hypothesis is true and that the error terms
(€) satisfy standard assumptions (Berger et al., 2018).

Ho: There is no significant difference in variance between the pre- and post-regulation periods.
Hi: There is a significant difference in variance between the pre- and post-regulation periods.

Table 2: F-test Parameters to be Performed

Parameters o df, df,
August 13-15-17, 2018 0,05 59 59
February 9, 2020 0,05 59 59
April 12, 2020 0,05 59 59
September 25, 2020 0,05 59 59
November 11, 2020 0,05 59 59

4. FINDINGS

Another important detail regarding the hypothesis test we conducted in August 2018 is that Turkey is entering a recession. Turkey
experienced an economic downturn that lasted from the third quarter of 2018 to the second quarter of 2019. (TUiK, 2019).

Table 3: Results of F-tests performed on the BIST100 index

Results of hypothesis tests

Rule Rejected/Cannot Reject Variance (Before) Variance (After) Variance
August 13-15-17, 2018 HO cannot be rejected 697,291561 1369,429631 012 =072
February 9, 2020 HO rejected 12705,25836 3587,913391 012 # 052
April 12, 2020 HO cannot be rejected 5279,296182 19633,20807 012 =072
September 25, 2020 HO rejected 8138,252482 1720,530916 012 # 052
November 11, 2020 HO rejected 9355,25421 1778,243378 02 # 022

Using the F-tests, 60-day periods before and after the implementation dates of the regulations were compared, allowing for the assessment
of the statistical significance of variance differences. According to the findings of the study, the regulations were found to have a significant
impact on market volatility during the vast majority of the period examined. However, the regulation introduced on February 9, 2020, did
not exhibit a statistically significant difference, likely due to the exceptional macroeconomic conditions caused by the pandemic.
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Table 4: Results of F tests Performed on USD/TL Parities

Results of hypothesis tests

Rule Rejected/Cannot Reject Variance (Before) Variance (After) Variance
August 13-15-17, 2018 HO rejected 0,040518953 0,153354377 042 # 052
February 9, 2020 HO cannot be rejected 0,008736721 0,119276485 012 = 052
April 12, 2020 HO rejected 0,071677985 0,011212548 042 # 052
September 25, 2020 HO rejected 0,078006173 0,047399856 012 # 052
November 11, 2020 HO rejected 0,115207987 0,055285947 02 % 052

5. CONCLUSION

It appears that for short-term regulations to be effective, they must be integrated into a broader, predictable, and structural economic
strategy. Instead of temporary interventions, long-term policies should be developed to strengthen market participants’ confidence and
reduce financial vulnerabilities. Regulatory decisions made by bodies such as the BDDK can only be truly beneficial if they are part of a
coherent and comprehensive strategic framework.

The results obtained in this study and the analyses conducted across different domains can also contribute to enriching academic literature.
In particular, it would be valuable to perform similar analyses using the XBANK index (BIST banking index) to examine fluctuations observed
in the banking sector and address this gap in the literature within the context of BDDK decisions. Moreover, a broader study that is not
limited to a single exchange rate could be beneficial; such a study might analyze the euro/TRY parity and the average of the two parities in
addition to the dollar/TRY parity.

One limitation of our analysis concerning the BDDK regulations is that the regulations considered were implemented at unusual times. Since
the observed fluctuations cannot be solely attributed to BDDK regulations but may also stem from various measures taken by other financial
authorities during the period to ensure economic stability, as well as the global recession, isolating the baseline effect of the regulation is
challenging. To determine the pure effect of regulation, it would be useful to conduct analyses during periods when the influence of external
factors is minimal, which could further contribute to the literature on this subject.
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ABSTRACT

Purpose- The main objective of this study is to investigate comparative short- and long-term impacts of U.S. long-term government bond
yields, gold, and Bitcoin prices on the shift in Turkey's consumer price index (CPI) between January 2021 and March 2025. No prior studies
were found for the comparative impact of the given variables. Digital assets such as Bitcoin became increasingly important for the global
economy after the 2020 pandemic period. Many people bought digital assets to protect themselves from rising inflation. The inclusion of the
Bitcoin variable and its effect on inflation in Turkey is another important objective of this research.

Methodology- A two-regime Markov regime-switching model and cointegration analysis using FMOLS and DOLS techniques were employed
to examine these relationships.

Findings- The results indicate that U.S. long-term government bond yields significantly and positively influence Turkey's CPI under both
regimes. Gold prices have a significant positive influence on changes in the CPI during regime 2 periods, but Bitcoin prices exhibit a significant
negative relationship with Turkey’s CPI for the same regime. The FMOLS and DOLS analyses reveal that only U.S. long-term government bond
yields have a significant, long-term positive influence on Turkey's CPI.

Conclusion- According to this study, both in the short and long term, U.S. long-term government bond yields have a significant and steady
positive influence on Turkey's CPI. During regime 2 periods, gold prices have a major positive influence on Turkey's CPI, whereas Bitcoin has
a major negative effect on shifts in Turkey’s CPI. According to the findings, Bitcoin might be able to provide short-term inflation protection
in Turkey, but only during specific economic regimes. Gold was found to have a positive significant influence on Turkey’s CPI for the short
term. Moreover, it was found that gold and Bitcoin are not suitable for long-term safe haven asset classes for Turkey. Overall, the results
show that U.S. long-term government bond yields had the most significant influence on Turkey's inflation dynamics over the analysis period.
The findings highlight that Turkey’s inflation rate is highly sensitive to major international interest rate movements.

Keywords: Bitcoin, gold prices, U.S. long-term government bond yields, Turkey’s CPI, Markov regime switching model
JEL Codes: E31, F41, G15

1. INTRODUCTION

Traditional macroeconomic models predominantly focus on domestic variables such as aggregate demand and money supply. However, with
increasing globalization and financial interconnectedness, understanding the evolving nature of inflation has become more critical. Turkey
has been coping with high inflation since 2020. This spike is because of challenges with its economy and shocks from outside the country.
Turkey has a high volume of Bitcoin transactions. Bitcoin is becoming a more common means to invest and buy goods and services. If its
value fluctuates, it might directly affect the wealth of households, which could subsequently affect total demand. Because of this, Turkey's
inflation models need to be revised to incorporate financial instruments like gold and Bitcoin as probable causes of inflation. The gold price
has also been increasing since 2020 due to global market uncertainty. In Turkey, individuals purchase gold as a safeguard against inflation.
When gold prices rise, the assets of gold savers can grow rapidly, which may also lead to an increase in Turkey's aggregate demand. That
circumstance can also influence inflation. The same case can also exist for Bitcoin. These dynamics may influence inflation through wealth
effects associated with both gold and Bitcoin. Moreover, the Federal Reserve interest rate of the USA is an important indicator for global
financial markets. When the rate increases, the Turkish economy's external debt value increases. That increase can also lead Turkey to
increase taxes on goods and services to reduce budget deficits. This scenario has contributed to an increase in production costs for firms in
Turkey. The main objective of this study is to look at how U.S. long-term bond yields, gold prices, and Bitcoin prices affect Turkey's CPl in the
short and long run.
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2. LITERATURE REVIEW

Baur and McDermott (2010) conduct research from 1979 to 2009 and find that gold protects the US and European stock markets from losses.
On the other hand, they also find that Australia, Canada, Japan, and the BRIC countries don't have the same protective association with gold.

Lucey et al. (2017) analyzed the association between gold prices and inflation in the US, UK, and Japan. Their findings suggest that the
relationship broke down in the US in the mid-1990s, but the results are less obvious in the UK and Japan.

The demand for gold exchange-traded funds (ETFs) and the yields on US 10-year notes affected gold prices after 2013 (Ergul and Karakas,
2024).

Khan et al. (2024) state that rising interest rates contribute to the increase in inflation in Pakistan.

Selmi et al. (2018) affirm that both Bitcoin and gold serve as effective assets for investors when there is political and economic volatility, but
oil does not serve the same function.

Tkacz (2007) looks at how gold can predict inflation in 14 nations from 1994 to 2005. It is found that gold is a highly effective inflation
indicator, particularly in countries with official inflation targets. This could be because people start to expect inflation, which makes for faster
mean-reverting inflation rates.

Tufail and Batool (2013) analyze how gold influenced inflation in Pakistan between 1960 and 2010. It is shown that gold is a potential cause
of inflation and also can have a hedging role against unexpected inflation.

Batten et al. (2014) observes the long-term relationship between inflation and the price of gold. No cointegration is found if volatility from
the early 1980s is left out, but there has been a lot of time variation and comovement.

Abaidoo and Agyapong (2022) mention that fluctuations in the prices of gold cause inflation to go up in Sub-Saharan Africa.

The inflation in developing markets is partly caused by a higher interest rate in foreign countries (Kia, 2010). Using a monetary model with
Turkish data, Kia (2010) examines the factors that influence Turkey's inflation rate. It was mentioned that inflation is mostly reasoned by
government debt, deficits, and other factors, which are influenced by both domestic and foreign factors.

Sarsici (2025) examines the relationship between inflation and interest rates in Turkey from 2012 MO1 to 2024 M12. Shocks can cause long-
term changes in the economy. The findings demonstrate a long-term positive relationship between interest rates and inflation. The study
mentions that inflation is the main cause of problems in the economy.

Conlon et al. (2020) find no evidence that Bitcoin or Ethereum served as safe haven financial instruments for equity markets during the
COVID-19 pandemic.

Using GARCH models, Dyhrberg (2016) analyzes Bitcoin's financial asset capabilities and finds that it is comparable to gold and the dollar,
indicating that it has hedging potential.

In developed economies, gold is still a viable way to protect against inflation, but due to the volatile pricing structure, Bitcoin is not always a
reliable financial tool. Interest rates and inflation exhibit a positive relationship in emerging economies, implying that monetary policy may
not be adequate to thwart inflation. To the best of current literature, there is no research that examines the role of USA long-term
government bond yields, Bitcoin, and gold prices in explaining changes in Turkey’s CPI. The aim of this research is to fill that gap in the finance
literature.

3. DATA AND METHODOLOGY

In this research, only secondary data were used. The USA’s long-term government bond yield and Turkey’s CP| data were retrieved from the
St. Louis Federal Reserve database. Gold prices were taken from the gold market website. Bitcoin prices were retrieved from the
Investing.com. The main objective is to scrutinize the short-term and long-term influence of the USA’s long-term government bond yield,
Bitcoin, and gold prices on Turkey’s CPI. For the short-term influence, Markov regime switching analysis will be used. FMOLS and DOLS
analyses will be performed for the long-term impact. The time frame in this research is between January 2021 and March 2025. Monthly
data will be used.

Markov regime switching analysis is an important method for examining the impact of variables across different regimes.
The Yi=0lregime+PregimeXt+€r €quation indicates Markov regime switching analysis for each different regime.

Geopolitical shocks, speculative capital flows, and changes in interest rates around the world all are impacting Turkey's unstable inflation
dynamics. Inflation reacts differently in high-stress versus low-stress regimes; Bitcoin and gold prices may impact Turkey’s CPI during volatile
or crisis periods. Traditional linear models assume average behavior. Applying standard OLS regression analysis can give spurious results. The
justification for applying that analysis derives from the given reasons.

FMOLS analysis can be used to measure long-term impact in econometric research. Those analyses are important for the correction of serial
correlation and endogeneity bias. The Yi=Bxt+u: equation shows FMOLS analysis. DOLS incorporates leads and lags of the differenced
regressors into the model to address these issues. This helps reduce endogeneity bias and autocorrelation.

The Yi=a+BXt+3yAxt«+€: equation shows the DOLS equation including leads and lags of the differenced regressors.
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Those analyses also can be done with non-stationary variables. All of the variables were non-stationary for 1(0). For I(1), all data were
transformed to stationary variables.

4. FINDINGS

Markov regime switching regression results (Table 1) show that U.S. long-term government bond yields have a statistically significant positive
effect on Turkey's CPI in both regimes. During regime 2 periods, fluctuations in the CPI are strongly and positively affected by gold prices, but
Bitcoin prices have a strong negative association with Turkey's CPI for the same regime.

Table 1: Markov Regime Switching Regression Results

Variable Coefficient Std. Error z-Statistic Prob.
Regime 1

GOLD -0.006080 0.003230 -1.882665 0.0597
BITCOIN -4.12E-05 7.38E-05 -0.558196 0.5767
U.S. LONG-TERM 17.17911 1.499512 11.45647 0.0000
GOVERNMENT BOND

YIELDS

LOG(SIGMA) 2.153824 0.125609 17.14708 0.0000
Regime 2

GOLD 0.066687 0.008178 8.154657 0.0000
BITCOIN -0.000287 8.41E-05 -3.410545 0.0006
U.S LONG-TERM 5.882083 2.023071 2.907501 0.0036
GOVERNMENT BOND

YIELDS

LOG(SIGMA) 0.606899 0.238596 2.543626 0.0110
Transition Matrix

Parameters

P11-C 3.815568 1.155478 3.302155 0.0010
P21-C -2.137904 1.043997 -2.047807 0.0406

The FMOLS (R-square: 0.529431) and DOLS analysis (R-square: 0.604520) results (Table 2) show that only U.S. long-term government bond
yields have a long-term significant effect on Turkey's CPI. Positive changes in U.S. interest rates significantly increase Turkey’s CPI.

Table 2: FMOLS and DOLS Analysis Results

Variable Method Coefficient Std. Error t-Statistic Prob.

GOLD FMOLS -0.013657 0.007956 -1.716640 0.0926
U.S. LONG-TERM FMOLS 22.53029 3.209184 7.020567 0.0000
GOVERNMENT

BOND YIELDS

BITCOIN FMOLS -3.66E-05 0.000188 -0.194379 0.8467
GOLD DOLS -0.012267 0.010532 -1.164723 0.2518
U.S. LONG-TERM DOLS 22.31998 3.914361 5.702076 0.0000
GOVERNMENT

BOND YIELDS

BITCOIN DOLS -1.27E-05 0.000236 -0.053838 0.9574

The hawkish stance of the Turkish central bank can diminish the inflation rate in the short term. However, in the medium and long term, the
Turkish lira plummeted against the USD due to interest rate parity, which made Turkey’s imports more expensive. It can be interpreted that
when the USA Federal Reserve raises its interest rate, Turkey’s interest rate generally responds to U.S. monetary tightening due to external
debt and capital flow sensitivity. That circumstance exerts inflationary pressure on the Turkish economy. In addition, the Turkish lira
depreciates due to higher USD yields, which increases import inflation. Exchange rate pass-through impacts domestic inflation, while
international borrowing costs raise domestic funding costs.

The demand for gold, which acts as a hedge and store of value while potentially influencing consumer prices through jewelry and luxury
goods, spikes during periods of high inflation or uncertainty in Turkey's domestic market. After gold prices increase in Turkey, foreign
currencies can appreciate against the Turkish lira. When gold prices rise, uncertainty also rises, which can cause depositors to withdraw their
money from the Turkish lira deposits and increase demand for foreign currencies such as the euro, USD, and British pound. That may also
lead inflation rates to increase in Turkey.

During Regime 2, the model shows a negative relationship between the CPI and Bitcoin prices. Nevertheless, Bitcoin is not a viable choice for
a long-term inflation hedge because its price does not cointegrate with Turkey's inflation over the long run.
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5. CONCLUSION

Compared to gold and Bitcoin, U.S. bond yields are the dominant external driver of Turkish inflation. This research result is consistent with
Kia (2010) and Ergul and Karakas (2024)’s findings. Gold has only an episodic positive and significant effect on Turkey’s inflation. For some
periods, this research result is similar to Tufail and Batool (2013) and Abaidoo and Agyapong (2022)’s findings. No long-term relationship
between gold and Turkey’s CPI was found. This finding partially supports the conclusion of Batten et al. (2014), who report no consistent
long-term cointegration between gold and inflation if volatile periods (from the early 1980s) are excluded. These results suggest that gold
does not serve as a long-term safe haven asset for Turkey. Bitcoin shows only a negative short-term relationship with inflation. No long-term
relationship was found between Bitcoin and Turkey’s CPI. This research result has similarity with Conlon et al.’s (2020) findings. The results
show that Bitcoin may potentially help protect against inflation in Turkey in the short run, but only under certain economic regime periods.
However, the research results suggest that Bitcoin cannot be thought of as a viable long-term safe haven asset. Investors may benefit from
Bitcoin price appreciation as a temporary hedge against inflation under specific economic regimes. Since foreign interest rates have a
dominant role in Turkey’s CPI, policymakers should closely monitor international interest rate shifts. By taking into account international
indicators such as U.S. interest rates, the Turkish Central Bank and Ministry of Finance should improve their forecasting of inflation. The
Turkish lira should be kept stable to lower inflation brought on by costly imports. An export-oriented economy model shall be adopted to
reduce the influence of external shocks on the Turkish lira and inflation. It is also advised to promote inflation-linked savings tools. It's also
critical to educate the public about safer investment options. The depreciation of the Turkish lira directly impacts capital movements. High
exposure to foreign interest rates can increase fast capital withdrawal and can increase dollarization. When dollarization is high, manual
monitoring and the use of regular financial technologies are incompetent to control capital withdrawals. The central bank or treasury can
react more swiftly and proactively thanks to Al. Turkey can establish a center for capital flow intelligence with Al to minimize the adverse
impact of sudden capital withdrawal on the Turkish lira. Artificial intelligence can be utilized to monitor capital flows through real-time
transaction surveillance and pattern recognition in foreign exchange and banking markets, enabling early detection of abnormal capital
movements that could destabilize the Turkish lira. That center should also focus on early warning financial technologies and implement R&D
activities for new financial technologies to have more efficient artificial intelligence-based early warning systems. This research can be
expanded by including other cryptocurrencies and other important macroeconomic variables, and the model can be used for other emerging
economies research.
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ABSTRACT

Purpose- This study aims to investigate the impact of social media and digital marketing on brand awareness and purchasing behavior of
millennials residing in Istanbul. The research focuses on how digital platforms, particularly social media, influence consumer perceptions,
shape buying decisions, and foster brand loyalty among this key demographic.

Methodology- A quantitative research approach was utilized, employing a structured online questionnaire distributed among 403 millennials
in Istanbul. Data collection was based on validated scales measuring perceived product quality, product perception, brand recall, brand
recognition, and purchasing behavior. The data were analyzed using descriptive statistics, correlation, and multiple regression analysis
through SPSS version 21 to determine the relationship between brand awareness measures and purchasing behavior.

Findings- The results reveal that perceived product quality, product perception, brand recall, and brand recognition all have a significant
positive impact on the purchasing behavior of millennials. The analysis showed no significant differences in purchasing behavior according
to gender, age, or education. The findings highlight that millennials are highly influenced by digital marketing strategies and social media
campaigns, which enhance brand awareness and drive purchase decisions.

Conclusion- The research concludes that social media and digital marketing play a critical role in shaping brand awareness and influencing
the purchasing decisions of millennials. Brands that focus on effective digital marketing strategies and active social media engagement are
more likely to increase customer loyalty and boost sales among this demographic. The study suggests that digital marketers should develop
creative and targeted content, collaborate with influencers, and leverage data analytics to further enhance engagement with millennials.

Keywords: Social media, digital marketing, brand awareness, purchasing behavior, brand recall.
JEL Codes: M31, D12, D46

1. INTRODUCTION

The dynamic nature of social media and digital marketing has fundamentally reshaped how brands interact with consumers, especially among
millennials. As digital platforms become increasingly integrated into daily life, understanding their effect on customer behavior and brand
engagement becomes essential. This research explores the influence of social media and digital marketing on brand awareness and
purchasing behavior, focusing on millennials in Istanbul.

In recent years, the expansion of digital marketing has transformed traditional marketing strategies, emphasizing the significance of online
advertising, content creation, and real-time engagement. Millennials, being the first generation raised in a fully digital environment, exhibit
distinct purchasing patterns, prioritizing authenticity, brand values, and personalized experiences. Marketers now target this demographic
through tailored digital campaigns, recognizing that social media interactions have a direct impact on brand perception and loyalty.

The study addresses how digital and social media platforms affect brand awareness, consumer perceptions, and purchase decisions. Special
emphasis is placed on the case of the renowned Turkish brand Mavi, assessing how digital marketing strategies and social media activities
influence millennials’ attitudes and buying behavior. By examining the relationships between perceived product quality, product perception,
brand recall, and brand recognition, this research provides insights into the evolving landscape of digital consumer behavior.

This introduction sets the stage for a comprehensive analysis of the interplay between digital marketing, social media, and millennial
consumer behavior in Istanbul, highlighting the necessity for brands to adapt to emerging trends in digital engagement to remain competitive
and relevant.

DOI: 10.17261/Pressacademia.2025.1986 18 PressAcademia Procedia


https://orcid.org/0000-0002-7981-3121

11th Global Business Research Congress (GBRC - 2025), V.21, 18-21 Obeido, Teker

2. LITERATURE REVIEW

Digital technology has significantly transformed marketing and consumer engagement, placing social media and digital marketing strategies
at the core of brand-customer interactions. As noted by Kaplan & Haenlein (2010), social media platforms such as Facebook, Instagram,
Twitter, and LinkedIn have revolutionized communication between brands and their audiences, enabling two-way interactions and fostering
real-time engagement. The increasing prevalence of digital marketing is closely linked to advancements in technology and consumer digital
literacy (Al-Azzam & Al-Mizeed, 2021).

Empirical studies emphasize that digital marketing directly shapes brand awareness and consumer purchasing behavior (Iblasi et al., 2016;
Dhore & Godbole, 2019). For millennials, who are considered digital natives, social media usage is integral to their brand experience and
decision-making (Erlangga, 2021). Digital marketers target millennials by offering personalized and interactive content, as such strategies
have been shown to significantly affect brand engagement and loyalty (Ford & Alwan, 2018; Ariipek, 2023). Social media marketing not only
enhances brand recognition and recall but also helps develop trust and long-term consumer relationships (Bernarto et al., 2020; Srivastava
etal, 2021).

The main dimensions of brand awareness—perceived product quality, product perception, brand recall, and brand recognition—are critical
in shaping purchasing decisions (Xu et al., 2022; Frigenti, 2024). Perceived product quality and brand recognition, in particular, have a strong
impact on consumers’ willingness to buy and their level of brand loyalty (Toha & Supriyanto, 2023; Diktas & Akgtin, 2021). Millennials often
value authenticity, social responsibility, and peer recommendations in digital marketing campaigns (Bell et al., 2022; Krishna, 2018).

Despite the wide acknowledgment of digital marketing’s effectiveness, some gaps persist in the literature. For instance, there is limited
research examining how digital marketing and social media strategies specifically affect millennials living in Istanbul or how Turkish brands
like Mavi deploy unique digital tactics (Cukul, 2011; Tokatli & Kizilgun, 2004). Additionally, the interplay between demographic variables and
brand awareness within the context of digital marketing remains underexplored (Obilor, 2023).

In summary, the reviewed literature demonstrates the transformative effect of digital and social media marketing on consumer behavior,
particularly among millennials. However, there remains a need for more context-specific research focusing on the Turkish market, which this
study seeks to address.

3. DATA AND METHODOLOGY

This study employed a quantitative research approach to investigate the impact of social media and digital marketing on brand awareness
and purchasing behavior among millennials in Istanbul. The research followed a deductive approach, aiming to test hypotheses derived from
the existing literature (Bohk-Ewald et al., 2018).

A structured online questionnaire was developed based on validated measures from previous studies (Al-Azzam & Al-Mizeed, 2021;
Srivastava et al., 2021). The survey included items assessing perceived product quality, product perception, brand recall, brand recognition,
and purchasing behavior. Participants were asked to respond using a five-point Likert scale, ranging from strongly disagree to strongly agree.

The target population consisted of millennials residing in Istanbul, aged between 26 and 45 years, who actively use social media platforms.
The sampling technique employed was non-probability convenience sampling, allowing for the recruitment of 403 participants (Obilor, 2023).
Data collection was conducted via an online survey distributed through social media channels.

Collected data were analyzed using SPSS version 21. Descriptive statistics, reliability analysis, correlation, and multiple regression analyses
were performed to examine the relationships among the variables and to test the research hypotheses. The reliability of the measurement
scales was confirmed with Cronbach's alpha values exceeding the recommended threshold (Hair et al., 2016).

Ethical considerations were strictly observed throughout the research process. Participation was voluntary and anonymous, and respondents
were informed about the study's objectives and their right to withdraw at any time.

This methodology provides a systematic framework for exploring the effects of digital marketing and social media on the purchasing behavior
of Istanbul’s millennials, following established procedures in consumer behavior research (Al-Azzam & Al-Mizeed, 2021; Srivastava et al.,
2021).

4. FINDINGS

The analysis of the collected data from 403 millennial participants in Istanbul revealed several key findings. Descriptive statistics showed that
the majority of respondents were aged 26-35 and had at least a graduate-level education. The reliability analysis confirmed the internal
consistency of the scales used to measure perceived product quality, product perception, brand recall, brand recognition, and purchasing
behavior, with Cronbach’s alpha values exceeding the accepted threshold.

Correlation analysis indicated a significant and positive relationship between all measures of brand awareness and purchasing behavior.
Specifically, perceived product quality, product perception, brand recall, and brand recognition each demonstrated moderate positive
correlations with purchase decisions. Multiple regression analysis further established that these variables collectively explained a substantial
proportion of the variance in purchasing behavior (R? = 0.813), and all were found to have a statistically significant positive impact. It was
concluded that the consumers’ purchasing behavior is highly influenced by the perceived product quality, It is also concluded from the findings
of the research that brand recall also has an impact on the purchasing decisions of consumers.
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The brands use social media and digital platforms to advertise the products and promote the products effectively on different marketing
mediums to retain the brand in the minds of the consumers. In addition to this, the study has found that the gender roles, age factors, and
education status of the consumers who are millennials of Istanbul do not impact brand awareness. The study has observed no difference in
the brand awareness of consumers belonging to different demographics.

Table 1: Summary of Correlation Coefficients between Brand Awareness Measures and Purchasing Behavior

Variable Correlation with Purchase Decision (PD) | Significance (p-value)
Perceived Product Quality (PPQ) 0.311 <0.001
Product Perception (PP) 0.298 <0.001
Brand Recall (BR) 0.354 <0.001
Brand Recognition (BRG) 0.364 <0.001

Difference tests showed that purchasing behavior did not vary significantly by gender, age, or education level among the participants. This
suggests that the impact of social media and digital marketing strategies on brand awareness and purchasing behavior is consistent across
different demographic groups within the millennial generation.

Table 2 Regression Analysis

Coefficients
B Std. Error t-value Sig. value
(Constant) .657 176 3.736 <.001
PPQ .166 .058 2.858 .004
1 PP .071 .052 1.367 .022
BR .179 .055 3.223 .001
BRG .336 .051 6.562 <.001

Overall, the study has observed no difference in the brand awareness of consumers belonging to different demographics. . The case of Mavi,
as examined in this study, confirms the effectiveness of targeted digital campaigns and active social media engagement in shaping consumer
attitudes and driving purchase decisions.

5. CONCLUSION

This study examined the impact of social media and digital marketing on brand awareness and purchasing behavior among millennials in
Istanbul, using the Mavi brand as a case study. The analysis revealed that key measures of brand awareness—perceived product quality,
product perception, brand recall, and brand recognition—each have a significant positive effect on millennials’ purchasing decisions.
Among these, brand recognition and recall were found to be particularly influential.

The findings also indicated that demographic factors such as gender, age, and education level did not lead to significant differences in
purchasing behavior. This suggests that digital marketing and social media strategies are effective across all segments of the millennial
population.

Overall, the research confirms that well-designed digital marketing campaigns and active social media engagement can enhance brand
awareness and strongly influence purchasing behavior among millennials. Brands seeking to increase their market share and customer
loyalty should focus on developing creative and targeted digital content, leveraging influencer partnerships, and using data analytics to
better understand and engage this key demographic.
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ABSTRACT

Purpose- This study examines the dynamic relationship between financial development and green logistics in emerging OECD countries by
applying a panel ARDL approach. Inspired by Ozaytiirk and Ozekenci (2024), the main goal is to understand how financial development
contributes to green logistics transformation in economies with evolving financial infrastructures.

Methodology- The analysis covers nine emerging OECD countries (Turkey, Poland, Mexico, Hungary, Slovakia, Colombia, Latvia, Lithuania,
and Estonia) from 2002 to 2021. The dependent variable is the ratio of transport-related CO, emissions to GDP, used as a proxy for green
logistics performance (Fan et al., 2022). Financial development (FD), foreign direct investment (FDI), and trade openness (TO) serve as
explanatory variables. Panel ARDL modeling is employed to capture both long-run and short-run effects, with cross-sectional dependence
tested using Pesaran CD (2004), stationarity examined via Levin-Lin-Chu (2002), and common factor structure assessed using PANIC (Bai &
Ng, 2004).

Findings- Empirical findings suggest that financial development has a statistically significant and negative effect on CO, emissions in the long
term, confirming its role in supporting green logistics (Jinru et al., 2022; Xu & Li, 2024). In contrast, FDI and TO do not exhibit significant long-
run effects. The short-term impacts of all variables were found to be statistically insignificant, highlighting the crucial importance of
institutional quality and environmental governance (Agyabeng-Mensah & Tang, 2021; Barut et al., 2023).

Conclusion- The study underscores the pivotal role of financial development in facilitating green logistics by easing access to environmentally
friendly investments. However, financial mechanisms alone are not sufficient; complementary policy tools such as strong environmental
regulations, institutional capacity, and governance reforms are necessary to ensure sustainable green logistics transitions in emerging
economies (Xu & Li, 2024)..

Keywords: Green logistics, financial development, foreign direct investment, trade openness, panel ARDL.
JEL Codes: F18, 016, Q56.

1. INTRODUCTION

Green logistics refers to a set of sustainable practices aiming to minimize the negative environmental impacts of supply chain activities while
enhancing economic and operational efficiency (Abukhader & Jonson, 2004; Seroka-Stolka, 2014). In recent years, especially in emerging
economies, financial development has been considered a key driver for the adoption of green logistics practices, as it facilitates investments
in environmentally friendly technologies and infrastructure through instruments such as green bonds and sustainability-linked loans (Jinru
et al., 2022; Xu & Li, 2024). While previous studies have focused on all OECD countries (Ozaytiirk & Ozekenci, 2024), this study specifically
investigates the dynamic relationship between financial development and green logistics in emerging OECD countries, including Turkey,
Poland, Mexico, Hungary, Slovakia, Colombia, Latvia, Lithuania, and Estonia. This focus allows for a deeper understanding of the interplay
between financial structures and green transformation capacities in these economies, which is critical for policymakers and researchers. The
study builds on the theoretical framework emphasizing that financial systems can reduce investment barriers for green projects and enhance
environmental performance through improved capital accessibility and governance (Agyabeng-Mensah & Tang, 2021; Fan et al., 2022).

2. LITERATURE REVIEW

Green logistics refers to a set of comprehensive sustainability practices integrated into logistics and supply chain processes, aiming to reduce
environmental impacts while improving operational and economic performance (Abukhader & Jonson, 2004; Seroka-Stolka, 2014). Unlike
traditional logistics, which primarily focuses on efficiency and cost minimization, green logistics emphasizes reducing CO, emissions,
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optimizing resource utilization, and enhancing energy efficiency (Sbihi & Eglese, 2007; Piecyk & McKinnon, 2010). These practices include
the use of cleaner technologies, improved route planning, adoption of alternative fuels, and circular economy approaches such as waste
reduction and recycling (Sarkis, 2003; Ahi & Searcy, 2015).

In addition to environmental benefits, green logistics provides firms with economic and strategic advantages. Cost reductions are achieved
through energy efficiency improvements, reduced fuel consumption, and more effective waste management (Nguyen, 2021). Companies
implementing green logistics also enjoy enhanced brand reputation, stronger customer loyalty, and better access to capital markets due to
improved ESG (Environmental, Social, and Governance) performance (Agyabeng-Mensah & Tang, 2021; Kim et al., 2024). Furthermore,
regulatory compliance and alignment with international sustainability standards, such as the European Green Deal, are increasingly becoming
prerequisites for global competitiveness (OECD, 2020; Wang et al., 2018).

Economic growth is often found to have a positive relationship with green logistics performance. According to Ozaytiirk and Ozekenci (2024),
aone-unitincrease in GDP results in a 0.79-unit improvement in green logistics performance in EU countries, suggesting that higher economic
output enables more investments in green technologies and infrastructure. This finding aligns with studies by Aldakhil et al. (2018) and Ouni
& Ben Abdallah (2024), which also indicate that economic growth supports the adoption of environmentally friendly logistics practices.
However, green logistics investments require high upfront costs, which can temporarily reduce trade competitiveness, especially in export-
oriented sectors (Liu et al., 2022).

Trade openness (TO), on the other hand, exhibits a more complex and often negative relationship with green logistics. While openness can
promote economic growth and facilitate technology transfer, it can also lead to increased emissions and environmental pressures due to
higher production and transportation activities (Wang et al., 2023; Ozaytiirk & Ozekenci, 2024). Empirical evidence suggests that in emerging
economies, a one-unit increase in trade openness can reduce green logistics performance by as much as 2.40 units in the long term and 10.78
units in the short term (Ozekenci, 2025). This paradox highlights the need for balancing economic integration with environmental
considerations through targeted policy instruments such as subsidies, tax incentives, and international cooperation.

Foreign direct investment (FDI) is another critical factor influencing green logistics. While some studies support the "pollution halo"
hypothesis, suggesting that multinational enterprises introduce cleaner technologies and improve environmental standards in host countries
(Pao & Tsai, 2010; Eskeland & Harrison, 2003), others emphasize the "pollution haven" hypothesis, where foreign investors move
environmentally harmful operations to countries with weaker regulations (Dean et al., 2009; Famanta et al., 2024). The effect of FDI on
environmental performance often depends on the host country's regulatory strength, institutional quality, and the type of investments
received (Barut et al., 2023; Sezer, 2023). In emerging economies, evidence shows that FDI does not always contribute positively to green
logistics, and in some cases, it may even exacerbate environmental challenges (Yang et al., 2023).

Financial development plays a pivotal role in enabling green logistics transformation. A well-developed financial system enhances access to
affordable financing, reduces risk premiums, and encourages long-term investments in green infrastructure and clean technologies (Alshubiri,
2017; Jinru et al., 2022). Financial instruments such as green bonds, sustainability-linked loans (SLLs), and other green financing mechanisms
have become vital tools to support these investments (Flammer, 2021; OECD, 2024). Green bonds are particularly instrumental in financing
large-scale projects related to renewable energy, energy efficiency, and sustainable transport (Climate Bonds Initiative, 2025). Meanwhile,
SLLs incentivize firms to improve ESG metrics by linking borrowing costs to sustainability performance targets (Pop & Atanasov, 2021;
Loumioti & Serafeim, 2022).

Despite their potential, financial accessibility in emerging economies is hindered by high transaction costs, weak institutional frameworks,
and limited market depth (Fan et al., 2022; Xu & Li, 2024). The lack of standardized definitions and certification systems increases the risk of
"greenwashing," undermining investor confidence and reducing the effectiveness of green finance (Zaman & Shamsuddin, 2017). Moreover,
the inadequate integration of environmental risks into financial systems makes it difficult for green projects to compete with traditional
investments that promise higher short-term returns (Nguyen, 2021).

Theoretical frameworks such as the Natural Resource-Based View (NRBV) and Dynamic Capabilities Theory (DCT) further illuminate the
mechanisms linking financial development to green logistics performance. NRBV suggests that firms can achieve sustainable competitive
advantages by leveraging green resources, including eco-innovations, sustainable supply networks, and green human capital (Agyabeng-
Mensah & Tang, 2021). DCT highlights the need for firms to continuously adapt by sensing environmental changes, seizing green
opportunities, and reconfiguring resources to integrate sustainable practices into core operations (Sandberg, 2021).

At the macro level, differences in financial and institutional structures between developed and emerging economies significantly influence
the adoption of green logistics. In advanced economies, strong legal frameworks, well-established capital markets, and technological
readiness foster green logistics investments (Cole & Elliott, 2003; OECD, 2020). By contrast, emerging economies often struggle with
fragmented financial systems, regulatory uncertainty, and institutional weaknesses, which hinder green transitions despite growing
environmental awareness (Barut et al., 2023; Sezer, 2023).

Studies on the Belt and Road Initiative (BRI) economies (Li et al., 2021) and BRICS countries (Asif et al., 2024) highlight that the relationship
between financial development and green logistics is not straightforward and is heavily mediated by local technological capacity, policy
alignment, and energy use patterns. In some cases, foreign investments and trade openness can exacerbate environmental degradation if
they prioritize short-term economic gains over sustainability objectives (Yang et al., 2023).

In summary, existing literature emphasizes that financial development alone is insufficient to achieve sustainable logistics transformation. A
holistic approach combining financial instruments, strong governance, regulatory reforms, and technological innovations is essential for the
effective implementation of green logistics strategies, especially in emerging economies. This study builds upon these findings to explore the
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dynamic relationships between financial development, FDI, trade openness, and green logistics performance in emerging OECD countries,
providing policy implications for fostering a greener and more sustainable logistics sector.

3. DATA AND METHODOLOGY

This study analyzes the impact of financial development, foreign direct investment (FDI), and trade openness on green logistics in emerging
OECD countries using a panel dataset covering the period from 2002 to 2021. The analysis focuses on nine emerging OECD countries: Turkey,
Poland, Mexico, Hungary, Slovakia, Colombia, Latvia, Lithuania, and Estonia.

Table 1: Variables

Symbol Variables Definition Source
GL Green Logistics The ratio of transport-related CO, emissions to GDP  Climate Watch
FD Financial Development Financial Development Index International Financial Statistics (IFS)
FDI Foreign Direct Investment  Foreign direct investment (as a percentage of GDP) ~ World Bank
TO Trade Openness Total trade/GDP ratio World Bank

The dependent and explanatory variables are presented in Table 1. The dataset consists of 180 observations (9 countries x 20 years), and
descriptive statistics were used to examine the distributional characteristics of each variable. The potential issue of multicollinearity among
independent variables was checked using the Variance Inflation Factor (VIF), with all values found to be below 1.15 (Gujarati, 2004). Cross-
sectional dependence was tested using Pesaran's CD test (Pesaran, 2004), revealing the presence of significant dependence across all
variables. The stationarity of the series was assessed through the Levin-Lin-Chu (LLC) test, and all variables were found to be stationary at
the 1% significance level (Levin, Lin, & Chu, 2002). Furthermore, the PANIC test (Bai & Ng, 2004) was conducted to analyze the existence of
common factors, confirming the presence of a common unit root effect. Considering that the variables exhibit both I(0) and 1(1) properties,
the Panel ARDL model was employed to analyze both short- and long-term relationships (Pesaran, Shin, & Smith, 1999). The model
specification includes a level equation for long-term relationships and an error correction model for short-term dynamics. The optimal lag
length was determined as 1 using the Akaike Information Criterion (AIC), and country fixed effects were controlled without applying a
Hausman test. To ensure the validity of the model, various diagnostic tests were conducted, including Wooldridge's test for serial correlation
(Wooldridge, 2002) and the Breusch-Pagan test for heteroskedasticity (Breusch & Pagan, 1979). This comprehensive methodological
framework aims to capture the dynamic effects of financial development on green logistics performance in emerging OECD countries and to
provide robust evidence for policymakers and researchers.

4. FINDINGS

In panel data analysis, the potential simultaneous interactions between countries were tested using Pesaran’s (2004) cross-sectional
dependence (CD) test. The null hypothesis of this test states that "there is no cross-sectional dependence."

Table 2: Cross-Sectional Dependence Test Results (Pesaran CD Test) Table 3: Levin-Lin-Chu (LLC) Unit Root Test Results

Variable Z-statistic p-value Result Variable z-statistic p-value Stationarity Result

CO, 6.429  <0.001 Dependence exists
TO 18.365 <0.001 Dependence exists

CO; -2.496 0.0063 Stationary (1(0))

(1(0)

TO -4.293 <0.001 Stationary (I(0))

FD 10.571 <0.001 Dependence exists D —3.858 <0.001 Stationary (I(0))
FDI 5.714  <0.001 Dependence exists FDI -3.519 0.0002 Stationary (1(0))

The results indicate that there is cross-sectional dependence in all variables. Therefore, the application of second-generation panel data
techniques was deemed appropriate.

To determine the stationarity of the variables, the Levin-Lin-Chu (LLC) unit root test was applied. This test examines whether panel series are
stationary. All variables were found to be stationary at the 1% significance level.

In addition, the PANIC test (Bai & Ng, 2004) was conducted to evaluate the stationarity of common factors in the panel. The results revealed
that none of the four principal components passed the stationarity threshold, indicating the presence of a common unit root effect.
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Table 4: PANIC Test — Stationarity of Common Factors Table 5: Descriptive Statistics of Variables (2002-2021, 9 countries
Common Component ADF Test Statistic p-value Stationarity Result Variable Mean Std.Dev. Min Max Skewness Kurtosis
PC1 —3.4964 0.0644 Non-stationary (near) CO, 0.739 0.572 0.036 2.147 0.642 2.148
PC2 -2.3353 0.4446 Non-stationary TO 81.609 43.605 23.911 179.153 0.423 1.719
PC3 -3.3594 0.0834 Non-stationary FD 0.303 0.181 0.011 0.654 0.213 1.551
PC4 —0.9047 0.9346 Non-stationary FDI 4.470 4497 -1.576 25.320 2.343 9.356

In terms of descriptive statistics, the FDI variable was observed to have high skewness and kurtosis values, indicating the presence of outliers.

The long-run coefficients from the Panel ARDL estimation are presented below. In the long term, financial development was found to have
a statistically significant negative effect on CO, emissions, suggesting a positive impact on green logistics. The effects of FDI and trade
openness were found to be statistically insignificant.

Table 6: Panel ARDL Results — Long-Run Coefficients Table 7: Panel ARDL Results — Short-Run Coefficients
Variable Coefficient Std. Error t-statistic p-value Significance Variable Coefficient Std. Error t-statistic p-value Significance

FD -0.731 0.249 -2.936 0.004 *x AFD -0.275 0.203 -1.355 0.176 NS

FDI —-0.040 0.072 -0.556  0.579 NS AFDI 0.032 0.057 0.561 0.575 NS

TO 0.003 0.002 1.344 0.183 NS ATO —-0.001 0.001 -0.941 0.348 NS

In the short-run estimation, the coefficients were not statistically significant, indicating that the effects of the variables are more prominent
in the long term.

Finally, diagnostic tests were conducted to evaluate the statistical validity and robustness of the model. The results showed no evidence of
serial correlation, heteroskedasticity, or multicollinearity.

5. CONCLUSION

This study investigated the dynamic relationship between financial development and green logistics in emerging OECD countries for the
period 2002-2021 using the Panel ARDL approach. The findings reveal that financial development has a significant long-term negative effect
on CO, emissions from transportation relative to GDP, implying that higher levels of financial development contribute positively to green
logistics performance. This result suggests that well-developed financial systems can provide the necessary financial infrastructure and
accessible capital required for green logistics investments, such as cleaner transportation technologies and sustainable supply chain practices
(Alshubiri, 2017; Long et al., 2022).

On the other hand, the effects of foreign direct investment (FDI) and trade openness were found to be statistically insignificant in both the
short and long run. These findings align with previous studies emphasizing that the impact of FDI and trade openness on environmental
performance may vary depending on country-specific contexts, regulatory frameworks, and the quality of institutional structures (Li &
Ramanathan, 2020; Famanta et al., 2024).

The study highlights that promoting green logistics requires not only financial capital but also strong institutional frameworks, effective
governance, and comprehensive environmental policies. It underscores that financial development alone is not sufficient for sustainable
development; there must also be supportive policy measures and incentives to encourage green investments (Agyabeng-Mensah & Tang,
2021; Xu & Li, 2024).

For policymakers, these results imply that strengthening financial systems and improving access to green finance can play a crucial role in
advancing green logistics, especially in emerging economies. Measures such as supporting green bonds, sustainability-linked loans, and
environmental subsidies can help overcome the high initial costs associated with green logistics projects and promote long-term
environmental benefits.

Overall, this study contributes to the literature by providing empirical evidence on the long-term impact of financial development on green
logistics in emerging OECD countries, offering valuable insights for both researchers and decision-makers.
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ABSTRACT

Purpose- The purpose of this study is to determine which units should be primarily applied to the internal audit universe in the
pharmaceutical company where the application is carried out, with the support of the top management and using analytical decision-making
methods.

Methodology- In the study, AHP and TOPSIS, which are MCDM methods, were used together. In the first stage, the criteria affecting the
internal audit were weighted with the AHP method; then, the sub-units of the company were evaluated concerning the results of the TOPSIS
method.

Findings- As a result of the analyses, the most critical factors affecting the internal audit universe were determined. These findings reveal
the basic elements that should be taken into consideration in the internal audit process and contribute to a more systematic structure of
corporate audit practices. In addition, it has been shown that a more efficient and target-oriented internal audit process can be carried out
with limited human resources with the application of the TOPSIS method. This approach supports the effective use of resources and
organizational stability in audit processes.

Conclusion- Based upon the analysis and findings, it may be concluded that objectively weighted criteria with AHP and prioritization with
TOPSIS allowed the pharmaceutical company to direct limited audit resources to the highest risk units. The resulting model not only increases
stability and efficiency in the existing organizational structure but also provides a transparent, repeatable, and defensible internal audit
framework for companies of different sectors and sizes.

Keywords: Audit universe, multi attribute decision making, TOPSIS, AHP
JEL Codes: M42, C44, 1.22

1. INTRODUCTION

As in all industries, the pharmaceutical sector is also expanding rapidly, driven by rapid technological advancements (Ortakarpuz et al., 2018).
These rapid developments bring work intensity and risks that may occur in the work environment (Bota-Avram & Popa, 2011). At this point,
regulations and internal audit structures come into play. A risk-based internal audit structure needs to be established, and the established
structure needs to be applied to all units at certain intervals (Institute of Internal Auditors, 2020). In today’s business world, companies want
to manage their limited employee resources and finances correctly. Managing the internal audit mechanism is of great importance at this
point. The internal audit process may vary depending on factors such as the turnover of the relevant sub-unit of the company, its dependence
on legal processes, its personnel, and the company’s location. This situation can be explained by the fact that different types of applications
are required in each area of the company. When considering multinational companies, it becomes clear that different practices must be
implemented following the legal processes of each country. At this point, deciding which unit needs what level of auditing is a complex
process and can be open to subjective evaluations.

In the classical internal audit method, the approach is usually based on the auditors’ experiences, intuitions, and internal observations, and
is mostly dependent on subjective assessments. In this method, the prioritization of the processes to be audited is mostly done according to
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fixed scoring systems, past audit results, or the opinions of managers. Criteria weights are usually kept constant or calculated by simple
multiplication on a certain scale. This situation may cause some limitations, such as not being able to adequately reflect the real risk levels
of the processes, not being able to adapt quickly to changing conditions, and a lack of transparency in the decision-making process. However,
in today's complex and rapidly changing business environment, it has become necessary to support this method with systematic and data-
based alternatives.

Such multi-dimensional decision problems can be systematically analyzed with Multi-Criteria Decision Making (MCDM) techniques. MCDM
methods provide objective and consistent results on how to allocate resources most efficiently by considering different criteria
simultaneously. Thus, internal audit activities can be planned with both a risk-focused and strategic approach. In the continuation of the
study, different internal audit functions were weighted with the Analytic Hierarchy Process (AHP) method, and their importance levels were
revealed. Thanks to the Technique for Order Performance by Similarity to Ideal Solution (TOPSIS) methodology, the internal units were ranked
with the help of the weights found with the AHP method. The order in which internal audit activities should be carried out in company units
has been determined.

The biggest difference between the Internal Audit Universe created using the classical and AHP & TOPSIS methods is the method of
determining the criteria weights affecting the study, and therefore the weights of the criteria. The difference in weights is the factor that
most affects the audit priority of the processes within the institution. Determining the weights of the criteria with the AHP method, which is
an objective decision-making technique, rather than the subjective opinion of the auditor and the company management, has ensured that
the audit priorities of the institution are more systematic, transparent, objective, planned, professional, dynamic, and explainable. Another
major difference is that, while the weights determined in the old method were found only by multiplying the risk values determined on a 4-
point scale for each subsection, the new method is more analytical and data-oriented, thanks to applying all steps of the TOPSIS method.
Additionally, the application of multi-criteria decision-making methods like AHP and TOPSIS enhances the clarity and defensibility of decision-
making processes for all stakeholders involved in the audit process. This contributes to building greater trust and confidence at the
management level (Kahraman et al., 2015).

In the following parts of the study, firstly, methodologies are explained, then in Part 3, application of the proposed model to the selected
problem is presented with a step-by step approach. After the final results are provided, future studies are proposed in the conclusion.

2. METHODOLOGY

Within the scope of the study, AHP and TOPSIS methods, which are multi-criteria decision-making techniques, were used together. The
criteria were weighted by applying the AHP method, then the TOPSIS application was applied, and the alternatives were ranked. Developed
by Saaty (2008), AHP is a decision-making tool used to solve complex problems and divides these problems into hierarchies and sub-problems.
Model steps are given in Figure 1. When applied in internal auditing, it will allow weights to be assigned to criteria according to their relative
importance (Woods et al., 2018; Sarens et al., 2009).

Figure 1: AHP Steps ( Adapted from Saaty, 2008)

Step 1: Determining the problem and creating the hierarchical structure.

Step 2: Collecting information from decision makers for criteria and creating normalized pairwise comparison matrices;

1 ap, . an,
_|a 1 . agm o % -
M= R R E?:laij’l’ 1,2,..,n
An1 QAnao 1

- ) . 1 ..
Step 3: Determination of Eigenvector (Relative Importance Vector): w; = (71) }‘=1a{j,1,]: 1,2,..,n

Step 4: Checking the consistency of the comparison matrices. First calculating the Cl value, then finding the CR value suggested by Saaty is
Amax—n
n-1
value determined by Saaty, CR = Cl /RI The consistency value must be less than 0.1. In case of inconsistency in the opinions of the decision
makers. the consistencv value will be greater than 0.1. In this case. step 2 is repeated until the value is less than 0.1

calculated with the equations CI = and A, crepresents the largest eigenvalue and n is the number of criteria and Rl is the matrix table

Step 5: The weights of the decision variables are determined.

TOPSIS was proposed by Hwang and Yoon (Hwang & Yoon, 1981). It is a method based on idealizing the positive and negative solutions
created by using the best and worst results of the alternatives and then choosing the solution closest to the positive ideal and farthest from
the negative ideal (Hwang & Yoon, 1981) as presented in Figure 2.
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Figure 2: TOPSIS Steps (Adapted from Hwang & Yoon, 1981)
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Step 3: Determining Positive Ideal (A*) and Negative Ideal (A-) Solutions. If maximization is aimed at, the positive ideal solution values,
which are the maximum values for each column, are determined. Then, the negative ideal solution values are determined by obtaining
the minimumvalues for each column. Euclidean distance is used when calculating distance values to positive and negative ideal points.
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3. THE PROPOSED APPLICATION

In the application part of this study, an AHP-TOPSIS-based evaluation, model, and analysis were applied to the in-company units where the
application was made. The units examined were evaluated from many aspects and their effects on the company's audit universe were tried
to be determined. In the application, firstly, the problem was determined, and the criteria were established. An AHP study was conducted to
weigh these criteria, and then the alternatives were ranked using the TOPSIS application.

3.1. Weight Determination with AHP
The steps of AHP, as described below, are used to determine the importance weights of the criteria.

Step 1: Determining the problem and creating the hierarchical structure: The AHP application aims to plan the internal audit universe
correctly. To plan correctly, it is aimed to determine and categorize all audit areas within the organization. The AHP application aims to plan
the internal audit universe correctly. To plan correctly, it is essential to identify all audit areas within the organization and categorize them
accordingly. At this stage, alternatives need to be determined. As an alternative, the sub-units of the company that need internal auditing
have been determined.

Afterwards, the criteria were determined to answer the question of the priority/order in which the internal audit activities would be applied
in the company, which was the main purpose of the study. In both the old classical method and the method where AHP & TOPSIS decision-
making techniques are used, some criteria are used to determine the audit priority. In this study, the most commonly used criteria and sub-
criteria in the preparation of the audit universe in Internal Audit departments were used. The criteria selection was finalized with the
assistance of academicians who are experts in the field, through an examination of the literature, and with input from company experts.
After the criteria and alternatives were determined, managers completed the comparison matrices. The same managers were asked to score
the same criteria on a scale of 1-10 for the TOPSIS application, and the application was carried out with these data. In this study, the following
risk criteria (Table 1) were used in determining the audit universe (Kahraman et al., 2003).

Table 1: List of Main and Sub-Criteria for the Selected Problem

Criteria Sub Criteria
Financial Impact(A) A -
Legal and Process Risk (B) B1 Interaction and influence risk with other processes

B2 Complexity risk of activities and transactions
B3 Legal compliance and regulatory risk

Employee(C) C1 Staff inadequacy and turnover risk
Cc2 Organizational change risk in the last 3 years
Audit (D) D1 Number of frauds and irregularities risk

D2 Risk of not being audited for a long time
D3 Risk of inadequacy of internal control systems
D4 Audit Maturity Risk

Distance risk from the head office(E) E -

Corporate Risk Inventory Current Risks(F) F -
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Step 2: Creating pairwise comparison matrices: Comparison matrices were used to determine superiority. After scoring the sub-criteria, the
final comparison matrix, a 6x6 matrix with 6 main criteria, was obtained. The intensity of importance values in Table 2 was used when making
comparisons.(Vaidya and Kumar, 2006) The 1-9 comparison scale prepared by Satty was used (Saaty and Sodenkamp, 2008).

Table 2: An Example for a Pairwise Comparison Matrix

Pairwise Comparison Matrix Normalized Comparison Matrix
Decision Variables A B C D E F Decision Variables A B C D E F
A 1 3 5 1/5 7 3 A 0.143 | 0.206 | 0.214 | 0.102 | 0.206 | 0.399
B 1/3 1 3 1/5 5 1/5 » B 0.048 | 0.069 | 0.129 | 0.102 | 0.147 | 0.027
C 1/5 1/3 1 1/9 3 1/5 C 0.029 | 0.023 | 0.043 | 0.057 | 0.088 | 0.027
D 5 5 9 1 9 3 D 0.713 | 0.344 | 0.386 | 0.511 | 0.265 | 0.399
E 1/7 1/5 1/3 1/9 1 1/9 E 0.020 | 0.014 | 0.014 | 0.057 | 0.029 | 0.015
F 1/3 5 5 1/3 9 1 F 0.048 | 0.344 | 0.214 | 0.170 | 0.265 | 0.133

Step 3: Determination of Eigenvector (Relative Importance Vector): As a result of the steps, the criterion weights were determined as 0.21
for A, 0.09 for B, 0.04 for C, 0.44 for D, 0.02 for E, and 0.20 for F, respectively. These results show that criterion D has the highest importance,
whereas criterion E has the lowest weight value.

Step 4: Calculating the Consistency of Eigenvector: The consistency of pairwise comparisons made by the raters was assessed using the
Random Index table (Mumpower et al., 2012). According to this consistency analysis, the comparisons made between the criteria are within
the accepted threshold range. In the AHP analysis, the number of criteria was determined as 6. The highest eigenvalue obtained was 6.65.
The Consistency Index (Cl) calculated according to this value was found to be 0.13. The Random Consistency Index (RI) value used for the six
criteria was 1.24. The Consistency Ratio (CR) was 0.1051. Since the CR value was slightly above 10%, the decision matrix was at an acceptable
level.

3.2. Listing the Alternatives with TOPSIS

In this study for the selected problem in the pharmaceutical industry, TOPSIS is used to list the units to be audited internally. The method is
implemented by following the steps below.

Step 1: Decision Matrix: The opinions of the decision makers’ regarding the alternatives initial decision matrix is constructed as presented
in Table 3. The rows of the decision matrix contain i,i=1,2,.....m alternatives, and the columns contain j,j=1,2,....n criteria.

Table 3: Initial Decision Matrix

A B1 B2 B3 Cl c2 D1 D2 D3 D4 E F
DLDF 3.00 | 1.50 | 1.50 | 3.00 | 2.00 | 1.58 | 4.00 | 4.00 | 2.00 | 1.00 | 4.00 | 2.00
DLGAB 2.00 | 3.00 | 1.75 | 2.00 | 2.88 | 2.38 | 4.00 | 4.00 | 1.63 | 2.63 | 4.00 | 4.00
DLUKC 3.00 | 2.67 | 2.00 | 3.00 | 2.00 | 1.00 | 1.00 | 2.00 | 2.00 | 1.00 | 4.00 | 2.00

GMUU | 4.00 | 2.00 | 1.00 | 3.00 | 3.00 | 2.00 | 4.00 | 4.00 | 2.00 | 1.00 | 2.33 | 2.00
GMY 1.00 | 3.25 | 3.25 | 2.00 | 1.75 | 1.00 | 1.00 | 4.00 | 2.50 | 1.00 | 1.00 | 2.00
GMKS* | 2.00 | 1.67 | 1.17 | 3.00 | 1.00 | 1.00 | 3.00 | 2.00 | 1.00 | 1.50 | 1.00 | 2.00
GMH 2.00 | 2.00 | 2.00 | 3.00 | 2.00 | 1.00 | 1.00 | 1.00 | 1.00 | 3.00 | 1.00 | 2.00

Step 2: Normalized Decision Matrix: In the second step, the initial decision matrix is normalized based on Step 2 as presented in Table 4.

Table 4: Normalized Decision Matrix

A B1 B2 B3 C1 C2 D1 D2 D3 D4 E F
DLDF 0.274 1 0.156 | 0.178 | 0.256 | 0.226 | 0.199 | 0.312 | 0.261 | 0.237 | 0.118 | 0.456 | 0.188
DLGAB 0.183 | 0.312 | 0.208 | 0.171 | 0.325 | 0.299 | 0.312 | 0.261 | 0.193 | 0.311 | 0.456 | 0.376
DLUKC 0.274 |1 0.277 | 0.238 | 0.256 | 0.226 | 0.126 | 0.078 | 0.130 | 0.237 | 0.118 | 0.456 | 0.188

GMUU | 0.091 | 0.338 | 0.386 | 0.171 | 0.198 | 0.126 | 0.078 | 0.261 | 0.296 | 0.118 | 0.114 | 0.188
GMY 0.183 [ 0.173 ] 0.139 | 0.256 [ 0.113 | 0.126 | 0.234 | 0.130 | 0.119 | 0.178 | 0.114 | 0.188
GMKSSPO | 0.183 | 0.208 | 0.238 | 0.256 | 0.226 | 0.126 | 0.078 | 0.065 | 0.119 | 0.355 | 0.114 | 0.188
GMH 0.091[0.104]0.119 | 0.142 [ 0.169 | 0.252 | 0.078 | 0.261 | 0.119 | 0.237 | 0.114 | 0.188

Step 3: Determining Positive and Negative Ideal (A-) Solutions: Based on Figure 2, Step 3, A* and A- are calculated as presented in Table 5.
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Table 5: Positive and Negative Ideal Solutions

A B C D E F

A Bl B2 B3 C1 C2 D1 D2 D3 D4 E F
Positive Ideal | 0.077 0.004 0.003 0.021 0.013 0.002 0.076 0.030 0.019 0.009 0.011 0.074

Negative Ideal | 0.019 0.001 0.001 0.006 0.004 0.001 0.019 0.007 0.006 0.003 0.003 0.018

Step 4: Calculation of Separation Measures: Separation measures are calculated for each alternative using positive and negative ideal
solutions (See Table 6).

Table 6: Separation Measures
DLDF DLGAB DLUK¢ GMBT GMDT GMF GMH GMIK GMi  GMK
s+ 0038 0.040 0.041 0055 0.055 0.043 0.060 0.057 0.058 0.059
s- 0114 0121 0119 0.100 0.120 0.077 0.105 0.074  0.096 0.087
GMKIi GMM GMTLZ GMTU GMTS GMUU GMY GMKSSPO GMH

s+ 0.062 0.071 0072 0.073 0.080 0.081 0.082 0.083 0.091
s- 0.082 0.092 0.089 0.077 0.080 0.066 0.063 0.061 0.059

Step 5: Calculating Relative Closeness to the Ideal Solution: The highest proximity values were observed for DLDF, DLGAB, DLUKC, and GMKI,
which showed that these alternatives should be prioritized. Options such as GMUU, GMY, GMKSSPO, and GMH have relatively less
importance with lower Cl+ values.

4. CONCLUSION

In the classical method, preparing the Internal Audit Universe relied on subjective judgment, historical data, and limited stakeholder input,
often lacking structured decision-making. In contrast, the modern approach incorporates multi-criteria decision techniques like AHP to
systematically prioritize risk factors based on expert input and relative importance, and TOPSIS to rank audit areas by how closely they align
with an ideal risk profile. Also, the results could be given about which one is more reliable for the institution if the results are compared with
both methods.

The use of AHP and TOSIS provided the Board of Directors for the Internal Audit Plan, with an objective and data-driven decision-making
process, providing more confidence and risk-focused gain compared to the traditional approach. The work also increased transparency,
reduced bias, and ensured that audit priorities were aligned with the organization's strategies and current risks. It also led to more agile
decisions, stronger stakeholder trust, and better resource allocation. As a result, it supported long-term sustainability by encouraging
continuous improvement, adaptability, and alignment with the organization's evolving goals and risk environment. The order of importance
and weights of the criteria determined to evaluate risks and reach audit priority were evaluated during the time of this study by company
managers based on the Internal Audit Universe results prepared with the AHP and TOPSIS method.

The Internal Audit Plan was prepared based on the Internal Audit Universe results in the form of processes and sub-processes. The prepared
Internal Audit Plan was accepted with much less intervention compared to the Internal Audit Plan prepared with the classical method,
Internal Audit Universe. The interventions made by the Board of Directors were mostly in the form of adding to the plan the possible risky
operational areas that could not be audited in the recent past, and the special subject-based audits that were outside the processes used in
the Internal Audit Universe. In addition to the integrated use of AHP and TOPSIS methods in this study, other MCDM techniques can also be
applied to address the problems within the internal audit domain.
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ABSTRACT

Purpose- Relational learning is the process by which partners exchange knowledge, develop a shared understanding, and incorporate this
understanding into the memory of the domain (Waheed, W., 2019). It speeds up the sharing of information, common understanding, and
creation of a special relationship memory. The two parties' cooperative connection is then further encouraged by the growing volume of
information and communication. When the conditions of cooperative relationships shift, the impact of RMC on the performance of
businesses will also evolve. Thus, relational learning could moderate the relationship between service innovation performance and
relationship management skills (Hadid, W., 2019). Meanwhile, the competition intensity is intimately tied to the activity of innovation within
or across businesses. Competition intensity has either directly or indirectly impacted organizations' technological innovation, corporate
performance, product innovation performance, and innovation dissemination efficiency (Huang, 2018). This study assessed the moderating
roles of relational learning and competition intensity on the effect of relationship management capability to the service innovation
performance of travel agencies in CALABARZON with the goal of developing a relationship management strategic program for leveraging
relationship management capability of travel agencies.

Methodology- It utilized a descriptive correlational design and survey questionnaire was used as the main data gathering instrument which
was supported by the conduct of unstructured interviews. The instrument was distributed to 142 owners, managers, or supervisors of travel
agencies who have direct supervision of the operation of the business. The respondents were selected from the total population of 244
through employing the stratified random sampling.

Findings- The results and findings of the study revealed that the level of service innovation performance is very good (M = 6.09; SD = ).
Digitalization in tourism is aimed at making the tourism business not only more flexible, consistent with the realities of time, but also more
competitive in the developing digital world. Digitalization in the tourism industry ensures a situation where customers get excellent results,
and the owners of travel companies get higher incomes (Kayumovich, 2020). Moreover, the results also revealed that travel agencies are
also very good in relationship management capability (M = 6.33; SD = ). Relationship management capability increases knowledge transfer
and resource acquisition by fostering strong ties among partners, while relationship learning assists organizations in identifying and realizing
the value of knowledge and resources in service innovation practice (Zhu et. Al, 2022). Additionally, the level of relational learning and
competition intensity as assessed by the respondents are extremely high with M = 6.09; SD =, and M = 6.09; SD =,respectiviely. The findings
of the study also revealed that these two variables do not moderate the relationship between relationship management capability and
service innovation performance.

Conclusion- Based from the results and findings of the study, a relationship management strategic program was proposed to leverage the
relationship management capability of travel agencies on the identified areas of improvement that will impact service innovation
performance.

Keywords: Relational learning, competition intensity, relationship management capability, service innovation performance, travel agencies
JEL Codes: M10, M15, M31

1. INTRODUCTION

A pillar of the global economy, the travel industry has seen tremendous change recently because of shifting customer tastes, advances in
technology, and a growing focus on individualized experiences. Travel agents have difficulty preserving market relevance and guarantee
sustained growth in this competitive environment. In the Philippines, where tourism is a significant contributor to the national economy,
travel agencies face mounting pressures to not only maintain high-quality customer service but also continuously innovate to stay relevant
in a rapidly changing market environment.
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Service innovation in travel agencies is transforming the industry, driven by advancements in technology and shifting consumer expectations.
Innovation in the travel and tourism industry can take many different forms. It essentially refers to the many ways in which businesses and
corporations update the experience that customers and tourists have when traveling. Travel agencies are leveraging artificial intelligence to
offer personalized services. In the performance of service innovation of travel agencies, relationship management is pivotal to service
innovation because it fosters personalized experiences, builds customer loyalty, and enables the co-creation of services that meet evolving
traveler expectations. Effective relationship management allows travel agencies to collect and analyze detailed customer data, including
preferences, past bookings, and feedback. This information enables agencies to tailor services and recommendations to individual travelers,
enhancing satisfaction and encouraging repeat business

Travel agencies are becoming more aware of the strategic significance of relationship management capabilities (RMC) as a critical factor in
determining their long-term success in the fiercely competitive business world of today. Through RMC, they can successfully manage and
cultivate relationships with important stakeholders, which in turn promotes cooperation, trust, and the development of mutual values. These
skills are especially important in the travel industry where innovation is a major factor in client pleasure and distinctiveness in addition to
providing a competitive edge. Firms with relationship management capability can absorb operational resources to achieve service innovation
performance. High relationship management capability enables firms to establish and broaden the network relationship with new customers
or new partners, which makes it easier for them to obtain financial capital, social capital, customer capital and other operational resources.
The interaction view on relationship management in which two parties work together to strengthen mutual trust to ensure or improve their
economic performance is congruent with relational learning as a relational management capability.

Relational learning is the process by which partners exchange knowledge, develop a shared understanding, and incorporate this
understanding into the memory of the domain (Waheed, W., 2019). It speeds up the sharing of information, common understanding, and
creation of a special relationship memory. The two parties' cooperative connection is then further encouraged by the growing volume of
information and communication. When the conditions of cooperative relationships shift, the impact of RMC on the performance of
businesses will also evolve. Thus, relational learning could moderate the relationship between service innovation performance and
relationship management skills (Hadid, W., 2019).

Meanwhile, the competition intensity is intimately tied to the activity of innovation within or across businesses. Competition intensity has
either directly or indirectly impacted organizations' technological innovation, corporate performance, product innovation performance, and
innovation dissemination efficiency. Other scholars have argued that risks of innovation including failure and competitors' quick copying of
innovative products are affected by the increased competition intensity, Consequently, there should be a thorough discussion of the
competition intensity in the innovation practices of businesses.

2. LITERATURE REVIEW

Service innovation modifies the manner that customers are served to generate value for customers and income for the
business. A business may see a rise in revenue through a new service innovation because of increased spending by current
clients, a better reputation for the business, recommendations, etc. Four changing trends, which include increasing customer
demand, the growth of mobile Internet, big data and advanced analytics, and the Internet of Things (loT) have made it easier
for businesses to innovate their services (Shields, K., 2022). While it is evident that service innovation differs from technology
innovation and product innovation, it can be seen in both the industrial and service sectors and can be drastic and frequently
incremental (Li, L., 2019). It is a value improvement procedure that adds value for clients, staff, companies, communities,
partners, and alliances (Kim, H., 2015). Service innovation now encompasses new behaviors and processes such as service
concept, service provider and user connection, service delivery system, and technology transformation, rather than just
innovation in the service industry (Cheng, B.L., 2021).

Innovation is critical to a company's success (Huang et.al, 2018) and it has a major impact on product quality and operational
performance (Chen et.al, 2021). While a company's ability to innovate has an indirect impact on its operational performance
(Sohl et. al, 2020), it does have the potential to boost its overall performance. Innovation is a significant driver of corporate
competitiveness and performance development, particularly for small and medium-sized enterprises (Kumar, 2021). Tourism
settings are characterized by networks and small-scale structures that challenge incumbents to systematically capitalize on
external and internal resources to respond to market demands (Pfammatter, 2024). Research findings document the
usefulness of cooperation in tourist destinations (Wilke et al., 2019, Della Corte and Aria, 2016), and there is evidence that
cooperation among tourism service providers and intermediaries is beneficial for participating parties (Chang et al., 2019).

Enhancing inter-organizational trust to increase a high degree of harmony, trust our partner’s decisions, competence, and
abilities to fulfill agreements and promises to share resources and operational strategies are important in travel industry
(Nguyen, et. al., 2021). Enterprise network capabilities are the network management qualifications and task execution
capabilities that enterprises have when dealing with external organizations and can improve network management
qualifications in the process of performing network tasks. Relationship learning (information exchange, relationship memory)
and competitive intensity may have a joint effect on the service innovation performance of a firm involved in relationship
management capability. On the other hand, relationship learning reduces the influence of relationship management (Zhu, H.,
et al, 2022).
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Competition intensity positively and dramatically modifies the relationship between service innovation, marketing
innovation, and customer satisfaction (Nwachukwu and Vu, 2022). Cooperative benefits of resource sharing imply improved
competitiveness. To benefit from resource sharing, firms must find and engage attractive partners; manage, coordinate, and
govern inter-organizational relationships; avoid or resolve cultural clashes with allies; and deal with risks associated with
opportunistic or unpromising partner behaviors. Consequently, by effective relationship management capability and
successful relationship learning, businesses will achieve high performance by interacting in creative service endeavors to
satisfy client needs in a highly competitive environment. In other words, the combined effects of relationship management
capability and relationship learning will optimize service innovation performance for businesses in a highly turbulent market
(Pfammatter, et al., 2024).

3. DATA AND METHODOLOGY

It utilized a descriptive correlational design and survey questionnaire was used as the main data gathering instrument which
was supported by the conduct of unstructured interviews. The respondents of the study are the one hundred forty-two (142)
owners, managers, or supervisors of travel agencies in the CALABARZON Region who have direct supervision of the business
operation. This is from the total population of two hundred twenty-four (224) accredited travel agencies based on the list
gathered from the Department of Tourism website and was computed using Raosoft calculator with 95% confidence interval
and 5% margin of error. The total number of respondents was distributed in different provinces of Cavite, Laguna, Batangas,
Rizal, and Quezon by employing stratified random sampling.

4. FINDINGS
Based on the data gathered from the respondents, the researcher presents the following findings:

1. Based on the results, the respondents believed that they are excellent when it comes to service innovation
performance with an overall mean of 6.09. In relation to this, majority of the respondents assessed that they are
exceptional in terms of innovation results with the highest weighted mean of 6.27, and excellent in terms of
innovation process which garnered the lowest weighted mean of 5.99. When it comes to innovation potential,
majority of the respondents agreed that they are exceptional as implied by the composite mean of 6.09. The highest
weighted mean of 6.32 indicates that travel agencies are excellent in building trust with their customers by ensuring
their safety and security. The respondents also claimed that they are good at using data analytics and machine
learning algorithms that can help them gain insight into customer preferences as shown by the lowest mean of
4.39. With respect to the process, the respondents believed that they are excellent as implied by the composite
mean of 5.99. The owners, managers, or supervisors of travel agencies monitor and evaluate the innovation through
collecting data on the performance of new initiative to the exceptional level as shown by the highest weighted
mean of 6.31. Meanwhile, the respondents claimed that they are very good in scaling up provision of services,
developing a marketing strategy and launching the innovation into the market including targeted marketing
campaigns or launch events involving virtual experiences, contests, or experiential activations to showcase new
destinations or services as shown by the lowest mean of 5.40. In relation to the assessment of the respondents
regarding results of innovation, the composite mean of 6.27 suggests that travel agencies are exceptional in this
area. In more specific terms, the respondents claimed that they are exceptional in achieving improved efficiency in
service delivery, reduced service time, and optimized resources with highest weighted mean of 6.54. The
assessment also showed that they are very good in having enhanced customer experience, which is measured in
terms of customer satisfaction and feedback based from the lowest weighted mean of 6.07.

2. Asfar as the level of relationship management capability is concerned, the composite mean of 6.33 suggests that
travel agencies are highly capable when it comes to different dimensions of relationship management capability.
The respondents noted that they are highly capable in terms of relationship learning capability with highest mean
of 6.36. Moreover, they are also highly capable in terms of relationship behavioral capacity based on the lowest
weighted mean of 6.23. In terms of the level of relationship infrastructure capability, the respondents assessed that
they are capable as reflected on the highest mean of 5.41. Specifically, the respondents agreed that before
cooperating with a partner, the company firstly assess whether the establishment of this partnership will hinder
the company’s relationship with other partners. In this part, they are capable based from the highest mean of 6.11.
On the other hand, respondents agreed that they are somewhat capable in terms of customer relationship
management (CRM) systems, including tools for collecting, storing, and analyzing customer data and systems for
gathering customer feedback are user-friendly and efficient with the lowest mean of 3.53. The composite mean of
6.36 points out that the respondents are highly capable when it comes to relationship learning capability. In more
specific terms, the highest mean of 6.55 implies that travel agencies are highly capable in understanding client
needs and concerns through effective listening practices. Meanwhile, the lowest means that companies are highly
capable in terms of judging whether the resources provided by partners are useful. The assessment regarding the
level of relationship behavioral capability signifies that travel agencies are highly capable with an overall mean of
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6.23. The respondents noted that they are highly capable when it comes to building a good working relationship
with partners which garnered the highest weighted mean of 6.37 while the lowest mean of 6.06 implies that the
respondents are capable in employing software solutions to facilitate communication and collaboration with
partners.

3. Based on the results, the composite mean of 6.50 implies that travel agencies have a very high level of relational
learning. In a more specific terms, the highest mean of 6.58 means that the level in which the company and partners
usually establish joint teams to solve operational problem is very high. On the other hand, the company also showed
a very high level of sharing market information or customer demand information with partners with the lowest
mean of 6,41. With respect to the level of competition intensity, the overall mean of 6.50 implies that competition
in travel agencies is at a very high level. The respondents agreed that there are many companies in the market
offering similar service products to them based on the highest mean of 6.57 with an interpretation on very high.
Moreover, the lowest mean of 6.43 suggests that the level at which competitors are constantly proposing new
products or improved products for their target is very high.

4. The results and findings of this study revealed that relational learning does not moderate the relationship between
relationship management capability and service innovation (B = 0.14, p = 0.259).

5. The results and findings of this study revealed that relational learning does not moderate the relationship between
relationship management capability and service innovation (B = 0.01, p = 0.43).

6. The output is developed which comprised of varied activities in relation to a strategic program that is expected to
leave a huge impact in the travel agencies. The proposed program aims to leverage the relationship management
capability that will contribute to the achievement of a better performance in terms of service innovation in the
travel industry.

5. CONCLUSION
Based on the findings revealed in the study, the following conclusions are drawn:

1. The level of service innovation performance of travel agencies in terms of results is excellent while it is very good
in terms of potential and process.

2. Travel agencies are very good in relationship management capability in terms of relationship infrastructure
capability, relationship learning capability, and relationship behavioral capability.

3. Thelevel of relational learning and competition intensity of travel agencies is very high.

4. Relational learning does not moderate the relationship between relationship management capability and service
innovation performance.

5. The combined effect of relational learning and competition intensity does not moderate the relationship between
relationship management capability and service innovation performance.

6. A relationship management strategic program was proposed to leverage the relationship management capability
of travel agencies on the identified areas of improvement that will impact service innovation performance.

REFERENCES

Chen, M.A., Wu, Q., Yang, B., (2019). How valuable is fintech innovation? Review of Financial Studies, 32, 2062-2106

Cheng, C.C.J., Krumwiede, D., (2017). What makes a manufacturing firm effective for service innovation? The role of intangible capital under
strategic and environmental conditions. International Journal of Productive Economy, 193, 113-122.

Chuang, S.-H., Lin, H.-N., (2017). Performance implications of information-value offering in e-service systems: examining the resource-based
perspective and innovation strategy. Journal of Strategic Information Systems, 26, 22—-38.

Della Corte, V., Aria, M., (2016). Competition and sustainable competitive advantage. the case of tourist destinations. Tourism Management,
54, 524-540.

Hadid, W., (2019). Lean service, business strategy and ABC and their impact on firm performance. Production Planning and Control, 30, 1203—
1217.

Huang, J.-W., Li, Y.-H., (2018). How resource alighment moderates the relationship between environmental innovation strategy and green
innovation performance. Jornal of Business Industry and Marketing, 33, 316-324.

Kayumovich, K.O., Annamuradovna, F.S., Farmanov, E. and Davronov, |., (2020). Opportunity of digital marketing in tourism sphere.
International Journal of Psychosocial Rehabilitation, 24(8), 6449-6458.

Kim, H., Hong, J., Park, Y.U., Kim, J., Hwang, |., Kang, K., (2015). Sodium storage behavior in natural graphite using ether-based electrolyte
systems. Adv. Funct. Mater., 25, 534-541.

DOI: 10.17261/Pressacademia.2025.1989 37 PressAcademia Procedia



11th Global Business Research Congress (GBRC - 2025), V.21, 34-38 Ani, Patal

Kumar, S., Sureka, R., Lim, W.M., Mangla, S.K., Goyal, N., (2021). What do we know about business strategy and environmental research?
Insights from business strategy and the environment. Business Strategy Environment, 30, 345-346.

Li, L., Li, G., Yang, X., Yang, Z., (2019). Pursuing superior performance of service innovation through improved corporate social responsibility:
from a knowledge acquisition perspective. Asia Pacific Journal of Marketing and Logistics, 31, 925-943.

Nwachukwu, C., Vu, H.M., (2022). Service Innovation, Marketing Innovation and Customer Satisfaction: Moderating Role of Competitive
Intensity. Retrieved from https://doi.org/10.1177/21582440221082

Nguyen, P.T., Mai, K., Nguyen, P.N., (2016). Alliance management practices for higher trust, commitment and inter-organizational
relationship performance: evidence from travel companies in Vietnam. Sustainability, 13(16), 9102.

Pfammatter (2024). Resource sharing with local partners: how do hotels benefits? International Journal of Hospitality Management, 118,
287-299.

Shields, K., (2022). Leading Innovation. 1st Edition. Toronto. eCampusOntario

Sohl, T., Vroom, G, McCann, B.T., (2020). Business model diversification and firm performance: A demand-side perspective. Strategic
Entrepreneurship Journal, 14, 198-223.

Waheed, W., Imran, M., Raza, B., Malik, A.K., Khattak, H.A., (2019). A Hybrid Approach toward Research Paper Recommendation Using
Centrality Measures and Author Ranking. IEEE Access, 7, 33145-33158, 2019.

Wilke, E.P, Costa, B.K., Freire, O.B.D.L.,, and Ferreira, M.P., (2019). Interorganizational cooperation in tourist destination: Building
performance in the hotel industry. Tourism Management, 72, 340-351.

Zhu, H., Zhang, K., Li, G., Chen, L., & Zhao, X., (2022). Relationship Management Capability and Service Innovation Performance: The Joint-
Developing a Healthy Relationship with Your Job (2023). Retrieved from https://www.awardstaffing.com/developing-a-healthy-relationship-
with your-job/

DOI: 10.17261/Pressacademia.2025.1989 38 PressAcademia Procedia



PressAcademia GBRC

www.pressacademia.org/conferences ISBN 978-625-97685-1-9

PressAcademia Procedia YEAR 2025 VOLUME 21
11th Global Business Research Congress, July 3, 2025

THE EFFECT OF PERCEIVED GENDER DISCRIMINATION ON CAREER EXPECTATION AND CAREER
SATISFACTION: A STUDY ON FEMALE EMPLOYEES

DOI: 10.17261/Pressacademia.2025.1990
PAP- V.21-2025(9)-p.39-48

Cansu Naz Oral?, Ebru Yildiz?

Istanbul Beykent University, Graduate School, Business Administration Program, Istanbul, Turkiye.

nazcansuoral@gmail.com, ORCID: 0000-0003-1390-5768

2Istanbul Beykent University, Faculty of Economics and Administrative Sciences, Department of Business Administration, Istanbul, Turkiye.
ebruyildiz@beykent.edu.tr, ORCID: 0000-0001-8493-6479

To cite this document

Oral, C. N., Yildiz, E. (2025). The effect of perceived gender discrimination on career expectation and career satisfaction: a study on female
employees. PressAcademia Procedia (PAP), 21, 39-48.

Permanent link to this document: http://doi.org/10.17261/Pressacademia.2025.1990

Copyright: Published by PressAcademia and limited licensed re-use rights only.

ABSTRACT

Purpose- Gender discrimination is a deep-rooted issue that hinders the healthy functioning of social structures and manifests itself in many
areas. The different roles and responsibilities historically assigned to women and men have led to stereotypical judgments that form the
basis of this discrimination. The aim of this research is to examine the effects of perceived gender discrimination in the workplace on women's
career expectation and career satisfaction. The study investigates how visible or indirect forms of discrimination encountered by women
throughout their career journeys shape their career aspirations and overall career satisfaction.

Methodology- The research was conducted with the participation of 494 female employees working in various sectors in the Marmara
Region, with Istanbul as the central focus. The questionnaire form included a Personal Information Form covering demographic
characteristics of the participants (age, marital status, education level, sector, position, length of service in the institution, total work
experience), the Perceived Gender Discrimination Scale, the Career Expectation Scale, and the Career Satisfaction Scale. The questionnaire
was created via the Google Forms platform, and the survey link was sent to the participants. The data were collected between 21/01/2025
and 12/02/2025. Since all questionnaire forms were completed without any missing data, all forms were included in the analysis process.
The obtained data were processed and analyzed using SPSS 25 software. Frequency and percentage analyses were used to determine the
distribution of participants’ demographic and professional characteristics. Exploratory Factor Analysis (EFA) was conducted to determine the
construct validity of the scales. Regression Analysis was used to test the research hypotheses.

Findings- The findings of the study indicate that perceived gender discrimination has a significant negative effect on the "career continuity
and development perception" sub-dimension of career expectation. On the other hand, it was found that perceived gender discrimination
does not have a significant effect on the "career advancement expectation" sub-dimension of career expectation. Therefore, it can be stated
that the study provides partial support for the negative impact of perceived gender discrimination on career expectation. Additionally, the
study revealed that perceived gender discrimination significantly and negatively affects career satisfaction.

Conclusion- By revealing the negative effects of perceived gender discrimination on career expectation and satisfaction, this study is expected
to contribute to the development of more effective and inclusive policies within organizations.

Keywords: Perceived gender discrimination, career, career expectation, career satisfaction, female employees
JEL Codes: J16, J24, J28

ALGILANAN CiNSIiYET AYRIMCILIGININ KARIYER BEKLENTIiSi VE KARIYER MEMNUNIYETINE ETKiSi:
KADIN CALISANLAR UZERINE BiR ARASTIRMA®

OzET

Amag- Cinsiyet ayrimciligi, toplumsal yapinin saghkh islemesini engelleyen, bircok alanda kendini gosteren kokli bir sorundur. Kadin ve
erkeklere tarih boyunca yuklenen farkli rol ve sorumluluklar, bu ayrimciligin temelini olusturan kaliplasmis yargilara neden olmustur. Bu

* Bu calisma, Cansu Naz ORAL tarafindan istanbul Beykent Universitesi, Lisansisti Egitim Enstitiisi, isletme Yonetimi Programinda Dr. Ogr. Uyesi Ebru YILDIZ
danismanliginda hazirlanmis olan Yiiksek Lisans Tezi’nden {retilmistir. Calismanin etik izni, ilgili Universitenin Sosyal ve Beseri Bilimler icin Bilimsel Arastirma ve
Yayin Etigi Kurulu'ndan 10/01/2025 tarih ve 679 sayi ile alinmistir. Caligmaya birinci yazar %55, ikinci yazar %45 oraninda katkida bulunmustur. Yazarlar,
¢alismanin son halini okuyup onaylamistir. Calismanin herhangi bir kurum, kurulus, kisi ile mali gikar ¢atismasi yoktur. Yazarlar arasinda herhangi bir gikar gatismasi
bulunmamaktadir.
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arastirmanin amaci, kadin ¢alisanlarin is yasaminda algiladiklari cinsiyet ayrimciliginin kariyer beklentisi ve kariyer memnuniyeti tizerindeki
etkilerini incelemektir. Kadinlarin kariyer yolculuklarinda karsilastiklari gériinir ya da dolayli ayrimcilik bigimlerinin, kariyer hedeflerine dair
beklentilerini ve kariyer tatminlerini nasil sekillendirdigi arastiriimistir.

Yontem- Arastirma, istanbul merkez olmak lizere Marmara Bolgesi’nde cesitli sektérlerde goérev yapan 494 kadin calisanin katiimiyla
gerceklestirilmistir. Anket formu, katiimcilarin demografik bilgilerine iliskin (yas, medeni durum, egitim diizeyi, sektor, pozisyon, kurumda
calisma siiresi, toplam calisma siresi) Kisisel Bilgi Formu, Algilanan Cinsiyet Ayrimcihg Olgegi, Kariyer Beklentisi Olgegi ve Kariyer
Memnuniyeti Olcegini kapsamaktadir. Anket formu Google Formlar platformunda olusturulmus ve anket linki katilimcilara génderilmistir.
Veriler, 21/01/2025 ile 12/02/2025 tarihleri arasinda toplanmistir. Anket formlarinin tamami eksiksiz dolduruldugundan, tiim formlar analiz
surecine alinmistir. Elde edilen veriler, SPSS 25 programi kullanilarak islenmis ve analiz edilmistir. Katihmcilarin demografik ve mesleki
dzelliklerine iliskin dagilimi tespit etmek {izere frekans ve yiizde analizlerinden yararlaniimistir. Olgeklerin yapi gegerliligini saptamak igin
Acimlayici Faktor Analizi (AFA) uygulanmistir. Arastirma hipotezlerini test etmek Gzere ise Regresyon Analizi kullanilmigtir.

Bulgular- Aragtirmanin bulgulari, algilanan cinsiyet ayrimciliginin kariyer beklentisinin “kariyer strekliligi ve gelisim algisi” alt boyutu tGzerinde
negatif yonde anlamli etkiye sahip oldugunu géstermektedir. Ote yandan, calismada algilanan cinsiyet ayrimciiginin kariyer beklentisinin
“kariyer ylkselme beklentisi” alt boyutu Uzerinde anlaml etkisinin olmadigi belirlenmistir. Dolayisiyla arastirmada, algilanan cinsiyet
ayrimciliginin kariyer beklentisi tGzerinde negatif yonde etkisini kismen destekleyen bulgular elde edildigi sdylenebilir. Ayrica ¢calismada,
algilanan cinsiyet ayrimciliginin kariyer memnuniyetini negatif ve anlaml sekilde etkiledigi tespit edilmistir.

Sonug- Calismanin algilanan cinsiyet ayrimciliginin kariyer beklentisi ve memnuniyeti tizerindeki olumsuz etkilerini ortaya koyarak, kurumlarin
daha etkili ve kapsayici politikalar gelistirmelerine katki saglayacagi disunilmektedir.

Anahtar Kelimeler: Algilanan cinsiyet ayrimciligi, kariyer, kariyer beklentisi, kariyer memnuniyeti, kadin galisanlar
JEL Kodlari: J16, J24, J28

1. GiRiS

Kadinlarin ig giictine katilim oranlarindaki artis, modern toplumlarin ekonomik ve sosyal gelismislik diizeylerinin nemli géstergelerinden biri
olarak degerlendirilmektedir. Ancak bu nicel artisa ragmen, kadinlarin ¢alisma yasaminda karsilastiklari esitsizlikler ve gériinmeyen engeller,
istihdamin niteligini sorgulama gerekliligini dogurmaktadir. Kadin galisanlar, kariyer yolculuklarinda yalnizca performanslariyla degil, ayni
zamanda cinsiyetlerine yonelik 6nyargilarla da miicadele etmek zorunda kalmaktadir. Bu durum, kadinlarin mesleki gelisim surecini sekteye
ugratmakta, kariyer beklentilerini ve memnuniyetlerini olumsuz etkileyebilmektedir.

Glnumuz dinyasinda kadinlar is yasaminda cesitli firsatlar elde etmis gibi goriinse de kariyer yolculuklarinda hala engellerle karsi karsiya
kalmaktadir. Bu engellerin temelinde ise gogu zaman algilanan cinsiyet ayrimciligi yer almaktadir. Kadinlara tarihsel siiregte atfedilen roller,
onlarin sadece ev igi sorumluluklarla 6zdeslestiriimesine neden olmus; buna karsin erkeklerin is glicline ve yonetsel pozisyonlara daha yakin
gorilmesi, is yagaminda cinsiyet temelli bir ayrismanin olusmasina zemin hazirlamigtir. Tum bu kaltirel ve yapisal faktorler, kadinlarin kariyer
beklentilerini sekillendirmekte ve zaman zaman da sinirlamaktadir.

Bu galismanin temel amaci, kadin g¢alisanlarin algiladiklari cinsiyet ayrimciliginin kariyer beklentileri ve kariyer memnuniyetleri tizerindeki
etkisini ortaya koymaktir. Ozellikle son yillarda kadinlarin is giiciine katilim orani artmis olsa da st diizey yénetim pozisyonlarinda erkeklere
gore ¢ok daha az sayida kadin yer almaktadir. Kadin galisanlar hala, esit ise esit ticret alamamakta ya da kariyer basamaklarini tirmanirken
daha fazla gaba harcamak zorunda kalmaktadir. Bu durum, kadinlarin kariyer hedeflerini belirlerken birgok sinirlayici inangla bas basa
kaldiklarini gostermektedir. Ayrica bu ayrimcilik, kariyer memnuniyetlerini de olumsuz sekilde etkilemektedir. Dolayisiyla bu ¢alisma,
kadinlarin kariyer gelisimini etkileyen ayrimcilik algisini 6lgerek hem bireysel hem de kurumsal farkindalik yaratmayr amaglamaktadir. Bu
¢alisma, kadin galisanlarin kariyer deneyimlerine dair glincel veriler sunmayi ve literatiirde yer alan galismalara yeni bir bakis agisi
kazandirmayi hedeflemektedir. Ozellikle kadinlarin is yasamindaki beklenti ve memnuniyetlerinin, karsilastiklari ayrimci tutumlarla nasil
sekillendigini ortaya koymanin, daha esitlikgi bir is ortami igin gerekli adimlarin atilmasina katki saglayacagi dustintilmektedir.

Arastirma, nicel yontemle yuritilms ve veri toplamak amaciyla anket yontemi kullaniimistir. Marmara Bolgesi'nde gesitli sektorlerde calisan
494 kadina dort bolimden olusan bir anket uygulanmigstir.

Calismada oncelikle algilanan cinsiyet ayrimciligi, kariyer, kariyer beklentisi ve kariyer memnuniyeti kavramlari tanimlanmistir. Ayrica,
algilanan cinsiyet ayrimciligi ile kariyer beklentisi ve kariyer memnuniyeti arasindaki iliskiler arastirma bulgulari 1s1ginda ele alinmistir. Devam
eden bolimlerde algilanan cinsiyet ayrimciliginin kariyer beklentisi ve kariyer memnuniyeti Gzerindeki etkisini belirlemeye yonelik
gergeklestirilen arastirmanin amaci, kapsami, ydontemi ve bulgularina yer verilmistir. Sonug bélimunde ise elde edilen bulgular dogrultusunda
cesitli gitkarimlar yapilmis, arastirmacilara ve uygulamacilara oneriler sunulmustur.

2. LITERATUR iNCELEMESI

Algilanan cinsiyet ayrimciligi ve kariyerle ilgili beklenti ve memnuniyet, is yasaminin 6nemli konulari arasinda yer almaktadir. Cinsiyet
ayrimciligi, toplumsal olarak insa edilmis cinsiyet rolleri ve normlarina dayanarak bireylere yénelik yapilan herhangi bir ayrim, dislama veya
kisitlama bigimidir (Kouta ve Kaite, 2011, s. 59). Bu baglamda, algilanan cinsiyet ayrimciligi, bireyin bu esitsizligi fark etmesi, yorumlamasi ve
bunu bir ayrimcilik olarak degerlendirmesi seklinde tanimlanabilir. Bu algi, bazen somut bir ayrimcilik deneyimine, bazen de bireyin subjektif
yorumlarina veya bulundugu sosyal baglama gore sekillenebilir. Kadinlarin toplumsal yasamda ve is hayatinda karsilastiklari yapisal ve kiltirel
engeller, cinsiyet temelli esitsizliklerin temelini olusturmaktadir. Toplumun kadina ytikledigi geleneksel roller (anne, es, ev hanimi vb.) ve
biyolojik farkliliklarin toplumsal normlarla harmanlanmasi, kadinin istihdam siirecine katilimini zorlastirmaktadir. Calisma hayatindaki
esitsizliklerin temelinde ise agik ya da 6rtik bigimlerde uygulanan cinsiyet temelli ayrimcilik yer almaktadir. Kadinlar, ise alim, terfi ve
licretlendirme gibi temel siireclerde esit olmayan uygulamalara maruz kalmaktadir (Ozbucak Albar, 2019, s. 283). Literatiirde kariyer farkli
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acilardan ele alinmaktadir. Birinci yaklasim, kariyeri isyerinde statu yiikselmesi ve terfi ile iliskilendirirken; ikinci yaklasim, belirli bir meslek
alaninda uzmanlasma siireci olarak degerlendirmektedir. Uglincii gériis, kariyeri bireyin yasam boyu istlendigi mesleki rollerin biitiinii olarak
ele alirken, dérdiinct tanim ise galisma hayati boyunca edinilen deneyimler ve roller cergcevesinde sekillenmektedir (G6ziim, 2021, s. 6).
Kariyer beklentisi, bireyin belirli bir meslek araciligiyla maddi ve manevi tatmin elde etme arzusunu ifade etmektedir. Kariyer beklentileri,
bireylerin kariyer secimlerini dogrudan etkileyerek tim yagsamlarini sekillendirmektedir. Ozellikle kariyer beklentileri; saglikla ilgili faktorleri
(6rnegin maas, sosyal yardimlar, ¢alisma ortami ve kosullari), prestij faktorlerini (6rnegin isverenin cografi konumu, isin toplumdaki statiist
ve sosyal itibari) ve gelisim faktorlerini (6rnegin bagimsiz calisabilme, is yerinde esit firsatlar, adil rekabet ortami ve bireysel yeteneklerin
gelistirilmesi) kapsamaktadir (Wang vd., 2023, s. 1). Kariyer memnuniyeti, bireyin galistigi kurumda kariyerine iliskin beklentilerinin ne 6lgtide
karsilandigina dair kisisel bir algiyi ifade etmektedir (Fide Keskin ve Yildiz, 2023, s. 2004). Kariyer memnuniyeti; bireyin mesleki yasami
boyunca elde ettigi gelisim, basari ve deneyimlere iliskin genel degerlendirmesi sonucunda hissettigi tatmin diizeyini belirtmektedir. S6z
konusu kavram yalnizca mevcut is pozisyonuna odaklanmamakta, ayni zamanda bireyin tim kariyer yolculugundan duydugu memnuniyeti
kapsamaktadir. Kisinin kariyerine yonelik beklentileri ile yasadigl deneyimler arasindaki uyum, memnuniyetin temel kaynagini
olusturmaktadir. Bu 6znel yapi, bireyin kariyerine yukledigi anlam, hedeflerine ulasma duizeyi ve mesleki kimligiyle kurdugu iliski Gizerinden
sekillenmektedir (Durmusg ve Akyiiz, 2021, s. 998-999).

Cinsiyet ayrimciligl, bireylerin is yasamindaki yonelimlerini sekillendiren dnemli bir toplumsal sorundur. Kadin ¢alisanlar, 6zellikle ise alim,
terfi ve licretlendirme gibi streglerde maruz kaldiklari dogrudan ve dolayli ayrimcilik nedeniyle kariyer beklentilerini yeniden gézden gegirmek
zorunda kalmakta; bu durum, mesleki hedeflerin daralmasina ve kariyer motivasyonunun azalmasina neden olmaktadir (Karatepe ve Aribas,
2015, s. 14-15; Wang vd., 2023). Ote yandan, cinsiyet temelli ayrimciligin siirekli deneyimlenmesi, bireylerin is yasamindan duydugu tatmini
de olumsuz etkilemektedir. Kadinlarin potansiyellerinin gérmezden gelinmesi, adalet algisinin zedelenmesi ve firsat esitsizlikleri, kariyer
memnuniyetinde disiise neden olmakta; bu durum is tatmini, baglilik ve performans gibi sonuglar tizerinde de yansimalarini géstermektedir
(Alagoz ve Glnes 2023, s. 754).

Literaturde, algilanan cinsiyet ayrimciliginin kariyer beklentisine etkisini gosteren gesitli arastirmalar bulunmaktadir. Karaczkok (2024)
tarafindan bir devlet Universitesinde gorev yapan kadin akademisyenlerle yapilan galismada, kadin akademisyenlerin cam tavan sendromu
algisina sahip olduklari ve bu alginin kariyer gelisimlerini olumsuz etkiledigi bulunmustur. Calismada kadinlarin, yonetici ve lider
pozisyonlarina yiukselmede gériinmez engellerle karsilagtiklari ve cinsiyet temelli ayrimciligin kariyer motivasyonlarini azalttigi belirlenmistir.
Kemik ve Cetiner (2023) Tiirkiye ve ingiltere’de kadin calisanlarla gerceklestirilen karsilagtirmali ¢alismada, kadinlarin belirli is alanlarina
basvurmaktan kagindiklarini, ise alinmama veya terfi ettirilmeme kaygisiyla kariyer hedeflerini ertelediklerini belirlemistir. Turkiye’de dogum
izni, cocuk bakimi ve kres gibi imkanlarin yetersizligi nedeniyle kadin galisanlarin kariyer beklentilerinde geri ¢cekilme egilimi gosterdikleri;
ingiltere’de ise benzer sorunlarin kiiltiirel farkhiliklarla devam ettigi saptanmistir. Bulgular, algilanan cinsiyet ayrimciliginin kadinlarin kariyer
hedef ve tercihlerinde dogrudan belirleyici rol oynadigini géstermektedir. Alagoz ve Glines (2023) tarafindan Gastronomi ve Mutfak Sanatlari
bélimlerinde egitim goren ascilik 6grencileriyle yuritilen arastirmada, kadin 6grencilerin sektorde kariyer yapmaya yonelik isteksizliklerinde
algilanan cinsiyet ayrimcihiginin belirleyici oldugu bulunmustur. Kadin 6grenciler, terfi engelleri, Ucret esitsizligi ve “potansiyel anne” olarak
gorilme gibi nedenlerle kariyer beklentilerini bastirmaktadir. Bazi 6grenciler ise agikga meslekten uzaklagmayi distindiiklerini ifade etmistir.
Ayrica, kadin katilimcilarin cinsiyet ayrimciligi algisinin erkek katilimcilara gére daha yiiksek diizeyde oldugu saptanmistir. Bulgular, algilanan
cinsiyet ayrimciliginin, kadin 6grencilerin kariyer hedeflerini dogrudan sinirlayan temel bir engel oldugunu géstermektedir. Karadirek (2023)
Ordu ilinde gorev yapan 324 kadin saglk galisani tGizerinde gergeklestirdigi arastirmada, cam tavan algisinin kadinlarin kariyer beklentilerini
olumsuz etkiledigini ve yonetsel pozisyonlara ulasmada zorluk yasandigini bulmustur. Moorthy vd. (2022) Malezya’da 6zel sektdrde galisan
kadinlarin kariyer ilerlemelerini etkileyen faktorleri incelemistir. Toplam 250 kadin ¢alisanla yapilan anket ¢calismasi, ataerkillik, 6rgtitsel kalttr
ve ailevi sorumluluklarin kadinlarin kariyer beklentileri Gzerinde énemli etkileri oldugunu gostermistir. Buna karsilik, bireysel faktorlerin
(performans, yas, beceri) kariyer ilerlemesinde anlamli etkisi bulunmamistir. Calisma, cam tavan teorisi ve feminist teori gergevesinde,
kadinlarin kariyer beklentilerini sekillendiren yapisal engelleri vurgulamaktadir. Acuner (2019) tarafindan Trabzon ilinde kamu kurumlarinda
gorev yapan kadinlarla yuritilen arastirmada, kadinlarin kariyer gelistirme stireglerinde erkeklere oranla daha az destek aldiklari ve cinsiyet
temelli engellerle daha fazla karsilastiklari tespit edilmistir. Kara (2019) Osmaniye ilindeki kamu ve 6zel hastanelerde gérev yapan 200 saglhk
¢alisani ile ylruttigl calismada, kadinlarin yonetici pozisyonlarina erisimde cinsiyet temelli engellerle karsilastigini ve bu durumun is
tatminlerini olumsuz etkiledigini saptamistir. Bulut ve Akgaci (2017) tarafindan yapilan galismada, Kilis ilinde kadinlarin yogun olarak istihdam
edildigi alti sektorde (egitim, saglik, gida, tekstil, ticaret ve finans) galisan 635 kadina anket uygulanmistir. Arastirma, kadinlarin is yasaminda
karsilastiklari sorunlari ve algiladiklari cinsiyet ayrimciligini sektorel bazda incelemeyi amaglamaktadir. Elde edilen bulgular, kadinlarin calisma
hayatinda cinsiyet temelli 8nyargilar ve ayrimcilikla karsilastiklarini, bu durumun sektére gére farklilik gésterdigini ortaya koymustur. Ozellikle
ybnetici pozisyonlarina ulasmada kadinlarin erkeklere kiyasla daha fazla engelle karsilastiklari belirlenmistir. Bulut ve Kizildag (2017)
tarafindan Bursa’da faaliyet gosteren isletmelerde gorev yapan kadin insan kaynaklari yoneticileriyle yapilan gérismelerde, kadinlarin ise
alim ve terfi siireglerinde cinsiyet temelli ayrimcilik yasadiklar belirlenmistir. Kadin yoneticiler, erkek meslektaslarina kiyasla kariyer
ilerlemelerinde daha fazla g¢aba sarf etmeleri gerektigini, ailevi sorumluluklarin ve toplumsal cinsiyet rollerinin kariyer hedeflerini
sinirlandirdigini ifade etmistir. Bu bulgular, kadinlarin algiladiklari cinsiyet ayrimciliginin, mevcut konumlari kadar gelecege yonelik kariyer
beklentilerini de dogrudan etkiledigini géstermektedir. Celik ve Altintas (2017) izmir'deki A grubu seyahat acentalarinda gérev yapan 204
calisan ve 89 isverenle yaptiklari anket galismasinda, isgéren bulma ve se¢im silreglerinde cinsiyet ayrimciliginin rolind incelemistir.
Calisanlar, ise ahm ilanlarinda ve miilakat sireglerinde cinsiyet temelli ayrimcilikla karsilagtiklarini belirtmistir. Bu durumun, kadin ¢alisanlarin
kariyer beklentilerini olumsuz etkiledigi ve sektérde ilerleme konusunda motivasyonlarini diisiirdigii tespit edilmistir. Eroglu ve irdem (2016)
Turkiye’de kamu ve 6zel sektérde yonetim kademelerinde gérev yapan kadin ve erkek sayilari Gzerinden karsilastirma yaptiklari ¢alismada,
cesitli yonetim kademelerinde erkeklere kiyasla kadinlara daha az yer verildigini saptamistir. Calismada, kadinlarin kariyer sireglerinde
karsilastiklari cinsiyet temelli ayrimcilik algisinin, kariyer doyumlarini ve terfi beklentilerini olumsuz etkiledigi belirtilmistir. Sonug olarak,
arastirma bulgulari, algilanan cinsiyet ayrimciliginin kadinlarin kariyer beklentilerini dustirdigiini, motivasyonlarini zayiflattigini ve gelecege
dair mesleki hedeflerini sinirladigini géstermektedir. Bu nedenle, cinsiyet temelli ayrimciligin ortadan kaldiriimasina yonelik politikalar
gelistirilmesi, yalnizca bireysel degil, toplumsal diizeyde de 6nemli bir ihtiyag olarak ortaya gikmaktadir.

DOI: 10.17261/Pressacademia.2025.1990 41 PressAcademia Procedia



11th Global Business Research Congress (GBRC - 2025), V.21, 39-48 Oral, Yildiz

Literattirde, algilanan cinsiyet ayrimciliginin kariyer memnuniyeti tizerindeki etkisini ortaya koyan bazi arastirmalar yer almaktadir. DeCastro
vd. (2014) tarafindan yapilan galismada, kadin mentorlarin 6zellikle katihmcilara is-yasam dengesi konusunda daha fazla tavsiye verme
egiliminde olduklari, ancak bu alandaki mentorluklarin genel olarak oldukga seyrek gergeklestigi bulunmustur. Ayrica, kadin mentorlarin daha
az erigilebilir ve daha kontrolci olarak algilandigi, katiimcilarin ise rol modeli bulmakta daha fazla gtiglik yasadigi belirtilmistir. Bu bulgular,
kadinlarin akademik tiptaki kariyerlerini stirdiirmede karsilastiklari zorluklarin, yeterli rehberlik eksikligi ve toplumsal cinsiyet 6nyargilarindan
kaynaklanabilecegini gostermektedir. Kadin mentorlarin liderlik davranislarinin toplumsal beklentilere aykiri bulunarak daha olumsuz
algilandigr ve bunun kariyer memnuniyetini olumsuz etkiledigi ortaya konmustur. Bu nedenle, is-yasam dengesi konusunda mentorluk
desteginin artirilmasi ve mentorluk siireglerinde cinsiyet temelli 6nyargilara karsi farkindalik kazandirilmasinin, kadinlarin akademik
kariyerlerinde ilerlemelerini ve kariyer memnuniyetlerini desteklemek agisindan kritik 6nem tagidigi vurgulanmaktadir. Elgi vd. (2021) 256
beyaz yakali kadin galisanla yuruttikleri arastirmada, farkli sektorlerde gorev yapan kadinlarin is yerinde maruz kaldiklari cinsiyet temelli
ayrimciligin, kariyer memnuniyetlerini olumsuz etkiledigini belirlemistir. Kadin katilimcilar erkek galisanlara kiyasla daha az desteklendiklerini,
terfi streglerinde geride birakildiklarini ve yonetici pozisyonlarina ulagsmada zorlandiklarini ifade etmistir. Bu olumsuz deneyimlerin, isten
ayrilma niyetini artirdigi; dolayisiyla kariyer memnuniyetinin, algilanan ayrimcilik ile isten ayrilma egilimi arasindaki iliskide kismi bir araci rol
oynadigi saptanmistir. Calisma, ayrimciliga iliskin algilarin kadinlarin is yasamindaki strekliliklerini ve mesleki baghliklarini tehdit edebilecek
dlzeyde etkili oldugunu gostermektedir. Yanar ve Akpinar (2023) tarafindan Spor Bilimleri alaninda goérev yapan 61 kadin akademisyenle
yurltilen arastirmada, katilimcilarin cam tavan sendromuna iliskin metaforik algilari incelenmistir. Katihmcilar, cam tavan sendromunu
"duvar", "caresizlik", "kafes" gibi metaforlarla tanimlamistir. Bu metaforlar, kadin akademisyenlerin kariyerlerinde karsilastiklari gériinmez
engelleri ve bu engellerin psikolojik, 6rgutsel ve toplumsal cinsiyet temelli oldugunu ortaya koymaktadir. Terpstra-Tong vd. (2025) tarafindan
gergeklestirilen arastirma, 35 farkli toplumda gérev yapan 2291 kadin ¢alisanin verileri Gizerinden ytrutilmus ve kadin galisanlarin kariyer
memnuniyetini etkileyen yapisal ve kiltirel faktorlere odaklanmistir. Calismada elde edilen bulgular, is yerlerinde kadinlarin kariyer
memnuniyetini yalnizca niceliksel temsiliyetin degil, ayni zamanda o6rgitsel hiyerarsi icinde bulunduklari konumlarin ve karsilagtiklari
etkilesim bigimlerinin de belirledigini gostermektedir. Arastirmanin énemli sonuglarindan biri, kadin bir yoneticiye bagl ¢alisan kadinlarin
kariyer memnuniyetinin, diger yapidaki hiyerarsik iliskilere gére daha dusiik dizeyde seyretme egiliminde oldugudur. Bu durum, ylzeysel
olarak kadin dayanismasiyla agiklanamayacak kadar karmasik ve baglamsal unsurlar igermektedir. Yazarlar, bu iligkinin nedenlerinden biri
olarak, toplumsal cinsiyet rolleriyle iliskili beklentilerin kadin liderlik tarzlarini sinirlandirmasini ve kadin yoneticilerin destekleyici degil, zaman
zaman daha rekabetgi roller Gstlenmek zorunda kalmalarini gostermektedir. Ayrica, arastirma kadinlarin kariyer memnuniyetini artiran en
istikrarli etkenlerden birinin, bir st kademede yer alan kadin temsili oldugunu ortaya koymustur. Bu etkinin, cinsiyet esitligine iliskin yasal
altyapisi zayif olan toplumlarda daha belirgin oldugu ifade edilmistir. Ancak kadin gogunlugunun bulundugu es diizey hiyerarsik pozisyonlarda,
kariyer memnuniyetinde zaman zaman dislis gézlemlenmistir. Bu durumun, kadinlar arasi rekabetin artmasi ve sosyal statiye iligkin
gerilimlerin yogunlagmasiyla agiklanabilecegi belirtilmistir. Sonug olarak, c¢alisma kadinlarin kariyer memnuniyetinin yalnizca bireysel
ozellikler ya da orglitsel kosullardan ibaret olmadigini; ayni zamanda toplumsal cinsiyet esitligine iliskin yasal dizenlemeler, kiltiirel normlar
ve hiyerarsik yapidaki cinsiyet dagilimi gibi baglamsal unsurlardan da derinden etkilendigini gostermektedir. Bu nedenle, ¢ok uluslu
isletmelerin kadin galisanlara yonelik insan kaynaklari politikalarini gelistirirken, faaliyet gosterdikleri tlkenin yasal ve sosyo-kiilturel
dzelliklerini dikkate almasi kritik dneme sahiptir. Ozellikle kadin temsilinin yiiksek oldugu yénetim kademelerinin olusturulmasi ve kadin
yoneticilerin mentorluk gibi destekleyici rollerle guglendirilmesi, kariyer memnuniyetini artirmaya yoénelik etkili stratejiler arasinda
degerlendirilmektedir. Bu ¢ok katmanl yapi, toplumsal cinsiyet temelli esitsizliklerin yalnizca bireyler arasi iligkilerde degil, kurumsal
sistemlerin isleyisinde de yeniden Uretildigini ortaya koymaktadir. Sonug olarak, literattrdeki bulgular, kadin ¢alisanlarin algiladiklari cinsiyet
ayrimciliginin, kariyer memnuniyetini azaltan bir unsur oldugunu ortaya koymaktadir. Cinsiyet temelli esitsizliklerin ortadan kaldiriimasinin,
yalnizca kadinlarin kariyerlerine iliskin tatmin dlzeylerini artirmakla kalmayacagi; ayni zamanda 6rgit i¢i motivasyon, performans ve baghhk
gibi kritik unsurlari da olumlu yonde etkileyecegi dislinilmektedir. Literatiir incelendiginde, algilanan cinsiyet ayrimciliginin kariyer
memnuniyeti Gzerindeki etkisini ele alan galismalarin sinirli sayida oldugu goérilmektedir. Dolayisiyla, bu bélimde daha fazla bulguya yer
verilememistir. Bu eksiklik, galismanin literatiir ve uygulama agisindan 6nemini ortaya koydugu gibi, gelecekte yapilacak galismalar igin nemli
bir arastirma alani sunmakta ve konunun hem kuramsal hem de uygulamali boyutlariyla ele alinmasina duyulan ihtiyaci vurgulamaktadir.

3. YONTEM

3.1. Arastirmanin Amaci ve Onemi

Arastirmanin amaci, kadin galisanlar érnekleminde algilanan cinsiyet ayrimciliginin kariyer beklentisi ve kariyer memnuniyetine etkisini
incelemektir. Calismanin, uygulamaya ve literatiire 6nemli katki sunacagi dusuntlmektedir. Pratikte, kuruluslara ve politika yapicilara
ayrimciligin kadinlarin profesyonel bakis agisini, kariyer beklentisini ve memnuniyetini nasil etkiledigine iligkin veri odakli iggoriler sunarak,
daha kapsayici isyeri politikalarinin ve cinsiyete duyarl iK uygulamalarinin gelistirimesine destek olmasi beklenmektedir. Teorik bakis
acisindan, ¢alismanin, cinsiyetle ilgili sosyokiltirel dinamiklerin Bati ortamlarindan farkli oldugu, gorece az arastirilmis bir baglam olan
Turkiye'yi ele alarak mevcut literatlri zenginlestirecegi disunilmektedir. Algilanan cinsiyet ayrimciliginin kariyerle ilgili sonuglarini
vurgulayarak, arastirmanin isyerinde esitlik, kariyer gelisimi ve calisan refahi Uzerine daha genis tartismalara katkida bulunmasi
beklenmektedir. Ayrica ¢alismanin, algilanan cinsiyet ayrimciligi, kariyer beklentisi ve kariyer memnuniyetini birlikte ele alarak, literatlrde
oldukea sinirli sayida aragtirmanin inceledigi bu ti¢ degisken arasindaki iliskileri ortaya koymasi bakimindan énemli bir boslugu dolduracagi
distnulmektedir.

3.2. Anakiitle ve Orneklem Segimi

Arastirmanin anakitlesini istanbul merkez olmak ilizere Marmara Bdlgesi'nde kamu ve 6zel sektérde gérev yapan kadin calisanlar
olusturmaktadir. Calismada 6rneklem segimi icin kolayda 6rnekleme yontemi kullanilmistir. Bu yaklasim, 100 milyona kadar bir nifus
buytklugul icin en az 384 katilimcidan olugan bir 6rnegin %5 hata payi ile %95 gliven diizeyine ulasmak igin yeterli oldugunu gosteren literatiire

DOI: 10.17261/Pressacademia.2025.1990 42 PressAcademia Procedia



11th Global Business Research Congress (GBRC - 2025), V.21, 39-48 Oral, Yildiz

dayanarak uygun gorulmustir (Gurblz ve Sahin, 2018, s. 130). Buna gore, 494 katilimcidan veri toplanan ¢alismada, yeterli 6rneklem
buytkliglne ulasildig sdylenebilir.

3.3. Veri Toplama Yéntemi ve Araci

Arastirmada veri toplama yontemi olarak anket yontemi kullanilmistir. Anket formu, katilimcilarin demografik bilgilerini iceren (yas, medeni
durum, egitim dlzeyi, sektor, pozisyon, kurumda ¢alisma suresi, toplam calisma siresi) kisisel bilgi formu ve Ug Olgek ile hazirlanmistir.
Algilanan cinsiyet ayrimciligini 8lgmek igin Foley vd. (2005) tarafindan uyarlanan 4 maddelik Algilanan Cinsiyet Ayrimciligi Olgegi kullanilmistir.
Yanitlar 6’ Likert ile (1: Kesinlikle Katilmiyorum, 6: Kesinlikle Katiliyorum) belirtilmistir. Olcek, Korkmaz’in (2019) ¢alismasindan alinmistir.
Kariyer beklentisini 6lgmek igin Scandura ve Schriesheim’in 1991 yilinda gelistirdikleri 6 maddeli Kariyer Beklentisi Olcegi kullaniimistir. Yanitlar
6'li Likert ile (1: Kesinlikle Katiimiyorum, 6: Kesinlikle Katiliyorum) belirtilmistir. Olgek, Korkmaz’in (2019) calismasindan alinmistir. Kariyer
memnuniyetini 6lgmek i¢in Greenhaus vd. (1990) tarafindan gelistirilen, Hofmans vd. (2008) tarafindan kullanilan, Avci ve Turung (2012)
tarafindan Tirkge’ye uyarlanan 5 maddeli Kariyer Memnuniyeti Olgegi kullanilmistir. Yanitlar 5’li Likert ile (1: Kesinlikle Katilmiyorum, 5:
Kesinlikle Katiliyorum) belirtilmistir. Olgek, Fide Keskin’in (2022) calismasindan alinmistir. Anket formu Google Formlar platformunda
olusturulmus ve anket linki katilimcilara iletilmistir.

4. BULGULAR

Arastirma, Istanbul merkez olmak lizere Marmara Bélgesi'nde faaliyet gdsteren cesitli sektérlerde calisan 494 kadinin katilimiyla
gergeklestirilmistir. Veriler, 21/01/2025 ile 12/02/2025 tarihleri arasinda toplanmistir. Anket formlarinin tamami eksiksiz dolduruldugundan,
tim formlar analiz stirecine dahil edilmistir. Elde edilen veriler, SPSS 25 programi kullanilarak islenmis ve analiz edilmistir. Katithmcilarin
demografik ve mesleki 6zelliklerine iliskin dagiimi belirlemek amaciyla frekans ve yiizde analizlerinden yararlanilmistir. Olgeklerin yapi
gecerliligini test etmek amaciyla Agimlayici Faktor Analizi (AFA) uygulanmigtir. Arastirma hipotezlerini test etmek Uzere ise Regresyon Analizi
kullanilmigtir. Verilerin analizi ve elde edilen bulgular, asagidaki bolimlerde ayrintili olarak sunulmaktadir.

4.1. Tanimlayic Bilgiler

Katiimcilarin demografik ve mesleki 6zelliklerine iliskin tanimlayici istatistikler Tablo 1’de sunulmustur. Yas dagilimi incelendiginde,
katilimcilarin %34,8’inin 31-40 yas araliginda, %29,8’inin 30 yas ve altinda oldugu gorilmektedir. Bu oranlar, arastirmaya katilan bireylerin
6nemli bir bolimiiniin geng ve orta yas grubunda yer aldigini géstermektedir. Katilimcilarin %53’U evli, %47’si ise bekardir. Egitim diizeyine
bakildiginda, katimcilarin biyiik cogunlugunun yiiksekdgretim mezunu oldugu gériilmektedir. Ozellikle %63,2’si lisans ve %22,1i lisansiistii
diizeyde egitim almistir. Bu bulgu, aragtirmanin egitimli bir kadin galisan profiline sahip oldugunu géstermektedir. Sektorel dagilim agisindan
degerlendirildiginde ise katilimcilarin %50,6’sinin kamu sektériinde, %49,4’lUnin ise 6zel sektdrde gorev yaptigi belirlenmistir. Pozisyonlarina
gore vyapilan siniflamada, %78,1’i galisan, %21,9’u yonetici stattstindedir. Bu durum, kadinlarin gogunlukla y6netim disi personel
pozisyonunda gorev aldigini géstermektedir. Kurumda galisma suresi verileri incelendiginde, katihmcilarin %42,9’unun 1-5 yil, %16,8’inin 6-
10 yil ve %13,4’tinln ise 1 yildan az sireyle gorev yaptigi anlagiimaktadir. Bu dagilim, érneklemin énemli bir kisminin kurumsal deneyim
acisindan yeni ya da orta seviyede oldugunu gostermektedir. Toplam mesleki deneyim agisindan ise %39,9’unun 15 yildan fazla, %24,5’inin
ise 1-5 yil deneyime sahip oldugu goérilmektedir. Bu dagilim, ¢alismaya katilan bireylerin 6nemli bir kisminin uzun sureli calisma hayati
deneyimine sahip oldugunu ortaya koymaktadir.

Tablo 1: Katilmcilarin Demografik Ozellikleri ve Caligma Durumlarina iligkin Bilgiler

Degisken N %
30 yas ve alti 147 29,8
31-40 172 34,8
Yas
41-50 107 21,7
51 ve lzeri 68 13,8
. Bekar 232 47,0
Medeni Durum -
Evli 262 53,0
ilkégretim 1 0,2
Lise 23 4,7
Egitim Durumu Onlisans 49 9,9
Lisans 312 63,2
Lisansustl 109 22,1
. Kamu 250 50,6
Sektor =
Ozel 244 49,4
X Yoénetici 108 21,9
Pozisyon
Calisan 386 78,1
1yildan az 66 13,4
1-5yil 212 42,9
Kurumda Calisma Siresi 6-10 yil 83 16,8
11-15yil 59 11,9
15 yildan fazla 74 15,0
Toplam Caligma Siresi 1vyildan az 6 1,2
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1-5yil 121 24,5
6-10 yil 88 17,8
11-15 yil 82 16,6
15 yildan fazla 197 39,9
Toplam 494 100

4.2. Model Degiskenlerine iliskin Agimlayici Faktor Analizi

Algilanan Cinsiyet Ayrimciligi Olgegi’ne iliskin yapi gecerliligi, Acimlayici Faktdr Analizi (AFA) ile incelenmistir. Kaiser-Meyer-Olkin (KMO) degeri
,812 olarak hesaplanmistir. Bartlett Kiiresellik Testi sonucunda elde edilen Ki-kare degeri anlamli bulunmustur (x> = 1012,187; sd = 6; p <.001).
KMO degerinin ,60'in Uzerinde olmasi ve Bartlett testinin anlamlilik gostermesi (p<.05), veri setinin faktor analizine elverigli oldugunu
gostermektedir (Pallant, 2017, s. 201). Agimlayici faktor analizi Temel Bilesenler Analizi ve Direct Oblimin rotasyonu ile gergeklestirilmistir.
Analiz sonucunda maddelerin tek faktor altinda toplandigi ve bu tek faktorli yapinin toplam varyansin %72,798'ini agikladigi gértlmustir.
Aciklanan varyans orani, olgegin 6lgtigl yapiyl temsil etme gliciini géstermesi agisindan 6nemlidir. Faktor analizlerinde agiklanan varyansin
toplam varyans lizerinden %50'yi agmasi, yapi gegerliligi agisindan yeterli kabul edilmektedir (Yaslioglu, 2017, s. 77). Bu baglamda elde edilen
varyans oraninin, yeterli oldugu sdylenebilir. Olcege iliskin faktér yiikleri incelendiginde, dért maddenin faktér yiiklerinin sirasiyla ,877; ,872;
,844 ve ,818 oldugu gorilmektedir. Bu degerlerin tamami ,40’in tizerindedir ve maddelerin 6lgtigu yapiyla iligkili oldugunu géstermektedir.
Ayrica, birden fazla faktére benzer diizeyde yiiklenen herhangi bir madde bulunmamaktadir (Blytikoztirk, 2012, s. 125). Elde edilen bulgular,
Algilanan Cinsiyet Aynmciligi Olgegi’nin yapi gegerliliginin saglandigini ve tek boyutlu bir yapida ¢alistigini géstermektedir.

Kariyer Beklentisi Olceginin faktér analizine uygunlugunu degerlendirmek amaciyla yapilan én analizde, KMO degeri ,628 olarak elde edilmis
ve Bartlett Kurresellik Testi anlamli bulunmustur (x? = 809,383; sd = 15; p <.001). Bu bulgular, veri setinin agimlayici faktér analizine uygun
oldugunu gostermektedir. Agimlayici faktor analizi, Temel Bilesenler Analizi ve Direct Oblimin rotasyonu kullanilarak gergeklestirilmistir.
Analiz sonucunda iki faktorl bir yapi elde edilmistir. Birinci faktor “Kariyer Yukselme Beklentisi” olarak adlandirilmistir. Bu faktor, bireylerin
mevcut pozisyonlarinda terfi alma, daha Ust dizey gorevlere gegme ve akranlarina kiyasla daha hizli bir kariyer ilerlemesi elde etme
beklentilerini yansitmaktadir. 1., 3. ve 6. maddeler bu yapiyi temsil etmektedir. Bu baglamda faktor, bireylerin kariyerlerinde dikey ilerlemeye
yénelik motivasyonlarini ve hedef odakli ydnelimlerini ortaya koymaktadir. ikinci faktor ise “Kariyer Sirekliligi ve Gelisim Algisi” seklinde
adlandiriimistir. Bu faktér, bireylerin kariyer yolculuklarini genel bir siireklilik cercevesinde degerlendirme bigimlerini ifade etmektedir. is
degistirme gerekliligi, kariyerin duraksamasi ya da istikrarl ilerleme gibi unsurlar bu yapinin temelini olusturmaktadir. 2., 4. ve 5. maddeler
bu faktor altinda yer almaktadir. Bu dogrultuda faktér, bireylerin kariyer gelisimlerine yonelik uzun vadeli degerlendirmelerini yansitmaktadir.
iki faktorli yapida, toplam varyansin %65,753’(i agiklanmistir. Birinci faktér altinda yer alan maddelerin yiikleri ,891; ,876 ve ,718; ikinci faktér
altinda yer alan maddelerin yiikleri ise ,832; ,738 ve ,695 olarak hesaplanmistir. Maddeler yalnizca ait olduklari faktére yiiksek dizeyde
yiiklenmis olup, capraz yiikleme yoktur. Bu sonuglar, Kariyer Beklentisi Olgegi’nin iki boyutlu bir yapiya sahip oldugunu ve gegerli bir 6l¢iim
araci olarak kullanilabilecegini gostermektedir.

Kariyer Memnuniyeti Olceginin faktér analizine uygunluk testi sonuglarina gére, KMO degeri 854 olarak elde edilmis, Bartlett Kiiresellik Testi
ise anlamli bulunmusgtur (x? = 1473,452; sd = 10; p <.001). Bu bulgular, veri setinin faktér analizine uygun oldugunu géstermektedir. Agimlayici
faktér analizi Temel Bilesenler Analizi ve Direct Oblimin rotasyonu ile gerceklestirilmistir. Ozdegeri 1'in {izerinde olan yalnizca bir faktér elde
edilmis ve bu faktor toplam varyansin %70,796’sini agiklamistir. Tum maddeler tek bir faktor altinda toplanmakta ve faktor yikleri ,878 ile
,774 arasinda degismektedir. Ayrica ¢apraz yilkleme bulunmamaktadir. Bu bulgular, Kariyer Memnuniyeti Olgegi'nin gegerli ve tek boyutlu
bir yapiya sahip oldugunu gostermektedir.

4.3. Aragtirmanin Kavramsal Modeli ve Hipotezleri

Agimlayici faktér analizinden elde edilen bulgular dogrultusunda, aragtirmanin kavramsal modeli (Sekil 1) sekillendirilmis ve bu modele dayali
olarak hipotezler gelistirilmistir. Gelistirilen kavramsal model ve hipotezler asagida sunulmaktadir.

Sekil 1: Aragtirmanin Kavramsal Modeli

Kariyer Beklentisi

* Kariyer Yikselme Beklentisi
* Kariyer Strekliligi ve Gelisim Algisi

Algilanan Cinsiyet
Ayrimciligi

Kariyer Memnuniyeti
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Ha: Algilanan cinsiyet ayrimciligi, kariyer beklentisini negatif yonde ve anlamli sekilde etkilemektedir.
Hia: Algilanan cinsiyet ayrimciligl, kariyer yiikselme beklentisini negatif ydnde ve anlamli sekilde etkilemektedir.
Hap: Algilanan cinsiyet ayrimciligi, kariyer strekliligi ve gelisim algisini negatif yonde ve anlamli sekilde etkilemektedir.

Hz: Algilanan cinsiyet ayrimciligl, kariyer memnuniyetini negatif yonde ve anlamli sekilde etkilemektedir.
4.4. Model Degiskenlerine iliskin Giivenilirlik ve Normallik Analizi

Olgeklerin giivenilirlik diizeyleri, Cronbach’s Alpha (a) katsayisi kullanilarak belirlenmistir. Cronbach’s Alpha (a) katsayisi, Yildiz ve Uzunsakal
(2018, s. 19) tarafindan su sekilde degerlendirilmektedir:

0<a<.40 : Olgek giivenilir degil
.40<a <.60 : Olgek disiik glivenilirlikte
.60<a <.80 : Olgek oldukea giivenilir
.80<a <1.00 : Olgek yiiksek giivenilirlikte

Bu siniflamaya gore, elde edilen bulgular su sekilde yorumlanmaktadir: Algilanan Cinsiyet Ayrimciligi degiskenine iliskin Cronbach’s Alpha
degeri,872 olup, bu deger dlgegin ylksek diizeyde glivenilir oldugunu géstermektedir. Kariyer Yikselme Beklentisi degiskenine ait Cronbach’s
Alpha degeri ,789’dur. Bu sonug, oldukga gilivenilir bir yapi ortaya koymaktadir. Kariyer Surekliligi ve Gelisim Algisi degiskeni igin hesaplanan
Cronbach’s Alpha katsayisi ,624’tiir. Bu deger, oldukga glivenilir kabul edilen aralikta yer almakta olup, kabul edilebilir dizeyde ig tutarlilik
gostermektedir. Kariyer Memnuniyeti degiskeninin Cronbach’s Alpha degeri ,894'tlir. Bu oran, degiskenin yiksek diizeyde gtivenilir oldugunu
ifade etmektedir.

Parametrik testlerin uygulanabilmesi icin modelde yer alan degiskenlerin normallik varsayimi, garpiklik ve basiklik katsayilari incelenerek
degerlendirilmistir. Analiz sonucunda, +1 araliginda carpiklik ve basiklik degerlerine ulasiimistir. Carpiklik ve basiklik degerlerinin 1,5
araliginda olmasi, dagihmin normal dagihma uygun oldugunu gostermektedir (Tabachnick ve Fidell, 2020). Elde edilen bulgular
dogrultusunda, verilerin normal dagilim varsayimini karsiladigi ve parametrik testlerin uygulanabilir oldugu séylenebilir.

4.5. Model Degiskenlerine iliskin Korelasyon Analizi

Model degiskenlerine iliskin korelasyon analizi sonuglari Tablo 2’de yer almaktadir. Korelasyon katsayisi iki degisken arasindaki iligkiyi ifade
etmektedir. Katsayl oniindeki isaret negatif oldugunda iliski ters yonludur (bir deger artarken digeri azalir) (Mukaka, 2012, s. 69). Literatlrde
korelasyon katsayilarinin degerlendirilmesine iliskin farkl gortsler bulunmakla birlikte, Pallant (2017, s. 150), korelasyon katsayisinin .10-.29
arasinda zayif, .30-.49 arasinda orta, .50-1.0 arasinda yiksek olarak degerlendirilebilecegini belirtmektedir. Tablo, bu degerler referans
alinarak yorumlanmistir.

Tablo 2’deki korelasyon analizine gore su bulgular elde edilmistir:
- Algilanan cinsiyet ayrimciligi ile kariyer yikselme beklentisi arasinda anlamli iligski yoktur (r =,032; p>0,05).

. Algilanan cinsiyet ayrimciligi ile kariyer strekliligi ve gelisim algisi arasinda negatif yonlu, anlamli ve orta diizeyde iliski (r= -,368;
p<0,01) bulunmaktadir.

- Algilanan cinsiyet ayrimciligi ile kariyer memnuniyeti arasinda negatif yonld, anlamli ve dusuk diizeyde iliski (r= -,264; p<0,01)
bulunmaktadir.

Tablo 2: Degiskenlere iliskin Korelasyon Analizi Sonuglari

Degigken (1) (2) (3) (4)
Algilanan Cinsiyet Ayrimciligi (1) 1

Kariyer Yukselme Beklentisi (2) ,032 1

Kariyer Stirekliligi ve Gelisim Algisi (3) -,368"" ,084" 1

Kariyer Memnuniyeti (4) -,264"" ,166™ ,529™ 1

**Korelasyon 0,01 diizeyinde anlamlidir (Tek kuyruk).
*Korelasyon 0,05 diizeyinde anlamhdir (Tek kuyruk).

4.6. Model Degiskenlerine iliskin Regresyon Analizi

Algilanan cinsiyet ayrimciliginin kariyer beklentisinin alt boyutlari Gzerindeki etkisine iliskin regresyon analizi sonuglari Tablo 3’te yer
almaktadir. Elde edilen bulgular, su sekilde agiklanmistir:
- Algilanan cinsiyet ayrimciliginin, kariyer ylkselme beklentisi tizerindeki etkisi incelendiginde:
% Modelin istatistiksel olarak anlamli olmadigi belirlenmistir (F =,504; p = ,478 > .05). B degeri ,035 olarak hesaplanmis ve bu
deger istatistiksel olarak anlamli bulunmamistir (p =,478). Bu bulguya gore, kadin galisanlarin algiladiklari cinsiyet ayrimcilig
duzeyinin kariyer yikselme beklentisi Gizerinde istatistiksel olarak anlamli etkisi bulunmamaktadir.

. Algilanan cinsiyet ayrimciliginin, kariyer strekliligi ve gelisim algisi Gzerindeki etkisi degerlendirildiginde:
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< Regresyon modeli anlamli bulunmustur (F = 76,861; p =,000 < .01). R? degeri ,135 olarak bulunmustur. Bu bulgu, algilanan
cinsiyet ayrimcihiginin, kariyer stirekliligi ve gelisim algisindaki toplam varyansin %13,5’ini agikladigini gbstermektedir. B degeri
-,353 olarak hesaplanmis ve istatistiksel olarak anlamli bulunmustur (p = ,000). Bu bulguya gore, algilanan cinsiyet ayrimciligi
puanindaki bir birimlik arti, kariyer strekliligi ve gelisim algisi puaninda -,353 birimlik azalisa yol agmaktadir.

Tablo 3: Algilanan Cinsiyet Ayrimciliginin Kariyer Beklentisine Etkisine iliskin Regresyon Analizi Sonuglari

Bagimh Degisken  R? F: Anlamhilik Bagimsiz Degisken
(sig.) B t p

Kariyer Yukselme ,001 ,504 Algilanan Cinsiyet ,035 ,710 ,478
Beklentisi ,478 Ayrimcihigi

(Sabit) 3,278 23,529 ,000
Kariyer Surekliligi ,135 76,861 Algilanan Cinsiyet -,353 -8,767 ,000
ve Gelisim Algisi ,000** Ayrimcihigi

(Sabit) 4,876 42,508 ,000

Algilanan cinsiyet ayrimciliginin kariyer memnuniyeti Gizerindeki etkisini belirlemek amaciyla gergeklestirilen regresyon analizi bulgular Tablo
4’te yer almaktadir. Bulgular igiginda sunlar soylenebilir:

RS

% Regresyon modeli anlaml bulunmustur (F = 36,919; p =,000 < .01). R? degeri ,070 olarak bulunmustur. Bu bulgu, algilanan cinsiyet
ayrimciliginin, kariyer memnuniyeti degiskenindeki toplam varyansin %7’sini agikladigini gostermektedir. B degeri -,205 olarak
hesaplanmig ve istatistiksel olarak anlamli bulunmustur (p =,000). Bu bulguya gore, algilanan cinsiyet ayrimciligi puanindaki bir
birimlik artis, kariyer memnuniyeti puaninda -,205 birimlik azalisa yol agmaktadir.

Tablo 4: Algilanan Cinsiyet Ayrimciliginin Kariyer Memnuniyetine Etkisine iliskin Regresyon Analizi Sonuglan

Bagimh Degisken R? F: Anlamhlik Bagimsiz
(sig.) Degisken B t p
Kariyer Memnuniyeti ,070 36,919 Algilanan Cinsiyet  -,205 -6,076 ,000
,000™" Ayrimcihig
(Sabit) 3,724 38,724 ,000

Bu sonuglara gore, H: hipotezi kismen desteklenmis (Hi, desteklenmis, Hi. desteklenmemis) ve H: hipotezi desteklenmistir.

5. SONUC

Bu arastirmada, kadin galisanlarin is yasaminda algiladiklari cinsiyet ayrimciliginin, onlarin kariyer beklentisi ve kariyer memnuniyeti
Uzerindeki etkisi incelenmistir. Calisma, algilanan cinsiyet ayrimciiginin kariyer beklentisi ve kariyer memnuniyeti tzerindeki etkilerini
inceleyerek, is yasaminda cinsiyet esitligi saglanmasinin ilgili degiskenler agisindan 6nemini ortaya koymaktadir.

Arastirmanin bulgulari, algilanan cinsiyet ayrimciliginin kariyer beklentisinin “kariyer strekliligi ve gelisim algisi” alt boyutu Gzerinde negatif
yonde anlamli etkiye sahip oldugunu gostermektedir. Bu sonug, bireylerin ¢alisma yasaminda karsilastiklari cinsiyete dayali ayrimcilik
algisinin, kariyerlerini uzun vadede surdirebilme motivasyonlarini ve mesleki gelisim olanaklarina dair algilarini olumsuz etkiledigini
gostermektedir. Bu durum, orgutler agisindan da yetenekli galisanlarin kaybi ve insan kaynaginin verimli kullanilamamasi gibi 6nemli riskler
dogurmaktadir. Ote yandan, calismada algilanan cinsiyet ayrimciliginin kariyer beklentisinin “kariyer yiikselme beklentisi” alt boyutu tizerinde
anlaml etkisinin olmadigi belirlenmistir. Bir baska ifadeyle, katiimcilar cinsiyet ayrimciligi algilasalar bile, bu durum onlarin terfi etme veya
kariyerlerinde yilkselme beklentilerini etkilememektedir. Bu bulgu, bireylerin kisisel yetkinliklerine, ¢abalarina veya sistemin bir noktada
esitlik saglayacagina dair inanglarini koruduguna isaret edebilir. Ayrica bazi bireyler ayrimciligi fark etseler bile, yikselme hedeflerinden
vazgegmeme veya bu algiyi kariyer hedeflerine yansitmama egilimde olabilir. Calismanin algilanan cinsiyet ayrimciliginin kariyer beklentisine
etkisine iliskin bulgularinin, Karadzkok (2024), Kemik ve Cetiner (2023), Alag6z ve Guines (2023), Bulut ve Kizildag (2017) ve Celik ve Altintas
(2017) tarafindan yapilan arastirmalarin bulgulariyla benzerlik gosterdigi soylenebilir. Calismanin bir diger bulgusu, algilanan cinsiyet
ayrimciliginin kariyer memnuniyeti tGzerinde negatif yonde anlaml etkisi oldugudur. Algilanan cinsiyet ayrimcihiginin kariyer memnuniyeti
lizerinde negatif yonde anlamli etkisi, bireylerin ayrimciliga maruz kaldiklarinda islerinden ve kariyer stireglerinden daha az tatmin olduklarini
gostermektedir. Bu durum, adalet duygusunun zayiflamasi ve firsat esitsizligi algisinin motivasyonu olumsuz yonde etkilemesiyle
iliskilendirilebilir. Calismanin bu bulgusunun, Elgi vd. (2021) tarafindan yapilan galismanin bulgusu ile benzerlik tasidigi séylenebilir.

Algilanan cinsiyet ayrimciliginin “kariyer strekliligi ve gelisim algisi” ve “kariyer memnuniyeti” tzerinde olumsuz etkiler yarattigi dikkate
alindiginda, kurumlarin ve kadin ¢alisanlarin bu etkileri azaltmaya yonelik gesitli adimlar atmasi gerekmektedir. Kurumlar éncelikle, cinsiyet
temelli ayrimciligi 6nlemeye yonelik agik ve baglayici politikalar gelistirmeli, bu politikalarin tim ¢alisanlar tarafindan benimsenmesini
saglamak amaciyla dizenli egitim ve farkindalik programlari diizenlemelidir. Terfi, performans degerlendirme ve 6dullendirme siireglerinde
seffaf, nesnel ve cinsiyetten bagimsiz kriterler kullanmali ve bunu gérinir kilmahdir. Ayrica, kadin ¢alisanlarin kariyer gelisimini desteklemek
amaciyla mentorluk ve kariyer koglugu programlari olusturulmasi biiyiik 6nem tasimaktadir. Kadin calisanlar ise, kariyer hedeflerini net bir
sekilde belirleyerek bu dogrultuda kisisel gelisimlerine yatirrm yapmali, gerekirse profesyonel destek alarak yasadiklari olasi ayrimcilik
deneyimlerine karsi kariyer motivasyonlarini korumaya galismalidir.

Bu ¢alisma, insan kaynaklari politikalarinda esitlik¢i ve kapsayici yaklagimlarin 6nemini bir kez daha gozler 6niine sermektedir. Kadin
calisanlarin kariyer gelisimlerine destek olunmasi, ayrimcilik algisini azaltacak seffaf terfi ve degerlendirme sistemlerinin uygulanmasi hem

DOI: 10.17261/Pressacademia.2025.1990 46 PressAcademia Procedia



11th Global Business Research Congress (GBRC - 2025), V.21, 39-48 Oral, Yildiz

bireysel memnuniyeti hem de orgutsel verimliligi artiracaktir. Ayrica, ilerleyen arastirmalarda farkli sektér ve bolgelerde benzer galismalar
yapilmasi, nitel yontemlerle kadinlarin bireysel deneyimlerinin derinlemesine incelenmesi 6nerilmektedir. Kadinlarin is yasaminda maruz
kaldiklari yapisal ve algisal engellerin daha kapsamli sekilde ele alinmasi, toplumsal déniisiim siireglerine de katki saglayacaktir. ileride
yapilacak ¢alismalarda, algilanan cinsiyet ayrimciliginin yalnizca kariyer beklentisi ve memnuniyeti tGzerindeki etkisi degil; orgttsel bagllk,
tiikenmislik, isten ayrilma niyeti ve psikolojik saglamlik gibi diger degiskenlerle olan iliskisi de incelenebilir. Bunun yani sira, farkli yas gruplari,
sosyoekonomik diizeyler ya da sektor bazli karsilastirmalar yapilarak bulgularin genellenebilirligi artirilabilir. Ayrica, nitel aragtirma yontemleri
ile kadin ¢alisanlarin bu konudaki kisisel deneyimlerine odaklanmak; duygu, algi ve anlam diinyalarini daha derinlikli bicimde analiz etmeye
olanak saglayacaktir. Erkek galisanlarla yapilacak karsilastirmali galismalar ise, cinsiyet temelli algilarin biitlincil sekilde degerlendirilmesine
katki sunabilir.
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ABSTRACT

Purpose- The purpose of this research is to reveal how human resource identity is represented and structured through mental metaphors in
financial institutions. In this direction, the texts in the human resources sections of the official websites of banks were analyzed and the role
of the metaphors used in the formation of human resource identity was examined.

Methodology- The research employed a qualitative analysis method. Data for this study were obtained using headings such as "human
resources," "career," "people and culture," "talent and culture," and "HR Portal" on the banks' official websites. The research population
consisted of texts published in the human resources sections of the official websites of 14 selected domestic, private, and foreign owned
banks.

Findings- As a result of the analysis, metaphors were grouped under certain themes and each theme reflects the meanings that organizations
attribute to human resources.

Conclusion- Financial institutions use mind metaphors as a managerial tool when shaping their human resources identity. These metaphors
express the place of employees within the organization, their importance, and their meaning within the institutional context, thus shaping
the institutions' fundamental attitudes and understanding of their human resources. By structuring their human resources identities around
the metaphors of "journey," "family," "game," "story," and "network," banks ensure that employees' individual development aligns with
corporate objectives.

non

Keywords: Mental metaphors, human resource identity, human resource management, financial enterprises
JEL Codes: M12, M14, J24

FINANS iSLETMELERINDE iNSAN KAYNAGI KiMLIGiNiN ZiHiN METAFORLARI YOLUYLA BELIRLENMESi

OzET

Amag- Bu arastirmanin amaci, finans kurumlarinda insan kaynagi kimliginin zihin metaforlari araciligiyla nasil temsil edildigini ve
yapilandirildigini ortaya koymaktir. Bu dogrultuda bankalarin resmi web sitelerinde yer alan insan kaynaklari boliimlerindeki metinler analiz
edilerek, kullanilan metaforlarin insan kaynagi kimliginin olusturulmasindaki roli incelenmistir.

Yoéntem- Arastirmada nitel analiz yontemi kullanilmistir. Bu kapsamda g¢alismanin verileri, bankalarin resmi internet sitelerinde “insan
kaynaklari”, “kariyer”, “insan ve kiiltiir”, “yetenek ve kiltiir”, “IK Portal” gibi bagliklardan yararlanilarak elde edilmistir. Arastirmanin evrenini,
yerli, 6zel ve yabanci sermayeli olmak Uzere segilen 14 bankanin resmi web sitelerinde insan kaynaklari bélimlerinde yayimlanan metinler
olusturmaktadir.

Bulgular- Analiz sonucunda metaforlar belirli temalar altinda gruplandiriimis ve her bir tema kurumlarin insan kaynagina yukledikleri
anlamlari yansitmaktadir.

Sonug- Finansal kurumlar, insan kaynaklari kimligini sekillendirirken zihin metaforlarini ydnetsel bir arag olarak kullanmaktadir. Bu metaforlar
araciliglyla galisanlarin 6rgit igindeki yeri, tasidigi 6nem ve kurumsal baglamdaki anlami ifade edilmekte; boylelikle kurumlarin insan

kaynagina yonelik temel tutumlari ve anlayislari bigimlenmektedir. Bankalar, insan kaynaklari kimliklerini “yolculuk”, “aile”, “oyun”, “hikaye”
ve “ag” metaforlari gergevesinde yapilandirarak; galisanlarin bireysel gelisimlerinin kurumsal hedeflerle uyumlu hale gelmesini saglamaktadir.

Anahtar Kelimeler: Zihin metaforlari, insan kaynagi kimligi, insan kaynaklari yonetimi, finans isletmeleri
JEL Kodlari: M12, M14, J24

1. GIiRIS

Dijital donusiimin ve nitelikli isglicti ihtiyacinin giderek arttigi gliniimiz is diinyasinda, insan kaynaklari yonetimi destekleyici bir fonksiyon
olmaktan g¢ikarak orgiitsel kimligin kurucu unsurlarindan biri haline gelmistir. Bu degisim, kurumlarin insan kaynagina yonelik algi, tutum ve
ifadelerini yeniden liretmelerine yol agmakta; insan kaynaklari kimliginin olusum bicimi, kurumlar agisindan stratejik diizeyde ele alinmasi
gereken bir konuya dontsmektedir.Bu gercevede, metaforlar orgitlerin soyut gergekliklerini anlamlandirma ve iletme siirecinde islevsel bir
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rol Ustlenmekte; insan kaynaklarina dair degerler, roller ve iliskiler metaforik anlatimlar yoluyla temsil edilmektedir. Bu sireci
anlamlandirmada metaforlar nemli bir rol oynamaktadir. Ozellikle zihin metaforlari, soyut olani somutlastirma giiciine sahip bilissel yapilar
olarak, orgutlerin galisanlara ne tir anlamlar ylkledigini, onlardan ne bekledigini ve nasil bir bakis agisina sahip oldugunu ortaya koymaktadir.

2.LITERATUR TARAMASI

insan kaynagi kimligi, érgiit icinde insan kaynaklari fonksiyonunun tstlendigi roller, degerler ve islevlerle sekillenen, hem kurum ici hem de
digi paydaslarca algilanan sosyal ve kiilttrel bir kavramdir (Saglam Ari ve Konaklioglu, 2017:125). Bak, Kutlu ve Bak (2020: 235) tarafindan
yapilan galismada, insan kaynaklari ¢alisanlarinin kendi mesleki kimliklerini ifade etmek igin kullandiklari metaforlarin, bu kimligin bireysel ve
toplumsal boyutlarini anlamada énemli ipuglari sundugu vurgulanmistir. Bu metaforik anlatimlar, insan kaynaginin orgit igindeki islevini,
algilanan degerini ve mesleki durusunu temsil eder. Metafor en basit tanimiyla, bir seyi baska bir sey ile anlatma bigimidir (Okutan ve Yetim,
2019:184). Zihin metaforlar, bireylerin soyut kavramlari ve karmasik olgulari anlamlandirmak igin zihinsel dizeyde kullandiklari bilissel
araglardir. Lakoff ve Johnson (1980), metaforlarin sadece dilde susleyici ifadeler olmadigini, aksine insanlarin diinyayr kavramsal olarak
yapilandirmasinin temel araglari oldugunu ortaya koymustur. Bu perspektife gore, metaforlar soyut fikirlerin somut deneyimlerle
iliskilendirilmesini saglar ve bdylece anlam Uretiminin zihinsel temelini olusturur (Lakoff ve Johnson, 1980: 5-7). Organizasyonel yasamin
butlin dogasini tam olarak agiklamada tek bir metafor yeterli degildir. Bu baglamda, insan kaynaklari yonetiminde tek bir metafor agisindan
degil, butlinlesik bir degerlendirme daha dogru olmaktadir (Bayraktaroglu vd., 2011:9-10). Cornelissen (2005), 6rgiit metaforlarinin, karmasik
sosyal yapilari anlamlandirmada temel araglar oldugunu ve bu metaforlarin insan kaynaklari uygulamalarinin algilanig bigimini sekillendirdigini
ifade etmistir.

3. ARASTIRMANIN AMACI VE YONTEMI

Bu galismanin amaci, finans sektériinde faaliyet gosteren kurumlarda insan kaynagi kimliginin zihin metaforlari vasitasiyla ne sekilde
yansitildigini analiz etmektir. Bu baglamda, bankalarin kurumsal web sitelerinde bulunan insan kaynaklarina yonelik bélimlerde yer alan
metinler, icerik analizi yontemiyle incelenmis ve bu metinlerde kullanilan zihin metaforlarinin, galisan kimliginin olusumundaki islevi
irdelenmistir. Veriler, bankalarin resmi internet sayfalarinda yer alan “insan kaynaklan”, “kariyer”, “insan ve kultur”, “yetenek ve kiiltir” ve
“IK Portal” gibi basliklar altinda yayimlanan metinlerden elde edilmistir. Arastirmacilar icerik analizini kullanarak belirli kelimelerin, temalarin
veya kavramlarin varhigini, anlamlarini ve iligkilerini 6lgebilir ve/veya analiz edebilir (Sallan Gul ve Kahya Nizam, 2021:182). Arastirmanin
evrenini, yerli, 6zel ve yabanci sermayeli olmak lzere segilen 14 bankanin resmi web sitelerinin insan kaynaklari bélimlerinde yayimlanan

metinler olugturmaktadir.

4. BULGULAR

Arastirmada, insan kaynagi kimligini yansitan anlatimlar bes ana metafor temasi altinda toplanmistir: yolculuk, aile, oyun, hikaye ve ag. Her
tema altinda, bankalara ait 6rnek ifadeler analiz edilerek galisanin kurum igindeki konumunu yansitan metaforik kimlikler ortaya konmustur.

Tablo 1: Arastirmada Yer Alan Bankalar

Banka Adi Banka Tiirii

Akbank Ozel Sermayeli Mevduat Bankasi

Alternatif Bank Turkiye’de kurulmug yabanci sermayeli bankalar
Anadolubank A.S. Ozel Sermayeli Mevduat Bankasi

Citibank A.S. Turkiye'de kurulmus yabanci sermayeli bankalar
Fibabanka A.S Ozel Sermayeli Mevduat Bankasi

Tirkiye Garanti Bankasi A.S Turkiye’de kurulmug yabanci sermayeli bankalar
HSBC Bank A.S Turkiye’de kurulmus yabanci sermayeli bankalar
ING Bank A.S. Turkiye’de kurulmus yabanci sermayeli bankalar
Tirkiye is Bankasi A.S. Ozel Sermayeli Mevduat Bankas!

Odea Bank A.S Turkiye’de kurulmug yabanci sermayeli bankalar
QNB Finansbank A.S. Turkiye’de kurulmug yabanci sermayeli bankalar
Sekerbank T.A.S Ozel Sermayeli Mevduat Bankasi

Tlrk Ekonomi Bankasi A.S. Ozel Sermayeli Mevduat Bankasi

Yapi Kredi Bankasi A.S. Turkiye’de kurulmug yabanci sermayeli bankalar

Tablo 1’de arastirmada yer alan bankalarin isimleri ve banka tiiri belirtiimektedir.

Tablo 2: Metaforik Temalarin Siniflandiriimasi

Ana Tema Alt Temalar

YOLCULUK Gelisim / Kesif / Kariyer /Harita / Hedef / Rehber / Yol
AiLE Aile olmak / Aile tyesi/ Guven / Aidiyet

OYUN Takim/ Oyunlastirma /Strateji / Rekabet / Spor
HIKAYE Oykii/Basar

AG Baglanti / Paylagim / iletisim / Network

Calisma kapsaminda 5 ana tema ve 22 alt tema olusturulmustur. Bu temalar tablo 2’de gosterilmektedir.
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Tablo 3: Yolculuk Metaforu

Metafor Alt Tema Banka ifade iK Kimligi
Tema
Akbank Kendini kesfetme serlivenine katihm Stratejik gelisimle kendini
Dogru adimlarla kariyerinde ilerle kesfeden
Alternatif Seffaf, calisan odakl, yenilikgi gelisim; Potansiyelini kesfeden, gelisime
Bank kariyerde yatay ve dikey firsatlar acik
Anadolu Tim galisanlar yetenekli; kariyer yollari Yetenekli, kilttre bagl ve yenilikgi
Bank aclk; kurum kalturine bagl ve yenilikgi
Citibank Citi'liler kariyer gelisim sorumlulugunu Kariyer gelisiminin lideri,
kendileri Ustlenir. sorumluluk alan
Fibabanka Calisanlarin yetenek, potansiyel, gelisim | Yetenek ve mutlulugu izlenen,
ve mutlulugu takip edilir. desteklenen
Garanti Kariyer firsatlarina kendini aday Kariyer firsatlarina aktif ve gonullu
Bankasi gostermek. katilan
HSBC Hedefler seffaf, performans siirekli Hedefleri net, performansini
Geli.sim/Kegf/Kariyer izlenir. stirekli degerlendiren
YOLCULUK Harita/Hedef/Rehber/ ING Bank Hirslarinizla uyumlu yola ¢ikin Rotasyonlarla kariyerini kesfeden
Yol kariyerinizi Gi¢ rotasyonda kesfedin
is Bankasi Sectigin yolda sana yol gostermek Kurum igini kesfeden ve
yonlendirilen
Odeabank Gelismek ve gelistirmek igin cesur Gelismek ve gevresini gelistirmek
kararlar aliriz.
QNB Her QNB'li isinin lideridir isinin lideri olan, takim hedefleri
Finansbank Birbirimizin hedefleri igin ¢alismak icin birlikte galisan
Sekerbank Kariyer hedeflerini desteklemek Gelisimi planli izlenen
TEB Tecriibeli galisanlarin deneyimlerini Tecrubelerini paylasan, etkilesimli
paylagmasi icin profesyonel gelisim 6grenme ortamlarinda gelisen
platformu
Yapi Kredi Yil boyunca stirecek bir yolculuk Gelisim yolculugunda kendi

Kariyer yapmak istedigin alanlari
kesfetmen

kariyerini olugturabilen,
O6grenmeye agik

Tablo 3’te Yolculuk Metaforu, ¢alisanlari bir gelisim ve kariyer yolculuguna davet eden, onlari potansiyellerini kesfetmeye ve stratejik adimlar
atmaya yonlendiren bir yapi olarak ortaya ¢cikmaktadir.Calisanlar; aktif 6grenen, hedef koyan, kendi kariyerini planlayan ve kurumla birlikte

donusen bireyler olarak tanimlanmaktadir.

Tablo 4: Aile Metaforu

Metafor Alt Tema Banka ifade iK Kimligi
Tema
Fibabanka Fibabanka Ailesi’nin bir pargasi olmak tzere Kuruma aidiyet duyan, ailenin
pargasi olarak gorilen
HSBC Calisma arkadaslarimiza sadece bir isveren Kendini glivende hisseden,
olarak degil, onlarin igcinde desteklenen ve deger verilen
kendilerini glivende ve esen hissettikleri bir
Aile olmak/Aile ortam saglariz.
AILE lyesi/Guven/ is Bankasi is Ailem: Aile olmak, birbirine her konuda Birlikte biyiiyen, her konuda
Aidiyet destek olmak demek desteklenen “is Ailesi” liyesi
Odeabank CGalisma kultiiri; calisanlara saygi, sevgi ve Sevgi, saygl ve guven temelli
glven sinirlari igcinde kulturde galisan
Sekerbank insan Kaynaklari ekipleri arasinda arasinda Glivene dayall, rahat iletisim

glvene dayali, rahat paylagima imkan
saglayan bir iletisim

ortaminda fikirlerini paylasan

Tablo 4’te Aile Metaforu, galisanlar sadece isgoren degil, kurumun “aile” Uyeleri olarak duygusal baglilik, aidiyet, gliven ve destek
cergevesinde yer almaktadir.
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Tablo 5: Oyun Metaforu

Metafor Alt Tema Banka ifade iK Kimligi
Tema
Akbank Oyunlastirma gibi modern alt yapilarla Oyunlagtirma ile gelisim
gelisim yolcugunu keyifli hale getiriyor. yolculugunu keyifli ve motive
eden
Fibabanka Yenilikgi ve misteri odakl ¢alisma Yenilikgi, musteri ve takim odakl
arkadaslarimizla birlikte gelisiriz. calisanlarla birlikte gelisen
OYUN Takim/Oyunlastirma/ | Garanti Kariyer firsatlari programi ile dogru Kariyer firsatlarini stratejik
Strateji/Rekabet/Spor | Bankasi hamleleri yap degerlendiren
is Bankasi i$"te Turnuva: Rekabet ve heyecan dolu Rekabet ve heyecanla
bir organizasyon motivasyonu yiiksek tutulan
QNB Hepimiz ayni ekibin pargasiyiz, Ayni takimda isbirligi yapan,
Finansbank birbirimizin hedefleri igin ¢aligiriz. birbirinin hedeflerine katki sunan
TEB Rekabet avantaji saglayabilecek calisanlar | Rekabet avantaji saglayacak
belirlenir. potansiyel ¢alisanlar

Tablo 5’te Oyun Metaforu, ¢alisan gelisimini destekleyen, motivasyon ve katilimi artiran dinamik bir yapi olarak betimlenmektedir. Calisanlar;
aktif katilimci, stratejik diistinen, takim oyuncusu ve rekabetgi bireyler olarak tanimlanmaktadir.

Tablo 6: Hikaye Metaforu

Metafor Alt Tema Banka ifade iK Kimligi
Tema
Akbank Fark yaratan hikayelerimiz Kendi basari hikayesini yazan
Garanti Basari hikayeni Garanti BBVA'da yaz Basari  hikayelerini  kurumda
Bankasi olusturan ve paylasan
is Bankasi is'te Yasam hikayeleri, Calisanlarimizin | Deneyimlerini paylasarak kurum
deneyim oykileri kalturani zenginlestiren
) - Odeabank Odealist Olmak: Kariyerinizi  Birlikte | Kariyerini birlikte yazan, aidiyet
HIKAYE Oykii/Basar Yaziyoruz duygusuyla hikayesini paylasan
QNB Birlikte yazdigimiz basari oykdleri Birlikte yazdiklari basari
Finansbank hikayeleriyle ~ takim ruhunu
guglendiren
Yapi Kredi Calisanlarimizin ilham veren 6ykileri ilham veren hikayelerle kiiltiir ve
deneyimi zenginlestiren

Tablo 6’da Hikdye Metaforu, Galisanlarin bireysel basarilari ve deneyimleri, kurumsal deger ve kiltiriin pargasi olarak anlatiimaktadir.

Tablo 7: Ag Metaforu

Metafor Alt Tema Banka ifade iK Kimligi
Tema
QNB Forum ve destek hatlariyla calisan agi | Galisan agini glglendiren
Finansbank guglendirilir.
Sekerbank Acik iletisim agi kullaniyoruz. Acik ve samimi iletisim agi ile
AG Baglanti/Paylagim/ desteklenen, fikir paylagimina agik
iletisim/Network TEB Calisan odakh yaklagimimizla ortak aklin | Ortak akil ve kiltur yaratan, galisan
hakim oldugu bir kultur yaratiyoruz. goruslerini 6n planda tutan
Yapi Kredi Stratejik birimlerdeki kisilerle tanisacagin | Stratejik birimlerle network kuran,
ve network kuracagin etkinlikler sosyal baghlig guclii calisan

Tablo 7'de A§ Metaforu, galisanlar arasinda iletisim, paylasim ve is birligini destekleyen bir képri ve baglanti agi olarak gériilmektedir.

Tablo 8: Bankalarin insan Kaynagi Kimligi Temalarinin Metaforik Dagilimi

Banka YOLCULUK | AILE | OYUN | HIKAYE | AG
Akbank 2 0 1 1 0
Alternatif Bank 1 0 0 0 0
Anadolu Bank 1 0 0 0 0
Citibank 1 0 0 0 0
Fibabanka 2 1 2 0 0
Garanti Bankasi 1 0 1 1 0
HSBC 2 1 0 0 0
ING Bank 1 0 0 0 0
is Bankasi 2 1 1 1 0
Odeabank 2 1 0 1 0
QNB Finansbank 2 0 2 1 1
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Sekerbank 1 1 1 0 1
TEB 2 0 1 1 1
Yapi Kredi 1 0 0 1 1
Toplam 21 5 9 7 4

Tablo 8'de Bankalarin insan kaynagi kimligi temalarinin metaforik dagilimi sonucunda; yolculuk metaforu n=21, aile metaforu n=5, oyun
metaforu n=9, hikaye metaforu n=7 ve ag metaforu n=4 olarak belirlenmistir.

5. SONUC

Finans sektord kuruluglari, insan kaynaklarina iligkin kimlik olusturma sireglerinde zihin metaforlarindan stratejik bir sekilde
faydalanmaktadir. Bu metaforlar araciligiyla galisanlarin kurumdaki konumu, degeri ve anlami dolayli bir bicimde tanimlanmakta bdylece
kurumun insan kaynagina iliskin temel yaklasimlari meydana gelmektedir. Bu arastirma, finans sektoriinde faaliyet gésteren bankalarin insan
kaynaklari kimligini, zihin metaforlari araciigiyla ele almistir. Bulgular, insan kaynaklari birimlerinin ¢alisanlari yalnizca teknik ve idari
gorevlerle sinirli gérmedigini; aksine, onlarin kariyer yolculuklarinda rehberlik eden, gelisim siireglerini destekleyen, aidiyet ve baghhk
duygusunu guglendiren, motivasyon ve katiimi artiran yapilar oldugunu ortaya koymaktadir. Bankalar, insan kaynaklari kimliklerini
“yolculuk”, “aile”, “oyun”, “hikaye” ve “ag” metaforlari gercevesinde yapilandirarak; ¢alisanlarin bireysel gelisimlerinin kurumsal hedeflerle
uyumlu hale gelmesini saglamaktadir.Yolculuk metaforu, bireyleri aktif 6grenen, kendi kariyerlerini bilingli sekillendiren bireyler olarak
konumlandirirken; aile metaforu aidiyet duygusunun pekistirilmesi ve psikolojik givenlik ortaminin olusturulmasina vurgu yapmaktadir. Oyun
metaforu, galisan motivasyonu, rekabetgilik ve takim ruhunun gelistirilmesini desteklerken; hikdye metaforu, bireysel basarilarin kurumsal
anlatilarla butlnlesmesini ve anlamlandiriimasini saglamaktadir. A§ metaforu ise kurum igi iletisim kanallarini giglendirerek is birligi ve
birlikte 6grenmenin artirilmasina katkida bulunmaktadir.insan kaynaklarinin finans sektériinde yalnizca destekleyici bir islev gsrmekten 6te,
kurumsal kalturiin olusturulmasinda ve 6rgutsel basarinin saglanmasinda 6nemli bir rol oynadigi gérilmektedir.
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ABSTRACT

Purpose- The purpose of this study is to evaluate and compare the performance of four different time series forecasting models applied to
mobile network traffic data, a domain characterized by high variability and complex seasonal patterns. Accurate forecasting of mobile
capacity needs in the telecommunications sector is of great importance for providing uninterrupted and high-quality service. Since each
network is unique, it is necessary to build a model that best predicts the seasonal traffic changes of the network.
Methodology- This research utilizes a comparative approach by implementing SARIMA, Prophet, LSTM, and a novel hybrid Prophet-LSTM
model on monthly mobile traffic data from a telecommunications operator. The models were evaluated based on standard error metrics
including MAE, MSE, RMSE and R?score.

Findings- The hybrid model leverages Prophet’s trend-seasonality decomposition with LSTM’s capability to learn nonlinear residual dynamics.
The analysis reveals that the hybrid Prophet-LSTM model significantly outperforms the standalone SARIMA, LSTM, and Prophet models in
terms of forecasting accuracy, flexibility, and adaptability. While SARIMA was limited in capturing complex, long-term trends and nonlinear
fluctuations, LSTM required extensive hyperparameter tuning and was sensitive to data structure. Prophet proved to be effective in handling
trend and seasonality with minimal parameter tuning, making it particularly suitable for cyclic patterns commonly observed in the
telecommunications sector. However, the hybrid model’s ability to leverage Prophet’s decomposition strengths along with LSTM’s temporal
learning capacity enabled it to deliver the most robust predictions with the lowest error rates.

Conclusion- This model offers direct practical applications in network capacity planning, financial forecasting, and resource optimization
processes. Moreover, it can be adapted for use in other sectors such as energy, transportation, and finance that rely heavily on time series
data. Based on these findings, the hybrid Prophet-LSTM model is recommended for mobile traffic forecasting tasks involving both seasonal
and nonlinear dynamics. Future studies may incorporate real-time streaming data and external factors to further improve predictive
performance and real-world applicability.

Keywords: Network traffic prediction, SARIMA, Prophet, LSTM, hybrid model
JEL Codes: C32, C53, L96

1. INTRODUCTION

The rapid increase in mobile data usage, driven by the widespread adoption of smartphones, video streaming, and 5G technologies, has
made efficient capacity planning a vital requirement for telecommunications operators. As user behavior becomes more dynamic and
network infrastructures more complex, accurate forecasting of network traffic has emerged as a critical challenge in the industry. Poor
forecasting can result in either underutilization of resources or service disruptions, both of which can significantly affect customer satisfaction
and operational costs.

Time series forecasting models play a key role in predicting future traffic trends and enabling proactive network planning. However, the
selection of an appropriate model is not straightforward, as mobile traffic data typically exhibits non-linear, seasonal, and sometimes abrupt
behavioral shifts. Traditional statistical methods such as SARIMA are often limited in capturing such complexities. However, at the expense
of greater model complexity and training time, machine learning-based models such as Long Short-Term Memory (LSTM) networks are more
flexible and capable to learn complex time relationships.

In recent years, hybrid modeling approaches have gained traction, aiming to combine the strengths of different paradigms to improve
forecasting performance. One such approach is the Prophet-LSTM hybrid model, which integrates Prophet’s strength in trend and seasonality
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decomposition with LSTM’s ability to learn residual dynamics. This hybridization seeks to produce more accurate and robust forecasts,
particularly in domains like telecommunications where traffic patterns are both seasonal and irregular.

This paper presents a comparative analysis of four forecasting models—SARIMA, Prophet, LSTM, and a Prophet-LSTM hybrid—applied to
real-world monthly mobile traffic data. By evaluating their performance using multiple error metrics, this study aims to identify the most
effective modeling approach for telecommunications traffic forecasting. In doing so, it contributes both to the academic literature and to the
practical needs of the telecommunications industry.

The remainder of the paper is organized as follows: Section 2 provides a review of related literature. Section 3 describes the dataset and
methodology used. Section 4 presents the experimental results and analysis. Section 5 concludes the paper and outlines directions for future
work.

2. LITERATURE REVIEW

Forecasting network traffic is a vital task for ensuring the efficiency, quality of service, and sustainability of operations in the
telecommunications sector. As mobile data volumes increase due to 5G adoption and digitalization, accurate traffic prediction models are
needed to support resource planning and proactive management.

Over the years, a wide range of time series forecasting models have been proposed and evaluated. Traditional statistical models such as
ARIMA have been widely used for modeling linear time-dependent data. However, they often fall short in handling non-linear dynamics and
complex seasonal behaviors. Prophet, developed by Facebook, has gained popularity due to its ability to model trend and seasonality with
minimal tuning, as shown in the works of Subashini et al. (2019) and Cembaluk et al. (2022). While Prophet provides reliable predictions in
many scenarios, some studies point out its limitations in handling high-frequency fluctuations without appropriate parameter optimization.

Deep learning-based models, particularly Long Short-Term Memory (LSTM) networks, have shown great promise in capturing long-term
dependencies and non-linear patterns in sequential data (Katwal et al., 2023; Prajam et al., 2022). However, LSTM models require substantial
training data and computational resources, and may be sensitive to hyperparameter configurations.

To address the limitations of single-model approaches, several studies have proposed hybrid models combining statistical and machine
learning methods, Madan and Mangipudi (2018) introduced a DWT—ARIMA-RNN hybrid model, where wavelet transformation was used to
decompose noise and complexity, followed by statistical and deep learning techniques for improved accuracy.

Shi et al. (2021) explored optimization-based hybrid models, integrating techniques such as Particle Swarm Optimization (PSO) and
Variational Mode Decomposition (VMD) to enhance model precision. These decomposition-based frameworks improve forecasting by
modeling each component individually and combining them. In a more recent example, Zaraket et al. (2024) proposed the “Hyper-Flophet”
model, combining Prophet and LSTM to leverage both trend decomposition and sequential learning. Their results demonstrated that hybrid
approaches generally outperform single models in complex traffic scenarios.

To support this idea, Karthika et al. (2017) proposed a hybrid method consisting of ARIMA and SVM models for short-term electricity load
forecasting (STLF). The results showed that the ARIMA-SVM hybrid model (MAPE: 4.15%) achieved higher accuracy than using only ARIMA
(MAPE: 5.16%) or only SVM (MAPE: 4.97%). Furthermore, it was noted that the hybrid model, combined with outlier correction, further
reduced the error rate. This study makes a strong contribution to the idea of combining time series models with artificial intelligence methods
to increase forecast accuracy.

Arslan (2022) introduces a hybrid time series forecasting model that combines Prophet and a stacked bidirectional LSTM to improve
prediction accuracy. The approach involves decomposing the data to isolate and remove seasonality, training the LSTM on deseasonalized
data for efficiency, and then reintegrating the seasonal component for final predictions. Evaluated on a real-world dataset of monthly energy
consumption from seven countries, the hybrid model outperformed or matched the accuracy of several traditional and advanced models.

Zhang (2003) proposes a hybrid time series forecasting model that combines the linear ARIMA model with the nonlinear artificial neural
network (ANN) to leverage their complementary strengths. While ARIMA captures linear patterns and ANNs handle nonlinear relationships,
the hybrid model is designed to address complex time series with both components. Empirical results on three real datasets show that the
combined model outperforms ARIMA and ANN used individually.

Aladag et. al. (2009) proposes a hybrid forecasting model that combines ARIMA with an EIman Recurrent Neural Network (ERNN), aiming to
improve upon Zhang’s earlier ARIMA-FNN hybrid approach. Since ERNNs include a context layer, they offer better forecasting accuracy than
feedforward neural networks (FNNs). The proposed model was tested on the Canadian lynx dataset and showed improved performance
compared to other methods.

Khashei (2011) proposes a hybrid forecasting method that combines a traditional time series model with a probabilistic neural network (PNN)
to enhance prediction accuracy. The approach modifies the forecasts of the base model by analyzing and classifying the residual trends using
the PNN, alongside optimizing the step length through mathematical programming. Tested on three real-world datasets, the hybrid model
outperforms the standalone time series model, demonstrating its potential as a more accurate alternative for forecasting tasks.

In related domains, hybrid models such as Prophet-LSTM have also been employed in web traffic (Kong et al., 2021), energy demand (Bashir
et al., 2022), and oil production forecasting (Ning et al., 2022). These studies collectively support the idea that hybrid modeling techniques
can effectively bridge the gap between interpretability and predictive power.
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Inspired by these findings, this study proposes a Prophet-LSTM hybrid model tailored for mobile network traffic forecasting. By leveraging
Prophet’s ability to handle trend-seasonality and LSTM’s strength in modeling residuals, the model aims to deliver accurate, robust, and
scalable forecasts. In contrast to previous works, this study applies the hybrid model to real operational data from a telecom operator, aiming
to offer both theoretical insights and practical contributions for time series forecasting in large-scale networks.

3. DATA AND METHODOLOGY

The dataset used in this study consists of mobile network traffic records obtained from a telecommunications operator. Since the
telecommunications sector is highly confidential, the dataset was created with the guidance of experts in the area. A synthetic dataset
spanning from January 2023 to December 2024, including 24 months of historical downlink and uplink traffic data aggregated at the monthly
level, was created withthe following steps: the average of actual data was taken, yearly seasonality was added, daily seasonality was added
(Turkish customers tend to produce more data during the summer time and on the weekends)

The dataset was splitted into test and training subsets with the ratio of 30% and 70% simultaneously. Each of the models was trained with
the same data and made the predictions on the same time span.

For SARIMA, Grid Search was used for hyperparameter tuning. For Prophet, weekly and yearly seasonality were activated. For LSTM,
MinMaxScaler was used and hyperparameter tuning process was applied. For hybrid model, first Prophet was applied then the residuals
were trained by LSTM and the combination of these two predictions was the final result.

Then, MAE, MSE, RMSE and R?score were calculated for each model. These calculations were made by the following formulas:
1 ~
MAE == Y Iy = 7l
— 1 n o2
MSE =~ YL (v = 3)
RMSE =+VMSE

L= 90)®

R2Score =1 — S ih

core L0 9
Lower MAE, MSE, RMSE and R?score closer to 1 would give the best model performance.

4. FINDINGS

Performance of the models are given for comparison. MAE, MSE, RMSE and R? score were compared to find the best model. Each figure
shows the test set and the predictions. Figure 1 shows that although SARIMA's error rates are interpreted as low, its R? score of 17.6% is well
below expectations. A single metric is not sufficient to evaluate a model's performance, and it requires consideration from many different
perspectives.

Figure 1: SARIMA Model Performance
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Figure 2 shows that the established model is quite successful since the MAE is close to zero and the R2 score is 76%.

Figure 2: Prophet Model Performance
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Figure 3 shows the performance of the LSTM model is lower
the data.

Figure 3: LSTM Model Performance
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Figure 4 shows that the calculated error rates were quite low. The Prophet model explained 76.7% of the data, while the hybrid model
explained 77%. This percentage improvement is anticipated to be even greater in larger, more realistic data sets.

Figure 4: Hybrid Model Performance
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The summary of the performance metrics are given in Table 1.

Table 1: Comparison of performance metrics

MAE MSE RMSE R%Score
SARIMA 3.25 19.6 4.43 17%
LSTM 2.75 14.9 3.86 40%
Prophet 1.71 5.6 2.36 76.7%
Hybrid model 1.68 5.4 2.34 77%

DOI: 10.17261/Pressacademia.2025.1992

202412 2025.01

57 PressAcademia Procedia



11th Global Business Research Congress (GBRC - 2025), V.21, 54-58 Uslan, Cebi

5. CONCLUSION

Hybrid models are very promising for sectors dealing with time series data. It is seen that measuring the model performance with a real and
longer data set would give a better outcome. External factors such as special days, holidays, match fixtures and campaign periods can be
added to the model in order to obtain a real-life pattern. More precise and detailed predictions of models can be obtained by increasing data
frequency to hourly level. This type of time series problems and hybrid model approaches can easily be adapted to other sectors working
with time series data such as energy, transportation, e-commerce and finance.
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ABSTRACT

Purpose- The aim of this study is to measure the perception of psychological violence among different generations in the workplace and to
contribute to the literature by identifying the behaviors exhibited in response to such experiences. In this context, data were collected
through a questionnaire administered to a sample composed of individuals from different generational cohorts. In the first section of the
study, examples of psychologically violent behaviors were selected from a pool created using four of the most frequently cited psychological
violence scales in the literature.

Methodology- Participants were asked to rate these behaviors in terms of their severity and relevance. In the second section, two distinct
psychological violence scenarios were presented to participants. This part aimed to assess the participants' reactions and to explore how
different generations cope with psychological violence in the workplace. In the final section, participants were asked open-ended questions
about their personal experiences with psychological violence, including any incidents they may have encountered.

Findings- The research was conducted with 283 participants who had at least one year of work experience. Of these, 18.4% belong to
generation X, 62.5% to generation Y, and 19.1% to generation Z. The average age of participants was 34.5, with a balanced gender distribution
(145 female, 138 male). Additionally, 68.9% of the respondents reside in Istanbul. The average work experience was 9.76 years, and the
average duration of exposure to psychological violence was 19.4 months. Furthermore, 32.5% of participants held managerial positions.
Conclusion- The findings indicate that generation X appears to be more resilient to psychological violence in the workplace and tends to not
perceive certain behaviors as psychological violence. In contrast, generations Y and Z, who spend a significant portion of their social lives at
work, are more likely to interpret negative workplace experiences as major disruptions, often resulting in intentions to leave their jobs.
Regarding gender differences, female participants responded more strongly to psychologically violent situations compared to male
participants and perceived such behaviors as more severe and distressing. This suggests that women may be more sensitive to negative
behaviors in the workplace and more likely to interpret them as serious and harmful experiences.

Keywords: Psychological violence, work life, mobbing, generations, survey method
JEL Codes: J28, M54, J71

IS YASAMINDA PSIKOLOJIK SIDDET (MOBBING): FARKLI KUSAKLARIN ALGILARI VE PSIKOLOJIK
SIDDETE DONUK DAVRANISLARI

OZET

Amag- is yasaminda yer alan farkli kusaklarin psikolojik siddet algisini 6lgmek ve eger psikolojik siddete ugramislarsa buna tepki olarak
gosterdikleri davraniglarini ortaya koyarak literatiire katki saglamaktir. Bu baglamda farkl kusaklardan olusan 6rneklemden anket yontemi
ile veriler toplanmistir.

Yontem- Oncelikle literatiirde en ok kullanilan 4 anket &lceginden olusturulan havuzdan secilen psikolojik siddet eylemi 6rnekleri
sunulmustur ve katilimcilardan bu psikolojik siddet iceren davranislari derecelendirmeleri istenmistir. ikinci kisimda iki farkli psikolojik siddet
senaryosu hazirlanmis ve katilimcilara sunulmustur. Burada amag katilimcilarin tepkisini 6lgmek ve farkh kusaklarin is yerinde psikolojik
siddetle nasil basa ¢iktigina yogunlasmaktir. Son kisimda ise katilimcilara agik uglu sorularla kendi baslarindan gecen psikolojik siddet olay
veya olaylarina iliskin deneyimleri sorulmustur.

Bulgular- Arastirma, en az bir yillik is deneyimi olan 283 katilimci ile yuruttlmustir. Katihmcilarin %18,4’G X, %62,5'i Y ve %19,1'i Z
kusagindandir. Yas ortalamasi 34,5 olup cinsiyet dagihmi dengeli sekilde kadin (n=145) ve erkek (n=138) olarak dagilmistir. Katilimcilarin
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%68,9'u Istanbul’da yasamaktadir. Ortalama is tecriibesi 9,76 yil, mobbinge maruz kalma siiresi ise ortalama 19,4 aydir. Katihmcilarin %32,5’i
yonetici pozisyonundadir.

Sonug- Sonuglar X kusaginin is yerinde psikolojik siddete diger kusaklardan daha dayanikh oldugu ve bazi durumlari psikolojik siddet olarak
gormedigini gostermektedir. Y ve Z kusaklari ise is yerinde gegirilen zamanin da uzun olmasi sebebiyle is ortaminin sosyal hayatlarinin iginde
degerlendirildigi ve bu noktada bir sorun yasadiklarinda tepkilerinin gogunlukla isi birakmaya yonelik oldugu gérilmustir. Cinsiyet degiskeni
incelendiginde ise, kadin katilimcilarin psikolojik siddet iceren durumlara erkek katilimcilara kiyasla daha fazla tepki verdikleri ve bu tir
durumlari daha yogun bir psikolojik siddet deneyimi olarak algiladiklari gérilmustir. Bu bulgu, kadinlarin is yerindeki olumsuz davranislara
karsi daha duyarl olduklarini ve maruz kalinan psikolojik siddeti daha ciddi ve yipratici bir stireg olarak degerlendirme egiliminde olduklarini
ortaya koymaktadir.

Anahtar Kelimeler: Psikolojik siddet, is yasami, mobbing, kusaklar, anket yéntemi
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1. GiRIS

Psikolojik siddet (mobbing) kavrami 6rgltsel davranis alaninda hem ulusal hem de uluslararasi yazinda kendine artan sekilde yer bulmustur
(Laleoglu ve Ozmete, 2013). Her ne kadar psikolojik siddetin belirleyicileri, gérgiil sekilde él¢iimii ve daha az da olsa psikolojik siddet ile basa
¢ikmada kullanilan davraniglar 6nceki arastirmalarda irdelenmisse de, psikolojik siddete iligkin farkl kusaklarin algi ve tepkileri yazinda gorece
az yer almistir (Nielsen ve Einarsen, 2018). Halbuki, toplumun ¢alisan kesiminin farkli yas gruplarindan olusmasi, farkh kusaklarin gtinliik
zaman diliminin en az Ugte birini bir arada gegirdikleri anlamina gelmektedir. Farkli kusaklardan olusan bir ¢calisma ortaminda, galisanlarin
psikolojik siddet konusunda gelistirdikleri farkl algilar ve algiladiklari durumlara verecekleri farkli tepkiler olasi iletisim problemleri nedeniyle
olumsuz davranislara sebep olabilir. Kusaklarin cesitli érgiitsel davranislarinin farklilasabildigi yazinda daha énce ele alinmistir (Batuk Unlii ve
Ugan, 2022). Dolayisiyla, farkli kusaklarin psikolojik siddet algilari ve siddete karsi verdigi davraniglarinin daha iyi anlasiimasi 6nemli bir
arastirma sorusu olarak nitelendirilmistir.Bu ¢alismanin amaci, is ortaminda psikolojik siddete maruz kalan farkli kusaklardan galisanlarin
psikolojik siddeti nasil anlamlandirdiklarini ve psikolojik siddete verdikleri tepkilerini gézlemlemek ve ne derece farklilastigini 6lgtimleyerek
karsilagtirmaktir. Her ne kadar insan kaynaklar politikalari 6ncelikle psikolojik siddetin olusmamasi igin yapilandiriimaliysa da psikolojik
siddetin farkl kusak galisanlari tarafindan farkl algilanma olasiligi bu politikalarin belirlenme ve uygulanmalarinda 6nemli engel teskil edebilir.
Bu noktadan hareketle, ¢alisma daha 6nce yeterince ele alinmamis kusaklar arasi algi ve tepki farkliliklarina yogunlasarak literatiire yenilikgi
ve farkh bir bakis agisi kazandirmayi hedeflemektedir. Bu galismada psikolojik siddet olgiimi igin varolan 6lgeklerden bir soru formu
tasarlanmis olup, form ayni zamanda farkl kuramsal senaryolar tizerinde cevaplayicilarin algilarini degerlendirmektedir. Olusturulan havuzda
kullanilan 6lgeklerden biri Leymann (1990) tarafindan gelistirilen Leymann Psikolojik Terér Envanteri (Leymann Inventory of Psychological
Terror-LIPT), digeri Einarsen ve Raknes’in (1997) isyeri Zorbaligi Olcegi’dir (Negative Act Questionnaire-NAQ). isyeri Zorbaligi Olgegi Aydin ve
Ocel (2009) Tirkge’ye cevrilmistir. Ayni sekilde Coégenli ve Asunakutlu (2014) tarafindan Leymann Psikolojik Terér Envanteri gegerlik ve
glvenirlik galismasi yapilarak Tirkge’ye gevrilmistir. Son olarak ¢alismada kullanilan bir diger 6lgek olan Aiello vd., (2008) tarafindan
gelistirilmis psikolojik siddet 6lgeginin Tirkiye &rneginde cevirisini Laleoglu ve Ozmete (2013) yapmistir. Soru formunda son olarak
katihmcilarin psikolojik siddet deneyimleri ve tepkileri de agik uglu sorularla toplanarak igerik analizi yontemiyle degerlendirilmistir.

2. YAZIN TARAMASI
2.1. is Ortaminda Psikolojik Siddet Nedir?

Psikolojik siddet (mobbing) taciz, rahatsiz etme, baski kurma veya sikinti vermek anlamlarinda kullanilir ve i yerinde psikolojik teror veya
yildirma olarak da ifade edilebilir. Psikolojik siddet, 6zellikle hiyerarsinin gok katmanl oldugu ve iletisim ile kontrollin zayif oldugu 6rgutlerde,
glcl elinde bulunduran kisinin ya da kisilerin ekip arkadaglarina ya da ¢alisanlarina psikolojik olarak, sistematik ve uzun sireli baski
uygulamasidir (Uysal ve Yavuz, 2013). Leymann’a gore psikolojik siddet bir veya daha fazla kisi tarafindan yonlendirilen bir tir psikolojik
ter6r’dir. Bir bagka tanima gore ise psikolojik siddet, is arkadaslarinin hem bireysel hem de grup olarak, uzun sureli (en az 6 ay) ve belirli bir
kisiye veya kisilere karsi tekrar eden (en az haftada bir kez) agagilayici, isten yildirici hareketlerini temsil eder (Einarsen ve Skogstad, 1996).

2.2. is Ortaminda Psikolojik Siddet Siirecinde Rol Alanlar

is yerinde psikolojik siddet denildiginde genelde siddete ugrayan magdur kisiler ve siddeti gerceklestiren kisiler akla gelir. Fakat belki de en
az bu iki taraf kadar 6nemli ama olaya her zaman dahil olmayan taraf, yani izleyiciler de vardir. Psikolojik siddeti uygulayanlar davranislari ile
hedef aldigi kisiyi calisma ortamindan soyutlamaya galisan kisilerdir. Psikolojik siddet kurbanlari bu tarz etik digi davranislara istemeseler de
maruz kalan kisilerdir. is yerinde psikolojik siddetin siirmesinde ¢ok biiyiik etkisi olan izleyiciler, psikolojik siddet magdurunun yaninda yer
alip onu yalniz birakmayarak, ona destek olarak psikolojik siddetin bitmesini ya da bazi durumlarda azalmasini saglayabilir. Fakat bu yola
nadiren basvurulur ve bunun sebebi magdurun yaninda olunmasi sonucunda kendisinin de ayni muameleye maruz kalma ihtimali oldugu
distncesidir.

2.3. Psikolojik Siddetin Onciilleri ve Yordayicilar

is yerindeki psikolojik siddet, bircok degiskenin varligindan kaynaklanabilir. Bu degiskenler kisilik dzellikleri, sosyal kaynaklar ve ¢alisma ortami
olarak gcergevelendirilebilir. Yapilan aragtirmalarda is yerinde psikolojik siddetin ortaya ¢ikmasi icin gerekli ortami olusturan durumlar iki farkli
hipotezle agiklanmistir. Bunlardan ilki bireysel egilimler hipotezi, digeri ise ¢alisma ortami hipotezidir (Einarsen, Zapf, Cooper, ve Hoel, 2011).
Bireysel egilimler hipotezi, psikolojik siddete ugrayan ya da siddeti gergeklestiren kisinin karakteristik 6zelliklerinin psikolojik siddetin éncilleri
oldugunu savunur (Tutar, 2004). Bu hipoteze gore belli kisisel 6zellikler psikolojik siddete maruz kalma ya da psikolojik siddet uygulama
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ihtimalini artirir (Einarsen vd., 2011). Calisma ortami hipotezi ise Leymann'in 1992 ve 1996 yillarinda yaptigi calismalarina dayanir ve galisma
ortamindaki sosyal ¢evrenin ve isin yapilis seklinin/tasariminin psikolojik siddetin énclllerinden oldugunu iddia eder (Nielsen ve Einarsen,
2018).

2.4. Psikolojik Siddetin Sonuglari

Nielsen ve Einarsen’in (2018) yapmis oldugu meta-analizlerin derlendigi ¢alismada goralmustur ki is yerinde psikolojik siddetin sonuglariyla
ilgili bircok analiz yapilmistir ve bu sonuglar kapsamli bir sekilde incelenmistir. Bulunan sonuglardan sebep sonug iliskisi bakimindan en gugli
noktalar depresyon, kaygi ve travma sonrasi stres bozukluklaridir. Bunlara ek olarak psikolojik siddetin ise bagllkta azalma, ise devam
etmeme ya da tatminsizlik hatta ayrilma niyeti ile de iligkili oldugu bulunmustur (Nielsen ve Einarsen, 2018).

2.5. Kusak Kavrami

Kusak, asagl yukari ayni yastaki benzer sosyal ydnelime ve yasam gériisiine sahip tiim insanlari icerir (Batuk Unlii ve Ugan, 2022). Kusaklarin
zaman araligi genellikle anne-babalarin, gocuklarinin dogumlari arasindaki kadardir (Goksel ve Gunes, 2017). Kusak siniflandirmasi igin
belirlenen tarihsel araliklar; Sessiz Kusak (1925-1945), Bebek Patlamasi Kusagi (1946- 1964), X Kusagi (1965- 1979), Y Kusagi (1980 — 1999), Z
Kugagi (2000- 2010) ve Alpha Kusagi (2011 yil ve sonrasi) seklindedir (Twenge, Campbell, Hoffman, ve Lance, 2010).

1965 ve 1979 yillar arasinda dogan ve demografik olarak benzer 6zellikleri gésteren bireylerin olusturduklari kusak X kusagi, 6nceki neslin
yarattigl ofis kiltiriinden ve konforundan etkilenmislerdir, ek olarak gift gelirli aileye mensup olmanin getirdigi maddi rahathg da
deneyimlemiglerdir. Fakat X kusaginda kendinden 6nceki kusaklar kadar otoriteye bagllk gézlenmemektedir. Calisma hayatinda otoriteyi ve
kurallari sorgulamakta ve kendilerine ters dustigiu durumlarda degistirmeye ¢alismakta 6nceki kusaga gore daha iyidirler (Kaleli ve Yalgin,
2021). Y kusagi 1980-1999 yillari arasinda dogan bireylerden olusmaktadir ve ¢ocukluk veya ergenlik dénemlerinde internetle tanismalari
sebebiyle Millennials olarak da adlandirilirlar. Y kusagindaki bireyler de esnek ¢alisma ortamina 6nem verirler, sinirlarin az oldugu ¢alisma
ortamlarini tercih ederler, ayrica bu kusak ayni anda birden ¢ok isi gergeklestirebilen, 6grenmeye istekli, kariyerinde ylkselise cok 6nem veren
kisilerdir (Gursoy, Maier ve Chi, 2008). 2000 yili sonrasinda dogan bireyler olan Z kusagl, is glicine en son katilan kusak olma ozelligi
tagimaktadir. Bu kusagin kendine giivenme, kendini rahatga ifade edebilme, farkl sosyolojik gruplarla anlasma, hak arama, yaraticilik gibi
konularda diger kusaklardan daha basarili olduklar dustinilmektedir. Ayrica g¢abuk sikilan bir yapilari oldugu igin, beklentilerini
karsilayamayan is ortamlarindan da hizla uzaklasacaklari, dolayisiyla galistiklari kurumun onlari sadakatsizlikle etiketleyebilecegi
dusunulmektedir (Montana ve Petit, 2008).

3. METODOLOJi VE ORNEKLEM

Bu galismada, psikolojik siddet algisinin farkli kusaklar tarafindan nasil degerlendirildigi anlamlandiriimaya calisilmaktadir. Bu amagla veri
toplama yéntemi olarak yapilandiriimis soru formlarindan yararlaniimis olup, form igerisinde sadece psikolojik siddet algisini Slgen
olgeklerden degil olusturulmus farkli senaryolardan da faydalaniimistir. Bir arada galisan kusaklarin blyuduikleri kosullarin farkliiginin bir
sonucu olarak; yasam sekilleri, hayata bakis agilari ve dislnce yapilari farklilasmistir (Jurkiewicz ve Brown, 1998). Bunun bir sonucu olarak
kusaklar is ortaminda da farkli érgiitsel davranislar sergilemektedirler. Ornegin, teknolojik gelismelerin zirvede oldugu dénemlere tanik olan
Z ve Y kusagi galisanlari, X kusaginin aksine is ve 6zel yasamlari arasindaki dengeye daha gok 6nem vermektedirler (Erden Ahyiin, 2013). X
kusagi diger kusaklara oranla daha titiz bir gcalisma bigimi sergilerken, bagimsizliklarina diiskiin Y kusaklari ise galismaya ¢ok yogun zaman
ayirmak istememektedir. Z kusaginin ise kurallara daha az bagli kalmak istedigi, 6zel yasamina daha fazla zaman ayirdigi ve saygi kavramina
daha farkli baktigi dikkat cekmektedir (Smola ve Sutton, 2002). Saglikli bir is ortami olusturmak igin 6rgiitler ilk olarak kusaklarin is ortamindaki
iletisim problemlerinin kaynagini yani psikolojik siddete yonelik algilarini anlamalidirlar. Bu amagla, bu ¢alismada farkli yas gruplarindan
psikolojik siddete ugrayan calisanlarin, tepkilerini ve psikolojik siddete yénelik alacaklari aksiyonlar 8lgcimlenmeye calisilmistir. Oncelikle soru
formunun psikolojik siddet algisinin dlgtilmesinde kullanilan kisminda psikolojik siddet érnekleri sunulmustur ve bu eylemleri siddetlerine
gore derecelendirmeleri istenmistir. Senaryo kisminda ise iki farkli psikolojik siddet senaryosu hazirlanmis ve sunulmustur. ilk senaryo
¢alisanin yoneticisinden gelen kiiglik fakat strekli elestiriler sonucu kisinin zamanla ekip arkadaslari tarafindan dikkate alinmama ve asagilama
gibi davranislarina maruz kalmasiyla ilgilidir. ikinci senaryoda ise ydnetici calisanin performansini 6zel hayatinda yasamis olabilecegi bir
soruna baglar, cesitliimalarda bulunarak ézel hayata miidahale eder ve ekip arkadaslarinin icinde itibarini zedeler. ikinci senaryo ilk senaryoya
gore daha yogun psikolojik siddet icerecek sekilde tasarlanmistir. Toplamda 283 katilimciyla gergeklestirilen galismada, katimcinin en az 1
yillik profesyonel calisma deneyimine sahip olmasi 6n kosul olup, homojen bir 6rneklem olusturmak igin her cinsiyetten ve kugaktan katiimci
sayisl benzer tutulmaya cahsiimistir. Katiimcilarin %18,4’tG X kusagi (n=52), %62,5’i Y kusagi (n=177) ve %19,1’i Z kusagi (n=54) mensubudur.
Yas ortalamasi genel olarak 34,46 yil olup, kusaklar arasi farkliik dogal olarak belirgindir (X: 49,3; Y: 33,0; Z: 24,9). Katilimcilarin %68,9’u
istanbul’da, %31,1’i diger sehirlerde yasamaktadir. Cinsiyet dagiimi dengeli olup, kadin (n=145) ve erkek (n=138) katilimcilar orantilidir.

Profesyonel is tecrlibesi ortalamasi 9,76 yil olup, kusaklar arasi dagihm X: 21,3 yil, Y: 8,8 yil, Z: 1,85 yil seklindedir. Katilimcilarin mobbinge
maruz kalma stireleri ortalama 19,4 ay olarak belirlenmistir. Ayrica katiimcilarin %32,5’i yonetici pozisyonunda ¢alismaktadir.

4. BULGULAR

Bu bolimde, yapilan anket galismasinda yer alan is yerinde psikolojik siddet 6lgegindeki 6rnekleri derecelendiren katilimcilarin kusak, cinsiyet
ve yonetici olup olmama durumlarina gore is yerinde psikolojik siddet algilari arasindaki iliskiler Ki-kare (Chi-Square) testiyle incelenmistir.
Yapilan analizlerde %5 anlamlilik diizeyi temel alinarak, gruplar arasinda istatistiksel olarak anlamli fark olup olmadigi degerlendirilmistir. Yine
bu calisma kapsaminda ankette verilen 6lgek orneklerinin kusaklara gére is yerinde psikolojik siddet olarak algilanma dizeyleri arasindaki
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fark, Tek Yonlu Varyans Analizi (ANOVA) ile incelenmistir. Anlamh fark géruldtgu durumlarda, farkin hangi kusaklar arasinda oldugunu
belirlemek amaciyla Scheffe ve LSD testleri yapilmis, ilgili kusaklarin ortalamalarina gore farkliliklar degerlendirilmis ve detaylandiriimigtir.

Ki-kare (Chi-Square) testi ile analiz edilen 6lgek sorularindan, “Yaptiginiz isin gereginden fazla kontrol edilmesi” ve “Hakettiginiz bir seyi
istememeniz veya talep etmemeniz igin size baski yapilmasi” érneklerine verilen yanitlar ile kusak degiskeni arasinda anlamh bir iligki
bulunmustur. “Ustesinden gelebileceginizden fazla is yiiklenmesi”, “Diger insanlarin sizi yok saymalari veya dislamalari” ve “Higbir sey isten
daha 6nemli degildir seklinde sozler sdylenmesi” 6rneklerine verilen yanitlar ile kusak degiskeni arasinda sinirli diizeyde anlamli bir iligki
bulunurken “Fikir ve gorislerinizin dikkate alinmamasi”, “Diger insanlarin sizi yok saymalari veya diglamalari”, Cinsel igerikli kabaca sakalara
maruz kalmaniz”, “Performansinizi artiracak bir bilginin sizden saklanmasi”, “Hakkinizda asagilayici ve girkin sozler séylenmesi”, ve “Bagiriima
ya da sizin kabahatiniz olmayan konularda ¢fkenin hedefi olmaniz” érneklerine verilen yanitlar ile kusak degiskeni arasinda anlamli bir iligki
bulunamamistir. Cinsiyet degiskeni agisindan yapilan degerlendirmede ise bltiin maddeler igin p<0,05 diizeyinde anlamli bir farklihk tespit
edilmistir. Bu sonug, kadin ve erkek katiimcilarin s6z konusu tutum ve davranislari is yerinde psikolojik siddet olarak degerlendirme
dlzeylerinin istatistiksel olarak farklilastigini gésterebilmektedir. Yine bu bulgular, cinsiyetin, mobbing algisini etkileyen 6nemli bir faktor
oldugunu ve kadinlarin bu tir olumsuz durumlari erkeklerden daha yogun sekilde deneyimleyebildiklerini ortaya koyabilmektedir. Yonetici
olup olmama durumuna goére yapilan analizde ise, p>0,05 degeri ile hichir maddede istatistiksel olarak anlamli bir iliski bulunamamigtir. Bu
durum, yonetici pozisyonunda olan ve olmayan katiimcilarin 6lgekteki 6rnekleri is yerinde psikolojik siddet olarak algilama diizeylerinin
benzer oldugunu ortaya koyabilmektedir. Anket katiimcilarinin %57 si daha 6nce is ortaminda psikolojik siddete ugradigini iddia etmektedir.
Katihmcilara ne kadar sireyle psikolojik siddete maruz kaldiniz sorusu yoneltildiginde ise oncil bulgular kusaklarin tecriibesine gore
farkhlagmaktadir. X kusagi ortalama 14 ay boyunca psikolojik siddet goriirken Y kusaginda bu sayi 2 yila yakin. Z kusag ise ortalama 8 ay
psikolojik siddete maruz kalmis olabilecegini belirtmektedir. Bu durum Z kusaginin ¢alisma hayatlarinda uzun yillar gegmemis olmasinin bir
sonucu da olabilir ve senaryolardaki cevaplarina paralel sekilde psikolojik siddete katlanmayip isi birakma yoluna gitmis de olabilirler. Soru
formundaki “Psikolojik siddete maruz kalsaydiniz alacaginiz aksiyon ne olurdu?” sorusuna verilen cevaplar derlenmis ve kategorize edilmistir.
Yapilan ¢alismanin sonucunda elde edilen bulgulara gore katilimcilar senaryo sorusundaki cevaplara ve aksiyonlara ek olarak “Psikolojik
siddeti yapan kisiyle iletisim kurardim”, “Ekip degistirirdim” ve “Herhangi bir aksiyon almazdim” cevaplarini vermislerdir. Soru formunda agik
uclu sekilde sorulan “Nasil bir psikolojik siddete maruz kaldiniz?” sorusuna gelen yanitlar dort ayri alt baslikta derlenmistir. Kadin katimcilarin
en sik karsilastigi psikolojik siddet davranigi “kiigimseme ve asagilama” olup, hemen ardindan gelen psikolojik siddet gesidinin “fiziksel ve
sozIU taciz” oldugunu belirtmislerdir. Buna karsin erkek katilimcilarin en sik karsilastigi psikolojik siddet ¢esidi “gérmezden gelinme” ve
“yalnizlagtinlma”dir. Yonetici pozisyonunda bulunan calisanlarin karsilastigl psikolojik siddet ise “basarilarinin kiigimsenmesi” ve
“degersizlestiriime” olarak 6n plana gikmaktadir. Galisanlar ayrica “firmalarina katkilarinin yok sayiimasi,” “emeklerinin kiigimsenmesi” veya
“yaptiklari islerin begenilmemesi” gibi siddet tiirlerini soru formunda gokga belirtmislerdir. is ortaminda yénetici pozisyonunda calismayan
katilimcilarin en sik karsilastigi psikolojik siddet ise “fazla is yikd” ve “yetersiz hissettirilmedir”. Ayrica “yalnizlasma” kavramina da bu
siniflandirmada g¢okga atif yapiimaktadir.

5. SONUC

Bu galismada soru formu ile X, Y ve Z kusaginin is yerinde psikolojik siddet algilari ve psikolojik siddete yonelik gerceklesen ve olasi tepkileri
olgllmistir. Psikolojik siddet eylemine dontik diizenlenen senaryolarda ise farkl kugsaklarin algi ve tepkileri ele alinmistir. X kusaginin verdigi
yanitlardan yola gikilarak psikolojik siddete ugradiklarinda calistiklari ortami terk etmek yerine yiksek bir toleransla tepki verdikleri
soylenebilir. Diger kusaklara gore yiiksek seviyede psikolojik siddet olan bir eylem, X kusag icin diisik ya da orta seviye olarak
algilanabilmektedir. Arastirma sonucunda, Y Kusagi ¢alisanlarinin, X ve Z kusaklari kadar belirgin tepkileri olmadigi, bazi konularda X kusaginin
tepkilerini verdigi bazi durumlarda ise Z kusaginin algisiyla 6rtusen cevaplar verdigi gorilmektedir.

Ortalama 5 yildir is hayatinda olan Z kusagi ise psikolojik siddete karsi en dusiik toleransh olan kusak olup gérece daha hafif psikolojik siddet
senaryosunu en yiiksek oranla ylksek psikolojik siddet olarak adlandirmaktadirlar. Ayni sekilde dlgeklendirme sorusunda da ¢ogu eylem Z
kusag! icin yuksek psikolojik siddet sinifina girmektedir. Z kusagi her ne kadar sorunlar karsisinda pes etmeyen bir kusak olsa da onlara karsi
bir psikolojik siddet olmasi durumunda, bu durumla bas etmek yerine isten ayrilmak ya da bu konuda yetkilileri bu sorunu ¢6zmesini beklemek
tercihleri olmaktadir. Arastirmanin sonucu olarak her kusagin tepkilerinin farklilastig psikolojik siddet eylemleri olmakla birlikte her kusagin
ayni fikirde oldugu durumlar da mevcuttur. Sirketler bu dogrultuda kendilerini ve farkli kusaklardan galisanlarini diger kusaklarin bakis
acilarinin farkhilig hakkinda egitebilir. iletisim becerilerinin artmasi ve bakis agisinin genisletiimesi érgiitsel olarak gelisimi ve hosgériiyii
gelistirebilir. Calismaya katilan kisilerin 6zel hayatlarindaki farklliklar ve yasam kosullari sebebiyle alabilecekleri aksiyonlarin sinirhhigi da s6z
konusu olabilmektedir. Mesela X kusagl sorumlu oldugu bir ailesi oldugundan yeni bir is aramak yerine psikolojik siddeti tolere etmeyi
secebilmekte, yine Z kusagl is hayatina gorece yeni dahil oldugundan beklentileriyle uyusmayan eylem ve davranislara karsi daha dusiuk
toleransh olabilmektedir. Sonug olarak drgutlerin yukarida deginilen farkliliklar cercevesinde tekrar dizenleyecegi iletisim ve motivasyon
araclarinin orgltlerdeki yetenegin surdurilebilirligi ve verimliligine katki saglayabilecegi degerlendirilmektedir. Yine yukarida bahsedilen bu
bulgular, kadinlarin is yerindeki psikolojik siddet unsurlarina karsi daha duyarh olduklarini ve bu tir davranislari erkeklere kiyasla daha yiiksek
dizeyde psikolojik siddet olarak degerlendirdiklerini gdstermektedir. Kadinlarin, ozellikle iletisim, dislanma, bilgiye erisim, haklarin
bastiriimasi ve cinsiyet temelli saka gibi maddelere verdikleri tepkiler, onlarin bu tir davraniglari daha ¢ok psikolojik siddet olarak gorduklerini
ve yukaridaki 6l¢ek maddelerinin gergeklestigi olasi bir senaryoda, ayni is ortaminda ¢alismalarina ragmen erkeklere oranla daha yiksek
psikolojik siddet hissedeceklerini distindirmektedir. Bu durum, kadinlarin empati diizeylerinin, duygusal farkindaliklarinin ve iliskisel baglara
verdikleri 5nemin daha yiiksek olmasiyla agiklanabilir. Ayrica toplumsal cinsiyet rolleri cergevesinde kadinlarin bu tlr davranislara karsi daha
tetikte ve hassas bir yaklasim gelistirmelerine yol agmis olabilir. Ote yandan erkeklerin yanitlarinin daha diisiik ortalamalara sahip olmasi, bu
davranislar psikolojik siddet olarak algilamada daha ylksek bir esige sahip olduklarini veya bu tir durumlari olaganlastirma egiliminde
olduklarini gésteriyor olabilir. Bu durum, toplumsal olarak erkeklere yiklenen giigli, dayanikli ve duygularini disa vurmakta cekimser
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kalmalari gerektigi yoniindeki normlarin bir yansimasi olabilir. Dolayisiyla kadin ve erkeklerin psikolojik siddet algilari arasindaki bu anlamli
fark, yalnizca bireysel degil, ayni zamanda toplumsal ve kulttirel dinamiklerin de bir sonucu olarak degerlendirilebilir.
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ABSTRACT

Purpose- In the contemporary business landscape, we are witnessing the rapid development of Artificial Intelligence (Al), which is
fundamentally reshaping organizational practices. These developments mark what can be described as the "Era of Al", a significant milestone
in technological history. While Al offers benefits, it also presents critical challenges, particularly concerning its adoption and the adaptation
processes within organizations. Despite the swift evolution of Al technologies, research on their practical applications in organizational
settings remains scarce and underdeveloped. This gap highlights a promising area for further exploration.

In alignment with the literature, it can be argued that organizations with higher Al adoption rates tend to achieve better innovation outcomes,
which suggests a need to revisit and potentially expand the Technology-Organization-Environment (TOE) paradigm. Originally developed to
explain technological adoption/embracement, the TOE framework may not capture the complexities introduced by Al. This study aims to
explore whether an expanded TOE paradigm is necessary to better address the contemporary dynamics of Al adoption.

Methodology- This research investigates the historical development and consolidation of Al within organizations, using the TOE paradigm
as a foundational theoretical look. The study examines whether the existing TOE model sufficiently explains Al adoption or whether it requires
augmentation to remain relevant in the age of generative Al.

Findings- Literature review findings indicate that the traditional TOE framework exhibits limitations when applied to Al adoption. To address
these gaps, another study was found in the literature that proposes the inclusion of a human factor—transforming the TOE into a TOEH
(Technology-Organization-Environment-Human) model. In our research we would like to integrate critical thinking (CT) skills under Human
Factor, as organizations increasingly seek employees who can critically assess and effectively utilize outputs from generative Al (GenAl) tools.
The ability to make intelligent and ethical decisions in the context of Al is now a vital competency.

Conclusion- The proposed TOEH framework offers a more well-rounded approach to discovering Al adoption within organizations. By
incorporating the human element, particularly critical thinking skills, organizations can better prepare to embrace Al in an ethical, effective,
and innovative manner.

Keywords: TOE, organizations, artificial intelligence, innovation, critical thinking
JEL Codes: G12, G14, C22

1. INTRODUCTION

In the contemporary business landscape, there is an increasing focus on the rapid advancements in Artificial Intelligence (Al). Al is redefining
organizational practices in essence. While Al exhibits numerous advantages, it also gives rise to considerable challenges, especially with
regard to its adoption within organisations. In spite of the rapid advancement of Al technologies, investigation on their implementation in
organizational domains remains insufficient. Studies concerning the utilization of Al in organisations have been insufficient. The procedure
of evaluating organisations is facilitated by the incorporation of TOE (Technological, Organizational and Environmental) elements. TOE
paradigm is organization-based theory, yet it evolved day by day. This framework helps us to frame Al adoption in organisations. In addition,
today’s organisations need to be ready to adopt this technology first. We will be discussing Al readiness and adoption literature in the
following parts.
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2. LITERATURE REVIEW

The designation Al was primitively coined by McCarthy in the year of 1956 (Russel & Norvig, 2010; Tasgl & Celebi, 2020) and the formal birth
of Al was agreed unanimously to be the Dartmouth Conference in the same year (Cordeschi, 2007). Al is a kind of technology designed to
ensure robots and act in a human-like manner (Sucu, 2019). The growing role of Al in digital transformation emphasizes the necessity for
organizations to evaluate their Al readiness (Andersson, 2025). The readiness/preparedness of an organization makes Al adoption increases
its potential for successful adoption (J6hnk, WeiBert & Wyrtki, 2021). Al readiness/preparedness mentions to an institution’s capacity to
adopt/embrace Al technology. It enables to progress organization’s value (Neumann et al. 2024; Ali & Khan, 2025). It is apparent that
organisational readiness largely influences organisational embracement (Sun et al. 2018). A large number of enterprises are not properly
ready to adopt Al (Tehrani et al. 2024). Research related with Al preparedness/readiness and Al embracement/adoption is in its early stages.
That is, there is paucity of existing literature on the embracement of Al (J6hnk, WeiBert & Wyrtki, 2021). The TOE model shown below Figure
1, signifies a component of this procedure-namely, the way in which the firm structure impacts the espousal and administration of
innovations (Tornatzky, Fleischer & Alok, 1990).

Figure 1: The TOE Model

External Task Environment |« - Organization

- Industry - Formal and
characteristics informal linking
and market structures
structure Communication

L Technology processes
support Technological Size
infrastructurs Innovation Elack

. Sovernment Decision Making
regulation

Technology
. availability
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Although TOE explores technology deployment through the angles of technology, organization and environment, TOEH additionally
incorporates human aspect. This human-centric emphasis is vital for evaluating an organisation’s preparedness for Al adoption (Naheed,
Pinto & Pirola, 2025) is shown below in Figure 2.

Figure 2: The TOEH Framework
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3. METHODOLOGY

The research question of this paper is “How can companies adopt to Al in today’s businesses? The study examines whether the existing TOE
model sufficiently explains Al adoption or whether it requires augmentation to remain relevant in the period of generative Al. That is, the
literature review will be focused on clarifying references related to the article’s hypotheses and variables such as independent, dependent
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and mediator. Afterwards, comprehensive literature review findings assisted to prepare a proposed model. More detailed information

regarding the literature is illustrated in Findings section of the paper Table 1. A Summary of the Literature Review.

4. FINDINGS

The literature review revealed inadequacies in the conventional TOE framework when applied to Al adoption. To resolve these gaps, further
study was found in the literature mentioned earlier. This advocated for the reorganization of TOE into TOEH (Technology-Organization-
Environment-Human) model. In our analysis, we want to blend critical thinking (CT) skills under the human factor, because organizations are
ever-increasingly seeking employees who can skillfully evaluate and employ the outputs from GenAl (Generative Al) tools. The ability to make
ethically-driven decisions in the paradigm of Al is now a vital competence. Technological, organizational, environmental and human readiness
identified Al readiness. It means that organizations are ready for Al. They they may achieve a successful adoption of Al in their organizations.
Figure 3 shown below illustrates how the authors utilize the TOEH Framework to analyze Al readiness and Al adoption. The literature review

provided the foundation for this framework.

Table 1: A Summary of the Literature Review

Variables Types of Varables Hypotheses SOUrCos
IT irdrasbructure Incependent Vanabls | HL: T Infrastruchoe Jethnk, Weibert B Wyrthd, 3001; alsheibanl, Chieung & Messon, 2028, Al & Khan,
[EA] positieedy relates ko &1 | 2025; Bhattacheres & Sikrraet, 2008; Mahesd, Pinio & Arol, 3025, Felemban,
readinass. Sohail B Rulkar, 7024,
Sapurity Independent Varabks | H2: Security positively Johnk, Weibert B Wyrtld, 2001 ; Dostee, 2025, Nafeed, Pinko & Fincla, 3035,
[L#] relabes ko Al readiness.
Daka Acoess Independent Vanabls | H3: Daka aocess Ik, WisiBart B Werthd, 2021, All & Khan, 2025 Stenberg & Mlssan, 2020,
[LA] poeibiedy robakes ko &1 | Cosfpes, 2005 Nahwed, Ainka & Firdla, 2025,
readiness.
Leanership SUppOT | InGependent vanabk: | B9 Leadership support | J0hnk, Welbert B wwyrtk, 2021, Alshaban, Cheung & Wessom, 2008, Al & Khan,
[EH] posibeedy relakes ko A1 | 2025; Stenberg & Milsson, 2000; Costzee, 2025; Mahead, Ainko & Firdla, 2025;
readiness. Saslom & Tong, 2019, Lokugeetal, 2019; Tursunbayew & Gal, 7004,
Finandal Aralysis Incdependent Vanabke | HS: Anancial arakysis Johak, Whsibert B Whyrtld, 2021; AN B Khan, 2025; Jun et al. 202]; Srisathan &
[LA] poeithendy relabes bo Al | Hethaew, 2020; Maheed, Pinto & Pirola, 2025,
readiness.
Cultre Incdependent Vanabke | HE: Culiure pesitively Johinik, Wisibart B Wyrtld, 2001, Mortje & Grobbelaar, 2030; Nahses, Pinka &
[LA] relabes ko Al readiness. | Sirola, 305; Morandini et al. 2003,
Compehtars ndependent vanabk: | P Lompentars Mcrtje B Grobho@ar, S0, Makeed, Finko & Findla, 2025,
(L5 posithvely relabes to Al
readiness.
Ethics & Regulation Independent Vanabks: | H3: Ethics & regubabion | 1ohnk, Waelbert & Wyrthd, 2001 ; Coetree, 2025 Maheed, Pinka & Finola, 2025,
[EH] posithendy relabe to Al
readiness.
‘Govemmraent Support | Independent Vanablks | HSe Govenment support | Mot e B Grobbelar, 3000, Makeed, Pinko & Pircda, J005; Shonhe, Pin & Phut
[LA] poeibhady relabes ba Al A034; Felernban, Sohall & Suikar, 2024,
readingss.
Knoaledge About & Independent Yariahls | HED: Knowledge about | 1ohnk, Wieibert & Wrtld, 3001, Maheed, Finto & Pircla, 2025 Jokinen, 2035,
sl Al preitieedy rebates to | Tursunbayess & Gal, 7004,
Al readiness.
Wiilingress to Leam, | Independent vanabie | HEL: willingness i Rahetd, Pintc & Prols, 2025, franoin o 2. 2003, Jatwa, Arun & varma, 2023,
L] leam positively relates. | AdRacin et al. 2023; Yurt & Kasancl, 2024
o Al readiness.
D"IHI'.:IIThInHrIg tkils | Independent Vanablke | HEL2: Critical H‘Jnung Fandey, Rathore & Dubey, 2025; Dloyeoe, 3025; Moppett, 2025; Baskara, 2075
[LI%] shills pasitively relate to | Bameres, 2075
Al readingss.
Al Reacinzss Pleiator Variable Jethnk, Wedbert B Whyrthd, 3001 ; Maheed, Finto & Pirola, 2025, Mabad et al. 2031;
(1] Jokinin, 2025; Felermban, Sahall & Rulkar, 3004; Siiherg & Schill, 2003; Mubsyg et
HA3: Al readiress al. 3024,
poibraedy relabes bo Al
Al Aciopkion Depencent Warlable | adopbion Johnk, Waibert B Whyrthd, 2001 ; Maheed, Finto & Pircla, 2025; Felemban, Sobail &
¥ Ruikar, 2004, 5 dberg & Schil, 3023
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Figure 3: Understanding Al Readiness & Al Adoption By Using TOEH Framework

| Technalogical Readiness

| Organitational Readiness

| i
| |
» L

¥

| Environmental Readiness

Ethics & Regulations

| Human Readinags

Critical Thinking Skilks

i

4.CONCLUSION

The TOEH framework expands upon existing models by offering a more elaborated path to discovering Al adoption/embracement in
organizations. This is achieved by integrating the ‘H’ — the human factor, particularly critical thinking (CT) skills — which are essential for
organizations to effectively embrace Al.
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ABSTRACT

Purpose- The purpose of this study is to map and analyze the evolving scholarly discourse on how the COVID-19 pandemic catalyzed digital
transformation in the performing arts sector—particularly theatre—by using bibliometric methods to identify key research clusters, trends,
and gaps in the literature.

Methodology- The study employs a systematic literature review and bibliometric analysis using the Scopus database to identify and map
thematic patterns and research trends on the digital transformation of the performing arts during the COVID-19 pandemic.

Findings- The analysis reveals that the COVID-19 pandemic accelerated digital transformation in the performing arts, revealing six thematic
research clusters focused on education, audience engagement, creative labor, community, digital theatre, and emerging technologies.
Conclusion- Based upon the findings, it may be concluded that the COVID-19 pandemic acted as a catalyst for lasting digital transformation
in the performing arts, prompting innovation across educational, artistic, technological, and organizational domains.

Keywords: Digital transformation, performing arts, Covid-19, theatre, bibliometric analysis
JEL Codes: 711, 033, L82

1. INTRODUCTION

The COVID-19 pandemic caused major disruptions across societies, significantly impacting cultural and creative industries (CCl). The
performing arts—particularly theatre—suffered immensely due to their dependency on physical, in-person engagement (OECD, 2020). Yet,
the crisis sparked a wave of digital experimentation, prompting fundamental changes in how performances are created, shared, and
consumed.

Creative industries, which rely on individual talent and generate intellectual property as their main output, were already growing rapidly in
OECD economies. However, the pandemic exposed their structural vulnerabilities, especially in sectors like theatre that depend on face-to-
face interaction. This study investigates how the pandemic catalyzed digital transformation within theatre by reviewing academic literature
through a bibliometric lens. Rather than relying on primary data, the research maps the academic discourse from 2018 to 2025, identifying
emerging research clusters and thematic shifts.

2. LITERATURE REVIEW

The COVID-19 pandemic caused major disruptions across industries, yet research on its impact on creative industries remains relatively
limited despite their cultural and economic importance (Khlystova et al., 2022; Throsby, 1999; OECD, 2020). Although creative industries
have long been associated with innovation, digitalization, and intellectual property (DCMS, 2001; Potts & Cunningham, 2008), the pandemic
revealed structural vulnerabilities—especially in performing arts sectors dependent on live interaction.

While bibliometric approaches have become increasingly common in mapping academic fields (Donthu et al., 2021), most studies either offer
general overviews (Dharmani et al., 2021) or focus on economic and psychological effects (Cohen & Ginsborg, 2021; Spiro et al., 2021). A
growing number of works now address digital transformation in the arts during COVID-19, emphasizing virtual formats, streaming, and hybrid
practices (Bruno et al., 2023; Eder & Rowson, 2023). Notably, Evci et al. (2025) analyze how crisis periods accelerate technological innovation
in theatre, framing COVID-19 as a key disruptor and catalyst for structural change.
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Despite these contributions, comprehensive mappings of academic discourse on the digital evolution of performing arts—especially from a
cross-disciplinary and data-driven perspective—remain scarce. This study addresses that gap through a bibliometric analysis of literature
published between 2018 and 2025.

3. DATA AND METHODOLOGY

A systematic literature review (SLR) and bibliometric analysis were conducted using the Scopus database. The search targeted peer-reviewed
articles in English from 2018 to 2025 that included keywords such as “performing arts,” “theatre,” and “COVID-19.” The initial pool of 888
articles was narrowed to 710 relevant works.

The bibliometric mapping tool VOSviewer was used to identify keyword clusters and thematic patterns. Keywords that appeared at least four
times were categorized into six thematic clusters, offering a structured view of how digital transformation in the arts has evolved.

Figure 1: Cluster Analysis of Abstracts’ Keywords
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4. FINDINGS

4.1. Cluster Analysis
Six distinct keyword clusters emerged, highlighting how the pandemic influenced theatre and performing arts:

Cluster 1: Pedagogical and Socio-Cultural Transformations in Theatre and Performing Arts (Red Cluster): Focuses on the intersection of
education, theatre, and digital transformation during the COVID-19 pandemic. It reflects how performing arts institutions, especially theatre
and applied theatre, shifted toward online and hybrid learning environments. Keywords such as online learning, digital technologies,
pedagogy, and higher education indicate changes in teaching methods, while embodiment, youth, and wellbeing highlight the emotional and
developmental aspects of arts education. The cluster emphasizes the use of technology as a pedagogical and social tool—supporting
creativity, accessibility, and social justice through digital performance and participation. Overall, it signals a lasting transformation in theatre
education and practice during crisis.

Cluster 2: Audience Experience and Digitalization (Green Cluster): This cluster captures how the pandemic transformed audience
engagement through digital innovation and media convergence. Keywords such as audience engagement, streaming, online theatre, and
social media reflect the migration of cultural participation to virtual platforms. Simultaneously, the inclusion of cinema, film, drama, and
augmented reality signifies a blending of traditional and immersive media. Thematically, this cluster situates itself at the intersection of
technological adaptation and the redefinition of public cultural spaces (public sphere, adaptation, creative industry). The term ecocriticism
also hints at critical discourses that consider environmental and ethical dimensions in new media performances. The emphasis is on
technological adaptations in media and entertainment, especially in audience interaction and online experiences (augmented reality,
streaming, social media), business model transformation (digitalization, entrepreneurship in the arts), ecological and public discourse
through digital drama and film (ecocriticism, public sphere) and a shift toward cross-platform and hybrid media reflecting the influence of
tech on production and distribution.

Cluster 3: Crisis, Precarity, and Creative Labor (Dark Blue Cluster): Examines the broader structural impacts of the pandemic on the cultural

” o« nou

and creative sectors, emphasizing themes of vulnerability and transformation. The recurring terms “crisis”, “precarity”, “hope”, and “care”
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illustrate a response to the socio-economic instability faced by artists and institutions. This cluster includes cultural policy and cultural and
creative industries, suggesting that macro-level governance and funding frameworks became central concerns during the pandemic.
Additionally, concepts like hybrid learning, theatre of the oppressed, and creative city connect the crisis to urban creativity, activist
performance, and community resilience in diverse geopolitical contexts, including China. Focus areas like digital resilience strategies in arts
education and performance, hybrid educational models enabled by tech (hybrid learning), sociopolitical reflections through tech-facilitated
performance (e.g., Theatre of the Oppressed online), policy implications and city-level adaptations in creative industries shows that
technology appears as both a response and a structural change agent amid global crises.

Cluster 4: Community, Festivals, and Cultural Economy (Yellow Cluster): Engages with the communal and economic dimensions of cultural
production and consumption. Central terms such as creative economy, cultural industries, diversity, and inclusion emphasize policy and
economic frameworks that seek to balance creativity with equity and sustainability. Meanwhile, terms like festival, music, opera, and cultural
tourism reflect the performative and celebratory aspects of culture that were either interrupted or reconfigured during lockdowns. Keywords
such as “social distancing”, “lockdown”, and “community” situate this cluster firmly in the pandemic context, addressing how restrictions
reshaped cultural gatherings and emphasized the importance of socially responsive programming. In this cluster technology supports
community engagement during social distancing (online festivals, virtual opera/music events), sustainability and cultural tourism through
virtual formats, emphasis on diversity and inclusion in the digital cultural sphere, audience development and reach expansion via digital
platforms.

Cluster 5: Digital Theatre and Entrepreneurial Resilience (Pink Cluster): This more compact but sharply defined cluster centers on the digital
turn in theatre and its implications for identity and sustainability. Keywords such as “digital theatre”, “Zoom”, “telepresence”, and
“coronavirus” reflect the immediate technological adaptations adopted by theatre practitioners. In parallel, “identity”, “sustainability”, and
“resilience” point to the broader philosophical and practical concerns about maintaining artistic integrity, entrepreneurial survival (SMEs),
and cultural relevance in crisis conditions. This cluster may also reflect a post-digital theatre discourse that blends aesthetics with urgent
survival strategies and focuses on micro-level technological impacts as use of telepresence platforms (e.g., Zoom) for creative expression and
continuity, the role of digital theatre in sustaining identity and community, SMEs in creative sectors leveraging tech for survival and resilience
and links between tech adoption and sustainable creative practices.

Cluster 6: Technology and Philosophies of Presence (Light Blue Cluster): Points to emerging tech trends in the performing arts and their
conceptual implications by focusing on theoretical and technological investigations into the nature of performance, presence, and
spectatorship. With terms such as liveness, virtual reality, metaverse, and machine learning, this cluster explores how emergent technologies
redefine both the ontology and phenomenology of performance. Spectatorship and performance suggest an ongoing interrogation of the
viewer-performer relationship, particularly as digital tools mediate human presence. The inclusion of William Shakespeare suggests a
dialogue between classical content and contemporary platforms—an exploration of how canonical works are adapted in technologically
mediated contexts. Concepts of liveness and presence in digital performance, the nature of spectatorship and interaction, reinvention of
classical works (e.g., Shakespeare) in virtual environments makes sixth cluster the most forward-looking, immersive tech-focused cluster.

Together, these clusters offer a comprehensive view of how the creative and performing arts sectors have reconfigured themselves across
educational, technological, economic, social, and aesthetic dimensions in response to unprecedented global disruption.

4.2. Overlay and Density Analysis

The bibliometric overlay map (Figure 2, left side) visually captures the evolving scholarly discourse on performing arts and creative industries
during the COVID-19 pandemic. Nodes represent key concepts, with links showing their relationships, and colors indicating the timeline from
late 2021 to mid-2023. Early research (blue/purple terms) focused on educational challenges and pandemic disruptions, while recent terms
(yellow/green) highlight themes of digital transformation, resilience, and technological adaptation.

Central keywords like “COVID-19,” “theatre,” and “performance” reveal how the sector adapted to new realities, with growing attention to
“digital,” “online,” and “virtual reality” signaling a shift toward technology-mediated performances that challenge traditional notions of
liveness and audience interaction. The map also emphasizes the role of digital platforms in reshaping artistic delivery and education,
highlighting evolving pedagogical strategies in both physical and virtual settings.
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Keywords such as “creative economy,” “cultural industries,” and “adaptation” reflect the resilience and transformation of artistic
communities. Overall, the map provides a time-sensitive overview of academic engagement with the sector’s crisis-driven innovation and
digital integration, guiding future research and informing academics, practitioners, and policymakers navigating the hybrid post-pandemic
arts landscape.
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Figure 2. Overlay and Density Analysis of Abstracts’ Keywords

The density map from the bibliometric analysis (Figure 2, right side) visually highlights the most discussed themes in theatre and performing
arts during the COVID-19 pandemic. Brighter areas represent more frequent academic focus, showing the prominence and
interconnectedness of key concepts over time. While themes like adaptation and digital transformation dominate, the map also reveals
gaps—such as limited focus on long-term impacts on audience experience and cultural consumption. These areas present opportunities for
future research on the future of live performance and the sustainability of creative industries.

Despite a growing body of work, several gaps persist. For instance, while economic precarity and mental health are widely acknowledged,
few studies explore how institutions can build sustainable resilience infrastructures post-pandemic. Similarly, the long-term effectiveness of
pedagogical adaptations and their impact on artistic quality remain underexamined.

Another area in need of further exploration is the digital divide. Many articles reference access inequalities—both among artists and
audiences—but empirical data on who is left out of the digital shift is limited. This lack of granularity hinders the development of inclusive
policies that can ensure equity in digital cultural participation. Moreover, the sector’s intersection with emerging technologies like Al, AR/VR,
and blockchain (e.g., for intellectual property or patronage) presents untapped opportunities for future inquiry.

5. CONCLUSION

The COVID-19 crisis became a transformative moment for performing arts. Initially seen as emergency responses, tools like livestreaming
and hybrid performances have become part of a long-term strategy for audience expansion and sustainability. The six clusters show how
digital tools restructured not just artistic production but also pedagogy, policy, and participation. However, gaps remain—particularly
regarding the long-term effects of digital transition, the digital divide, and integration of emerging technologies like Al or blockchain in the
creative economy.

This study highlights how the performing arts, especially theatre, leveraged crisis as a driver of technological and structural change. While
the pandemic destabilized traditional models, it also encouraged innovation and more inclusive practices. Although the Scopus data
collection did not specifically target studies on COVID-19’s technological impact on performing arts, the bibliometric analysis showed all
clusters strongly focus on technology and digitalization. Cluster 1 covers online learning, digital pedagogy, and hybrid arts with themes of
education, wellbeing, and inclusivity. Cluster 2 emphasizes streaming, augmented reality, and social media, focusing on audience
engagement and media entrepreneurship. Cluster 3 highlights hybrid learning and digital performance, tied to crisis response and policy
adaptation. Cluster 4 centers on online festivals and digital tourism, linked to community, diversity, and resilience. Cluster 5 focuses on
platforms like Zoom and telepresence tech, relating to SME innovation and sustainability. Cluster 6 explores virtual reality, the metaverse,
and Al, with themes of immersion and future performance. Going forward, investment in digital infrastructure, skills, and accessibility will be
key. Scholars and practitioners must continue interrogating the balance between technology and the irreplaceable liveness of performance.
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ABSTRACT

Purpose- The paper analyzes green logistics versus traditional logistics in African countries, with a bias for efficiency (delivery time) and
sustainability (CO2 emissions and energy consumption). Using SEM and Random Forest analyses, it studies the logistics firms' data across
Africa. Results indicate that green logistics is superior to the traditional kind in terms of efficiency and sustainability, while technology
adoption and infrastructure quality take the role of mediators in the relationship formed. The study therefore portrays green logistics as a
potential panacea to Africa's logistical and environmental problems, with some policy implications.

Methodology- Data from 200 logistics companies from 15 African countries were gathered through surveys from 2022 to 2024 and were
complemented by secondary sources, such as the Logistics Performance Index of the World Bank and data from the International Energy
Agency. The study relied on Structural Equation Modeling (SEM) to verify the relationships between logistics practices, efficiency, and
sustainability, while considering technology adoption and infrastructure quality as mediators. Control variables were considered, comprising
economic development, regulatory environment, and population density. Random Forest was applied so as to predict sustainability outcomes,
which would also increase the reliability of the results.

Findings- SEM analysis reveals green logistics significantly enhances efficiency and sustainability, reducing delivery time (B = -0.22, p < 0.01),
CO, emissions (B = -0.28, p < 0.01), and energy consumption (B = -0.23, p < 0.05). Mediation effects show technology adoption influencing
delivery time (B = -0.16, p < 0.01), CO, emissions (B = -0.18, p < 0.01), and energy consumption (B = -0.15, p < 0.05), while infrastructure
quality also mediates these outcomes (B = -0.15, -0.12, —-0.08, respectively). The Random Forest model confirms high predictive accuracy
(R? = 0.88 for CO, emissions, 0.85 for energy consumption).

Conclusion- The study confirms green logistics outperforms traditional logistics in efficiency and sustainability across Africa, driven by
technology adoption and infrastructure quality. These findings underscore the need for a shift to sustainable logistics to tackle inefficiencies
and environmental challenges. Policy recommendations include establishing green logistics corridors, improving infrastructure.

Keywords: Green logistics, traditional logistics, Africa, sustainability, efficiency
JEL Codes: D46, F63, F13

1.INTRODUCTION

Logistics is a critical driver of economic development and trade in African nations, enabling the transportation of goods over large and
disparate areas. Conventional logistics, depending on fossil fuel-based transportation and iron efficient handling processes, suffers from
inefficiency and eco-nomical damage [15]. Green logistics, which involves incorporating environmentally friendly solutions such as electric
vehicles and digitally optimized can help address that alternative. Objective of the study This paper evaluates the effi-efficiency of green
logistics versus conventional logistics in Africa in terms of delivery time (DT) and sustainability (CO2 emissions and energy consumption). This
does not only have implications on inefficiency and sustainability outcomes and hence it is a topic of interest in this study as we investigate
mediating role of technology adoption and quality infrastructure. Methodologically, the study utilizes SEM and Random Forest analysis to
give an extensive assessment, thereby contributing to a major lacuna in African logistics literature.

2.LITERATURE REVIEW

Green logistics, using electric vehicles, green sources, and digital solutions for routing, provides an alternative to diesel logistics, which is
expensive and environmentally unclean [4, 9, 11]. Green logistics saves 20% of the urban operation cost in Europe, shortens 15% of the
delivery time and lowers 25% of the emissions in Asia [8, 12]. Africa has its specific potentials and challenges: large area (30.3 million km?),
poor infrastructure, high logistics cost (16—20% of GDP) and more than 10% of greenhouse gas emissions accounted for by transport [2, 6,
15]. Pilot initiatives such as DHL's electric vans in South Africa and Kenya’s solar powered warehouse are promising, with energy savings of
30% registered [5], [7]. Adoption, however, is hindered by cost, restricted technology, and inconsistent policies [10]. Through SEM, the
current study contrast green versus conventional logistics in Africa while assessing efficiency and sustainability that is driven by the
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technology and infrastructure moderated by economic, regulatory and demographic variables as applied by RBV and Institutional Theory [3,
13, 14].

3. DATAAND METHODOLOGY
3.1. Data

Data were collected from 200 logistics firms across 15 African countries via surveys conducted from 2022 to 2024, capturing |l ogistics
practices, technology adoption, and performance metrics. Secondary data from the World Bank’s LPI, International Energy Agency,
and economic indicators supplemented the dataset. The variables utilized in this study encompass a range of dependent, mediating,
outcome, and control variables. The primary dependent variable is Logistics Practice (LP), measured as a binary indicator where 0 represents
traditional logistics and 1 represents green logistics. The model incorporates two mediating variables: Technology Adoption (TA) and
Infrastructure Quality (1Q). Key outcome variables include Delivery Time (DT), which serves as a proxy for efficiency, and two sustainability
indicators CO, Emissions (CE) and Energy Consumption (EC). Additionally, the analysis controls for Economic Development (ED), Regulatory
Environment (RE), and Population Density (PD) to account for contextual and structural influences. SEM, implemented via Python and the
lavaan package in R, tested direct and indirect effects, with model fit assessed using RMSEA, CFl, and TLI. A Random Forest m odel,
using the randomForest package, predicted sustainability outcomes

3.2. Structural Model Equations

The SEM is composed of two main stages:

Stage 1: Equations for Mediating Variables

These equations model the effect of LP and contextual controls on mediators:

Technology Adoption (TA): TA =Yy, + Y, - LP+ vy, -ED +y;5 - RE + €74 (1)
Infrastructure Quality (IQ): 1Q =8, + 6, - LP + 8, -ED + 65 - RE + €1 (2)
Stage 2: Equations for Outcome Variables

These equations model the effects of LP, TA, IQ, and control variables on performance outcomes:

Delivery Time (DT):

DT =ay+a,-LP+a, - TA+a3-1Q +a,-ED +as-RE +ag - PD +€py (3)
CO; Emissions (CE):

CE=06,+6,-LP+6, - TA+63-1Q+6,-ED+65-RE+6s-PD+eg (4)
Energy Consumption (EC):

EC=2A+A-LP+ 2, - TA+2;-1Q +A, -ED + A5 - RE + A4 - PD + €5¢ (5)
4. FINDINGS

SEM results confirm green logistics outperform traditional logistics across all metrics, with strong model fit (RMSEA=0.045, CFI=0.97,
TLI=0.96).

4.1. Direct Effects

The findings show that green logistics practices have a significant, positive effect on all three outcome variables. In particular, green logistics
leads to lower Delivery Time (DT) (B = -0.22, p < 0.01) suggesting enhanced operational efficiency. In addition, green logistics relates to
lower CO, Emissions (CE) (B = -0.28, p < 0.01) and more efficient Energy Consumption (EC) (B = -0.23, p < 0.05) indicating a positive impact
on sustainability.
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Figure 1: Conceptual Framework

Figure 1: Conceptual Framework of the Structural Equation Model for Green Logistics

1Q Sustainability

Figure 1 conveys the relationships between the Logistic Practice (LP), a binary variable (0 = traditional, 1 = green), along with the outcomes
(Efficiency and Sustainability) via the mediators (Technology Adoption (TA) and Infrastructure Quality (1Q). The LP gives us an advantage of
a simplified analysis, as both traditional and green logistic practices are encoded in one variable, allowing us to set SEM analysis within the
context of the delivery time DT, CO, emissions CE, and energy consumption EC in the African context - within the framework of the control
variables of Economic Development ED, Regulatory Environment RE, and Population Density PD.

4.2. Mediation Effects

The analysis indicates there are important mediation effects of both Technology Adoption (TA) and Infrastructure Quality (1Q) respectively
on logistics practices and performance. TA is a mediator, reducing Delivery Time (DT) by B =-0.16 (p < 0.01), CO, Emissions (CE) by B =-0.18
(p <0.01), and Energy Consumption (EC) by B =-0.15 (p < 0.05). 1Q mediates the reductions in DT (B =-0.15, p < 0.01), CE (B =-0.12, p < 0.05),
and EC (B =-0.08, p < 0.05) as well. Overall, results signal that improvements in technology and infrastructure are pathways through which
green logistics practices can enhance efficiency and sustainability.

Technology Adoption (TA) mediates: DT: 8 = -0.16,
p<0.01-CE: 8=-0.18, p<0.01 - EC: 6= -0.15, p<0.05
Infrastructure Quality (1Q) mediates: DT: 6= -0.15,

p<0.01-CE: 8=-0.12, p<0.05 - EC: 8=-0.08, p<0.05
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Figure 3: Correlation Heatmap of Key Variables in the Logistics Dataset
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This heatmap shows the relationships between the variables related to green logistics. It indicates a significant positive correlation (0.75)
between Infrastructure Quality (IQ) and Delivery Time (DT), meaning good infrastructure can make delivery process quicker. There is also a
significant negative correlation (-0.78) between Logistics Practice (LP) and CO2 Emissions (CE). These correlations highlight that green logistics
practices can significantly reduce emissions and emissions through logistics. This reinforces the study’s stance that green logistics involves
collecting and analyzing data on efficiency and sustainability across countries in Africa.

Figure 4: SEM Path Diagram with Standardized Coefficients
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The SEM diagram demonstrates that green logistics measures enhance efficiency and sustainability in logistics systems in Africa significantly
more than using conventional logistics. Green logistics positively related to technological adoption (TA) and infrastructure quality (1Q) also
had an impact on improving efficiency and sustainability. The performance benefits of improved efficiency were reflected in reduced delivery
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time (DT), while the sustainability benefits were observed in the lower CO, emissions (CE), and reduced energy consumption (EC). Overall,
the model indicated that green logistics supported by quality infrastructure and technology will enhance performance in key environmental
and operational measures.

Controls Variables- Economic Development (ED) enhances sustainability (CE: 8 = 0.72, p <0.01; EC: 6= 0.68, p<0.01). -
Population Density (PD) worsens sustainability (CE: 8= -0.98, p<0.01; EC: 8= -0.92, p<0.01). - Regulatory Environment (RE) boosts
efficiency (CS: 6=0.12, p<0.05; DT: 8=0.09, p<0.05).

The Random Forest model predicts sustainability with high accuracy (R2 =0.88 for CE, 0.85 for EC),

Figure 5: Indirect Effects of Logistics Practices via Mediators

Standardized Estimate

Mediation Path

This figure suggests Logistics Practice (LP) impacts efficiency and sustainability, using mediators (e.g. Technology Adoption). It includes
standardized coefficients that reveal reductions of: -0.22 for delivery time, -0.28 for CO2 emissions, and -0.23 for energy use. These values
reflect green logistics expedited deliveries and mitigated environmental impacts. The model demonstrates the mediating role of technology
and infrastructure to show the effectiveness of green logistics in Africa.
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Green vs Traditional Logistics: Performance Comparison
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The figure 5 illustrates the "Green Logistics vs Traditional Logistics: Performance Comparison" and exhibits the standardized beta values for
delivery time, CO, emissions, and energy consumption for both traditional (0) and green (1) logistics practices. Positive values show better
performance with CO, and energy emissions metrics inverted (higher = better). For traditional logistics, delivery time reflects a positive beta
of 0.60 or slow delivery performance, CO, emissions displayed higher environmental impacts of -0.67, and energy consumption reflected
environmental impacts with a value of -1.66. Green logistics reverses this relationship where delivery time has a negative beta of -0.12 which
is fast delivery performance; CO, emissions were better with a beta of 0.33; and energy consumption also has a better performance signal
with a beta of 0.13 generating lower environmental impacts. These coefficients emphasize the level of environmental asset efficiencies that
indicate green logistics is more sustainable than traditional logistics.

5. Conclusion and Policy Recommendations

From a SEM and random forest analysis study on green vs traditional logistics in Africa, it found that green logistics outperformed traditional
logistics in reducing delivery times, CO, emissions, and energy use. It was established that adoption of technologies and quality of
infrastructure could mediate the benefits of green logistics relative to traditional logistics through improvements in efficiency and
sustainability. The prevalence of predictions at good validation groups suggests the findings are robust. Overall, the findings of this study
support the transition towards green logistics in order to confront inefficiencies in logistics systems and environmental challenges.

6. Policy Recommendations

For the purpose of encouraging green logistics development in Africa, | propose that governments and AfCFTA develop green corridors to
include prioritized customs passages, EV charger placement, and incentives for EVs, like tax deductions. Regulators should modernize
infrastructure to develop a logistical design, including renewable energy acquisition. DFIs should engage with small and medium enterprises
(SMEs) for contributed concessional lending. Logistics companies should engage in data collection and mitigate against carbon pricing with
external standards. Based on existing academic research, and an open data platform, current engagements should be tracked and explore
how solutions using potentially differentiated value propositions may develop by sector.
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