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Research Article

How Neutrality Lost its Appeal as a Political Strategy: Sweden and Finland’s
Accesion to NATO

Akif Bahadir Kaynak?
Abstract

NATO is about to embrace two Scandinavian countries as new members, even though Sweden
and Finland opted for neutrality during the Cold War. In the political turmoil of the second half
of 20th century, those two countries preferred to stay on the sidelines. The struggle between
two poles of global politics raged on, yet even after more than three decades since the collapse
of Soviet Union, they choose not to commit to the Western alliance. After a period during which
existence of NATO was questioned, it is imperative to explain how once again the alliance
attracts newer members to its fold. Evidently, Russia-Ukraine war was the trigger behind the
change in strategies but the question how this conflict is different than has other Cold War
engagement remains. This paper investigates how NATO membership became the optimal
strategy for previously non-aligned countries in Europe even after a bipolar world order faded
away. A game theory approach outlining the choices and payoffs for Russia versus Sweden and
Finland will be used to understand the changing strategies for all actors.

Keywords: NATO enlargement, post-cold war order, European security, Sweden,
Finland

JEL Codes: F50, F51, F52, F53
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Tarafsizlik Politik bir Strateji olarak Cazibesini Nasil Kaybetti? isvec ve
Finlandiya’nin NATO’ya Katilmasi

Akif Bahadir Kaynak?
Oz
Isve¢ ve Finlandiya Soguk Savas boyunca tarafsizhigini koruduklari halde, simdi bu iki
Iskandinav iilkesi NATO’ya iiye olmaya hazirlaniyorlar. 20nci yiizyilm calkantili ikinci
yarisinda iki iilke de taraf segmemeyi tercih etmislerdi. Kiiresel siyasetin iki kutbu arasindaki
miicadele devam ederken de, hatta Sovyetler Birligi’nin ¢okiisiinden otuz yil sonra bile
tarafsizliklarini korumay siirdiirdiiler. NATO nun varliginin sorgulandigi bir siirecin sonunda
ittifakin nasil bu yeni liyeleri biinyesine kattiginin anlasilmast énem kazaniyor.  Rusya-
Ukrayna savasinin bu degisimdeki ana etken olmasi bir yana bu catismanin Soguk Savas
boyunca gordiiglimiiz diger sorunlardan nasil farklilagtigini anlamak gerekiyor. Bu ¢aligma, iki
kutuplu bir diinya diizeni sona erdikten sonra bile NATO iiyeliginin, bugiine kadar tarafsiz
kalmis bu tilkeler i¢in nasil optimal bir strateji haline geldigini ele almaktadir. Rusya’ya karsi

Isveg ve Finlandiya’nin degisen stratejilerini anlamak i¢in taraflarin seceneklerini ve getirilerini
ele alan bir oyun cercevesi bu ¢alismada kullanilacaktir.

. Anahtar Kelimeler: NATO genislemesi, soguk savas sonrasi diizen, Avrupa giivenligi,
Isveg, Finlandiya

JEL Kodlar: F50, F51, F52, F53

2 Dog¢.Dr,. Altinbas Universitesi, Iktisadi, Idari ve Sosyal Bilimler Fakiiltesi, Uluslararas: Iliskiler
Boliimii,istanbul / Tiirkiye, bahadir.kaynak@altinbas.edu.tr, ORCID ID: https://orcid.org/0000-0003-
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Introduction

Russia-Ukraine war led to a major reshuffle in power distribution among global actors
illustrating the versatility of international politics and how actions can create results beyond
expectations of decision makers. Launched as a special operation by Kremlin, incursion into
Ukraine was supposed to be accomplished in weeks if not in days and Russia would reassert its
nominal suzerainty over its neighbor. In fact, operations against Ukraine had already started in
2014 with the occupation of Crimea and parts of Donbas but the political stalemate must have
induced Putin administration to make a move to break the gridlock.

Despite Kremlin’s optimistic expectations, Ukraine came out to be a tough nut to crack
and the armed conflict is dragging on in its second year. Putin’s justification for Russian
aggression underlies the fact that post-Soviet republics, excluding the Baltic states, are viewed
as Russia’s backyard (Jankowski, 2023). That brings Moscow to a crash course not only with
Ukraine but also with the Western Alliance altogether as international rules and norms are
interpreted in different ways by both parties.

As the war intensifies, a major collateral damage for Russia is that two Scandinavian
countries that maintained their neutrality throughout the Cold War years and more than three
decades thereafter, are finally aligning themselves formally with NATO (Forsberg, 2023).
Swedish and Finnish decisions for accession to NATO are obviously related to the effect of the
Russo-Ukrainian war on European security. An increased risk perception caused by Russian
aggression has apparently brought the cost of non-alignment higher. The payoffs for Sweden
and Finland have changed so that those two countries embraced a strategy different that their
posture in the Cold War years and the three decades after that.

A matrix outlining the choices available to actors taking part in this research will be
utilized to sort out the changing payoffs of the actors. This model will be accepting the main
premises of the realist tradition taking the actors are unitary power maximizers in anarchic
order.lt is difficult to quantify the benefits versus costs of the Swedish and Finnish decisions,
so a purely analytical game theory framework is hard to implement. Yet, it is possible to outline
pros and cons of alternative decisions and to illustrate how a broadly increased probability of
Russian aggression has affected the payoffs and response functions of the two Scandinavian
states.

Within the context of this study, the impact of domestic policy making processes in
Sweden and Finland (Haugevik, 2022) will be ignored, taking those two countries as unitary
actors that maximize their security given the external conditions. Hence, the inner workings of
their system are ignored and both countries are taken as black boxes with respect to their
relations with outer world.

Russian invasion of Ukraine will be considered as an exogenous shock and the
independent variable whose direct effect on the decisions on other actors will be tested. Another
assumption is that NATO is already welcoming those new two members, so the accession will
be a one-sided decision. This is despite that fact that Turkey and Hungary dragged their feet to
approve Swedish membership, this was a temporary delay and has not led to a decisive rejection
of accession process. Russian invasion also triggered responses from other European members
of NATO who have increased their investments in defense, and this may also have an indirect
impact on Stockholm and Helsinki. Nevertheless, it is also going to be discarded within the
scope of this analysis and solely the interplay between the war in Ukraine and expansion of
NATO in Scandinavia will be analyzed.
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Historical Background: Power Struggle in the Baltics

It is essential to understand the geopolitics of Northern Europe in a historical perspective
to evaluate the outstanding circumstances that bind Sweden and Finland to a military
organization. Sweden is an ancient kingdom of Europe as a medium sized actor since the early
modern ages but eventually was pushed back by a resurgent Russia ruled by Peter the Great
(Anderson, 2014, p. 54-64). It was a major actor in the thirty years war that was fought to thwart
Habsburg domination of the Continent but started to decline politically after this defeat. A
similar attempt by Napoleonic France by the beginning of the 19" century was similarly
opposed by Sweden, albeit this time under the leadership of one of the legendary commanders
of Napoleon himself, Bernadotte. The Vienna Congress that brought end to a quarter of century
of warfare in Europe, reconfirmed the balance of power in the continent (Kissinger, 1994, p.
78-85) where Sweden was not a major power but maintained its independence.

The picture was bleak for Finland that fell under the control of Russian Czardom, and it
stayed so until the end of World War 1. The period between the Vienna Congress and the
outbreak of World War | is generally considered a period of relative stability as conflicts
remained regionalized and did not lead to a generalized confrontation between major powers
(Taylor, 1974, s. ixx-xX). Nevertheless, this does not imply that there were no significant
changes in power distribution among actors for a century. On the contrary, the empires of the
Continent gave way to emerging powers and nation-states. This was only achieved by relatively
less upheaval on a continental scale and a process of transfer of power among actors while Italy
and Germany completed their unification (Kissinger, 1994, p. 103-119). The status quo
established in the Baltics and Scandinavia, on the other hand, was much more stable. This gave
Sweden the chance to keep itself isolated from the turmoil in the Continent maintaining its
neutrality. Finland, in the meantime, remained part of the Russian Empire.

It is the First World War that altered a century of stability in the region as Russian
Czardom collapsed due to the pressure by the German Army and internal fractures and the
country found itself in chaos after the Bolshevik Revolution. Finland broke away from St.
Petersburg with the Brest-Litovsk Treaty in 1918 established it as an independent country
(Chernev, 2011). Sweden had maintained its neutrality throughout the war years and as the
hostilities ended, great powers, including Russia, were pushed back from Scandinavia.

During the interwar years, German revanchism that culminated with Hitler’s ascent to
power set its eyes on the revision of the status quo in the central Europe (Kissinger, 1994, p.
290-294). In the meantime, Soviets targeted Finland, Baltic states and Poland to reverse the
clauses of the disastrous Brest-Litovsk Treaty (Kissinger, 1994, p. 352-356). The so-called
Winter War, which pinned down significant Soviet military resources in Finland, is considered
to be one of the opening scenes of the Second World War. Finnish resistance convinced Stalin
to a peace treaty in return for border revisions in favor of Moscow and promise of benevolent
neutrality from Helsinki. When the War erupted in September 1939, both Scandinavian
countries managed to stay out of the firestorm of the armageddon. Germany invaded Norway
(Cinar, 2022) to create a base for the naval operations in the North Sea, but the rest of the region
remained untouched.

German capitulation in 1945 meant that Europe was divided between Western and
Soviet zones of influence, a fact that was further consolidated with various crisis in Eastern
Europe and particularly the dispute around Berlin (Judt, 2005, p. 100-113). Cold War took off
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as Churchill indicated in his Missouri, Fulton speech “an iron curtain descending from Stettin
in the Baltic to Trieste in Adriatic” separated the continent into two rival camps. This division
persisted throughout the Cold War years but in the north of this virtual line, in Scandinavia, the
tensions were somewhat lower. While Norway joined NATO immediately as a founding
member, Sweden and Finland refused to be a part of any alliance (Fischer, 2016).

Yet we should take note of the political differences among those two countries. For
Sweden, being a member of NATO was not preferable, but the country remained firmly in
Western orbit. As for Finland, a country sharing a thousand-kilometer-long border with Soviets,
it had to be more prudent. Helsinki accepted the role of a neutral buffer between the Red Army
and NATO forces, a fact that also helped the region to remain outside the tension of East-West
demarcation lines. Finland’s position in between two competing powers helped it to assume the
role of a neutral zone as tensions were eased is the case of the Helsinki Final Act (Antola,
2005). It was one of the milestones of Cold War, all parties agreed on the non-violability of
borders and the status quo established in Europe after World War 1, while respect for human
rights was introduced for the first time in international documents.

When the Soviet Union disintegrated, the threat that kept Europe together vanished, so
the buffer states of the Continent found a wider range of options when the frozen conflict
between East and West ended. Hence Austria, Sweden and Finland, three non-aligned states of
the Cold War became members of European Union in 1995 with the fourth wave, but they did
not become NATO members (Ferreira-Pereira, 2006) as public opinion in those countries
remained wary of military commitments. While Baltic states and Eastern Europe jumped to the
wagon with NATO almost simultaneously with EU membership, Sweden and Finland did not
need such guarantees.

Russia in the 1990s seemed too weak to pose a threat to its neighbors in the West as it
struggled with economic decline and internal political problems, such as the Chechen Wars
(Menon, 2000). Even the rebound of Russia from its nadir at the end of the millennium under
the leadership of Putin did not convince Sweden and Finland to seek extra security guarantees.
On the contrary, they reduced the size of their military substantially (Dahl, 2013) which was
prepared to counter a potential Soviet attack. EU membership, as well as being a partner with
NATO after 1995, seemed to offer enough guarantees for both Scandinavian nations. In the
same period, Russia and other former Soviet republics also joined Partnership for Peace
program with NATO (Borawski, 1996), so easing tensions allowed reductions in military
expenditures.

Those arrangements did not mean that the aftershocks of the dissolution of Soviet
Empire were completely absorbed as there were still trouble spots in various areas. One such
problem spot was in the Caucasus where Azerbaijan and Armenia clashed for control over
Nagorno-Karabakh. Russia itself interfered in Georgia in 2008, when a pro-Western
government took office in Thlisi and declared its intentions to integrate with Europe. The
Russian invasion under the pretext of protecting the minorities in South Ossetia and Abkhazia
showed Kremlin’s increased activism in the former Soviet geography (Mikhelidze, 2009). In
the first decade of the new millennium, thanks to booming oil and gas revenues, Moscow was
able to finance a modernization program of its army that would eventually be used for flexing
its muscle in its neighborhood. The test in Georgia was easy and they successfully imposed
their supremacy in the region. As Moscow also held the key in Nagorno-Karabakh, Putin was
right to believe that Southern Caucasus remained within their grasp.

However, the main problem was in Ukraine where the situation continued to deteriorate
in the years after Russia recovered its strength. Ukraine declared independence in 1991 after
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the dissolution of the Soviet Empire, yet it was always perceived to be one of the republics that
had closer bonds with Kremlin. With 1994 Budapest memorandum, Ukraine agreed to hand
over its significantly large nuclear arsenal in return for guarantees for its territorial integrity
from Russia and the West (Budjeryn, 2014). A treaty between Moscow and Kiev in 1997 further
underlined good relations between those two capitals as well as confirming their post-Soviet
borders. When in 2003 the Rose Revolution erupted in Georgia that wanted to establish firmer
relations with the West at the expense of Russia, Ukraine still seemed to keep its position firmly
in Moscow’s orbit. However, after 2005 Orange revolution, Ukraine became a permanent
ground for struggle between pro-Western and pro-Russian groups while the latter gradually lost
ground leading to the current conondrum (Karatnycky, 2005).

In 2014 when Kremlin understood that it had lost control of Ukraine permanently after
Euromaidan, pro-Russian groups took control of significant chunks of Donetsk and Luhansk as
well as the Crimean Peninsula. Even though the invaders claimed to be autonomous local forces
it was obvious from the beginning that those operations were orchestrated and undertaken
covertly by Russia. Armed clashes in those regions were frozen after a while with Minsk
agreements (Allan, 2020), but a political solution was not reached.

The aggressive Russian policy in 2014 did not lead to a revision of Finnish and Swedish
neutrality per se but both countries increased their cooperation with NATO in the meantime.
While Russian authorities accused Finns of Russophobia and warned against the danger of
another NATO member on their border, they would be the ones to bring this dreaded outcome
to reality (TASS, 2023).

Russia’s political and military activism was not a big concernt as long as it concerned
geographies further away from Europe. When Moscow sent mercenaries and equipment to
Libya and was directly involved in Syrian civil war after Bashar el-Assad’s invitation, they
were not perceived as real threats on a continental scale. Putin positioned those endeavors as
attempts to counter US hegemony over the globe (Mankoff, 2021). His remorse for the demise
of Soviet Union, although accepted its inevitability, was the driving motivation behind Russia’s
challenge to American dominance on the global politics. Nevertheless, European security
structure was not affected by those far away adventures. Even 2014 invasion of Crimea and
Donbas was mitigated by diplomatic overtures and maneuvers.

When the risk of Russian invasion became real at the beginning of 2022, this fragile
balance already was crumbling. Efforts by German Chancellor and French President to
convince Putin to shun away from use of force were alarm bells for European political stability
yet, did not change his policies. Despite the alarmism of France and Germany, Russian
President finally gave a green light to Ukraine’s invasion. The effect of this fateful decision
obviously went beyond his initial intentions.

War, Changing Scenarios and New Strategies

The special operation as planned in Kremlin was supposed to end in weeks if not days.
Yet, the war dragged on for months, pitting NATO indirectly against Russia in Ukraine. The
revision of the political map that Putin wished to achieve in Ukraine was resisted by Western
allies. In Putin’s mind former Soviet republics, excluding the Baltics, were exclusive zones of
influence for Russia, but the West disagreed. Hence, a bloody stalemate was reached in the
battlegrounds of war.

In the meantime, Putin’s interpretation of post-Cold War order, as can be seen in his
justification for the war in Ukraine, led to a new assessment of European security. Russian
President questioned the territorial integrity of Ukraine, making references to historical events
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as he distorted them to his advantage (Hill, 2022). Despite previous international agreements
as the Budapest Memorandum of 1994 or Russia-Ukraine Friendship Treaty in 1997, Kremlin
questioned the borders of Ukraine and claimed that some parts belonged to Russia but was
recklessly handed over to Kiev by wrongdoings of previous governments. Once this revisionist
claims were extrapolated to Russia’s policy towards its other neighbors, an overall disrespect
for internationally recognized borders naturally led to a reevaluation of previous risk
perceptions. Historically, Russian Czardom’s botders not only extended over Ukraine but also
Finland, Poland and today’s Moldova. Furthermore, Russia controlled almost all of Southern
Caucasus which is Georgia, Armenia, Azerbaijan today and even occupied parts of eastern
Turkey. According to this vision, even if the buffer zone of Cold War was accepted as
temporary by Russian revisionism, the borders of their glorious Empire historically extended
well beyond current political map. Hence, a policy based on historical references meant the
probability of a Russian aggression was not negligible for Eastern Europe.

Former Eastern Bloc members from Baltic Republics to Poland and Romania are
members of NATO thus any aggression against those countries will automatically activate the
clause 5 of Alliance treaty, that stipulates it as an attack on all members. Despite this open
guarantee, at the initial stages of Russo-Ukrainian war, even NATO members of Eastern Europe
were alarmed, but this anxiety diminished after the successful resistance of Ukraine. Moscow’s
aggression seemed limited to Ukraine, a country that was left outside the protective shield of
Western Alliance.

When it came to former Soviet Republics including the Caucasus and Central Asia,
Kremlin nevertheless emphasized its privilidged status. Although no such claims were made
for Finland and Sweden, the public opinion shifted dramatically in both countries favoring
membership to NATO (Forsberg, 2023). This is remarkable given the historical preference of
Finnish and Swedish people and governments for neutrality. Public opinion may be open to
swings depending on perceived threat, but eventually political decisions need to be made
considering rational calculations and expectations. Hence, the new political climate may be
analyzed in the light of changing payoffs and strategies.

The fact is that Russian threat after the war in Ukraine was perceived as imminent and
real by both Stockholm and Helsinki. Both countries are linked to Europe by being members of
EU as well as all other European organizations. Nevertheless, they are not formally part of a
formal alliance system even though defense cooperation between NATO and those two
countries is getting more robust. This sort of an ambiguous attachment to NATO might invite
Russian intervention, rather than bring protection. Apologists of Russian aggression in Ukraine
have reiterated Kiev’s imminent membership to NATO as the triggering factor for Kremlin’s
intervention (Cecire, 2022, p. 7). According to this interpretetation, West was already
developing military ties and NATO infrastructure was already in place. Therefore, it was the
right time for Moscow to intervene in Ukraine before full membership made it almost
impossible. This line of reasoning, when applied to Finland and Sweden, leads to fearsome
conclusions. These two countries must have felt that by a limited cooperation with NATO but
by staying outside, they were calling the devil, rather than deterring it. In such circumstances,
Russia would find enough reasons to intervene, but this vague commitment does not provide
enough deterrence, so it is the worst combination.

There could be two lines of action in this case. The first would be to accommodate
Moscow’s political perspective and take a step back away from integration to the Western
security apparatus. In return for reducing cooperation with the Allies, Russia would be less
inclined to interfere militarily in the Scandinavian peninsula. This would be a reversion back to
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Cold War settings. However, that also could entail significant increases in military expenditures
individually as both countries invested heavily in defense in the second half of 20" century.
Positioning themselves as neutral countries but at the same time increasing the cost against an
aggressor, Sweden and Finland might repeat the same strategy. It should be noted that, as
technological advances accelerate, autonomy in defense will become more costly (Brose, 2019).
Thus, this first option will require substantial monetary transfers from national budgets for
defense.

The second line of action would be to accelerate the integration with Western allies even
at the expense of costing relations with Moscow. This means a full membership to NATO,
apparently the worst choice for Kremlin, which would want to stop this eventuality. On the
downside this strategy might bring hostility from Russia, but on the other hand this will be
countered by the deterrence capacity of NATO. Furthermore, economies of scale will help
optimize military expenditures that would have skyrocketed in the case of an autonomous
defense strategy. Both countries might specialize in their areas of strength while transferring
many other responsibilities to their allies. For Sweden, they have a superior, stand-alone air
force powered by Gripen fighter jets, surveillance planes as well as technologically advanced
naval platforms, manned or unmanned (Lundmark, 2022). Moreover, Gotland Island, that
controls the entry to the Russian ports of the Baltic, is a major geopolitical asset (Wedin, 2019).
Finland, on the other hand, shares a thousand-kilometer border with Russia and will bring the
advantage of proximity to NATO forces that will enable them to strike Russian territories,
including St. Petersburg.

The third option, which is preserving the status quo, is the least preferable because it
not only gives an incentive to Moscow to attack while not providing enough Alliance coverage.
The guarantees need to be solid and unmistakable to discourage any potential aggressors from
attacking.

Table 1
Russia vs Finland&Sweeden Strategy, Payoff Matrix

Finland&Sweden’s Response

Neutral/Buffer State | Pro-Western Non- | NATO members

Aligned

Russia: Security
needs are met in the
Baltics (and Arctic),
no additional
investment on
defense needed for
northwestern flank.
But Finland&Sweden

Finland&Sweden:
Both countries
preserve their
autonomy to the
maximum. Threat of
Russian aggression
reduced. But
substantial

Russia: Increased
tensions along the
Russo-Finnish border
and the Baltics. Need
for additional military
capacity in the region.
Direct confrontation
with NATO is avoided

exaggerated as nuclear
powers already have
deterrence capacity.
Finland&Sweden: Both
Scandinavian countries
further deepen their
integration not only
with EU but the West’s

Russia: Moscow
perceives threat from
its western borders with
Finland as 1000 km
border with NATO
added. Furthermore,
Swedish membership
puts additional strain

Russia’s can be buffer zones yet further security on Russia’s security in
Status Quo as Ior_lg as they CONCerns arise. _ th_e Baltics.
remain outside Nevertheless, this Finland&Sweden:
Strategy Moscow’s orbit. should not be Membership provides

maximum security to
both countries however
at a cost of additional
loss of autonomy.
Despite diminished
risks Finland and
Sweden commits to the
Alliance policies that
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investment in
defense is required
for any contingency.

security apparatus,
NATO. With
optimization in defense
expenditure Sweden
and Finland can have
security with minimal
Costs.

may bring unwanted
tensions with Russia

Revisionist

Russia: Domination
of Scandinavia up to
Norway and control
over the eastern
Baltics. Sweden and
Finland established
as client states,
reducing the need for
increased military
expenditures in the
region. Resources
may be used in other
zones of conflict.
Baltic states may be
pressurized for a
more moderate route
to drop their anti-
Russian policies.
Finland & Sweden:
Both countries will
be forced to accept
Russian dominance
in the region.
Significant loss of
autonomy. Rupture
with the West may
reduce cooperation in
military as well as
economic spheres.

Russia: The main target
of Moscow’s policies
are not the two
countries yet
collaboration with
NATO obviously
dresses them as
potential adversaries. In
the absence of clause 5
of the Alliance,
Kremlin perceives that
a possibility to exert its
military might is not
out of question.

Finland & Sweden:

Russia: Aggressive
policies of Kremlin are
countered by an
equivalent force.
Moscow faces the
might of a grand
coalition along a 1000
km extra border and the
Baltics as well.
Security situation
deteriorates sharply
requiring significant
investments on
military.

Finland & Sweden:

Cooperation with
NATO brings certain
assets and cost saving
opportunities. On the
flip side this brings
negative attention from
Moscow, increasing
security risks.
Moreover, by not being
a member, those two
countries are lacking
the protective shield of
the alliance.

NATO membership
requires compromise
from the autonomous
policies so far
implemented. Alliance
also asks a substantial
defense investment
from the members.
Nevertheless, it is by
far more feasible than
“go it alone” policies.
A comprehensive
defensive alliance
increases the security
situation in both
countries significantly.

The matrix above illustrates the options presented to both parties in terms of their stances
in the international arena. Evidently, this is a very simplified form of a much more complex
web of relations that the parties are engaged, but it helps understand how the current conundrum
was reached. Before going into the analysis of the table, it should be noted that this does not
represent a game played simultaneously but rather a display of consecutive moves by different

parties.

Initially Kremlin’s policies, which were more likely biased towards a pro-status quo
policy after the End of Cold War, presented opportunities for Sweden and Finland to improve
their security situation unilaterally. Why Eastern European countries opted for full membership
to NATO as opposed to a “Partnership for Peace” framework is beyond the scope of this paper.
Obviously both Finland and Sweden were happy with the payoffs presented in case of a non-
aggressive Russia. As can be followed from the above matrix, they were able preserve their
autonomy by not being seconded by NATO priorities. At the same time, they were able to afford
relatively smaller defense expenditures which were considerable during Cold War years.
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The table also illustrates that Finland and Sweden’s shift from a neutral stance to a more
pro-Western policy improved their standing in the region while Russia suffered. Moscow’s
preference would be to preserve the neutral status of Sweden and Finland region. However, it
should also be noted, looking at the developments after the Cold War, this should be one of the
least concerns of Kremlin. All Eastern European countries, which were previously Warsaw pact
members, joined NATO. Moreover, Baltic Republics that were part of the Soviet Union
followed the same trajectory. Thus, we can claim that the policies pursued by Finland and
Sweden was not a menace for Russia and was among the least worrisome for them.

Then came the Russian move to shift to a revisionist policy under Putin. This came after
a long series of disruptive policies that targeted American hegemony if Russian claims are taken
at face value. Those moves that clashed with American interests in Latin America, North Africa
and the Middle East had almost negligible impact on the security situation in Europe. On the
other hand, even the intervention in Georgia in 2008 unnerved policy makers in the West. This
incident was not only a precursor to other Kremlin moves but also had the potential to disrupt
Caspian oil and gas into the world markets. Consequently, it would have a major impact on
global energy markets leading to a deterioration in energy security for the continent.
Fortunately, Russia-Georgia War in 2008 did not last long when Thilisi had to yield to the
superior Russian arms. But it also encouraged Kremlin to press forward its agenda in former
Soviet territories. So in 2014, when Euromaidan protests resulted in the change of government
in Ukraine, Russia reacted by occupying Donetsk, Luhansk but most important of all, Crimea.
From a certain point of view, this might be considered as Russia’s admission of weakness,
because rather than trying to recapture the entire country, they focused on limited strategic
objectives. However, that also illustrated Kremlin cared little for internationally recognized
borders and could contest them with the hard power at its disposal.

2014 occupations ended with Minsk agreements that merely froze the conflict without
reaching a political settlement. It was just a matter of time before hostilities resumed and in
February 2022, Putin resorted to muscle flexing to settle the Ukrainian question once and for
all.

As it is beyond the scope of this paper, rather thab delving into the specifics of the war
but by re-visiting our payoff matrix, it is essential to try to understand how a more belligerent
Kremlin led to Finland’s and Sweden’s shift to NATO membership. It is already established
that after the Cold War, Russia would prefer a continuation of Swedish and Finnish neutrality.
In an environment where East-West tensions rose, even partial cooperation with NATO was
detrimental to Russia’s interest. So, Moscow moved from a “pro-status quo* policy to a
“revisionist” one. In that case, the table illustrates Russia has improved its payoff in the
particular game that is being analyzed but the consequence for Scandinavian states is dire. They
had not only failed to bring in NATO protection but also increased the probability of Russian
aggression. It is clear that when Moscow switches to a “revisionist” policy, the new dominant
strategy for Finland and Sweden is to ask for a total commitment from NATO for their territorial
integrity. That can only be provided under Article 5 of the Alliance Treaty and is exclusively
applied for members. As witnessed in the case of Ukraine, any ambiguity in this commitment
will trigger aggression rather than deter it.

Hence, a new equilibrium is reached where Russia is challenging the status quo by
making claims on its neighbors based on historical references. In response, countries that had
preserved their neutrality in previous decades are flocking behind the protective shield of
NATO. As previously claimed, this is not a simultaneously played one-time game, so in theory
decisions may be reversed. In the meantime, it might be easier for Russia to revert from its
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revisionist policies while Sweden’s and Finland’s membership to NATO may be harder to
terminate. So far, no members have left the Alliance permanently even though Greece and
France have temporarily withdrawn from military operations, but they returned back as
circumstances changed. So even if Kremlin decides that the new equilibrium is creating losses
for her, it may not be possible to go back to the old equilibrium where Russia is pro status quo
and Finland and Scandinavia do not deepen their relationship with NATO to the point of
membership. Due to transactional costs, it might be the case that two Scandinavian countries
stay in NATO despite Russia taking a step back. In that case the choice for Kremlin is between
two negative options, because whatever their strategy will be, NATO has already expanded in
Scandinavia and reached their borders.

Conclusion

This paper deals with a side effect of Russia-Ukraine war, that is the expansion of NATO
to include two new members. Evidently, the large scale armed conflict that started in 2022, and
the political arguments to justify the operation, started the chain reaction that resulted in another
round of NATO expansions. So, the question is to find the causal relation between these two
events.

A simplified decision matrix illustrates the payoffs faced by parties and how the political
situation deteriorated especially for Russia, the country that started the events. Obviously, the
best outcome for Moscow was a continuation of Cold War dynamics but it was not feasible
after the dissolution of the Soviet Empire. Counter moves to offset to change in the balance of
power only resulted in a worse equilibrium for Moscow as Finland and Sweden rushed to join
NATO after 2022. For them, it was the optimal strategy after Russian invasion of Ukraine,
which would enable them to increase their security with minimal costs.

The question now comes to why Russians were unable to foresee the consequences of
their action, as a simple calculation would show that the unfolding events would not lead to a
result favorable to them. There might be two layers of explanation to Moscow’s inability
comprehend the natural outcome of this matrix. The first is that the global politics is not played
in the simplified models of two player game. International politics is a complex web of
interwoven relations where side effects are sometimes disregarded. Kremlin’s focus was mainly
on Ukraine and to maintain their dominance in the Black Sea basin. The political situation in
Scandinavia and Baltics was of secondary importance and had a much smaller weight in making
calculations.

The second layer of explanation complements the first. It is widely accepted that Putin
did not envisage a full-scale war, let alone an extended clash of attrition of epic proportions.
The initial plan was to overtake Ukraine in a short time and when that failed Russia directed its
attention to smaller objectives, such as creating a land bridge to Crimea and defending it against
Ukrainian attempts to retake it. In the meantime, Western supporters of Kiev would be forced
to accept a settlement by using economic leverage. When that failed, Russia’s initial plan of a
limited operation cascaded to a large-scale armed confrontation.

A surgical operation would not lead to an overall reassessment of Russian intensions
vis-a-vis Europe. The intervention in 2014 did not lead to a major reevaluation of Moscow’s
objectives in European geopolitics and did not bring any significant measures to counter them.
So, taken both layers together, Russia did not expect its perception in Europe to go from a pro
status quo force to an aggressive actor that should be resisted at all costs. Even a temporary
deterioration would be accepted, while Kremlin wished to mend the ties in the longer horizon.
When things got out of hand, the struggle for control over Crimea and the prestige of Russia
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was so important that they had to accept a permanent shift from a better equilibrium to a worse
one, in the context of the political situation in Scandinavia and the Baltics.

So, the result is a mix of miscalculation of the odds of success of the military occupation
and an inevitable shift to a more antagonistic equilibrium as the actors maximize their payoffs
in the available circumstances. Once the operation was launched and triggered an escalation
that was not initially foreseen, there was no turning back as actors took new positions that bind
them. So in its nature, the game played illustrates the characteristics of a single-shot play that
irreversibly led to a new equilibrium. In this new setting, Finland and Sweden choose to join
NATO in order to deter a potential Russian aggression. This is a direct consequence of Russian
aggression and the changing perception of risk regarding Moscow’s intentions after their attack
on Ukraine in 2022.
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Tiirk Turizm Endeks Getirileri ve Ekonomik Politika Belirsizligi Arasindaki Bagin
Yeniden Degerlendirilmesi: Kismi Dalgacik Bagdasim Analizi

Ozcan Ceylan?
Oz
Bu calisma, Tiirk turizm hisse senedi endeksi getirileri ile ekonomik politika belirsizligi (EPU)
endeksleri arasindaki literatiirde tespit edilmis negatif iligkiyi yeniden degerlendirmektedir.
Calismada, 1997-2003 donemini kapasayan ¢esitli EPU endeksleri kullanilarak, ekonomik
politika belirsizliginin Turizm igletmelerinin hisse senedi getirileri i¢in, diger sektorlere
olandan farkli, 6zel bir etkisinin bulunup bulunmadigi arastirilmistir. Bu amagla, BIST 100 ve
reel efektif doviz kuru endekslerinin kontrol degiskenleri olarak kullanildigi Kismi Dalgacik
Bagdasimi analiziyle bu iligski yenden ele alinmistir. Analiz sonuglari, BIST 100 endeks
getirilerinin kontrol degiskeni olarak kullanildigi durumda EPU endeksleri ile Tiirk turizm
ekdeks getirileri arasindaki iligkinin ortadan kalkma egiliminde oldugunu, dolayisiyla da
ekonomik politika belirsizliginin Tiirk turizm hisselerinin iizerinde 6zel bir etkisinin olmadigini
gostermektedir. Ancak reel efektif doviz kurlarindaki degisimler de kontrol degiskeni olarak

analize eklendikten sonra Avrupa'daki (6zellikle Fransa'da ve daha az dl¢iide Almanya'da)
politika belirsizliklerinin etkisi ortaya ¢ikmaktadir.

Anahtar Kelimeler: ekonomik politika belirsizligi, BIST 100 Turizm endeks getirileri,
kismi dalgacik bagdasimi analizi.
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Introduction

Stock returns are sensitive to global and local uncertainty factors. Economic policy
uncertainty can also affect stock market performance through induced changes in
macroeconomic conditions and economic agents’ behaviors (Brogaard & Detzel, 2015).
Compared to other sectors, tourism is conceived to be more prone to adverse conditions like
wars, pandemics or natural disasters, worsened economic outlook, and elevated systematic
risks. By its very nature, the demand for tourism consumption exhibits high sensitivity to such
uncertainties. An expected contraction in tourism demand would have repercussions for tourism
companies’ managerial decisions and stock returns. Given that, many academic studies aimed
to reveal effective macroeconomic predictors for tourism stock returns and, in this vein,
uncertainty measures have recently started to be scrutinized as potential candidates (Akdag et
al., 2019; Gozgor et al., 2021; Valadkhani, 2023). Of these uncertainty measures, economic
policy uncertainty has received particular attention. Uncertainties in economic policy
implementations cause delays and drops in tourism consumption (Nguyen et al., 2020) and also
affect tourism companies’ financial decisions in terms of cash holding, capital structure and
corporate investments (Akron et al., 2020).

Economic Policy Uncertainty (EPU) index is first developed by Baker et al. (2016), for
the United States based on a meticulous text analysis that covers ten leading newspapers in the
United States. Following the similar methodology, many EPU indices are then developed for
different countries and regions. Since their introduction, EPU indices have been employed in a
bunch of academic studies to explain the changes in tourism stock returns. As expected, the
relevant literature reported a negative relationship between EPU indices and tourism sector’s
stock return performance.

Tourism index is expected to be highly correlated or cointegrated with the broader index.
As the stock market index movements reflect all relevant macroeconomic and psychological
factors, it would also be potentially affected by the economic policy uncertainties. For portfolio
management and hedging purposes, it is crucial to evaluate potential factors that would have a
distinct effect on the return performance of an asset class relatively to that of the broader stock
market index. In this respect, this paper aims to find out whether EPU indices may be employed
to explain the excess return! performance of the Turkish tourism sector index (XTRZM)
conditioning on that of the BIST 100, the broader Turkish stock market index.

Tourism consumption demand may be closely related to the value of domestic currency.
Ceteris paribus, tourism sector in a country would become more competitive against its foreign
rivals when that country’s currency depreciates. In the other way around, international tourism
may be a very important source of foreign exchange. A heightened performance in the tourism
sector would thus tend to appreciate the domestic currency. In this regard, tourism index returns
may be expected to exhibit a distinct and complex relationship with the changes in foreign

! In finance, the term “excess return” most broadly refers to the difference between the observed level of
return and the level that is deemed to be appropriate based on a return generating model. While methods
used to compute the excess returns vary in finance literature, they generally employ the market index
levels as a benchmark. For instance, the market model computes the excess returns as the residuals
obtained through a simple linear regression where the market index returns are used as the independent
variable, while the risk-free rate is also accounted for in the CAPM framework. In most of the empirical
studies excess returns are also computed simply as the difference between the stock/index return in
question and the broader index return. This study does not employ any specific return generating model,
yet it still refers to the broader index as a benchmark to define excess returns: tourism index excess returns
are assessed through partial wavelet coherence analysis where the broader market (BIST 100) index
returns are used as a conditioning variable.
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exchange rates. It would thus be interesting to include the changes in the foreign exchange rates
as an additional conditioning variable to analyze the relative return performance of XTRZM.

For the empirical analysis, a large dataset of EPUs including Global EPU (GEPU),
European EPU (EEPU) and those of the countries that may be relevant for the Turkish tourism
(Germany, France, Russia, United Kingdom, Italy and Spain) is employed. The Real Effective
Exchange Rate (REDK) index and BIST 100 index data are also obtained to be employed as
conditioning variables. The monthly data period spans from January 1997 through June 2023.

Explanatory power of each of the EPUs is analyzed using Partial Wavelet Coherence
(PWC) method. Wavelets are previously used for signal processing in different scientific areas
such as geophysics, engineering and medicine. Differently than a Fourier transformation,
wavelet transformations enable one to obtain information not only about frequencies but also
on the time localization of these frequencies. This powerful tool has thus recently started to be
employed in econometrics to reveal complex, intermittent and latent associations between
economic variables in both time and frequency domains. Wavelet coherence analysis is shown
to be useful in identifying joint time and frequency variant co-movements between financial
variables that have changing fluctuations within different time intervals (Kirik et al., 2023).
Standard wavelet coherence analysis may provide erroneous results in a multivariate setting
when explanatory variables are also correlated. PWC, first introduced by Mihanovic et al.
(2009) provides an effective method for assessing the standalone relation between two variables
after excluding the effect of another, potentially correlated variable. The PWC method adopted
in this paper is the one developed by Hu and Si (2021) which enables the use of more than one
excluding variable. To the best of my knowledge, this paper is the first study that applies this
advanced method in econometrics by identifying both BIST 100 returns and changes in REDK
as conditioning variables to assess the standalone dependence structure between the XTRZM
index returns and changes in each of the EPU indices in the dataset.

Results confirm that the returns of the XTRZM and the BIST 100 indices are
significantly and positively dependent especially for medium and low frequencies through the
sample period. Results also show that tourism stocks perform relatively better while Turkish
lira depreciates in real terms against foreign currencies. Yet, this holds true only from 2011
onwards, in the period during which the real value of Turkish lira followed a decreasing trend.

Compared to the global economic policy uncertainty, the uncertainty in Europe is found
to be a more pertinent factor for the Turkish tourism sector’s excess returns once controlled for
the effect of the real effective exchange rates. There is a persistent negative dependence between
the tourism index returns and European EPU at the higher scales (40 to 60 months), from 2004
onwards. Throughout this period, these two series are negatively related, and this negative
relationship is led by the changes in the European economic policy uncertainty levels.

Partial wavelet coherence analysis results that are obtained by using country-level EPU
indices reveal that the EPU in France affects the XTRZM index excess returns in a very similar
way to the EPU in Europe. The German EPU, although it has a weaker influence compared to
that of France, is observed to complement to this effect. The empirical study conducted by using
the country-level economic policy uncertainty indices thus revealed that the observed negative
relationship between the Turkish tourism sector’s excess return performance and European
EPU is mainly driven by the policy uncertainties in France and Germany.

Overall, the empirical results show that the negative relationship between the economic
policy uncertainty and Turkish tourism sector’s stock returns that is documented in the relevant
literature tends to disappear when controlled for the broader index returns. Economic policy
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uncertainty is shown to have no particular effect on the excess stock return performance of
Turkish tourism companies. The policy uncertainties in Europe (particularly in France and, to
a lesser extent in Germany) become effective only after controlling also for the changes in real
effective exchange rates.

The remainder of this study is organized as follows: The next part summarizes the
relevant literature. Then, the dataset used in the study is described and the emprircal
methodology is explained. Emprical results are then presented and discussed. Finally, the last
part concludes by summarizing the main results of the study.

Literature Review

EPU indices have been widely employed in empirical studies to uncover the effect of
economic policy uncertainty on various asset classes such as stocks (Antonakakis et al., 2013;
Sum, 2013; Chang et al., 2015), and commodities like oil (Bekiros et al., 2015) and gold (Aye
et al., 2015). Academic research results show that both firms and individuals take more
conservative decisions during periods of high EPU, lowering their investment and consumption
spending in a way that may lead to an economic slowdown (Al-Thageb & Algharabali, 2019).

EPU has a countercyclical effect on business activity. A heightened EPU would
decrease firms’ investments and economic growth in long term. In their study for the United
States, Gulen and lon (2015) found a negative relationship between EPU index and corporate
capital investment. Karnizova and Li (2014) asserted that the EPU index can be effectively used
to forecast recessions in the United States economy. High levels of economic policy uncertainty
lead also to frictions in credit market and results in heightened borrowing costs (Bordo et al.,
2016).

Economic and political uncertainty also affects stock market returns and volatility.
Pastor and Veronesi (2012) asserted that stock prices fall following a government policy change
and this fall is larger when the policy change is preceded by an economic downturn. Boutchkova
et al. (2012) revealed that increases in political risks lead to greater return volatility, especially
in the sectors that rely more heavily on trade, contract enforcement and labor. The effect of
political uncertainty may also show spillover effects. Trade dependent sectors are exposed to a
higher volatility following a surge in political uncertainty in a trading partner country. Yu et
al., (2017) showed how the EPU is associated with long-term betas in different sectors. They
found that the effect of EPU is more remarkable for certain sectors including the discretionary
consumption industry.

Increasing EPU levels may have even more detrimental effects for the sectors in which
the demand depends predominantly on discretionary funds. When faced with a surge in
uncertainty, households increase their precautionary savings by cutting their nonvital spending.
Higher-income households’ consumption behavior is shown to be even more severely
influenced by this surge (Wu & Zhao, 2022). This claim is in line with the finding that inbound
and outbound tourism expenditures exhibit sharp declines while EPU rises (Isik et al., 2020;
Gozgor & Demir, 2018). Declining demand has direct repercussions for the companies in the
tourism sector. Madanoglu and Ozdemir (2019) showed that EPU is negatively related with
hotel occupancy rates in the United States. As expected, the EPU index is found to affect the
stock prices of tourism firms. Ersan et al. (2019) showed that both the European and the global
EPU negatively affect the STOXX Europe 600 Travel & Leisure Index returns, and thereby
demonstrated that EPU indices have superior forecasting power compared to various
macroeconomic variables.
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Similar results hold for the Turkish tourism sector stock returns. Demir and Ersan (2018)
studied the relation between XTRZM returns and EPU, and showed that EPUs in Europe and
Turkey have negative effects on XTRZM returns. Instead of using European EPU as an
independent variable, Gursoy (2021) investigated the relation between XTRZM returns and the
EPUs of the selected countries which are important for Turkish tourism sector. He found that
German and Russian EPU indices have significant effects on XTRZM returns, while no
causality is observed from the EPU of the United Kingdom.

Data and Methodology
Data

The empirical study investigates the effect of a wide range of EPU indices on the
Turkish tourism index returns. The first EPU index is developed for the U.S. market by Baker
et al. (2016) aggregating uncertainty information from news, policy and the market. It covers
newspaper articles regarding policy-related economic uncertainty, the uncertainty due to federal
tax code, and the disagreement among economic forecasters. This methodology is then adopted
for creating EPU indices for various countries and regions. The dataset in this study covers the
Global EPU (GEPU), European EPU (EEPU) and those of the countries that may be relevant
for the Turkish tourism including Germany, France, Russia, United Kingdom, Italy and Spain.
The monthly data period spans from January 1997 through June 2023. The data is freely
available at https://www.policyuncertainty.com. The Figure 1 depicts the evolution of the EPU
indices that are used in the empirical study. It can be observed that the EPU indices tend to
increase in the second half of the data period, especially during the Brexit, the Covid-19
pandemic, and the war between Russia and Ukraine.
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Figure 1
Economic policy index levels (1997-2023)

EPU Levels

Note. Created by the author based on the data obtained from www.policyuncertainty.com.

The Figure 2 presents the evolution of the XTRZM (left axis) BIST 100 (right axis)
index levels through the sample period. XTRZM index covers eleven companies including
major hospitality and food and beverage firms in Turkey. The data is obtained from
https://www.investing.com. It can be seen from the figure that the two indices closely comove.
The XTRZM index levels show high positive correlation (0.92) with the BIST 100 index over
the sample period. BIST 100 index is included in the empirical analysis as a conditioning
variable to assess the standalone/marginal dependence of XTRZM on each of the EPU indices.
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Figure 2
XTRZM (left axis) and BIST 100 (right axis) index levels (1997-2023)

XTRZM (left axis) and BIST 100 (right axis) index levels
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Note. Created by the author based on the data obtained from www.investing.com.

Figure 3
Real Effective Exchange Rate Index (1997-2023)
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Note. Created by the author based on the data obtained from the Central Bank of Republic of
Turkey.

The Real Effective Exchange Rate index is calculated by the Central Bank of Republic
of Turkey as the weighted average value of the Turkish lira relative to the basket of the selected
countries’ currencies that have a significant share in Turkey’s foreign trade. As can be seen
from the Figure 3, Turkish lira has been losing value against foreign currency since 2011,
rendering tourism consumption cheaper for foreigners. That would have positive influence on
tourism revenues, and potentially increase tourism stock returns, which could alleviate the
negative effects of the general increase in EPUs observed in that same period. Including the
REDK into the analysis as conditioning variable would thus be important to remove the
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potential bias regarding the assessment of the relationship between the EPUs and tourism stock
return performance.

The logarithmic returns are computed for XTRZM, BIST 100 and REDK series before
being included in the analysis. EPU indices are employed without any transformation. For
robustness, the empirical analysis is repeated using logarithmic differences of the EPU indices,
and no remarkable difference is observed in the PWC results?,

Empirical Methodology: Wavelet Transformations and Wavelet Coherence Measures

Wavelet analysis is based on wavelet transformations using a mother wavelet function.
Morlet wavelet is commonly used as a mother wavelet function as it is the most suitable one
for approximating the majority of data series. It is the product of a complex exponential and a
Gaussian window, and as such, it is even more suitable for transforming financial time series
data into a time-frequency domain. Wavelet transformations provide a great advantage over
Fourier transformation. The latter is used in econometrics to transform time series data into
frequencies. Through this transformation, one obtains exact information on frequency domain,
but loses all information on time domain as the information about the timing of the frequencies
could not be provided by Fourier transformations. Wavelet transformations enable one to obtain
information not only about frequencies but also on the time localization of these frequencies
maintaining a good balance between both domains.

The continuous wavelet transform is formulated as the following:

(0]

W, (t,s) = f x (Y N’tls(t)dt, 7,5 € R, s#0, 1)

— 00

where T ands determines the location (time) and length (scale) of the wavelet,
respectively. i ~', _(¢) is the complex conjugate of 1p~, (t) that is expressed as

Y™, (O = IsI7°P((t — 1)/s) @)

where y is the mother wavelet function. Mother wavelet can also be shifted in time in function
of the translation parameter (7), while scale parameter (s) is used to shrink or expand the
wavelet.

In order to examine the time-frequency relationship between two series, x and y, cross-
wavelet transformation should be obtained through what follows:

Wy (T,5) = We(T,)W,(T,5) 3)

Using this cross-wavelet transform, wavelet coherence, can be defined as follows:

S\ Wy (T,
Ryy(T,5) = | ( o S))| 05 ()
[SUWer(z, DS (|Way (z, 9)])]

2 In their paper, Hu and Si (2021) conducted a simulation using artificial data to check the PWC results
differ substantially between the cases where stationnnary and non-stationnary variables are used, and
showed that there may be slight differences between the PWC results obtained in these two cases.
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where S is a smoothing operator for time and frequency. As it can be seen from the Equation
(4), wavelet coherence is a time-frequency domain counterpart of the correlation measure.
Wavelet coherence localizes correlation coefficients in the time-frequency plane. Monte Carlo
simulation methods replace traditional significance tests to assess the significance of these
complex coherence measures. Unlike the correlation measure, R,, can only take values
between 0 and 1, and the sign of the wavelet coherence is measured by phase differences
represented by arrows of different orientations shown in high coherence regions in a wavelet
coherence plot. Arrows pointing to the right denote that the two series are in phase (positively
related), the arrows pointing to the left indicate that the series are in anti-phase (negatively
related). The angles of the arrows provide information on lead-lag relationships. Arrows
pointing to the left and up and to the right and down denote that the first variable leads the
second. Otherwise, the second variable leads the first.

On this theoretical basis that is summarized in Equations (1-4), Mihanovic et al. (2009)
developed the PWC method that enables to assess the standalone relation between two variables
after excluding the effect of a third, potentially correlated variable. The PWC method is
advanced further by one developed by Hu and Si (2021) to allow for more than one excluding
variable. To save space, formal development of the PWC methods detailed in the above cited
papers will not be presented here.

Empirical Results and Discussion

Empirical findings are presented in the wavelet coherence and partial wavelet coherence
plots given in the Figures 4, 5 and 6. In each plot, the vertical axis represents the scales, which
can be deemed as the inverse of frequencies as the higher scales correspond to wavelets of lower
frequencies. The time dimension is given in the horizontal axis. The time points 50, 100 150,
200, 250, 300 correspond to February 2001, April 2005, June 2009, August 2013, October 2017,
and December 2021, respectively. The thick black contours designate the areas that are
significant at the 5% significance level estimated from Monte Carlo simulations. The color code
used in the plots ranges from dark blue (the lowest coherence) through dark red (the highest
coherence). The cone of influence, the region affected by edge effects, is shown by a lighter
shade.

The Figure 4 presents wavelet coherence (left panel) and partial wavelet coherence
(right panel) plots for XTRZM index returns and conditioning variables used in the empirical
study. As expected, very high levels of coherence are observed between XTRZM and BIST
index returns confirming the high statistical correlation between these two variables. In all of
the significant regions, the series are clearly in phase, indicating that the variables are positively
dependent. A similar result holds for the relation between XTRZM and BIST index returns,
also after partialling out the effect of REDK. For higher scales, significant coherences are
consistently observed throughout the sample period while there are discontinuities for higher
frequencies. This is an expected result, since even highly correlated financial series exhibit
distinct movements due to short-run effects of idiosyncratic factors that dominate the lower
scales. The relation between the changes in the XTRZM and REDK indices becomes more clear
after isolating the effect of BIST. In the partial wavelet coherence plot given in the right bottom
of the Figure 4, there is a remarkable negative dependence between the series at medium scales
(16 to 32 months) from 2011 onwards. It is worth here to note that this is when the value of the
Turkish lira has started to follow a decreasing trend as shown in the Figure 3. It can be
concluded that depreciation in Turkish lira is associated with the overperformance of the
Turkish tourism stocks in this period.
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Figure 4

Wavelet coherence and partial wavelet coherence analysis results obtained using XTRZM
index returns and conditioning variables (BIST and REDK).

XTRZM~BIST|REDK

Note.Created by the author.

Partial wavelet coherences between the XTRZM index returns and Global (European)
EPU are given in the upper (lower) panel of the Figure 5. Several ephemeral coherences are
observed for the relation between the XTRZM index returns and Global EPU at lower scales in
the cases where only the BIST is used as the control variable. However, they are not worth to
interpret as these significant coherences rapidly disappear in time. It can be concluded that the
documented negative relationship between the EPUs and XTRZM index returns tends to
disappear when controlled for the BIST returns. Global and European EPUs have no remarkable
effect on the standalone stock return performance of Turkish tourism companies.

The most remarkable result is found in the relation between the XTRZM index returns
and the European EPU that is obtained after excluding the effects of both BIST and REDK. The
PWC plot at the bottom left of the figure shows a persistent negative dependence between the
XTRZM index excess returns and the European EPU at the higher scales (40 to 60 months),
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from 2004 onwards. Throughout this period, these two series are in anti-phase, with the
European EPU leading the XTRZM index excess returns. The negative relationship between
the European EPU and the XTRZM index returns was already documented in the literature as
mentioned in the literature part of this paper, while the empirical results above have shown that
this negative relationship tends to weaken/disappear regarding the XTRZM index excess
returns that are obtained by controlling for the BIST index returns.

Figure 5

Partial wavelet coherence analysis results obtained using XTRZM index returns and Global
EPU, and European EPU with conditioning variables (BIST and REDK).

TRZM~GEPU|BIST

Note.Created by the author.

At this point, it would be important to note that starting from 2011, remarkable increases
(decreases) in EPU levels (in the REDK index) are observed. Ceteris paribus, EPUs in foreign
countries are expected to be positively correlated with the REDK. However, in this specific
context, these increasing uncertainties coincide with the depreciating Turkish Lira, due to
mediating financial and macroeconomic factors that lead to lower risk-adjusted real interest rate
differentials (unsatisfactory nominal interest rates given higher risk premia demanded for
holding Turkish assets and higher inflation rates in Turkey). As hypothesized before, decreasing
REDK increases the tourism demand by foreigners, and thereby boosts revenues for tourism
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companies. Consequent positive effect of decreasing REDK on tourism stock returns seems to
compensate the negative effect of increasing EPUs. That is why, the negative relationship
between the tourism stocks excess returns and EPUs becomes remarkable only after partialling
out this compensating effect of the REDK.

A more detailed PWC analysis is conducted to reveal the relation between the XTRZM
index returns and country-based EPUs. The plots in the Figure 6 provide the results of PWC
analysis results that are obtained by using the EPU of each country in the sample respectively.
Here also, several statistically significant but ephemeral regions are observed, but these are
generally not consistent enough to evaluate. What is worth to note here is that the EPU in France
affects the XTRZM index excess returns in a very similar way to European EPU. The German
EPU seems to complement to this effect. It can thus be concluded that the observed negative
relationship between the XTRZM index excess returns and the European EPU is mainly driven
by EPUs in France and Germany.

Figure 6

Partial wavelet coherence analysis results obtained using XTRZM index returns and country-
based EPUs with conditioning variables (BIST and REDK). From the top to the bottom of the
Figure, included EPUs are those of Russia, Germany, the United Kingdom, Spain, Italy, and
France.
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Note.Created by the author.

Conclusion

This paper aimed to reevaluate the well-documented negative relationship between
economic policy uncertainty and tourism sector stock returns to find out whether changes in
economic policy uncertainty have particular importance for the tourism companies or they end
up with the same consequences regardless of the sector. To this end, the Turkish tourism
sector’s stock return performance is assessed using two conditioning variables: the
Borsalstanbul 100 index, the broader index that carries information on the aggregate return
performance of all sectors in the country; and the real effective exchange rate index, a variable
of particular importance for tourism demand, which is also potentially related to economic
policy uncertainties. The empirical study employed not only the commonly referred Global or
European Economic Policy Uncertainty indices but also those of the countries that are
supposedly relevant for the Turkish tourism (Germany, France, Russia, United Kingdom, Italy
and Spain) to identify the influential countries regarding the stock return performance of the
tourism companies in Turkey.

Wavelet coherence analysis is conducted to reveal the dependence structure between the
variables in both time and frequency domains. Results confirm that the return performances of
the tourism sector and the BIST 100 index are significantly and positively dependent especially
for medium and large scales throughout the sample period. Results also show that tourism
stocks perform relatively better while Turkish lira depreciates in real terms against foreign
currencies. Yet, this holds true only from 2011 onwards, in the period during which the real
value of Turkish lira followed a decreasing trend.

Compared to the global economic policy uncertainty, the uncertainty in Europe is found
to be more pertinent a factor for the excess returns of the Turkish tourism sector, once controlled
for the effect of the real effective exchange rates. There is a persistent negative dependence
between the tourism index excess returns and the European economic policy uncertainty index
at the higher scales (40 to 60 months), from 2004 onwards. Throughout this period, these two
series are negatively related, and this negative relationship is led by the changes in the European
economic policy uncertainty levels. Partial wavelet coherence analysis results that are obtained
by using country-based economic policy uncertainty indices revealed that the economic policy
uncertainty in France affects the Turkish tourism index excess returns in a very similar way to
the Europe-wide economic policy uncertainty. Economic policy uncertainty in Germany,
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although it has a weaker influence compared to that of France, is observed to complement to
this effect. The empirical study conducted by using the country-level economic policy
uncertainty indices thus revealed that the observed negative relationship between the Turkish
tourism sector’s relative return performance and European economic policy uncertainty is
mainly driven by the policy uncertainties in France and Germany.

To sum up, it can be concluded that the documented negative relationship between the
economic policy uncertainty and Turkish tourism sector’sstock returns tends to disappear when
controlled for the broader index returns. Economic policy uncertainty is shown to have no
particular effect on the standalone return performance of Turkish tourism companies. The
policy uncertainties in Europe (particularly in France and, to a lesser extent in Germany)
become effective only after controlling also for the changes in real effective exchange rates.
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Abstract

Since 2014, academic studies have increasingly underscored the potential adverse
consequences associated with Azerbaijan's imbalanced and dependent economic structure. It is
widely recognized that countries relying heavily on the export of primary commodities are ill-
prepared for situations characterized by sharp declines in international commaodity prices.
Hence, the objective of this paper is to examine the Azerbaijani economy amidst two parallel
developments: the growth of oil-related macroeconomic indicators and the contraction of non-
oil subsectoral industrial production. To achieve this, the analytical framework of the Dutch
disease, a widely preferred theory to study commodity exporters, and canonical correlation
analysis (CCA) were employed in the period 1995 to 2021. The findings reveal statistically
significant canonical correlations between certain subsectors of the textile industry (such as
ginned cotton, cotton fabric, silk fabric, bed linen of cotton, and cotton yarn) and the Dutch
disease variables (e.g., oil rent, real effective exchange rate), while other subsectors (including
carpets, crocheted legwear and garments, outerwear, underwear, and footwear) do not exhibit
similar patterns. These results show that non-consumer subsectors of the textile subsectors,
especially the cotton sector, are more vulnerable to the effects of Dutch disease than consumer
subsectors of the textile subsectors. In addition, the oil rent variable is a persistent channel that
shows a negative correlation with the latent variables of the textile subsectors. These results
prompt policymakers and researchers to reassess the role of large extractive industries in a
small, open economy like Azerbaijan and to formulate economic policies that safeguard and
foster specific subsectors.
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Azerbaycan'in Tekstil Alt Sektorlerinde Sanayisizlesme: Kanonik Korelasyon Analizi ve
Hollanda Hastahg1 Hipotezi
Ibrahim Niftiyev?
Oz

2014 'ten bu yana, akademik calismalar Azerbaycan'in dengesiz ve bagimli ekonomik yapisiyla
iligkili potansiyel olumsuz sonuglarin altin1 giderek daha fazla ¢izmektedir. Biiylik 6lciide
birincil emtia ihracatina dayanan iilkelerin, uluslararasi emtia fiyatlarinda keskin diisiislerle
karakterize edilen durumlara karsi hazirliksiz oldugu yaygin olarak kabul edilmektedir.
Dolayisiyla, bu ¢alismanin amaci Azerbaycan ekonomisini iki paralel gelisme g¢ergevesinde
incelemektir: petrolle ilgili makroekonomik gostergelerin biiyiimesi ve petrol disi alt sektorel
sanayi iiretiminin daralmasi. Bunu basarmak i¢in, emtia ihracatgilarini incelemek igin yaygin
olarak tercih edilen bir teori olan Hollanda hastaliginin analitik ¢ergevesi ve kanonik korelasyon
analizi (CCA) 1995 ve 2021 zaman aralig1 i¢in kullanilmigtir. Bulgular, tekstil endiistrisinin
bazi alt sektorleri (cir¢irlanmis pamuk, pamuklu kumas, ipekli kumas, pamuklu yatak carsaflari
ve pamuk ipligi gibi) ile Hollanda hastaligi degiskenleri (6rnegin, petrol ranti, reel efektif doviz
kuru) arasinda istatistiksel olarak anlamli kanonik korelasyonlar ortaya koyarken, diger alt
sektorler (halilar, t1ig is1 bacak giysileri ve giysiler, dis giyim, i¢ giyim ve ayakkabilar dahil)
benzer modeller sergilememektedir. Bu sonuglar, tekstil alt sektorlerinin tiiketici olmayan alt
sektorlerinin, 6zellikle de pamuk sektoriiniin, tekstil alt sektorlerinin tiiketici alt sektorlerine
kiyasla Hollanda hastaliginin etkilerine karsi daha kirilgan oldugunu gostermektedir. Ayrica,
petrol rant1 degiskeni, tekstil alt sektdrlerinin gizli degiskenleri ile negatif korelasyon gosteren
sabit bir kanaldir. Bu sonuglar, politika belirleyicilerini ve arastirmacilarint Azerbaycan gibi
kiiciik ve acik bir ekonomide biiylikk maden c¢ikarma endiistrilerinin roliinii yeniden
degerlendirmeye ve belirli alt sektorleri koruyan ve tesvik eden ekonomi politikalart
olusturmaya sevk etmektedir.
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Introduction

Azerbaijan is a country in the South Caucasus with a booming economy and a coastline
on the Caspian Sea. Although the country has a population of only about 10 million, its
economy depends heavily on the export of natural resources such as oil and gas (Ibadoghlu et
al., 2013). Some authors have even claimed that Azerbaijan is the most oil-dependent country
among post-Soviet countries due to its low industrial diversification (Czech, 2018a). This leads
to various problems such as resource dependence (Sadik-Zada, 2021), de-industrialization
(Sadik-Zada et al., 2019a), Dutch disease (Hasanov, 2013), and unsustainable public finances
(Sadik-Zada et al., 2019b). Nonetheless, Azerbaijan has experienced tremendous economic
growth and development due to its high share of extractive industries, with some emphasis on
diversifying the economy away from its historical dependence on the oil industry. The
government has aggressively sought to attract foreign investment into the country and has
initiated a number of economic changes, including privatization and liberalization initiatives
(Aras et al., 2016). However, the share of sectors such as agriculture in total value added is low
(Czech, 2018b), and some subsectors are unable to gain competitive advantages to contribute
to the national economy. The country's economy faces a number of threats, including heavy
dependence on oil and gas exports, which makes the country vulnerable to external shocks. The
problem of unemployment and economic inequality persists.

Small economies that are heavily dependent on single industry, such as oil, often face
challenges related to national income diversification and thus long-term sustainable economic
growth and development (Badeeb et al., 2017). Textile production is a labor-intensive industry
that has the potential to create jobs and promote economic growth (Edmonds et al., 2019). By
analyzing the textile industry in an oil-rich and small economy like Azerbaijan, we can better
understand the opportunities and challenges of diversification and identify potential solutions
to promote sustainable economic development. In addition, studying the textile industry in a
small economy could shed light on the competitiveness of the industry and how it can remain
export-oriented in the global market. Therefore, a comprehensive analysis of the textile industry
in an oil-rich and small economy can provide valuable information for policy makers, investors,
and researchers interested in economic development, diversification, and competitiveness.

Due to the potential of promising cotton production and strengthened international ties,
Azerbaijan is considered to have a good capacity for the textile industry, even though the
country experienced de-industrialization of its textile industry in the post-Soviet years (Rashed
& Ahmadov, 2019; Niftiyev, 2022). Recent collaborations with international partners also
suggest that some subsectors of the textile industry may be entering a new phase of
development. For example, in April 2023, the Azerkhalcha Open Joint-Stock Company and the
World Bank Group financial institutions reviewed possible areas of cooperation to promote
carpet weaving (Report News Agency, 2023). Despite some optimistic aspects said about the
carpet industry (Hajiyeva, 2019), this sector, as one of the most important subsectors of the
textile industry, also has some controversial features. According to Safarova (2019), the state
has heavily regulated the carpet industry, which has resulted in a lack of small workshops in
the regions that hurts individual carpet producers. In addition, there have been several
corruption cases in the carpet industry, with the former board chairman of Azerkhalcha accused
of embezzling more than 21.6 million manats ($12.7 million). Overall, these facts suggest that
the textile industry in Azerbaijan is far from perfect in its organization of production and that
this could be related to phenomena such as Dutch disease or the theory of the curse of natural
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resources. For this reason, the methodological study of the Dutch disease in relation to a specific
non-oil sector in a small and open economy like Azerbaijan could be fruitful and shed light on
the unseen economic aspects of industrial production in the last 30 years of independence.

Dutch disease refers to an economic phenomenon where a country's overreliance on a
booming natural resource sector, such as oil or minerals, leads to negative consequences for
other sectors of the economy (Corden & Neary, 1982; Corden, 1984). As revenues from the
resource sector increase, the local currency appreciates, making non-resource exports less
competitive and potentially causing their decline (Corden & Neary, 1982; Corden, 1984). This
shift can result in a de-industrialization effect, where manufacturing and other non-resource
industries suffer (Corden & Neary, 1982; Corden, 1984). Dutch disease can hinder economic
diversification, create vulnerability to commaodity price fluctuations, and impede long-term
sustainable development (Torvik, 2001).

The additional motivation for this work is that canonical correlation analysis (CCA) has
not been applied to specific subsectoral data in the case of the Azerbaijani economy, which
relates to the impact of Dutch disease, a very popular method of analyzing structural change in
a manufacturing industry for small open economies. In other words, some effects of Dutch
disease are assumed to lead to crowding out of the non-oil industry due to rising production
costs, appreciation of the real effective exchange rate (REER), and rent-seeking behavior. As
we can see from these statements, all these variables can have a cumulative effect on certain
non-booming subsectors. These are the non-oil manufacturing sectors in Azerbaijan. So far, the
vegetable sector and the chemical sector have been analyzed in terms of the impact of diseases
in the Azerbaijani case (Niftiyev & Czech, 2021; Niftiyev, 2022a). However, this work aims to
analyze the textile industry and its subsectors in relation to the Dutch disease hypothesis.

The primary research question addressed in this paper is whether there is a canonical
correlation between the macroeconomic variables associated with Dutch disease and the
negative impact on specific subsectors of the textile subsectors in Azerbaijan during the period
from 1995 to 2021. The aim of this study is to reveal the underlying correlations between two
different groups (or sets) of variables: first, the specific textile subsectors, including carpet,
footwear, cotton yarn, silk fabric, etc.; and second, the relevant Dutch disease variables such as
oil rents, REER, and consumer price index (CPI). The main objective of this research is to
uncover the canonical correlation between these two groups of variables by applying CCA. The
application of this selected empirical methodology along with the examination of case studies
within specific subsectors contributes to the literature by providing new insights since, to the
best of the author's knowledge, no previous studies of this type have been identified.

By applying an in-depth sector- and country-specific perspective to Dutch disease
theory, this paper can fill a research gap in the existing literature. Typically, Dutch disease has
been analyzed at a highly aggregated macroeconomic level, e.g., using the three-sector model
of Corden (1982) and Corden and Neary (1984) in the case of Azerbaijan. However, CCA
addresses a practical problem and contributes to theory by testing the Dutch disease model in
an oil-rich economy. Therefore, this work is a continuation of an emerging trend in subsectoral
analysis of theory in the case of Azerbaijan. While CCA is not an advanced technique and not
the most perfect empirical method to test the presence of signs and effects of Dutch disease, it
sheds efficient light on the underlying patterns between certain non-oil manufacturing
subsectors and variables associated with Dutch disease.

The structure of this paper is as follows: Section 2 presents the data and methodology
employed in the research. Section 3 presents the findings derived from the CCA. Section 4
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provides a comprehensive discussion and draws relevant conclusions regarding the current
economic landscape and future prospects of the textile industry in Azerbaijan.

Data and Methodology

This study used CCA, a statistical technique, to analyze the relationship between two
groups of variables (Marcos et al., 2018). The goal of CCA is to identify the linear combinations
of variables in each group that have the highest correlation with each other (Zhang et al., 2021).
In other words, CCA helps to identify the underlying patterns of association between the two
sets of variables and can be a productive method in the case of understudied domains (Andrew
et al., 2013). This is mainly done by creating canonical variables. The canonical variables can
be interpreted as latent variables or dimensions that summarize the underlying relationships
between the variables in each set. They provide information about how the sets of variables are
related to each other and can be used to examine common (or shared) variance and associations
between variables.

CCA is commonly used in fields such as psychology, sociology, and economics, where
researchers are interested in understanding the relationship between different groups of
variables (Abdulazeez & Gulumbe, 2013). It can be used to study the relationship between two
groups of continuous variables or between a group of continuous variables and a group of
categorical variables. CCA is also commonly used in data reduction and variable selection
because it can help identify the most important variables in each set that drive the correlation.
In the case of this study, CCA was applied to the subsectoral data (referred to as Set 1 in this
study) collected by the State Statistical Committee of the Republic of Azerbaijan (SSCRA)
between 1995 and 2021. By utilizing CCA, the research aims to reveal the significant variables
driving correlations within this dataset, shedding light on the interrelationships and potential
patterns within the subsectors over the specified time frame. The numerous economic
subsectors and the various macroeconomic variables associated with Dutch disease may interact
in a variety of ways. This complicates the analysis procedure, but CCA makes it possible to
automate the procedure in a time-saving manner. In other words, instead of analyzing multiple
subsectors separately, CCA allows you to observe whether the assumed expectations are true
or not, saving time and energy. Therefore, the Azerbaijani economy provides a natural case
study to combine CCA and Dutch disease theory to clarify these expectations.

The data for the subsectors were collected in their natural volume. For example,
thosuand tonds, pairs, untis, etc. Next, the dataset contained three variables of interest, for
example, oil price, REER, and CPI between 1995 and 2021 (Set 2). The variables in Set 2 are
typical variables commonly used in Dutch disease studies, including for the Azerbaijani
economy. Sources for the Dutch disease variables were the World Bank (oil rents), Bruegel
datasets (REER), and the International Monetary Fund (CPI). Table 1 lists all variables of
interest, their descriptive statistics, and relevant information about them.
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Table 1
Descriptive statistics of the variables of interest and their measurement units.

Variable name Measurement Min Max Mean St.Dev.
Setl

Ginned cotton Thsd. tons 6.6 98.5 41.6 26.6
Cotton fabric Thsd. sq. m 253.6 57,908.0 9,897.8 13,798.9
Silk fabric Thsd. sg. m 7.8 801.0 347.6 243.1
Bed linen of cotton Thsd. units 31.9 1325.1 340.4 254.3
Cotton yarn Thsd. tons 0.7 34.8 11.1 8.6
Carpet Thsd. sq. m 0.2 630.0 66.3 142.8

Crocheted legwear

Thsd. pairs 683.7 8,260.0 2,658.1 1,597.7
and garments
Outerwear Thsd. units 51.4 2653.0 533.4 536.0
Underwear Thsd. units 128.3 2,934.0 588.8 530.8
Footwear Thsd. pairs 54.0 1214.0 364.9 249.4
Set2
Oil rents 3.7 39.7 23.3 8.8
REER in % 72.1 140.6 100.0 20.3
CPI 42.6 171.9 91.9 41.8

Note. Set 1 data was collected by the State Statistical Committee of the Republic of Azerbaijan
(SSCRA) between 1995 and 2021.Set 2 data was extracted from World Bank (oil rents),
Bruegel datasets (REER), and the International Monetary Fund (CPI). REER denotes real
effective exchange rate; CPI denotes consumer price index.

By and large, the dataset did not contain missing values, but only the silk fabric among
the textile subsector data had missing values. They were for the years 2000 and 2020. There
was also a missing value for oil rents for the year 2021. In total, there were only three missing
values predicted using linear interpolation or the TREND function in the Microsoft Excel
software. Finally, CCA procedure was conducted via IBM SPSS Statistics software (version
23).

This study uses the original theory of Dutch disease developed by Coden and Neady
(1982) and Corden (1984) to design an analytic research framework. Figure 1, the first upper
panel, describes the theoretical framework and shows that an oil boom leads to signs and effects
of Dutch disease according to the original Dutch disease theory of Corden and Neary (1982)
and Corden (1984). This reduces the competitiveness of domestic producers on international
markets. This is the reason why domestic producers of non-booming tradeable sectors have
lower economic incentives to produce during resource booms. This ultimately leads to a decline
in non-oil manufacturing production. In the case of the Azerbaijani economy, the textile
industry is a good candidate for evaluation, but to date it has not been studied in English-
language publications using a quantitative methodology. For this reason, the CCA procedure
assumes two sets of variables: Set 1, in which the specific subsectors of the textile industry are
included; and Set 2, in which three important variables, namely oil rents, REER, and CPlI, are
correlated (see the second bottom part of Figure 1). By combining the Dutch disease hypothesis
and CCA, this research design improves our understanding of de-industrialization as a negative
consequence of the natural resource boom.
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Figure 1
Theoretical framework and expected relationship among the variables of interest.
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Source. Created by the author.
Note. REER denotes real effective exchange rate; CPI denotes consumer price index

Results

The first step of CCA was to estimate the general canonical correlations shown in Table
2 for subsectors such as ginned cotton, cotton fabric, silk fabric, bed linen of cotton, and cotton
yarn. Only the first two canonical models were statistically significant, with eigenvalues of 2.57
and 1.93, respectively, so the third canonical model was ignored in further analysis.

In short, since the Wilks statistic measures the significance of the overall relationship
between the analyzed groups of variables, we can conclude that the joint significance of all
canonical correlations in the analysis is very high for the first model (0.072 and 0.000 statistical
significance). The second model, on the other hand, provides moderate joint significance for
the canonical correlations (0.258 and 0.001 statistical significance). In addition, the first
canonical model fits the data better than the second and explains most of the variation in the
selected subsectors of the textile industry. Finally, based on the number of degrees of freedom,
the F-statistic is calculated for each canonical model, and the highest value belongs to the first
model (5.303).
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Table 2
Canonical correlations of the selected textile subsectors (ginned cotton, cotton fabric, silk
fabric, bed linen of cotton, and cotton yarn) and Dutch disease-related variables.

Wilks’ Num Denom
Correlation Eigenvalue Statistic F D.F D.F. Sig.
1 0.848 2.567 0.072 5303 15 50.091 0.000
2 0.811 1.925 0258 4595 8 38 0.001
3 0.494 0.323 0.756 2155 3 20 0.125

Note. HO for Wilks test is that the correlations in the current and following rows are zero; “D.F.”
denotes degrees of freedom; “Sig.” denotes significance.

Table 3 shows the standardized and unstandardized canonical coefficients of Set 1. The
first canonical variable is positively associated with cotton fabric (0.735), bed linen of cotton
(0.248), and cotton yarn (0.445). However, ginned cotton and silk fabric are negatively
associated with the first canonical variable (—0.544 and —0.636, respectively). The number of
negative correlations increases to 3 for the second canonical variable in Table 3, which means
that bed linen of cotton is also negatively correlated with the canonical variable (—0.478). The
unstandardized canonical coefficients are not as meaningful as the standardized canonical
coefficients, although some subsectors such as ginned cotton, silk fabric, and bed linen of cotton
maintain their negative correlations.

Table 3
Standardized and unstandardized canonical coefficients of Set 1.

Standardized Unstandardized
Variable 1 2 1 2
Ginned cotton -0.544 -1.190 -0.022 —-0.048
Cotton fabric 0.735 0.167 0.000 0.000
Silk fabric -0.636 -0.086 -0.003 0.000
Bed linen of cotton 0.248 -0.478 0.001 —-0.002
Cotton yarn 0.445 0.942 0.053 0.111

Table 4 shows the canonical loadings and cross-loadings of Set 1. Cotton yarn (0.680),
bed linen of cotton (0.552), and cotton fabric (0.552) loaded strongly on the first canonical
variable (or, in other words, they were strongly and positively correlated with the first canonical
variable), while silk fabric loaded negatively but strongly on the first canonical variable (—
0.605). Ginned cotton had a moderate effect on the first canonical variable (0.431). However,
for the second canonical variable, we see that ginned cotton is strongly but negatively correlated
(-0.643), while bed linen of cotton is negatively and weakly correlated (—0.063). Cotton yarn
(0.298) maintained its sign of the coefficient, i.e., it remained positive, but in the case of the
second model, its strength decreased significantly. Finally, both cotton and silk fabric changed
their signs of correlation coefficients and lost their correlation strength when the second
canonical variable was formed to explain the selected subsectors.

Table 4 also shows the canonical cross-loadings. In this case, the cross-loadings explain
how each subsector is correlated with the corresponding canonical variable of Set 2. Set 2 in
this study includes variables related to Dutch diseases. Therefore, silk fabric has a moderately
negative cross-loading or correlation (-0.513) with the first canonical variable of Set 2, while
all other subsectors are positively correlated (e.g., ginned cotton, 0.365). The picture changes
when the second canonical variable of Set 2 is included in the analysis. More specifically,

JATSS Volume 5 Issue 3 277



ginned cotton (-0.522), cotton fabric (-0.244), and bed linen of cotton (-0.063) are negatively
correlated with the second canonical variable of set 2, while silk fabric is positively correlated
(0.309), in contrast to the previous scenario. Only cotton yarn maintains its positive correlation,
but its strength decreases from 0.577 to 0.242.

Table 4
Canonical loadings and cross-loadings of Set 1.

Canonical loadings Canonical cross loadings

Variable 1 2 1 2

Ginned cotton 0.431 -0.643 0.365 -0.522
Cotton fabric 0.552 -0.301 0.468 -0.244
Silk fabric -0.605 0.380 -0.513 0.309
Bed linen of cotton 0.569 -0.077 0.482 -0.063
Cotton yarn 0.680 0.298 0.577 0.242

For the second group of variables, which includes the REER, oil rents, and CPI, Table
5 shows a similar picture in terms of the distribution of standardized and unstandardized
canonical coefficients. While CPI has the highest standardized correlation coefficients with the
first and second canonical variables (0.915 and 0.330, respectively), REER has a very high
standardized correlation with the second canonical variable (0.805), but interestingly, this
relationship with the first canonical variable is moderately negative (—0.686). Oil rents have a
moderate correlation (-0.404) and a weak negative correlation (—0.056) with the first and second
canonical variables. The unstandardized canonical coefficients of Set 2 show a similar picture
in terms of signs.

Table 5
Standardized and unstandardized canonical coefficients of Set 2.

Standardized Unstandardized
Variable 1 2 1 2
REER -0.686 0.805 | -0.033 0.039
Oilrents -0.404 -0.056 | -0.046 —0.006
CPI 0.915 0.330 | 0.023 0.008

Note. REER denotes real effective exchange rate; CPI denotes consumer price index.

The canonical loadings are high and positive for CPI (0.632 and 0.707, respectively),
while the oil rents load negatively on both canonical variables (-0.539 and -0.016,
respectively). The REER has a negative effect on the first canonical variable (-0.296) but a
positive and very strong correlation with the second canonical variable (0.952, see Table 6). In
this case, the second canonical variable shows a better picture of how oil-related or Dutch
disease-related variables could have a combinatorial impact on a particular subsector of the
textile subsector. A look at the cross-loadings from Table 6 also shows that REER is positively
and strongly correlated with the second canonical variable, namely textile production in the
subsector (0.773). However, with the first canonical variable from Set 1 (-0.251), this
relationship is negative and rather weak. Interestingly, CPI maintains its moderate and positive
correlation with both canonical variables of the textile subsector (0.536 and 0.573). Meanwhile,
oil rent shows a negative and moderate correlation only with the first canonical variable (-
0.458).
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Table 6
Canonical loadings and cross-loadings of Set 2.

Variable 1 2 1 2

REER -0.296 0.952 | -0.251 0.773
Oilrents -0539 -0.016 | -0.458 -0.013
CPI 0.632 0.707 0.536 0.573

Note. REER denotes real effective exchange rate; CPI denotes consumer price index.

Because Set 1 contained data on textile production in the subsectors, it was assumed to
depend on the explanatory Dutch disease-related variables in Set 2. The focus must therefore
be on the extent to which Set 1 can be explained by Set 2. The CCA provides such information,
and Table 7 shows that Set 1 can be explained by the first and second canonical variables of
Set 2 at 0.236 and 0.098, respectively. This has a rather weak explanatory power, but it still has
some explanatory power and is consistent with the main expectations of the theoretical
considerations.

Table 7
Proportions of variance explained.

Canonical Setl Setlby Set2 Set2by

Variable by Self Set 2 by Self Set 1
1 0.328 0.236 0.260 0.187
2 0.149 0.098 0.469 0.309

Finally, Table 8 shows that none of the canonical correlations were statistically
significant for the production data of subsectors such as carpets, crocheted legwear and
garments, outerwear, underwear, and footwear. This shows that the possible correlation
between the above subsectors and the typical Dutch disease variables is weak or even
nonexistent. For this reason, further analyses of specific canonical variables, variates, loadings,
cross-loadings, and proportions of the explained variance of CCA were not included in this part.

Table 8
Canonical correlations of the selected textile subsectors (carpet, crocheted legwear and
garments, outerwear, and underwear and footwear) and Dutch disease-related variables.

. . Wilks Num Denom .
Correlation  Eigenvalue Statistic DE DE. Sig.
1 0.633 0.670 0.396 1.332 15 50.091 0.219
2 0.532 0.394 0.661 1.092 8 38 0.390
3 0.280 0.085 0.922 0.565 3 20 0.644
Conclusions

In this paper, the subsectoral textile production of the Azerbaijani economy was studied
in comparison with some selected key variables of the Dutch disease hypothesis. There is a
great lack of agreement on the prevalence of Dutch disease at the subsector level in the
Azerbaijani economy. This means that while many papers analyzed aggregate and general
correlations, few or almost none of them focused on specific manufacturing subsectors outside
of extractive industries. By using CCA and Dutch disease theory, this paper contributes to the
literature on the Azerbaijani economy by highlighting ten subsectors of the textile subsectors.
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In general, the results show that consumer-oriented textile products such as carpets,
crocheted legwear and garments, outerwear, underwear, and footwear are not statistically
significantly associated with Dutch disease-related macroeconomic variables. CCA did not
provide meaningful results for them. There may be many reasons for this. For example, perhaps
consumer-oriented textile products were not really well developed during the years of the Soviet
Union and the early 1990s, so the oil boom that peaked in 2011 did not have much impact on
them. Moreover, the Azerbaijani economy, although small, still has effective domestic demand,
which may have necessitated the production of the above subsectors to some extent, even using
imported inputs. However, non-consumer-oriented cotton, cotton fabric, silk fabric, and cotton
yarn (including bed linen of cotton) are statistically significantly associated with Dutch disease-
related macroeconomic variables in Azerbaijan. The study period was between 1995 and 2021,
and the Dutch disease-related variables were assumed to be oil rents, REER, and CPI.

More specifically, in the case of the first canonical model, ginned cotton, cotton yarn,
bed linen of cotton, and cotton fabric had similar trends in relation to the first canonical variable
(with the exception of silk fabric). This also meant that the above subsectors had positive
correlations with the first canonical variable of Set 2. Put differently, in the case of the first
canonical model for the specific textile subsectors, we can only observe a single negative
correlation with the Dutch disease variables (Set 2) which was silk fabric. However, in the case
of the second canonical model for the subsectors, ginned cotton, cotton fabric, and bed linen of
cotton were negatively correlated with the second canonical variable of Set 1 and negatively
correlated with the Dutch disease variables. Cotton yarn never showed negative correlations.

CPIl and REER had high and positive correlations with the second canonical variable of
Set 2. This resulted in the second canonical variable of Set 2 being better able to explain the
impact of Dutch disease on the subsectors of the textile subsectors. For this reason, the negative
correlations between ginned cotton, cotton fabric, bed linen of cotton and Dutch disease are of
particular interest. Interestingly, CPIl was positively correlated with both the first and second
canonical variables of Set 1 and Set 2 (this is understandable because consumer-oriented textile
production as a whole was not statistically significantly correlated with the Dutch disease
variables), but oil rents were negatively correlated with both canonical variables of Set 1 (—
0.458 and —0.013, respectively). Thus, we can conclude that oil rents are a more consistent
channel for affecting textile production in specific subsectors than REER and that CPI does not
have negative correlations with production in subsectors.

These results are consistent with those of Niftiyev (2021), Niftiyev and Czech (2020),
and Niftiyev (2022b), who found a clear relationship between subsectors vegetable and
chemical subsectors and their susceptibility to Dutch disease and related phenomena in the
context of the dynamics of the oil boom in Azerbaijan. Although it is important to emphasize
that this study is a correlational design and causal conclusions should be drawn with caution, it
is still possible to note agreement with the findings of Hasanov (2013) and Hasanov and
Samadova (2010). These previous scientific works have conclusively documented the
discernible effects of REER, oil prices, and CPI on non-oil production or GDP. Consequently,
this study argues from the reasonable premise that the Dutch disease phenomenon can be
analytically uncovered through careful empirical modeling and modern methods, especially
CCA. However, it remains noteworthy that comprehensive subsectoral studies illuminating the
impact of Dutch disease within the Azerbaijani economic paradigm are still conspicuously
underrepresented.

To strengthen textile subsectors in a small developing country like Azerbaijan while
mitigating the impact of Dutch disease, policymakers can implement a combination of targeted
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policies (Sadik-Zada, 2016). Inspired by the Asian Development Bank's (2023)
recommendations for Uzbekistan's manufacturing sector, particularly the textile and garment
industry, the main policy implications of this study are as follows: Firstly, investing in
technology and innovation within the textile industry can enhance productivity and
competitiveness, allowing the country to produce higher-value textile products. Secondly,
fostering skill development programs and vocational training initiatives can enhance the human
capital in the industry, enabling the workforce to adapt to changing market demands. However,
vocational education and training is currently quite problematic in Azerbaijan. Additionally,
promoting value chain integration and diversification, such as encouraging backward linkages
with local cotton producers or forward linkages with fashion designers, can enhance the overall
competitiveness and resilience of the textile subsectors. Furthermore, implementing supportive
policies such as tax incentives, export promotion, and access to affordable financing can attract
investments and stimulate export-oriented growth in the sector. By adopting a comprehensive
approach that addresses technology, human capital, value chain integration, and supportive
policies, Azerbaijan can foster a dynamic and sustainable textile industry while mitigating the
negative impacts of Dutch disease.

In this regard, business liberalization plays a crucial role in fostering the growth and
development of industries, including the textile sector. By removing unnecessary regulatory
barriers and reducing bureaucratic hurdles, business liberalization enables entrepreneurs and
investors to establish and operate textile businesses more efficiently and effectively. By
embracing business liberalization, the small and developing country can unlock the potential of
its textile sector, drive economic growth, generate employment opportunities, and enhance its
competitiveness in the global market.

Although subsectors such as carpets, crocheted legwear and garments, outerwear,
underwear, and footwear are not statistically significantly correlated with Dutch disease
variables, their production collapse may be related to the indirect consequences of the oil boom
in the Azerbaijani economy. Their case should be treated carefully and exclusively in future
studies. Also, in the other subsectors, such as ginned cotton, cotton fabric, silk fabric, bed linen
of cotton, and cotton yarn, where statistically significant canonical correlations were found and
theoretically reasonable interpretations were drawn, some correlations were weak and unstable.
All of this points to the limitations of the current study and CCA in general and invites the use
of more advanced quantitative and qualitative research methods in addition to the results of this
study.

Azerbaijan had moderate textile production during the years of the Soviet Union.
Agriculture and related sectors can jointly participate in textile value creation in Azerbaijan.
We should not forget that the opportunities for diversification of the country's one-sided
industrial production are very limited. Due to limited resources and problematic human capital
policies, it is unlikely that the textile industry will be able to solve this problem on its own.
Nevertheless, the textile industry can be a good source of jobs, an acceptable solution to the
problem of oil dependence, and ensure participation in regional and global value chains.
Hopefully, the government will take this sector more seriously and implement reforms that will
encourage the private sector to overcome the structural problems related to the Dutch disease,
which have significantly affected the non-oil manufacturing sector since 2005 and 2006.
Otherwise, this sector will operate below its potential capacity, be corrupt and inefficient for
the national economy.
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Introduction

The apparent differences between Australia and the Philippines seem to manifest not
only in the quality of infrastructure and level of economic activity but also in the conduct of their
day- to-day activities. One good example is how shopping centres operate in Sydney and
Manila, where the former trades with unmanned mall entrances and numerous self-checkout
counters, while the latter relies on tight inspection protocols with well-manned checkout
counters. Such anomaly reflects the possible disparity in the level of trust between these two
countries. The recent World Values Survey (WVS 2017-2020) on interpersonal trust attitude
validates this assertion where Australia is one of three countries in the Asia Pacific region that
recorded the highest interpersonal trust ratings—standing at 54.43%, while the Philippines
recorded the lowest rating in the region, at 2.88%. People living in higher-trust societies are
expected to use less resources to guard themselves against possible exploitation during
economic transactions (Knack & Zak, 2003). While these statistics might spell the difference
between the way of life in Australia and the Philippines, the more interesting topic of inquiry
would be identifying the underlying reason why some nations have a relatively higher level of
trust than others.

Research in social psychology and economics have identified factors that affect an
individual’s trusting behaviour—ranging from socio-demographic characteristics (e.g., sex and
age) to economic factors (e.g., income). However, since trust is usually embedded in social
interactions, there is no denying that personal bonds, perceptions, institutions—among many
others—are also important factors to consider when evaluating trusting behaviour further. The
glaring difference in the trust rating between Australia and the Philippines could be explained,
by understanding the characteristics of its people and further deconstructing the concept of
interpersonal trust in the context of social relations: how people trust other people in and outside
their social circles and how people trust existing institutions.

This paper explores the concept of trust and its known determinants by performing a
comparative analysis. It offers possible explanations for the glaring difference in interpersonal
trust, measured by the WVS, between the Philippines and Australia.

Trust in The Context of Society

Earlier studies on trust are mostly focused on its socio-demographic determinants, like
a person’s gender, age, educational background, and economic status. Men are found to be more
trusting than women (Buchan et al., 2008; Chaudhuri & Gangadharan, 2007), while older
people are found to be less trusting than younger ones (Fehr, 2002; Sutter & Kocher, 2007).
Moreover, better socioeconomic status—such as having higher educational attainment or higher
income—are also found to positively influence trusting behaviour (Freitag & Traunmiiller,
2009; Holmberg & Rothstein, 2017). However, it is noteworthy to point out that trust is often
observed in social interactions, which means that trust must be evaluated in the context of social
relations.

Trust in the context of economic transactions is known as interpersonal trust. However,
it is important to further disaggregate interpersonal trust into different categories: localised trust
and generalised trust (Stolle, 2002; Uslaner, 2003). Localised trust is trust found in close social
proximity or in the same neighbourhood—such as family members, friends, and neighbours.
Generalised trust is instead a more abstract view towards people in general. It covers people’s
perception of others beyond immediate familiarity, including strangers—such as fellow citizens
and even foreign residents. The clear distinction between localised and generalised trust is that
the former refers to a trust 'in closely related people' while the latter trusts people in a more
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general sense (Yamagishi & Yamagishi, 1994). Several empirical studies support the idea that
localised and generalised trust are different from one another. For example, by employing a
factor analysis on trust survey data, it was revealed there are distinct factors for localised and
generalised trust. Out of the 32 factors identified to be related to trust in different groups of
people, it was found that trusting other people in a more general sense versus trusting closely
related others were not associated with the same factor (Uslaner, 2002; Yamagishi &
Yamagishi, 1994). Therefore, differences in interpersonal trust could stem from disparities in
localised and generalised trust.

Moreover, interpersonal trust or trust in people can extend to institutions (Mishler &
Rose, 2001). It is suggested that people’s projected trust towards institutions can stem from the
trustworthy people that comprise them. Some studies have confirmed the relationship between
social and institutional trust (Zmerli et al., 2007; Denters et al. 2007; Zmerli & Newton, 2008).
However, the ‘projection’ argument is not enough to infer that interpersonal trust and
institutional trust are the same. Theories on trust in social psychology differentiate the two in
terms of their nature and sources (Nannestad, 2008; Hardin, 2002; Newton, 2001; Kaase, 1999;
Zmerli et al., 2007). For example, trust in people is viewed as trust in social circles—as
mentioned above—while trust in institutions is viewed as confidence, capabilities, competence,
transparency and the abidance to rules (Levi & Stoker 2000). Citizens’ confidence towards
institutions—Iike the government—is important to legitimise its policies and intervention
(Easton, 1965).

Performing government institutions can significantly generate people’s confidence
(Miller & Listhaug, 1999; Newton, 2006; Kelleher & Wolak, 2007). However, Anderson and
LoTempio (2002) suggests that a government’s ability to perform well is not a sufficient
condition to generate confidence and to deliver policies adhering to people’s preferred political
outcome. A government that shares a similar political ideology with its citizens successfully
fosters higher confidence towards them (Criado & Herreros, 2007; Herreros & Criado, 2008).
Interestingly, the same is observed in people with similar religious beliefs. Chuah et al. (2016)
provide evidence that religious affiliation promotes trust through beliefs of reciprocity since
religious affiliation may serve as markers for statistical discrimination.

Given all the literature on trust in a social context, it is only fitting that the investigation
of the differences of trust ratings across nations should not be limited to the evaluation of
thei citizens’ socio-demographic characteristics, but also by deconstructing trust in the context
of social relations: how people trust other people in and outside their social circles and how people
trust institutions.

Data

In economics, a specific question in the WVS is widely accepted as a measurement of
trust. It asks the question, ‘Would you say that most people can be trusted or that you need to
be very careful in dealing with people’? This particular question is believed to measure a
person’s ability to expose oneself in a potentially vulnerable situation to another person, also
known as interpersonal trust (Kaase, 1999). Recent results of the WVS (2017-2020) on
interpersonal trust attitudes show that the Asia Pacific region is a perfect assortment of nations
that exhibit extremely high or extremely low interpersonal trust indexes.

Figure 1 shows that China, New Zealand, and Australia recorded the highest
interpersonal trust ratings in the region—standing at 65.44%, 59.5%, and 54.02%, respectively.
Meanwhile, the Philippines recorded the lowest rating at 5.35%. These figures support the
possible link between economic development and trust (Algan & Cahuc, 2010; Holm &
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Nystedt, 2008); however, the more interesting question to ask is why some nations have a
relatively higher level of trust than others. While past empirical workings identified different
trust determinants—such as individual’s socio-demographic characteristics, perceptions, and
institutions, it might be interesting to investigate the differences in interpersonal trust in actual
nations with totally different characteristics through a comparative analysis.

Figure 1
Visualisation of Interpersonal Trust Attitudes in the Asia-Pacific Region

No data 0% 5% 10% 20% 0%

Note.Trust (World Value Survey(2014))

To perform a comparative study, two countries in the Asia Pacific region—with polar
opposite interpersonal trust indexes—were selected. Australia was selected as a high trusting
nation, while the Philippines was selected as a low trusting one. While New Zealand and China
recorded higher interpersonal trust ratings than Australia, the two were not considered for
several reasons. New Zealand has a comparatively low population and previous studies show
that China’s recorded interpersonal trust ratings are suspiciously high due to its authoritarian
political system and cultural conditions (Bjernskov, 2007; Uslaner, 2002). This study used the
WVS which covers the changing values and their impact on the social and political life of
different countries. It is conducted in about 100 countries—comprising 90 per cent of the
world’s population—through a standard questionnaire. This study uses WVS attitudinal data
of Australia and the Philippines from wave 4 to 7. For most of the analysis, however, the study
opted to use the WVS wave 7 data because it is the most recent available data. Statistical
analyses were also employed in this study—including several tests of association such as Chi-
square analysis and analysis of variance—to evaluate existing empirical assertions on
interpersonal trust and its existing determinants in Australia and the Philippines. The following
variables were used in the analysis:

Interpersonal Trust Variables

The primary variable of interest in this study is the interpersonal trust attitude. Binary
variable measures whether a respondent agrees or disagrees with the statement that *most
people can be trusted’. However, it is important to note that interpersonal trust can still be
categorised into two elements based on their social scope: localised trust and generalised trust
(Stolle, 2002; Uslaner, 2003).
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WVS trust questions specifically ask whether you trust your: a) family, b)
neighbourhood, and c) people you know personally, are used to measure localised trust.
Questions that specifically ask whether you trust: a) people you meet for the first time,
b) people of another religion, and c) people of another nationality, are used to measure
generalised trust. Unlike the WVS general question on interpersonal trust, the variables
coming from these specific questions are categorical in nature wherein respondents
have the option to answer whether they a) trust completely,b) trust somewhat, ¢) do
not trust very much, or d) do not trust at all.

Socio-demographic Factors

Past empirical workings on interpersonal trust identified an individual’s socio-
demographic determinants (Chaudhuri & Gangadharan, 2007; Fehr, 2009; Freitag &
Traunmiiller, 2009). These factors are measured by looking at the WV'S respondent’s income,
level of education, gender, and age. Respondent’s income is a categorical variable using an
income decile scale.

Respondent’s education is also a categorical variable with four main classifications:
a) primary, b) secondary, c) post-secondary, and d) tertiary. The respondent’s gender
is a binary variable since it was limited to the respondent’s biological sex: male or
female. Lastly, the respondent’s age was only limited to a discrete variable, given the
date limitations.

Institutional Trust Factors

To analyse the difference between the confidence in Australia’s and the Philippines’
institutions, WVS questions that generally ask the respondent’s level of confidence
towards a) the church, b) the justice/court system, and c) the government, were used.
These questions are also categorical in nature where respondents have the option to
answer whether their confidence towards a particular institution is a) a great deal, b)
quite a lot, c) not very much, or d) none at all. Moreover, the attitudinal question
regarding the respondent’s preference on how income should be distributed under a
10-point Likert scale (10 denotes an extreme desire for larger income differences as an
incentive for individual effort, while 1 denotes an extreme desire for equality) was also
used in this study.

Analysis

The analysis will discuss WVS attitudinal data on interpersonal trust which confirms
the vast gap in the number of people who are generally trusting between Australia and the
Philippines. Recent data shows that more than 50% of Australians agree that most people can
be trusted (See Figure 2). However, even though they have more trusting people than the
Philippines, historical data suggests that there were periods where most Australians were not
generally trusting. Australia recorded its lowest interpersonal trust rating from 1994 to 1998,
when the value was only 39.6%. But this statistic is still far better than interpersonal trust ratings
recorded in the Philippines. Filipinos are persistently suspicious of one another, where it
consistently recorded a single-digit interpersonal trust rating over the past three decades. The
country’s highest trust rating ever recorded only stands at 8.5%—more than four times lower than
Australia’s lowest trust rating ever recorded. To further understand the huge gap in the
interpersonal trust between Australia and the Philippines, it is helpful to evaluate this variable of
interest with respect to its known determinants
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Figure 2

Interpersonal Trust Rating (1981 - 2020): Australia Vs. The Philippines
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Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)

With respect to sex, more males than females agree that people can be trusted (See Table
1). However, it must be noted the differences between male and female for both countries are
very minimal, with the Philippines having less than 1 per cent and Australia having a little less
than 3 per cent variation. Moreover, the results of a simple test of means revealed no sufficient
evidence that males and females have different views in trusting people in general. These results
are inconsistent with past empirical findings that males are generally more trusting than females
(Buchan et al., 2008; Chaudhuri & Gangadharan, 2007).

Table 1
WVS Sex and Interpersonal Trust 2017-2020
AUSTRALIA PHILIPPINES
Yes, most Yes, most
SEX =n people can be M":::: SEX =n peogple con be Nq,m:::
trusted very trusted very
Male 897 55.95% 44 .05% Male 599 55% 94.5%
Female 1,083 53.00% 47.00% Female 598 5.2% 94 8%
Totad 1,780 54.16% 45 84% Total 1,197 5.3% 94.7%
Pearson chi2(1)= 14897 Pr= 02220 Pearson chi2(1)=  0.0625 Pr= 08030
Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)
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Table 2
WVS Age and Interpersonal Trust 2017-2020

AUSTRALIA PHILIPPINES
Yes, most Yes, most
No, need to be No, need to be
Age = people can be Age = people con be
’ very careful : very careful
20 and Below 32 575% 5625% 20and Below 0 578 S429%
2ito30 168 4524% 5476% 21to30 227 5.73% M7
31to 40 250 56.00% 400% 31tod 261 421% B.79%
41to50 268 60.07% 35.93% 41to50 22 541% S459%
51to60 55 5116% 4334% 51to80 208 837% 63%
61to 391 58.06% 4194% 6110 45 345% 55
71 and above 337 5134% 4366%  71andacbove 65 290% 1
Total 1,792 S402% 4598% Total 1197 535%
Pearsonchi2{el= 15.6100° Pr= 0016 Pearsonchi2{el= 62728 Pr=03%30

Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)

Australian respondents are generally trusting across age groups, excluding those aged
30 and below. Australian respondents aged between 41 to 50 were recorded to be the most
trusting (60.07%) across age groups. Results in Table 2 support the existing empirical assertion
that age is a determinant of trust (Fehr, 2002; Sutter & Kocher, 2007) because relatively older
respondents seem to be more trusting than their younger counterparts—specifically for the case
of Australia. For Philippine respondents, interpersonal trust attitude is consistently low across
all age groups ranging from 2.9% to 8.37%. In terms of educational attainment, more educated
Australians seem to be more trusting than their less-educated counterparts (See Table 3).
Interpersonal trust rating tends to increase for groups with relatively higher education with
64.95% of tertiary graduates, including those with post-graduate degrees, acknowledging that
people, in general, can be trusted. It supports the previous empirical assertion that educational
attainment is a determinant of trust (Holmberg & Rothstein, 2017). However, such claims
cannot be inferred for the Philippines’ case where interpersonal trust rating only ranges from
2.4% to 8.02% across all types of respondents regarding educational attainment. Interestingly,
the group with some primary level education recorded the highest number of trusting
respondents at 8.02%.
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Table 3
WVS Education and Interpersonal Trust 2017 — 2020

AUSTRALIA PHILIPPINES
Yes, most Yes, most
No, need to be No, need to be
EDUCATION EY people can be o covial EDUCATION = people can be
trusted trusted e
Primary M 41.15% SBEX%  Primory 5 B.07% 91.98%
Secondory a4 1291% ST09%  Secondory 4 4.39% %.61%
Post-secondary L¥)] 45.76% S024%  Post-secondary 156 2156% 97 44%
Tertiory 7% 64.95% S.05% Tertiary 118 4.24% 95.76%
Total 1,726 S4.46% 4554% Total 1,197 5.35% M 65%
Pearsonchi2(S})=  67.14*** Pr= 0.0000 Pearsoncd2(3})= 9257 Pr= 00260
Figure 3

WVS Income and Interpersonal Trust (2017 -2020)
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Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)

The interpersonal trust attitude across income deciles of Australian respondents (See
Figure 3) seems to be consistent with the previous assertion that income level is a determinant
of trust (Freitag & Traunmiiller, 2009). Australian respondents under the 9th income decile
group recorded the highest interpersonal trust rating at 74.29%. On the other hand, there is no
discernible pattern regarding the relationship of interpersonal trust and income deciles for the
Philippine case, where the interpersonal trust rating across income deciles is in single digits
ranging from 3.08% to 8%.

Based on the evaluation of known trust determinants for both countries, results seem to
suggest that the low interpersonal trust rating recorded for the Philippines cannot be associated
with the previous empirical assertions concerning socio-demographic characteristics that
influence trusting behaviour. However, the more interesting question to ask is the underlying
reason for the dismal showing of interpersonal trust in the Philippines compared with Australia.
The study answered this puzzling question by further untangling interpersonal trust by looking
at WVS questions that seem to measure people’s localised and generalised trust in both
countries.
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Table 4
WVS Localized Trust 2017-2020

Philippines Australia
People you know People you know
Trust Leve/ Fami Neighborhood Fami hood )
y igh personally iy Neighbor! v

Trust completely B2.92% 16.08% 20.58% 78.91% 10.32% 83.99%
Trust somewhot 15.33% 57.17% 56, 58% 18.92% 74.79% 53 12%
Do not trust very much 1.67% 24.42% 21.92% 1.33% 12.38% 2.45%
Do not trust ot alf 0.08% 2.3% 1 83% 0.83% 2.51% 0.45%
Total 100% 100% 100% 100% 100% 100%
Sample Sae n=1.200 1200 n=1,200 n=1,802 n~1,793 n=1, 796

Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)

Table 4 shows that both the Philippines and Australia recorded relatively high localised
trust. It shows that the majority of citizens for both countries seem to completely trust family
members the most—where the Philippines recorded a relatively higher figure than Australia at
82.92% versus 78.91%, respectively. More Australians tend to trust their neighbours more than
the Filipinos, recording 74.79% versus 57.17%, respectively. When it comes to social circles
outside families and neighbours, Australians tend to trust known acquaintances more than their
Filipino counterparts, with 43.99% of Australians confirming they completely trust people they
know. That is 23 percentage points higher than their Filipino counterparts which only stands at
20.58%. These results are very interesting because it suggests that Filipinos trust people within
their close social circles, namely families and neighbours. Australians, on the other hand, can
extend their trust beyond their families and neighbours to their known acquaintances.

For generalised trust, both countries recorded a single-digit proportion of respondents
who completely trust people they have just met for the first time, people of another religion,
and people of different nationalities. Thus, both Australians and Filipinos are not entirely
trusting of people beyond their close social circles. Interestingly, Table .5 has uncovered
statistics explaining the difference in interpersonal trust between Australia and the Philippines.
For instance, it is essential to emphasise that the majority of Australians are somewhat trusting
of people they have just met for the first time (53.52%), people of another religion (71.40%),
and people of different nationalities (73.69%). The opposite is true for the Philippines, where
the majority of Filipinos do not trust people they have just met for the first time (51.08%),
people of another religion (46.33%), and people of different nationalities (48.42%). These
results are very intriguing, given that Australia and the Philippines localised trust statistics seem
to mirror each other—except for trust for known acquaintances
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Table 5
WVS Generalised Trust 2017 — 2020

Philippines Australio
TN People youmeet  peopleof  People of another  People youmeet  Peopleof  People of another
for the first time another religion nationality for the first time another religion nationafity

Trust completely 2.50% 4.83% 2.25% 1.51% 7.63% 7.38%
Trust somewhat 21.75% 35.00% 25.83% 53.52% T1.A08% 73.69%
Do not trust very much 51.08% 46.33% 48.42% 36.89% 16.96% 15.89%
Do not trust ot alf 24.67% 13.83% 23.50% 8.09% 4.01% 3.04%
Total 100% 100% 100% 100% 100% 100%

Sample Size n=1,200 n=1200 n=1200 n=1,792 n=1,769 n=1775%

Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)

Moreover, the apparent difference in how Australians and Filipinos trust people from a
different religion seems counterintuitive, given that 93% of Filipinos identified themselves as
Christians (Aragon, 2002). However, this seemingly behavioural anomaly could be explained
by a previous study that suggested interpersonal similarity in religiosity and affiliation is found
to promote trust (Chuah et al., 2016). It implies that a person’s religious affiliation may serve
as a marker for people to discriminate against others who are not in the same group. Since most
Australians do not believe in the concept of God (Hughes, 2010), it could mean they do not see
religious affiliation as a basis to trust other people. Australian’s high trusting behaviour towards
people of another nationality could stem from the fact that Australia is a culturally diverse
country. Based on the 2019 United Nation’s (UN) immigration statistics, Australia has one of
the highest international migrant stock at 30% of the total population. The Philippines, on the
other hand, is one of the ten countries with the lowest international migrant stock at only 0.2%.
Thus, Australians are possibly not using social affiliations—such as religion and nationality—
as a marker to trust other people.

Table 6
WVS Confidence towards different institutions 2017 — 2020

Philippines Australia
Justice Justice
Confidence Level Churches Government Churches Government
System/Court System/Court
A great deal 73.00% 31.50% 313.42% 7.11% 14.89% 1.84%
Quite a lot 18.58% 45.33% 46.81% 27.10% 45.72% 27.45%
Not very much 6.00% 20.50% 17.75% 42 98% 12.12% 51.84%
None at all 2.33% 2.67% 2.00% 22.82% 7.27% 16.87%
Total 100% 100% 100% 100% 100% 100%
Sample Size n=1200 n=1201 n=1202 n=1,801 n=1,787 n=1,796

Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)

Table 6 shows the majority of Australians have ‘Not very much’ confidence, or ‘None at
all’, in the church and the government. However, they have ‘Quite a lot’ of confidence in the
ability of their court system. Meanwhile, the opposite is true for the Philippines, where the

JATSS Volume 5 Issue 3 295


https://www.worldvaluessurvey.org/wvs.jsp
https://www.worldvaluessurvey.org/wvs.jsp

majority of Filipinos have ‘A great deal’ or ‘Quite a lot’ of confidence in all three main
institutions. It is noteworthy that almost 90% of Filipinos have confidence in the Church, which
is not surprising given that the Philippines is a predominantly Catholic nation (Aragon, 2002).
Such results seem to contradict the empirical assertion that interpersonal trust can extend to
institutions, which means that people trust institutions if they trust the people who comprise
them (Mishler & Rose, 2001). Australians seem to trust other people more than Filipinos, who
trust institutions more. It suggests that instead of the “projection” argument, the more fitting
explanation to this empirical anomaly is that trust in people and institutions are more like
“substitute goods”. Given the aforementioned findings, there is a huge possibility that the ability
to trust other people is not a sufficient nor necessary condition to trust an institution

Possible Alternative Explanation
Inequality and Perception of Fairness

While the difference in interpersonal trust between Australia and the Philippines could
stem from the findings mentioned above, there could be other possible explanations. For
instance, evidence suggests that trust is diminished by social polarisation, such as income
inequality (Bjernskov, 2007; Boix & Posner, 1998). Countries with lower levels of income
inequality have relatively higher trust ratings than countries with severe income inequality
problems (Korpi & Palme, 1998). World Bank estimated the Philippines’ 2015 Gini index to
be 44.4%, while Australia’s 2014 Gini index was 34.4%. Nevertheless, it must be noted that
inequality may not necessarily directly impact trust in such a way that it influences several
channels that eventually shape an individual’s ability to trust. According to social psychology,
inequality is a welfare state that shapes a person’s value judgment (Dutta, 2002). Since value
judgments are susceptible to ‘reference effect’, people tend to evaluate their current wealth
levels in relative terms rather than in absolute terms (Frank, 1989). This particular finding poses
a vital implication that nations with relatively fair and equitable distribution of resources are
more trusting societies.

Table 7

Income Deciles and Income Distribution Preference

INCOME DECILE AUSTRALIA PHILIPPINES
=n Mean =n Mean
Income Decile 1 131 539 151 574
Income Decile 2 105 532 100 6.19
Income Decile 3 160 577 143 6.31
Income Decile 4 177 5.68 138 6.16
Income Decile 5 352 5.78 367 6.27
Income Decile 6 294 6.55 130 6.60
Income Decile 7 313 6.17 90 642
Income Decile 8 148 6.84 51 6.47
Income Decile 9 35 6.63 13 6.62
Income Decile 10 15 5.67 17 5.71
Total 1,730 6.02 1,200 6.24

1- Incomes should be made more equal

* A 10 point likert scale where

Note. WVS Database (https://www.worldvaluessurvey.org/wvs.jsp)
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However, looking at the average preference of income distribution across income
deciles produces surprising results (See Table 7). Australia’s average respondent’s income
distribution preference across income deciles is consistent with the prediction of neo-classical
economics. That is, people at lower-income deciles prefer a system that gives equal income. In
comparison, people at higher income deciles prefer a distribution system based on
productivity—except for the highest decile. On the other hand, Filipino respondents that belong
to the lowest income deciles show a relatively greater preference towards a system that
incentivised a person based on productivity. Such results suggest that the general preference for
a particular distribution system might explain the gap in interpersonal trust between the
Philippines and Australia.

Influence of Historical Past

Another possible explanation for the apparent difference in people’s trusting behaviour
between Australia and the Philippines is their historical past. The Philippines is known for its
rich history of colonisation. The country was colonised for about 381 years of combined

Spanish, American, and Japanese peoples (Larkin, 1982). Australia, on the other hand,
has only one colonizer, starting when 1,000 British nationals journeyed for over eight months
to reach the coast of New South Wales (Putnis, 2010). Eventually, Indigenous Australians who
lived in small family groups and a semi-nomadic life were outnumbered by their British
colonisers. The distinction between the historical past of these two countries might have
influenced people’s interpersonal trust. Several studies show that trust is developed over time
through the accumulation of relationship exchange experiences that indicate the kind of
behaviour to expect from the other party (Lewicki & Bunker, 1996; Luhmann, 1979; Zajac &
Olsen, 1993). It is thought the Philippine’s low generalised trust, particularly their low trust of
foreign nationals, could stem from a deeply seated historical background of colonial struggle.

Conclusion

This study shows the comparative analysis between the socio-demographic
characteristics of Australians and Filipinos is not enough to explain the huge gap in their
interpersonal trust. Evidence suggests the gap in the interpersonal trust index between these two
countries could stem from the differences in their localised and generalised trust. Results show
that Filipinos trust people in their close social circles (e.g., such as families, relatives, and
neighbours), but not with people that are beyond it (e.g., foreigners and people from another
religious group). On the other hand, Australians can extend their interpersonal trust beyond
their close social circle. Therefore, Australia’s high interpersonal trust could be driven by both
high generalised and localised trust.

Meanwhile, Filipinos’ poor showing of interpersonal trust could be due to their shallow
localised trust. Another possible source of the interpersonal trust gap between these two
countries is the apparent differences in how confident they are towards prominent institutions—
such as the church, judiciary/courts, and government. It seems that Australians’ interpersonal
trust resonates more from their trust in other people than the existing institutions. The opposite
is true for the Philippines, where Filipinos’ interpersonal trust resonates from their trust in
institutions more than their trust in other people. Lastly, the gap could also stem from people’s
preference on how income should be distributed. The income deciles across Filipinos tend to
aspire to more significant differences, while Australians with higher incomes seem to aspire to
income equality.

Another theory that could explain the apparent difference in trust radius between these
two countries is the concept of collectivism or individualism (Triandis, 2004). Collectivist
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cultures often focus on close social circles like family. Some Asian ideology (e.g., Confucian
culture) is described by scholars to be collectivistic (Markus & Kitayama, 1991), with strong
in-group cohesion that breeds generalised trust (Yamagishi and Yamagishi 1994). Most western
ideologies (e.g., Protestantism) is often linked to an individualistic belief system that
encourages equal treatment of everyone in the sight of a higher being (Wolfe, 1999). This
suggests the differences in the radius of trust between Australia and the Philippines could stem
from differences in societal ideologies.

Furthermore, the difference in the radius of trust between these two countries has
significant implications on how it affects their participation in different economic activities. The
inability of an average Filipino to extend their trust beyond their close social circles means their
participation in any economic transaction entails higher costs and lower efficiency. Imagine a
company biased towards hiring family members and close relatives rather than deserving
applicants with the necessary aptitude and skills. The culture of nepotism has been established
to have economic repercussions. For example, nepotism has been linked to lower worker’s
productivity, skill level, and effort (Bramoullé¢ & Goyal, 2016; Parise et al., 2018). Nepotism is
also linked to inefficient bureaucratic performance (Rauch & Evans, 2000). The immense
culture of nepotism in the Philippines can be observed in different social facets, not only in the
private sector but also in politics and public affairs.

Previous literature has pointed out the importance of confidence towards political
institutions for economic transactions to run efficiently. Interestingly, the study found that
Filipinos are generally more trusting towards political institutions (i.e., church and government)
than their Australian counterparts. While this may sound counterintuitive, people’s lack of
confidence towards their government institutions could work the other way around. If
government actions are always subjected to scepticism, it could potentially force public officials
to rely on transparency to please their constituents. Lack of trust, or confidence, has the potential
to breed a culture of transparency and accountability.

On the other hand, too much confidence towards political institutions could encourage
them to exert bare minimum efforts. Unwarranted confidence and trust towards political
institutions disincentivise leaders to set the bar of service higher. The distinction on how
Australia and the Philippines are faring in different global rankings (e.qg., ease of doing business)
is a testament to the assertions. This suggests the apparent differences in the generalised and
institutionalised trust between these two countries has a possible implication on the efficiency of
their respective business and political climate.
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Nowadays, technology and social environment are changing rapidly due to globalization.
Production and consumption have also changed with technological developments. Consumers
exhibit different behaviors during this period. Therefore, postmodern society has turned into a
consumption-oriented society emerged as a reaction to modern society. In postmodernism,
consumption activities refer to a meaning different than meeting individuals’ needs. Goods are
mostly preferred due to their symbolic values. Postmodern consumers are people who reinvent
themselves through consumption and develop individualized identities through exciting
consumption experiences. Additionally, they try to be seen as socially powerful by presenting
themself in front of other consumers through brands. Therefore, this research attempts to
investigate the effect of brand attitude and materialistic tendencies on postmodern consumers'
decision to purchase fashion products. Accordingly, data were collected through online survey
from 388 participants living in Manisa using convenience sampling method. Four scales were
used in the research. The hypotheses are tested with the SPSS 21 statistical program. The
reliability of the scales was tested with Cronbach's Alpha coefficient. Then, Kolmogorov-
Smirnov test, frequency analysis, correlation and regression analysis were performed.
According to the obtained results, the model is meaningful as a whole. The findings reveal that
consumer characteristics and brand attitudes have a positive effect on consumers' decision to
purchase fashion products. In addition, brand attitude has a greater impact on the purchasing
decision than postmodern consumer characteristics. As a result, businesses need to address all
these matters.
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Postmodern Tiiketicilerin Materyalist Egilimleri ve Marka Tutumlarimin Moda
Uriinlerini Satin Alma Karar1 Uzerindeki Rolii?
Alparslan Ozmen ° & Siimeyye Kus Tekin®
Oz
Giiniimiizde kiiresellesmeden dolay1 teknoloji ve sosyal ¢evre hizla degismektedir. Uretim ve
tiikketim de teknolojik gelismelerle birlikte degisime ugramistir. Tiiketiciler bu donemde farkl
davraniglar sergilemektedir. Dolayisiyla postmodern toplum, modern topluma tepki olarak
gelisen tiikketim odakli bir topluma doniismiistiir. Postmodernizmde tliketim faaliyetleri
bireylerin ihtiyaglarin1 karsilamaktan c¢ok farkli bir anlam ifade etmektedir. Bu tiikketim
seklinde, mallar daha cok sembolik degerleri nedeniyle tercih edilmektedir. Postmodern
tiiketici, kendini tliketim yoluyla yeniden kesfeden, heyecan verici tiiketim deneyimleriyle
bireysellesmis kimlikler gelistiren kisilerdir. Ayrica markalar araciligiyla diger tiiketicilerin
onlinde kendini sergileyerek sosyal olarak giiclii goriilmeye calismaktadir. Bu nedenle
arastirmanin amaci, postmodern tiiketicilerin moda iirtinleri satin alma kararinda marka tutumu
ve materyalist egilimlerinin etkisini arastirmak olarak belirlenmistir. Bu amaca gére Manisa
ilinde yasayan 388 katilimciya ¢evrimici ortamda kolayda orneklem yolu ile anket yapilarak
veriler toplanmistir. Arastirma da dort ayri 6lgek kullanilmistir. Calisma SPSS 21 istatistik
programiyla degerlendirilmistir. Cronbach’s Alpha katsayist ile 6lgeklerin giivenirliligi test
edilmistir. Daha sonra Kolmogorov-Smirnov testi, frekans analizi, korelasyon ve regresyon
analizi yapilmistir. Elde edilen sonuglara gore baktigimizda model biitiin olarak anlamlidir.
Tiiketicilerin moda triinleri satin alma kararinda tiiketici 6zellikleri ve marka tutumlarinin
pozitif yonde etkisinin oldugu goriilmektedir. Ayrica marka tutumunun postmodern tiiketici
ozelliklerine gore satin alma karar1 iizerindeki etkisi daha fazladir. Sonug olarak isletmelerin
postmodern tiiketicilerin 6zelliklerini, materyalist egilimlerini ve marka tutumlarmi da ele
almalar1 gerekmektedir.
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Gilinlimiizde tilketme faaliyetleri, kisilerin biitiin yasamlarini etkisi altina alarak onlara
bir farklilik ve stireklilik sunan bir konuma gelmistir. Postmodern yasamin temel anlamin
olusturan tiiketim {rilinlerine bireyler duygusal anlamlar yiikleyerek kendilerinin hosnut
olmalarim1 saglamaktadir. Modern diislince yapisinda tliketim, islevselligi Oncelerken,
postmodern diisiince yapisinda ise, satin alma kararlarinda duygusallik 6n plana ¢ikarak estetik
begeniler 6nem kazanmaktadir. Bireyler yasamlarimi daha cok tiiketim ile iligskilendirerek
mutluluklarmni, satin almis olduklart {irlinlerin  6zelliklerine gore anlamlandirmaya
baglamiglardir.

Postmodern tiiketim anlayisinin yayilmasiyla birlikte moda kavramininda gelistigi
goriilmektedir. Ekonomiyi dogrudan etkileyen moda kavrami giindelik yasantiy1 da biiyiik
olgiide degistirmistir. Ozellikle moda kavrami yonlendirici iletisim kanallarin1 kullanarak
insanlar1 daha fazla satin almaya yonlendirmektedir. Kiiresellesme sonucunda olusan degisim,
var olan lriinlerin yerlerine ¢ok kisa siirede bagka {lirlinlerin iiretilmesini saglayarak siirekli
yenilenmeyi ortaya koymaktadir. Moda olgusu sayesinde olusan degisimle birlikte bireylerin
moda dis1 kalmalarini 6nleyerek bu iiriinleri satin almalarina yonelik bir gorevi bulunmaktadir.
Sonugta, tiikketim kavraminin anlami farklilagarak bireylerin satin alma davranislarinin
postmodern Kkiiltiirtin  etkisiyle bi¢imlendigi goriilmektedir. Postmodern tiiketicilerin
ozelliklerinin, marka tutumu ve materyalist egilimleri sinirlart i¢inde katilimecilarin moda
iriinlerini satin alma niyeti lizerindeki etkisi bu arastirma da incelenmistir.

Literatiir Taramasi
Postmodern Tiiketici

Debord’a (1996) gore, postmodern toplum bir gosteri toplumu, tiiketici ise bu gosterinin
en onemli oyuncusudur. Medyada gordiikleri mesajlar1 kendilerine gore yorumlayan tiiketiciler,
bunlara yeni anlamlar yilikleyerek kendini kesfetmeye c¢abalamaktadir. Giinlimiizde
postmodernizmin etkisindeki tiiketici, ihtiyact olup olmamasina bakmadan an itibariyle bir
keyif ve icgiidiisel bir diirtiiniin etkisiyle tiiketim yapmaktadir. Postmodern tiiketimde
tiiketicilerin bir tirlinii satin alirken hem pasif hem de aktif bir sekilde ayni anda tiiketime
katildigy diisiiniilmektedir (Ozbolat, 2012, s. 25). Bu anlamda tiiketicinin istekleri dogru bir
sekilde anlasilmaya calisarak tiiketicinin {iriinii almasit 6zendirilir. Kiiresellesmenin
yayilmasiyla birlikte modernlikten postmodernizme gegisle toplumsal degisimin bir sonucu
olarak tiiketimcilik ortaya ¢ikmustir. Tiiketimcilik, toplumdaki bireylerin mal ve hizmet satin
almalarimin kisileri iyi hissettirmesi anlamina gelmektedir.

Tiiketici toplumunda bireyin tiiketim mallarinin hem {iiretimine hem de tiiketimine
onemli ol¢iide bagimli oldugu goriilmektedir. Teknolojinin gelismesi ve kiiresellesmenin
yayginlagsmasi, yeni bir yasam tarzi ve yeni bir tiiketici kiiltiiriiniin olugmasina yol agmigtir
(Yiiksel ve Mirza, 2010, s. 509). Kiiresellesme, iilkeler arasindaki sinirlarin ortadan kalkarak
yerel etmenlerin ortaya ¢ikmasina ve degisik kiiltiir kaliplariyla yeni evrensel degerler
yaratmasina yol a¢mistir. Ayrica devletlerin ve bireylerin birbirlerine yakinlagmasini
saglayarak aralarindaki farkliliklarin azalmasina da neden olmustur.

Kitlesel tiiketimin artmasiyla toplumun anlayis1 ve beklentileri degismis ve yeni bir
endiistriyel yasam tarzi ortaya ¢ikmustir. Bunun sonucunda insanlarin goriiniislerini ve
davraniglarin1 diizenleyen, ayrica hangi mal ve hizmetleri satin alacaklarini gosteren giiclii
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reklam ve tanitim mesajlar1 yaymlanmistir (Bati, 2008, s. 218). Giinlimiizlin bireyleri sahip
oldugu mal ve hizmetlerin gergekte oldugundan daha ¢ok kendilerine gii¢ sagladigi inanciyla
mal ve hizmetlere biiyiik anlam yiikleme egilimine girmistir (Caglar ve Karababa, 2014, s.74).
Bununla birlikte kisiler artan bir ivmeyle goriiniisleri ile ilgili endise duymaya baslamis, bunu
asmak icin asir1 tiikketim yaparak, markalara ve reklamcilara yeni araclar saglamistir. Azizoglu
ve Altunisik’m (2012, s. 35) da vurguladigi gibi gosteris tiiketimi olarak isimlendirilen bu
tiikketim gekli tarihin tim donemlerinde bir zenginlik gostergesi ya da farklilagsma araci olarak
karsimiza ¢ikmigtir. Dolayisiyla, kisiler ihtiyaglarindan ziyade bir mali satin aldiginda o malin
onlara verdigi keyfe odaklanmaktadir. Sar1’ya (2019, s. 559) gore, tiiketiciler zamanla {iriinlerin
tasidig1 fiziksel ve islevsel Ozellikler yerine, iirlinlerin vurguladiklart imaji 6nemsemeye
baslamiglardir. Ayni sekilde Sezgin ve Farimaz (2016, s. 58), ekonomik yasamin liretimden
ziyade tiikketime yoOnelmeye basladigin1 vurgulayarak, tiiketim konusunun ana ihtiyaglar
karsilamaktan ¢ok keyif ve mutluluk igeren bir aksiyon olarak goriildiigiinii soylemektedir. Bu
nedenle tiiketim, kitlelerin en 6ne ¢ikan keyif unsurlarindan biri olarak karsimiza ¢ikmaktadir.
Sonug olarak, kiiresellesme ve postmodernizmin etkisindeki tiiketici toplumu, tiikketimde keyif
almayi 6n plana alarak igsellestirdiginden doyumsuz olan ve siirekli tiiketim yapan bir 6zellige
sahiptir.

Materyalist Egilim

Materyalizm, yalnizca algilanabilenin var oldugu disiincesinden dogdugundan
algilanamayan seylerin var olmadigin1 séylemektedir. Bu anlamda materyalizm, maddeye
onem vermek anlaminda kullanildigindan, madde tek gergeklik haline gelmektedir.
Materyalistler, edindikleri miilkiyetin hayatin tek mutluluk kaynagi oldugunu one siirerek
yasam bi¢imlerini bu dogrultuda olusturmaktadirlar. 1985 yilinda materyalizm Ol¢egini
gelistiren Belk (1985), “kisinin maddi varliklara verdigi 6nem ve belirli seylere sahip
olmalarinin baglica mutluluk kaynagi olduguna inanmasi olarak” materyalizm kavramini
tanimlanmstir. Belk’e gore materyalist yonelimli bireyler, elde ettikleri ya da edemedikleri
varliklar1 yagsamlarinin odagi haline getirerek, yasamlarindaki doyum veya doyumsuzlugun en
onemli nedeni olarak bu maddi varliklar1 gostermektedir (Parker vd., 2009). Materyalizmi
tiikketici ve tiiketim perspektifinde degerlendirerek kisinin diinyevi degerlere 6nem vermesi
olarak ifade eden Belk (1985, s. 291), bireyin yasaminin merkezinde, en iist diizeyde materyalist
degerlerin yer aldigim1 belirtmektedir. Bir mali elde etmek bireyleri mutlu ettiginden belirli
mallara sahip olmak daha fazla 6nem kazanmistir. Bu nedenle materyalist yonelimli bireyler;
bir¢cok objeye sahip olarak onlar1 saklayip onlara baglanma noktasinda asir1 dlgiide tutkulu
olmaktadir (Tiltay ve Torlak, 2011, s. 45). Materyalist degerleri yiiksek olan kisiler, maddi
varliklar1 yasamlarinin merkezine aldiklarindan, bu varliklar1 yasamlarindaki doyum veya
doyumsuzlugun en énemli nedeni olarak gérmektedir (Oztiirk ve Nart, 2016, s. 46). Materyalist
yonelimli bireyler, istedikleri varliklari elde edemeyince mutlu olmamakta ve yasamdan keyif
almamaya baslayarak c¢esitli psikolojik sorunlarla karsilagmaktadir.

Giliniimiiz tiikketim kaliplar1 iginde, ihtiyaclarin ¢ogu adeta zorla kabul ettirilmek
istenmektedir. Bazt maddi varliklarin sadece yasamsal ihtiyaglart karsilamak i¢in degil
bireylere sosyal bir konum ig¢inde gii¢, iin ve sayginlik saglamak i¢in gerekli oldugu
diistiniilmektedir (Oztiirk ve Nart, 2016, s. 46). Bununla birlikte, Richins ve Dawson (1992, s.
309) materyalizmi agiklayan kuramlarin {i¢ ortak noktasindan bahsetmislerdir. Bunlara
baktigimizda, basar1 gostergesi olarak ele alinan materyalizm konusunda, materyalist 6zellikler
gosteren bireylerin birbirlerine sahip olduklar1 maddi varliklarla basarisin1 gdstermeye
caligmaktadirlar. Elde etme odakli materyalizmde materyalist yonelimli tiiketicilerin
yasamlarindaki en Onemli amacin diisledikleri mallar1 elde etmek oldugu goriilmektedir.
Diisledikleri mallar1 elde edemeyen tiiketiciler mutsuz olacagi ve hatta kendilerini depresyonda
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hissedecegi icin tiiketim yapmay1 bir amag¢ haline getirmislerdir. Mutluluga erismek odakli
materyalizmde ise materyalist yonelimli tiiketiciler icin mutlu olmanin en 6nemli yolu paraya,
mala ve miilke sahip olmaktir. Bunun yaninda materyalist tiiketicilerin davraniglari {izerinde
anlik satin alma davranisi da etkili olmaktadir. Anlik olarak gerceklesen satin alma davraniginda
tiikketici Uiriinli goriir gormez aniden satin alma davranisi gosterir. Birey, anlik yaptig1 alisveris
sonrasinda sugluluk, doygunluk, pismanlik veya sonuglarini gormeme gibi duygu yiikli ya da
bilissel tepkiler gosterebilmektedir (McCracken, 1986; Featherstone, 2013; Odabasi, 2013).

Kisiler arasinda mallara sahip olmak bir gdsterge olarak kabul edilmektedir. Bundan
dolay1, sahip olduklar1 mallarla kendilerini tanimlamaya bagladiklarindan bu mallar 6nem
kazanmistir. Materyal yonelimli kisiler, kendilerini ayricalikli géstermek i¢in daha ¢ok saygin
ve Ozellikli mallar satin almaya odaklanmaktadir (Chacko vd., 2018, s. 148). Arastirmacilar bu
nedenle, materyalizmin kisiler, kiiltiirler ve davraniglar iizerindeki etkisini arastirmaktadir.
Richins ve Rudmin (1994); materyalist olan kisilerin genellikle statii, sosyal yeterlilik ve
mutluluk gibi fiziksel (maddi) miilkiyete giivendiklerini savunmaktadir. Tiiketici davranislari
arastirmalarinda materyalizm sahiplenme, sahip olma ve yapma ile iliskilendirilmektedir.
Burada sahip olmayi birikim odakli materyalizmin temeli olarak yorumlarken yapmanin
deneyimlere ve yasam tarzina bagl oldugu diisiiniilmekte bu nedenle de ahlaki a¢idan iistiin
kabul edilmektedir. Bu baglamda, yapma bileseni, disarida yemek yemek, seyahat etmek ve
etkinliklere katilmak gibi daha az kalic1 ve daha az nesne merkezli tiikketim deneyimlerini
icermektedir. Psikoloji alanindaki arastirmalar deneyimciligi, insanlarin sahip olmaktan g¢ok
yapmaya deger vermelerinin, mutlulugu ve 6znel iyi olusu nasil etkiledigini arastirmaya
baslamislardir (Van Boven 2005; Van Boven ve Gilovich 2003; Weinberger, 2008, s. 258). Van
Boven ve Gilovich (2003), deneyimlerin insanlar1 daha mutlu ettigini, ¢iinkii onlar1 yeniden
yorumlamaya daha agik olduklarini, kisinin kimliginin merkezinde yer aldiklarini ve
deneyimlerin daha fazla sosyal degere sahip oldugunu diisiiniiyorlar. Bununla birlikte, hangi
deneyimlerin kisileri daha mutlu ettigi ve tiim deneyimlerin ayni etkiye sahip olup olmadigi
hala net degildir. Tiiketimini istek ve hazza gore olusturan tiiketiciler i¢in dncelikle iiriiniin
kalitesi ve fiyati gibi 6zellikleri 6n plana ¢iksa da genellikle o iiriine sahip olmanin beraberinde
getirecegi sosyal statii bu tiiketiciler icin daha ¢ok dnem kazanmaktadir. Tiiketicilerin farkl
kisilikleri ve ge¢misleri oldugundan dolay: {iriinlere yonelik farkli algilart ve ihtiyaclari
bulunmaktadir. Arastirmalar, materyalist tiiketicilerin ¢cogunlukla 6nemsiz ve gereksiz seyler
icin para harcadigimi ortaya koymustur (Liao ve Wang, 2009). Bu tarz iiriin ve hizmetlere
yonelik tiiketimlerin amaci, tiiketicilerin algilanan sosyal statiilerinin gelismesi (Christopher
vd., 2004) ve dzgiivenlerinin arttirilmasidir (Tatzel, 2002). Bireyler, liiks markalar satin alarak
baskalarinin onlarin servetlerini ve basarilarin1 gérmelerini saglayip algi yaratmaya caligirlar
(Liao ve Wang, 2009). Gelismis tlkelerdeki tiiketime yonelik yasam kosullari, materyalist
yasam bi¢imini zorunlu kilmistir (Aslay vd., 2013). Materyalist tiikketiciler bu anlamda bir {irlinii
satin alirken ¢ogunlukla bu tiriine ihtiya¢ duyup duymadigini diisiinmeden davranmaktadir.
Dolayistyla, bir iiriinii satin almak i¢in tiiketiciyi eyleme gegiren i¢giidii, o iirline sahip olma
istegi ve o iirlinlin getirecegi sosyal statiidiir.

Marka Tutumu

Marka tutumunu bireylerin markaya gosterdigi tiim deneyimlerine ve izlenimlerine
dayali olarak ortaya koydugu bir tepki ve markaya temel olusturan marka bilinirligi, marka
cagrisimlar1 ve marka degerlerinin toplami olarak tanimlanabilmektedir (Cop ve Bas, 2010, s.
324). Dolayisiyla bireyler tiim yasamlar1 boyunca markadan edinmis olduklar1 deneyimler
sayesinde markalar1 degerlendirirler. Bireyler bazen medyadaki reklamlar araciligiyla bazen
elde ettikleri deneyimleri sonrasinda bazende agizdan agza duyduklariyla markaya kars1 algi
olusturmaktadir. Bir markanin tutum olusturmasinda, en énemli ve 6ne ¢ikan degerlendirme
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tiikketicilerin kendi deneyimleri sonrasinda olusmaktadir (Franzen, 2002, s. 58). Tutum
degerlendirildiginde, bireyin psikolojik bir nesneye yonelik duygu, diisiince ve davraniglarinin
olusmasini saglayan en 6nemli faktor oldugu goriilmektedir. Bu tanimdan da anlagilacagi tizere
tutum kavramindaki en 6nemli hususlardan biri, bireye yoneltilen bir egilimin olmasidir. Marka
tutumu, bilissel, duygusal ve davramigsal olarak ii¢ bilesenden olusmaktadir (Hoyer ve
Maclnnis, 2018). Tiiketicilerin markay1 satin almalarin1 6zendirici en onemli faktor marka
tutumudur. Marka imajinin 6ziinde de marka tutumu bulunmaktadir. Bu nedenle de marka ile
tilkketiciler arasinda yapilan iletisim caligmalar1 bireylerin markaya karsi olumlu tutum
olusturmasi agisindan ¢ok dnemlidir (Uztug, 2005, s. 33). Ayrica bir marka tutumundan s6z
edebilmemiz i¢in dncelikle markaya ait bir farkindalik yaratilmasi gerekmektedir. Dolayisiyla
markaya farkindalik olusturmadan marka tutumu ve marka imajindan séz etmek zordur. Bu
anlamda tiiketicinin markay1 satin alabilmesi i¢in dnceden o markaya karsi bu farkindalik
diizeyine erismis olmasi gerekmektedir (Macdonald ve Sharp, 2003, s. 1). Marka tutumu
olusturulurken sadece iiriiniin kalitesi ve deger algilar1 degil bunlarla birlikte tiiketicilerin belli
bir markayi segebilmelerine 6zendirici nitelikler ortaya konulmalidir (Aaker, 2007). Isletmeler,
algi uyandirabilecek ve farklilik yaratacak markalar1 olusturarak tiiketicilerin dikkatlerini
¢ekmeye caligirlar. Bu marka unsurlar1 sayesinde, tiiketicilerin markaya yonelik tutum ve
davranigini olumlu yonde etkilemede basarili olmaktadirlar (Foroudi, 2019). Markalar pazarda
elde ettikleri giic ve degerlere gore farklilik olusturmaktadir. Tiiketiciler bazi markalar
tanimazken, bazi markalar1 ise tanimakla kalmay1p, markaya kars1 da bagimlilik olusturmustur.
Ayrica, bazi markalar da tiiketiciler tarafindan yiliksek derecede kabul gorerek
benimsenmektedir.

Markanin tiiketici ile iyi bir iletisim kurmasi tiiketicinin o markay1 gérdiigiinde tanimast
ve farkinda olmasiyla iliskilidir. Dolayisiyla, markayi ileri seviyeye tasimanin en dnemli adimi
markanin kabul gérmesini saglamaktir. Marka kabuli, tiiketicinin marka tutumunu ve imajini
olumlu buldugu anlamina gelmektedir. Tiiketici 6zgiin bir markayr hedefleyerek marka
secimini ortaya koyar daha sonra ise markay: satin alip almamasinin bir 6nemi yoktur. Bu
baglamda, marka bilinci olusturmanin en temel nedeni, zihinsel bir siireklilik saglayarak
rakiplere gore daha fazla animsanmaktir. Bu nedenle marka bilinci, belirgin bir bi¢cimde gii¢lii
ve direncli bir varlik olarak karsimiza ¢ikar (Knapp, 1999, s. 1). Marka tutumu, tiiketicilerin
perspektifinden markanin algilanan degeri oldugu i¢in Oncelikle marka tutumu yaratmaya
odaklanmak gerekmektedir. Gliglii bir marka tutumu, tiiketicinin satin alma istegini ve marka
sadakatini ortaya ¢ikarmak i¢in kullanildigindan tiiketicinin begenip begenmediginin bir
gostergesi olmaktadir (Wu ve Wang, 2014, s. 44). Burada 6nemli olan marka tutumunu
koruyarak tiiketici sadakatini siirdiirmektir.

Moda Uriinlerini Satin Alma Karar1

Materyalizm, bireyin sahip oldugu seylerin kimligini simgeledigiyle ilgili inanca ve
nesneler olarak sahip olduklarma verilen 6nemle ilgilidir (Richins ve Dawson 1992).
Materyalizm, giderilmemis gereksinimler yiiziinden ortaya ¢ikan ve hem bireylerin yasantisina
hem de bireylerin i¢inde bulunduklari topluma etki eden bir deger yapisi olarak goriilmektedir.
Bu nedenle, moda giyim gibi esyalarla ilgili olarak, materyalizm, daha yenilikg¢i kisilikleri olan
ve bu nedenle daha yiiksek katilim gosteren kisiler i¢in gerekli bir deger olabilir (Cass, 2001, s.
46). Materyalizm olarak bilinen bu tiiketici yonelimi, tiiketicinin diinyevi miilklere verdigi
Oonemi yansitmakta olup bu tiir miilklerin kisinin yagaminin odaginda oldugu ve her sekilde
yasamdaki en biiylik doyum ya da doyumsuzluk kaynaklarini sagladigina inanilmaktadir (Belk,
1984, s. 291; Cass, 2001, s. 47). Pazarlama faaliyetlerinde sosyal sorumlulugun rolii arttikca,
materyalizm kavrami da Onem kazanmaktadir. Yapilan bazi pazarlama caligmalarinda
materyalizmin aileler, bireyler ve toplum iizerindeki etkisinin goriilmesi, materyalizmi
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0zendirme noktasinda pazarlama sektoriiniin sosyal anlamda sorumlu olup olmadiginin iyi
analiz edilmesi gerekliligini ortaya c¢ikarmistir. Biitiin maddi istekler olumsuz olarak
yorumlanmamalidir. Ciinkii maddi {riinlerin alinmasi, yasamin dogal bir pargasidir. Ancak
belli bir noktadan sonra maddiyat arayisi, yasamin bazi 6nemli konumlarini etkilemekte ve

materyalizmin topluma ve bireye zarar vermesi olasi olarak goriilmektedir (Muncy ve Eastman,
1998, s. 137-138).

Maddi basar1 istekleri; bireylerin digsal istekleri, etkileyici bir gériiniime sahip olma ve
sosyal hayatta popiilerlik kazanma olarak kabul edilmektedir. Oz kabul, baglilik ve toplum
duygusu igsel istekler olarak kabul edilmektedir (Bindah ve Othman, 2011, s. 239).
Materyalistler asir1 bir bigimde tiiketim yapmanin kendilerine konfor, keyif ve mutluluk
duygusu yaratacagina inanmaktadir. Materyalistler, fazla tiiketim aliskanliklar1 yliziinden
devamli maddi anlamda problemler yasamaktadir. Basari ve mutluluklarini markalara ve
tirlinlere sahip olmaya dayandirdiklarindan, karsilastiklart olumsuz olaylara ve hissettikleri
kotii duygulara cevap olarak bulduklari tekrarli ve kronik satin alma aligkanligina daha ¢ok
zaman ve enerji sunmaya egilim gostermektedir (Roberts, 2000, s. 81). Bu baglamda, bilim
insanlarmin biiyiik bolimiiniin materyalist bireylerin yasamlarinda daha az mutlu ve tatmin
olma egiliminde olduklari iizerinde fikir birligi olustugu goriilmektedir (Parker vd., 2010, s. 5).
Materyalistler i¢in miilklerin 6nemi fayda, finansal deger, moda, itibar ve basar1 aktarma
yetenegi biciminde ortaya ¢ikmaktadir. Buna karsin, materyalizm konusunda daha diistik bir
diisiinceye sahip olan insanlarin, kendi kisisel tercihlerinden olusan 06zel anlamlari olan
nesnelere deger verme yoneliminde olduklari sdylenebilir (Browne ve Kaldenberg, 1997, s. 33).
Bireyler se¢imlerinde ¢esitli kararlar almaktadir. Aldiklar1 bu kararlar sayesinde, temel
ihtiyaglarin ve faydaci degerlerin yani sira kisiligini, ¢ekiciliklerini, tarzlarini ve sosyal rollerini
ortaya koymakta yani kendilerini anlatmanin bir yolu olarak kullanmaktadir. Richins'e (1994)
gbre materyalistlerin, statiileri ve goriiniimleri i¢in sahip olduklarina deger verme olasiliklar
daha yiiksektir. Materyalist yasam tarzini benimseyen bireyler i¢in moday1 izlemek 6nemli
oldugundan, moda egiliminin kendisi de materyalist olarak kabul edilebilir. Giyimin, gosteris
ve statiiniin en 1yi yollarindan birisi oldugu diisiiniildiigiinde, moda yonelimi ile materyalizm
arasinda giiclii bir iligki oldugu varsayilmaktadir (Park ve Burns, 2005, s. 137).

Kendini izleme ve giysi ilgileniminin materyalizm ile olan iliskisini incelemeye yonelilk
olarak gergeklestirilen arastirmada, tliriin ilgilenimi ile materyalizm arasinda pozitif yonlii bir
iliski oldugu saptanmistir (Browne ve Kaldenberg, 1997, s. 39). Arastirmacilar, materyalist
bireylerin giyimin sembolik degerlerini benimsedikleri i¢in giyimle daha cok ilgilendigi,
giyimin kendilerine daha fazla zevk verdigi ve giyim aligverisiyle daha c¢ok ilgilendikleri
bulunmustur. O’Cass’ i (2001, s. 57) yaptig1 arastirmada materyalizmin kendini izleme ve
moda ilgilenimini etkiledigi bulgusuna ulasilmistir. Sonucgta, materyalizmin moda giysi
ilgilenimi lizerine olan etkileri aragtirmalarda goriilmektedir.

Niyet olgusu, herhangi bir eylemi gerceklestirmeden Once alinan karar olarak
aciklanabilir. Niyetlerin faaliyete konulup gerceklestirilmesi ise davranislart olusturur. Bu
baglamda tutumlar niyetler iizerinde bir rol oynamakta, niyette eylem ve davranislari
belirlemektedir. Tiiketicilerin satin almaya yonelik ongoriilebilir davranislarini gosteren satin
alma niyeti, tiiketicilerin zaman igerisinde hangi iiriin ve markay1 satin alma istegi iginde
oldugunu gdstermektedir (Bozyigit ve Akkan, 2011, s. 103). Burada satin alma niyetinin 6nemli
olmas tiiketicilerin hangi iiriinii sececeklerini isletmelerin dnceden tahmin etmesiyle ilgilidir.
Uluslararast modanin 6nciisii olan kisilerin ortaya koydugu tema, renk, stil, esin kaynagi, konu,
kumas konusundaki tercihler gelecek donemler i¢in yeni moda egilimlerini yaratmaktadir.
Belirtilen bu 6gelerden bir veya daha fazlasi ele alinarak yapilan giincelleme yeni bir moday1
meydana getirmektedir (Civitei, 2004, s. 8). Glinlimiizde ortaya ¢ikan egilimleri, “trendsetter”
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yani moda belirleyicileri saptayarak bu sezonlara ait doku, renk, tema, siluet vb. detaylar
onceden belirlenmis kosullar 1s18inda kararlastirirlar.  Ortaya ¢ikarilan egilim Ongoriileri
sonucunda moda firmalar1 hazirladiklart  koleksiyonlarla toplum iginde bireyleri
yonlendirmekte, moday1 yakindan izleyen insanlar tarzlarimi ortaya koyarken bu egilim
kaygisin1 yasamaktadirlar (Kog vd., 2016, s. 2590). Genel olarak bireyler giyimleri eskidigi igin
degil, modasi gectigi i¢in satin almak istemektedir. Moda egilimlerini yansitacak sekilde stil,
renk, gorlniis, lretim ve performanstaki farkliliklar modadaki farklilasmayr da ifade
etmektedir. Insanlar moda egilimlerini izleyerek ait olma, yeniyi deneme, sayg1 gorme, kendini
kabul ettirme gibi ihtiyaglarini karsilayarak satin alirlar. Moda egilimlerini izleme ve satin alma
amaci ise bireylerin farklilagma istekleridir. Egilimler bireylerin sosyallesmek amaciyla
izledikleri sosyal bir davranistir. Teknoloji cagimizda hizli bir sekilde degistigi i¢in iiriinlerin
hemen eskimesine ve yeni iriinlerin eski iirlinler yerine pazarlara siiriilmesine neden
olmaktadir. Bu baglamda {iriin fiziksel olarak eskimese de psikolojik olarak eskidiginden
irtiniin modas1 ge¢mis olarak aciklanmaktadir. Yeni egilimler dogrultusunda modas1 gecen
iiriinlerin yerine yenileri tasarlanarak tiiketicilere sunulur.

Yontem

Arastirmanin Amaci ve Onemi

2020 yilindan itibaren yapilan her anket calismasinda Etik Kurul zorunlulugu
getirilmistir. Bu ¢alismaya temel olusturan anket 2020 yilindan sonra yapildig: icin etik kurul
onay1 gerektirmektedir. S6z konusu izin Afyon Kocatepe Universitesinin Etik Kurulundan,
27.07.2022 tarihine 2022/254 karar ve 07 say1 numarasi ile alinmistir ve bu makale ekinde
erisime acilmistir. Bu calismada postmodern tiiketicilerin 6zellikleri (PMTO), materyalizm
egilimlerinin (ME) ve marka tutumlarinin (MT) moda iiriinleri satn alma niyeti (MUSAN)
tizerindeki etkisi arastirilmistir. Arastirma evreni olarak tiim tiiketicilere ulasmak zaman ve
maliyet agisindan sinirli olacagindan Manisa ilinde yasamakta olan tiiketiciler 6rneklem olarak
sec¢ilmistir. Bu kapsamda anket yontemi veri toplama araci olarak se¢ilmis ve ¢cevrimigi ortamda
tiiketicilere uygulanmistir. Caligmanin verileri 388 katilimcidan kolayda d6rnekleme yoluyla
toplanmistir. Anket formunda Oncelikle tiiketicilerin demografik 6zellikleri ile ilgili sorular yer
almaktadir. Daha sonra Richins ve Dawson’in (1992) gelistirdigi, gegerlilik ve giivenilirlik
caligmast Turan (2007) tarafindan yapilan 18 maddeden ve dort alt boyuttan olusan
materyalizm 6l¢egi kullanilmigtir. Spears ve Singh (2004) tarafindan gelistirilen bes maddeli
marka tutumu o6lgeginden yararlanilmigtir. Tiiketicilerin moda iriinleri satin alma niyetine
yonelik 6lgek, Zhao ve Copeland (2019)’1n calismasinda kullandig: ifadelerden uyarlanmustir.
Ayrica moda iirlinii satin alirken 6nemli olan ve satin almay1 6zendiren faktorlere iliskin sorular
da bu kisimda bulunmaktadir. Son kisimda ise ankete katilanlarin postmodern tiiketici
davraniglarinin belirlenmesi amaciyla Firat ve Shultz (2001) tarafindan gelistirilen 12 madde
ve li¢ boyuttan olusan postmodern tiiketici 6l¢egi yer almaktadir.
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Arastirma Modeli ve Hipotezler
Sekil 1
Arastirma Modeli

Postmodern Tiiketici

Egilimler(ME) Alma Niyeti(MUSAN)

Ozellikleri(PMTO) \
Materyalist A Moda Uriinleri Satin

N Marka Tutumu(MT)

Demografik Ozellikler(DO)

Aciklama. Yazarlar tarafindan tiretilmistir.

Arastirma modeline bagli olarak yedi ana hipotez ve buna bagl olarak alt hipotezler
bulunmaktadir. Bunlar:

Hla: Demografik o6zelliklerine gore tiiketicilerin  postmodern 6zellikleri  farklilik
gostermektedir.

Hlb: Demografik oOzelliklerine gore tliketicilerin  materyalizm egilimleri farklilik
gostermektedir.

Hlc: Demografik 6zelliklerine gore tiiketicilerin marka tutumlari farklilik gostermektedir.

H1d: Demografik o6zelliklerine gore tiiketicilerin moda tirlinlerine yonelik satin alma niyeti
farklilik gostermektedir.

Hle: Postmodern 6zellikleri tiiketicilerin moda {irtinlerine yonelik satin alma niyetini etkiler.
H1f: Materyalizm egilimleri tiiketicilerin moda iirlinlerine yonelik satin alma niyetini etkiler.
H1g: Marka tutumlar tiiketicilerin moda iirtinlerine yonelik satin alma niyetini etkiler.

Elde edilen veriler SPSS 21 istatistik programi araciligiyla analiz edilmistir. Cronbach’s
Alpha katsayisi ile dlgeklerin giivenilirligi test edilmistir. Agiklayict faktor analizi kullanilarak
Olceklerin yapisal gegerliligin dl¢iimii yapilmistir. Hipotezler test edilirken parametrik hipotez
testlerinin mi yoksa parametrik olmayan hipotez testlerinin mi kullanilacagina karar vermek
icin verilerin normal dagilimini test eden Kolmogorov-Smirnov testi kullanilmistir.

Test sonuglarinda tiim degiskenler p<0.05 oldugundan ¢alismanin verilerinin normal
dagilima uygun olmadigi saptanmistir. Bunun sonucunda arastirma hipotezlerinin test
edilmesinde parametrik olmayan testler kullanilmigtir. Tiiketicilerin demografik 6zelliklerinin
farklilagip farklilasmadiginin belirlenmesi igin Mann-Whitney U testi ve Kruskal-Wallis H
testleri uygulanmistir. “PMTO”, “ME” ve “MT’nin” “MUSAN” iizerindeki etkisinin
arastirtlmasi icin regresyon analizi yapilmistir. Cronbach’s Alpha katsayisiyla olgeklerin
giivenilirligi bulunmustur. Yapilan analiz sonucunda postmodern tiiketici 6l¢ceginin Cronbach’s
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Alpha degerinin 0,865 oldugu, 6l¢egin alt boyutlar1 olan ¢oklu benlik boyutunun 0,812, daginik
O0zne boyutunun 0,746, gercekiistiilik boyutunun 0,757 oldugu saptanmistir. Materyalizm
Olceginin genel Cronbach’s Alpha skoru 0,806’dir. Giivenilirlik bulgularina baktigimizda
Ol¢egin geneli ve boyutlarinin giivenilir oldugunu goriilmektedir. “MT” dlgeginin degeri ise
0,878, “MUSAN” &lgeginin Cronbach’s Alpha degeri ise 0,718 olarak bulunmustur.
Arastirmada kullanilan 6lgeklerin ve boyutlarinin bu degerlere gore giivenilir oldugu sonucuna
varilmstir.

Bulgular
Katihmcilarin Demografik Ozelliklerine Yonelik Bulgular

Tablo 1’de ankete katilan katilimcilarin demografik bilgilerine iliskin bulgular
goriilmektedir.

Tablo 1
Katilimcilarin Demografik Ozellikleri

Ozellik n % Ozellik n %
o Kadm 227 58,5 [kdgretim 14 3,6
Cinsiyet
Erkek 161 41,5 Ortaokul/Lise 95 24,5
Egitim _
<20 23 59 Onlisans 61 15,7
Diizeyi
20-29 190 49,0 Lisans 187 48,2
Yas 30-39 75 19,3 Lisansiistii 31 8,0
40-49 53 13,7 >1000 TL 58 14,9
>50 47 12,1 1000-1999 TL 28 7,2
_ Aylik
Medeni | Evli 205 52,8 Geli 2000-2999 TL 88 22,7
elr
Durum | Bekér 183 47,2 3000-3999 TL 68 17,5
>4000 TL 146 37,6

Aciklama. Anket verilerine dayanarakyazarlar tarafindan tiretilmistir.

Tablo 1°’de goriildiigli gibi demografik ozelliklerle ilgili verilere baktigimizda,
genellikle kadinlarin moda {irlinlerine olan ilgisinin erkek katilimcilardan fazla oldugu
goriilmektedir. Katilimcilarin ¢ogunlugunun kadin olmasi, kadinlarin daha ¢ok modaya ilgi
duymasi goz 6niine alindiginda beklenen bir durumdur.

Moda Uriinleri Satin Alma Davramslarina Yonelik Bulgular

Analiz sonuglarina gore katilimcilarin yaklasik {i¢te biri ayda en az bir kere moda tiriinii
aldigin1 belirtmistir. %10°dan daha az katilimcinin her hafta moda {irlinii satin aldigini
belirtirken, yaklasik beste bir katilimci ise yilda bir kez moda {iriinii satin aldigin1 soylemistir.
Bulgular degerlendirildiginde, katilimcilarin daha diisiik fiyath tirtinleri tercih ettigi gortilebilir.
Analiz sonuglarma gore katilimcilarin moda {riinleri satin alma davramiglar1 verileri
baktigimizda, katilimcilarin moda fiiriinleri satin alirken en fazla kalite ve rahatlik 6zelligine
onem verdikleri, sirasiyla fit olmasi, malzemesi ve fiyati izlemektedir. Arkadas onerileri ise en
az Onem verdikleri 6zellik olarak karsimiza ¢ikmaktadir. Katilimcilari moda iirtinleri satin
almaya Ozendiren etmenlerin basinda {irlin kalitesi ve uygun fiyat gelmektedir. Bulgular
baglaminda katilimcilar daha ¢ok rasyonel iirlin 6zelliklerinden etkilenmektedir. Buna karsin
markaya karst duygusal bag hissetme gibi duygusal ve sembolik iiriin 6zelliklerinden daha az
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etkilendikleri goriilmektedir. Oysaki moda {iriinlerinde duygusal ve sembolik {iriin
Ozelliklerinin daha 6zendirici olmasi gerekirdi. Bunun nedeni katilimcilarin moda {iriinii i¢in
harcadiklarini belirttikleri tutarin ve gelir diizeylerinin diisiik olmasi olabilir.

Arastirmada Kullanilan Olgeklere iliskin Betimsel Bulgular

Arastirmanin bu kisminda, arastirmada kullanilan 6l¢ekleri olusturan ifadelere verilen
yanitlarin frekans, ylizde ve aritmetik ortalamalar1 boyutlarina gore ayrilarak yorumlanmastir.

Postmodern Tiiketici Olcegine iliskin Betimsel Bulgular

Analiz sonucunda elde edilen bulgulara gore, gercekiistiilik boyutu katilimeilarin
katilim diizeyi en yiiksek olan boyuttur (x=2.64). Bunu daginik 6zne (x=2.54) ve ¢oklu benlik
(x =2.46) izlemektedir. Ayrica Olgegin genel skoruna (x=2.54) bakarsak, katilimcilarin
postmodern tiiketici 6zelliklerinin orta diizeyde oldugu sdylenebilir. Olgekte hem en diisiik
hem de en yiiksek skora sahip olan ifadelerin daginik 6zne boyutunda olmasi ilging bir bulgu
olarak 6ne ¢ikmaktadir. Bulgular, katilimcilarin sosyal varolusu stirekli degisen bir hayal olarak
gordiigiinii ancak insanlarin pazarlanabilen bir unsur olmadigini disiindiigiinii ortaya
koymaktadir.

Materyalizm Olgegine iliskin Betimsel Bulgular

Katilimcilarin ~ genellikle materyalizm yonelimleri orta diizeydedir (x=2.70).
Merkeziyetcilik ve basari agisindan katilimcilar ortalama bir skora (x=2.88) sahiptir. Bu
tablodaki merkeziyetcilik ve basari boyutlarindaki bulgular, katilimcilarin bir seyler satin
almaktan hoslandigini, ancak yiiksek fiyatli ve degerli maddi varliklar1 satin almay1 bir basari
olarak gormediklerini ortaya koymaktadir. Dolayisiyla katilimcilar basariy1 maddi varliklar ile
degil farkli Olciitlere gore degerlendirmektedir. Katilimcilarin materyalizmin = gdsteris
boyutunda puani orta diizeydedir (x=2,46). Ancak bu puanin tiim materyalizm 6l¢egi i¢inde en
diisiik skor oldugunu dolayisiyla katilimcilarin gosteris diizeylerinin digerlerine gore daha
diisiik oldugunu sdylemek miimkiindiir. Bulgular degerlendirildiginde katilimcilar kullanish
olmayan iirlinleri tercih etmezken, baskalarinmi etkileyen triinleri elde etmek istemektedir. Bu
nedenle katilimeilar i¢in hem kullanigl hem de etkileyici iiriin tasarimlarinin uygun olabilecegi
sOylenebilmektedir.

Katilimcilarin miitevazilik diizeyleri diger boyutlara gore daha yiiksektir (x=3.40).
“Sahip oldugum her sey iyi bir hayat gecirmek i¢in ihtiya¢ duyduklarimdir” ifadesi en yiiksek
katilim diizeyine sahipken “Sahip oldugum maddi varliklar benim i¢in 6nemli degildir” ifadesi
daha diisiik bir ortalamaya sahiptir. Genel olarak incelendiginde katilimeilarin sahip olduklar:
maddi varliklarin kendileri igin yeterli oldugu ve maddi varliklarin onlar igin ¢ok 6nemli
olmadigini ifade etmislerdir.

Marka Tutumu Olgegine iliskin Betimsel Bulgular

Elde edilen sonuglara gore, katilimcilarin MT diizeyleri orta seviyededir (x=3,04).
Katilimcilar ilgili markanin iyi ve gilivenilir bir marka oldugunu diisiinmekte ve bu markay1
kullanmaktan tatmin olduklarini ifade etmektedir.

Katiimcilarin PMTO ile ME Arasindaki iliskilere Yonelik Bulgular

Tablo 2’de goriildiigii gibi katilimcilarin PMTO ile ME arasindaki iliski Spearman
korelasyon analiziyle incelenmistir.
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Tablo 2

Postmodern Tiiketici Ozellikleri ve Materyalizm Arasindaki Iliski

. Materyalizm Olgegi
Olc¢ek/Boyut
Merk. ve Basari Miitevazilik Gosteris
Postmodern Coklu benlik r ,346** -,057 ,355**
Tiiketici Olcegi b 0,000 0,265 0,000
Daginik 6zne r ,344** -,020 ,219%*
p 0,000 0,687 0,000
Gergekdistiictilik  r 271%* ,041 ,164**
p 0,000 0,420 0,001
** n<0.01

Katilimcilarin ¢oklu benlik davranisi/egilimi gosterme seviyeleri ile merkeziyetgilik ve
basar1 egilimi gdsterme seviyeleri ve gosteris egilimi gosterme seviyeleri arasinda pozitif yonlii
ve anlamli bir iligki oldugu saptanmistir. Katilimcilarin daginik 6zne davranisi/egilimi
sergileme seviyeleri ile merkeziyetcilik ve basar1 egilimi gdsterme seviyeleri ve gosteris egilimi
gosterme seviyeleri arasinda pozitif yonlii ve anlamli bir iliski oldugu saptanmistir. Daginik
6znenin, merkeziyetcilik ve basari egilimi ile iliskisinin orta seviyede gii¢lii oldugu buna karsin
gosteris egilimiyle iliskisinin zayif seviyede oldugu gorilmektedir. Benzer sekilde
katilimcilarin gergekdistiiciiliik davranisi/egilimi gdsterme seviyeleri ile merkeziyetgilik ve
basar1 egilimi ve gosteris egilimi gdsterme seviyeleri arasinda pozitif yonlii ve anlamli bir iligki
oldugu saptanmistir. Gergekiistiictiliigiin, merkeziyetcilik ve basar1 egilimi ve gosteris egilimi
ile iligkisinin zayif seviyede oldugu goriilmektedir.

Tiiketicilerin DO’ne Gére PMTO, ME, MT ve MUSAN Yénelik Bulgular

Katilimcilarin demografik 6zellikleri ile PMTO, ME, MT ve MUSAN arasindaki iliski
Mann-Whitney U testi ve Kruskal Wallis H testiyle incelenmistir.

Tiiketicilerin DO ve PMTO Arasindaki Iliskiye Yonelik Bulgular

Katilimeilarin cinsiyetleri ile PMTO arasindaki iliski Mann-Whitney U testi ile
incelenmistir. Katilimcilarin cinsiyetine gére PMTO nin farklilasip farklilasmadigina bakmak
icin Mann-Whtney U testi kullamlmstir. Sonuglara gére PMTO acisindan kadm ve erkek
tiketiciler arasinda anlamli bir fark saptanmamistir. Bu dogrultuda Hlal hipotezi
reddedilmistir.

Katilimeilarin yaslarina gore PMTO nin farklilasip farklilasmadiginin gériilmesi igin
Kruskal-Wallis H testi yapilmistir. Sonuglara gore katilimeilarin “P.M.T.O. nin” yaslarina gére
anlaml diizeyde farklilastig1 saptanmustir (x2=10,918; p<0,01). Buna gore H1a2 hipotezi kabul
edilmistir. Geng yastaki tliketicilerin genel olarak daha postmodern o6zellik sergiledikleri
sdylenebilir. “PMTO” boyutlar temelinde g6z 6niine alindiginda ¢oklu benlik ve dagmik 6zne
boyutlarinda katilimcilarin PMTO’nin yasa gére farklilastigi buna karsin gercekiistiiciiliik
boyutunda yasa gore anlamli bir farklilik olmadig1 sonucuna varilmistir.

Katilimeilarin PMTO gelir diizeyine gore farklilasip farklilasmadigmin arastirilmasi
icin yapilan Kruskal-Wallis H testi bulgular1 goériilmektedir. Sonuglara gore katilimcilarin
PMTO’nin aylik gelirlerine gore anlamli diizeyde farklilastigi saptanmistir (x? =20,912;
p<0,01). Bu sonuca gére H1a3 hipotezi kabul edilmistir. Sonuglara bakildiginda aylik geliri
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2000-2999 TL arasinda olan katilimcilar daha yiiksek postmodern 6zellik sergilemektedir.
Ayrica ¢oklu benlik ve daginik 6zne boyutlarinda da genel duruma paralel olarak bu aylik gelire
sahip katilimcilarin postmodern 6zellik sergileme egiliminin yiiksek oldugu goriilmektedir.
PMTO boyutlar1 gézlemlendiginde ¢oklu benlik ve daginik dzne boyutlarinda katilimeilarin
aylik gelirlerine gore farklilastig1 buna karsin gercekiistiiciiliik boyutunda anlamli bir farklilik
olmadigr sonucuna varilmistir. Kisacast katilimeilar farkli durumlarda farkli kisilikler ve
imajlar sergileyebilmekte ve sembolik tiikketime dnem vermektedir.

Katilimcilarin PMTO nin egitim diizeyine gore farklilasip farklilasmadigmin gézden
gecirilmesi i¢in Kruskal-Wallis H testi kullanilmistir. Sonuglara baktigimizda, katilimcilarin
PMTO’nin (* =1,899; p>0,05) genel olarak ya da boyutlar1 temelinde katilimcilarin egitim
diizeylerine gore farklilasmadig1 saptanmistir. Buna gore H1a4 hipotezi reddedilmistir.

Tiiketicilerin DO ve ME Arasindaki iliskiye Yonelik Bulgular

Katilimcilarin cinsiyetleri ile ME arasindaki iliski Mann-Whitney U testi ile
incelenmistir. “M.E.” sonuglarina gore kadin ve erkek katilimcilar arasinda anlamli bir fark
saptanmamistir (U =17,700; p>0,05). Bu dogrultuda H1b1 hipotezi reddedilmistir. Ancak
gosteris boyutuna baktigimizda cinsiyet agisindan anlamli bir fark oldugu goriilmektedir.
Dolayisiyla kadinlarin gosteris egilimi erkeklere gore daha fazladir.

Katilimcilarin yaslarina gére ME’nin farklilagip farklilagmadiginin incelenmesi i¢in
Kruskal-Wallis H testi uygulanmistir. Katilimcilarin ME’nin yaslarina gére anlaml diizeyde
farklilastigi saptanmustir (y° =16,825; p<0,01). Buna gore H1b2 hipotezi kabul edilmistir.
Genellikle geng yastaki tiiketicilerin ME’nin daha yiiksek oldugu goriilmektedir. Tiiketiciler
yast artttkca somut mallara daha az anlam yiikklemeye basladigindan ME’nde azalma
goriilmektedir. Katilimcilarin, tim boyutlarda ME’nin yasa gore farklilastigi saptanmustir.
Bunun yaninda farkin boyutlara gore degiskenlik gosterdigi goriilmektedir. Merkeziyetcilik ve
basar1 boyutu ile gosteris boyutunda 30 yasin altindaki katilimcilarin ME daha yiiksek, 30 yasin
tistiindeki katilimcilarda ise miitevazilik boyutu anlamli derecede daha yiiksektir.

Katilimcilarin ME’nin gelir diizeyine gore farklilasip farklilagmadiginin incelenmesi
icin Kruskal-Wallis H testi kullanilmistir. Katilimeilarin ME’lerinin aylik gelirlerine gore
anlamli diizeyde farklilasmadig1 saptanmistir (x> =5,009; p>0,05). Buna gére H1b3 hipotezi
reddedilmistir.

Katiimcilarin DO ve MT Arasindaki iliskiye Yonelik Bulgular

Katilimcilarin cinsiyetleriyle MT arasindaki iliski Mann-Whitney U testi ile
incelenmistir. Analiz sonucuna gore katilimcilarin MT nin cinsiyetlerine gore farklilasmadigi
belirlenmistir (U=16696,5; p>0,05). Bu nedenle Hlc1 hipotezi reddedilmistir.

Katilimcilarin MT nin yaglarina gore farklilasip farklilagmadiginin incelenmesi i¢in
Kruskal-Wallis H testi uygulanmistir. Katilimcilarin MT nin yaslarina gore anlamli diizeyde
farklilastig1 saptanmistir (x2 =22,825; p<0,01). Buna gére H1c2 hipotezi kabul edilmistir. 20-
29 yas arasindaki grup “M.T.” en olumlu olandir. Bu yag grubu i¢in markalarin 6nemli oldugu
gorilmektedir.

Katilimeilarin MT nin gelir diizeyine gore farklilagip farklilasmadiginin arastirilmasi
icin Kruskal-Wallis H testi yapilmistir. Sonuglara baktigimizda katilimcilarin aylik gelirlerine
gdre MT’min anlamli diizeyde farklilastig1 saptanmistir (x2 =9,719; p<0,05). Buna gore H1c3
hipotezi kabul edilmistir. Burada geliri yiiksek olan katilimcilarin MT’nin daha olumsuz oldugu

JATSS Volume 5 Issue 3 315



gorilmektedir. Yani geliri daha yiiksek katilimcilarin marka degistirme olanagi arttigindan
marka baglilig1 azalmaktadir.

Egitim diizeyine gore katilimcilarin MT nin farklilagip farklilasmadiginin incelenmesi
icin Kruskal-Wallis H testi kullanilmigtir. Katilimcilarin egitim diizeyine gére MT’ nin
farklilastigi belirlenmistir (¥ =9,723; p<0,05). Buna gére Hlc4 hipotezi kabul edilmistir.
Lisansiistii egitim diizeyine sahip olan katilimcilarin MT’lar1 daha olumludur. Dolayisiyla
katilimcilarin egitim diizeyinin artmasi marka tutumlarini olumlu etkilemektedir.

Katihmcilarin DO ve MUSAN Arasindaki Iliskiye Yonelik Bulgular

Katilimeilarm cinsiyetleri ile MUSAN arasindaki iliski Mann-Whitney U testi ile
incelenmistir. Katilimcilarin MUSAN nin cinsiyetlerine gore anlamli derece farklilastig1 analiz
sonucunda belirlenmistir (U=16696,5; p<0,01). Bu nedenle H1d1 hipotezi kabul edilmistir.
Kadin tiiketicilerin erkek tiiketicilere gore moda iiriinlerine daha ¢ok 6nem verdiklerinden
dolayi satin alma niyetleri daha yiiksektir.

Yaslarina gore katilimcilarin MUSAN nin farklilasip farklilasmadigmin incelenmesi
i¢in Kruskal-Wallis H testi yapilmistir. Analiz sonuglarina gore katilimcilarm MUSAN’nin
yaslarina gore anlamli diizeyde farklilasmadigi saptanmustir (%~ =5,990; p>0,05). Buna gore
H1d2 hipotezi reddedilmistir.

Katilimeilarin - MUSAN’nin  gelir  durumuna gére farklilasip farklilasmadigimin
aragtirilmasi icin Kruskal-Wallis H testi yapilmustir. Katilimecilarm MUSAN’nin  aylik
gelirlerine gore anlamli diizeyde farklilastig1 analiz sonuglarma gére saptanmistir (y%=15,281;
p<0,01). Buna gére H1d3 hipotezi kabul edilmistir. MUSAN en yiiksek olan katilimcilar aylik
ortalama 2000-2999 TL arasi gelire sahip olanlardir. Bu katilimcilar moda tirtinlere sahip olmak
isteyen gruptur.

Egitim diizeyine gore katilmcilarin “MUSAN’nin” farklilasip farklilasmadigmin
incelenmesi igin Kruskal-Wallis H testi kullailmistir. Katilimeilarin “MUSAN’nin” egitim
diizeylerine gére farklilasmadig1 analiz sonucuna gore belirlenmistir (x>=7,536; p>0,05) Buna
gore H1d4 hipotezi reddedilmistir.

Katihmcilarin PMTO, ME ve MT MUSAN Uzerindeki Etkisine Yonelik Bulgular

Tablo 3’de katilimcilarin “PMTO”, “ME” ve “MT’nin” “MUSAN” iizerindeki etkisinin
incelenmesi icin ¢ok degiskenli regresyon analizi yapilarak elde edilen sonuglar
gosterilmektedir.
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Tablo 3

Postmodern Tiiketici Ozellikleri, Materyalizm Egilimi ve Marka Tutumunun Moda Uriinleri
Satin Alma Niyetine Etkisine Iligkin Regresyon Analizi Sonuglart

Bagimsiz Degiskenler § Standart t p Tolerans  VIF
Hata
PMTO 0,325** 0,064 5,071 0,000~ 0,849 1,178
ME 0,144 0,095 1,514 0,131 0,703 1,422
MT 0,496** 0,060 8,323 0,000** 0,668 1,497
F 68,069
Diizeltilmis R2 0,342
R2 0,347
Tahmini Std. Hata 0,807
p 0,000

Bagimli degisken: Moda iiriinii satin alma niyeti
** p<0,01

Modeldeki degiskenlerin VIF degerlerinin tamami 10’dan kiicliktiir ve tolarans
degerleri 0’a yakin degildir. Bu nedenle regresyon modelinde coklu baglanti sorunu
bulunmamaktadir. Modelin Durbin-Watson d degeri ise 1,926 olarak bulunmustur. Bu deger
1,5 ile 2,5 arasinda oldugu i¢in oto-korelasyon olmadig1 saptanmastir.

Model analiz sonuglarina gore bir biitiin olarak anlamlidir (F3384=68,069; p<0.01).
PMTO (B=0,325) ve MT’nun (p=0,496) katilimcilarin MUSAN’ni pozitif yonde etkiledigi
belirlenmistir. MT’nun MUSAN’nin iizerindeki etkisi PMTO ne gére daha fazladir. Buna
karsin  ME’nin MUSAN’ni anlamli diizeyde etkilemedigi saptanmistir. Bu bulgular
dogrultusunda Hle ve H1g hipotezleri kabul edilmistir. H1h hipotezi ise reddedilmistir. Model
biitiin olarak incelendiginde, tiiketicilerin MUSAN’deki degisimin %34.2’si yani ii¢te birinden
fazlasiin “PMTO”, “ME” ve “MT” tarafindan agiklandigi ortaya konulmustur.

Sonuclar

Kiiresellesmenin olustugundan beri rekabette basarili olmak isteyen isletmeler, en giiclii
markalar1 olusturarak sadik miisteri kazanmaya g¢aligmaktadir. Giiclii markalar, tiiketicilerin
gbziinde olumlu imajlart olan, tiiketicilerin giivendigi, deger verdigi ve hoslandiklar
markalardir. Tiiketiciler satin alma islemini gergeklestirirken genellikle duygularina
giivenmektedir. Bu baglamda tiiketicinin marka hakkinda bir duygusu, diislincesi, deneyimleri
ve algilamalar1 bulunmaktadir. Ayrica markay1 kendi kimligiyle ele alarak 6zdeslestirmektedir.
Tiiketicilerin markalarini rakiplerinden daha fazla tercih etmesini saglayan kisisel bagi kurmak
i¢in isletmelerin gli¢lii bir marka tutumu olusturmalar1 gerektirir. Marka tutumu, tiiketicilerin
faaliyetlerinin temeli olarak bireylerin olusturdugu olumlu veya olumsuz kisisel goriisleri,
duygusal hisler ve davranig egilimidir. Tiiketicinin bir marka hakkindaki genel goriisiini
anlatmaktadir. Dolayisiyla gilicli ve saygin markalara sahip olmak isteyen isletmeler,
tiiketicilerin glivenebilecekleri olumlu bir marka tutumu ve imaj1 yaratmak zorundadir.

Tiiketici davranig1 arastirmalarinda genellikle tiiketicinin rasyonel karar verme
egiliminde oldugu bilinmektedir. Buna karsin tiiketicilerin son donemlerde duygusal nedenlerle
de satin alma egilimi gosterdigi goriilmektedir. Bugiiniin tiiketicisi aktif olarak yasamin i¢inde
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yer aldigindan, tiiketimi, ihtiyaglarmi karsilamaktan ¢ok bir iletisim araci, keyif, heyecan ve
nese kaynagi olarak kullanmaktadir. Ayn1 zamanda sectigi iiriinlerin ise kimligini yansittig1
bilinci ile karar vermektedir. Sonugta, postmodern tiiketici, hedonik tiiketim yaptigindan dolayz,
isletmelerin, sembolik tiiketim ve hedonik tiiketim egilimlerini de ele almalar1 gerekmektedir.

Arastirma kapsaminda kullanilacak 6lc¢eklerin giivenirlik analizi sonucunda 6lg¢eklerin
giivenirlilik degerleri oldukca yiiksek cikmistir. Arastirmada kadinlarin moda {iriinlere
erkeklerden daha ¢ok ilgi duydugu disiiniildiigiinde kadin katilimcilarin daha fazla olmasi
acikca gorlilmektedir. Yag araligina baktigimizda geng tiiketiciler pazarin 6nemli bir kismini
olusturmaktadir. Katilimcilar moda iiriiniinii satin alirken daha diisiik ortalama fiyata sahip olan
tiriinleri yeglemektedir. Moda iirlinlerde en ¢ok kalite ve rahatlik 6l¢iitii 6n plandayken, daha
sonra malzeme ve fiyat dl¢iitlerine 5nem vermektedir. Uriin kalitesi moda iiriinleri satin almaya
0zendiren unsurlarin basinda gelirken uygun fiyat bunu izlemektedir. Katilimcilarin rasyonel
iirin 6zelliklerinden olan iiriin kalitesi ve fiyat gibi unsurlardan daha fazla etkilendikleri
goriilmektedir. Oysaki duygusal ve sembolik iiriin 6zelliklerinin moda tirtinlerinde daha 6n
planda olmas diisiiniilmektedir. Dolayisiyla, katilimeilarin gelir diizeylerinin ve harcadiklari
tutarlarin diisiik olmasi bu duruma neden olabilir.

Gergekiistiilik boyutu katilim diizeyi en yiiksek olan boyuttur. Bu baglamda 6l¢egin
genel skoru ve boyutlar1 agisindan orta diizey bir deger ortaya ¢ikmistir. Ayrica, katilimeilarin
en yiikksek ve en diisiik skoru ortaya koyduklar1 anlatimlarin daginik 6zne boyutunda olmasi
onemlidir. Sonugcta katilimcilar, sosyal varolusu siirekli degisen bir diis olarak gérmekte, buna
karsin insanlarin pazarlanabilen bir varlik olmadigini belirtmektedir.

Genel olarak katilimcilarin materyalist egilimleri orta diizeyde bulunmustur. “bir seyler
almak bana zevk verir” anlatimina katilim diizeyi ytiksektir. Katilimin yiiksek olmasi kisilerin
mal ve hizmet satin almaktan hoslandigin1 gostermektedir. Katilim diizeyi en diisiik anlatim
“hayattaki en Onemli basarilardan biri de maddi varliklar1 elde etmektir” anlatimidir. Bu
anlatimda katilimcilar satin alma eyleminden hoslanmakta buna karsin pahali maddi varliklarin
satin alinmasini bir basar1 olarak kabul etmemektedir. Katilimcilarin gosteris boyutunda puant
orta diizeydedir. Ustelik “kullanisli olmayan seyler i¢inde para harcamak hosuma gider”
anlatimina katilim ¢ok diisiiktiir. Buna karsin gosteris boyutunda en yiiksek skora sahip olan
“insanlart etkileyen seylere sahip olmayr severim” anlatimidir. Bulgulara baktigimizda
katilimcilar kullanish olmayan iiriinleri istememekte diger yandan bagkalarini etkileyebilecek
uriinleri elde etmek istemektedir.

Katilimeilarin “M.T.” 0&lgegindeki ifadelere verdigi cevaplara baktigimizda, orta
diizeydedir. En yiiksek katilim “moda triinleriyle ilgili markanin iyi bir marka oldugunu
diistinliyorum” ifadesinedir. Ancak “moda iiriinleriyle ilgili markay: kullanmak beni tatmin
ediyor” ifadesine en diisiik katilim gostermislerdir.

Demografik faktorlerle PMTO, ME, MT ve MUSAN arasindaki iliski Mann-Whitney
U testi ve Kruskal Wallis H testiyle incelenmistir. Elde edilen sonuglara gore katilimcilarin
postmodern tiiketici 6zelliklerinin yaslarina gore anlamli diizeyde farklilagtigi saptanmistir.
Genelde postmodern ozelligi daha geng¢ yastaki katilimcilarin sergiledigi sdylenebilir.
Sonuglara gére katilimeilarin PMTO nin aylik gelirlerine gore anlamli diizeyde farklilastig
goriilmektedir. Katilimcilar farkli zamanlarda farkli kisilikler ve imajlar sergilemekten
memnun olduklar1 ve ayrica katilimcilar hayal diinyasinda yasayabileceklerini diisiinmektedir.
Kadin ve erkek katilimcilar arasinda ME boyutunda anlamli bir fark bulunmazken, gosteris
acisindan cinsiyet bakimindan anlamli bir farklilik bulunmaktadir. Dolayisiyla, kadinlar
gosteristen hoslandigindan erkeklere gore gosteris egiliminin daha fazla oldugu goriilmektedir.

JATSS Volume 5 Issue 3 318



Elde edilen sonuglara gore katilimcilarin ME’nin yaslarina goére anlamli diizeyde
farklilastig1 saptanmustir. Genellikle daha geng yastaki katilimcilarin materyalist egilimlerinin
daha yiiksek oldugu goriilmektedir. Bunun nedeninin ise katilimcilarin yaslandik¢a somut
mallara anlam yiiklemesi azalmig olabilir. Bulgulara gore, gen¢ katilimcilarin marka
tutumlarmin daha yiiksek oldugu goriilmektedir. Dolayisiyla geng katilimcilar marka tutumu
ve marka baglilig1 agisindan digerlerine gore daha olumludur. Katilimeilarin aylik geliri
yiikselirken marka baglilig1 azalmakta, marka degistirme tutumu ise artmaktadir. Katilimcilarin
marka tutumlarinin egitim diizeylerine gore farklilastigi belirlenmistir. Katilimcilarin egitim
diizeylerinin ylikselmesi marka tutumlarin1 olumlu olarak etkilemektedir.

Arastirmada PMTO, ME ve MT nun tiiketicilerin moda mallar1 satin almasinda ne kadar
onemli oldugu ortaya ¢cikmustir. isletmelerin stratejilerini olustururken degisen ¢evre kosullarmi
ve bu baglamda degisen tiiketici davraniglarini iyi bir sekilde gozlemlemeleri gerekmektedir.
Aragtirmaya katilan katilimcilarin ¢ogunlugunu kadinlar olusturmaktadir. Moda konusunun
kadinlar tarafindan daha cok ilgi ¢ektigi goriilmektedir. Ayrica tiiketicilerin demografik
ozellikleri de dnemlidir. Ozellikle geng katilimcilarin bu dzelliklerinin nde ¢ikmasi ve pazarin
o6nemli bir kisminin geng tiiketicilerden olugmasi isletmelerin stratejilerini bu egilim ve
tercihlere gére yapmalarim gerekli kilmaktadir. Gilinlimiizdeki tiiketicilerin yagam bigimi, alis
veris davranislari, markaya karsi bakis acilarinin degistigi goriilmektedir. Ayrica egitim
durumunun yiikselmesi ve aylik gelirlerinin artmasi moda mallarinin satin alma egiliminin de
degisnmesine neden olmaktadir. Bilhassa kiiresellesmenin ve teknolojinin gelismesiyle
degismeye baslayan Tiirk tiiketicisinin davraniglarini da gézlemlemek dnemlidir. Bu konuda
farkli noktalar ele alinarak yeni arastirmalar yapilabilir. Bu arastirmalarda yeni dl¢eklerden
yararlanmak miimkiindiir. Sonu¢ olarak alanyazindaki var olan o6lgeklerin Tiirkiye’deki
tilkketicilerin kosullar1 goz Oniine alinarak yeni 6lgek olusturulmasinda yarar bulunmaktadir.
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