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DYNAMIC ASYMMETRIC INTERCONNECTEDNESS IN EQUITY MARKETS: 

EVIDENCE FROM E -7 COUNTRIES 

Onur POLAT * 

ABSTRACT 

Strong interdependencies among global financial markets induce expeditious risk propagation 

throughout them, rendering it vital to comprehend how the information is being spilled. Predominantly, 

cross-market interconnectedness and co-movements are prone to augment around financial/geopolitical 

downturns. Therefore, a broad perception and supervision of risk flow guide not only a better structure 

of policies to enact financial soundness but help investors to construct optimal asset allocations and 

hedging effectiveness. Additionally, a profit-maximizing agent has a disparate demeanour for negative 

or positive news, which propels a stronger impact of negative sentiments on financial markets. To this 

end, this study aims to examine time-varying asymmetric connectedness among E-7 equity markets by 

implementing the time-varying parameter vector autoregression (TVP-VAR) asymmetric connectedness 

approach of Adekoya et al. (2022). Moreover, we perform a portfolio backtesting exercise to determine 

time-varying optimal portfolio allocations and hedging effectiveness under different portfolio 

construction approaches.  

Keywords: Asymmetric Connectedness, Stock Market Connectedness, Hedging Effectiveness, TVP-VAR 

JEL Classification: C58, D53, G11. 

1. INTRODUCTION  

The strong interdependencies among global financial markets facilitate rapid risk propagation, 

making it crucial to understand how information is disseminated. Notably, cross-market 

interconnectedness and co-movements tend to intensify during financial or geopolitical crises (Kang and 

Lee, 2019). Therefore, a comprehensive understanding and monitoring of risk flows are essential for 

developing policies that ensure financial stability and for helping investors construct optimal asset 

allocations and effective hedging strategies. In this context, a substantial body of literature on financial 

connectedness has emerged (Diebold and Yilmaz, 2014; Barun²k and KŚehl²k, 2018), gaining 

momentum particularly with the onset of the SARS-CoV-2 pandemic (Adekoya and Oliyide, 2021; 

Bouri et al., 2021; So et al., 2021; Elsayed et al., 2022). Specifically, researchers have investigated the 

connectedness of equity markets during COVID-19 and identified increasing interlinkages due to the 

pandemic (Bossman et al., 2022; Cheng et al., 2022; Rehman et al., 2022). However, many of these 

 
* Department of Public Finance, Bilecik ķeyh Edebali University, Bilecik/ T¿rkiye, E-mail: onur.polat@bilecik.edu.tr.  
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studies have focused on global or regional equity market interdependencies without considering 

asymmetric effects. 

Asymmetries are inherent in equity markets, with investors often more sensitive to either negative 

or positive shocks. For example, hedgers may respond more strongly to negative news in both bullish 

and bearish markets (Beber and Brandt, 2010). Although early studies provided evidence of asymmetries 

in financial markets (Christie, 1982; French et al., 1987), relatively few have investigated the 

asymmetric return and volatility connectedness of assets (Barun²k et al., 2016; Wang and Wu, 2018; 

Iqbal et al., 2021; Mensi et al., 2021). This indicates that research on asymmetric sectoral connectedness 

is still in its early stages. Therefore, one objective of our study is to address this gap by examining 

asymmetric return spillovers in an emerging economy. 

We aim to address the following questions: 1) How do symmetric, positive, and negative 

spillovers evolve over time? 2) Which E-7 equity market is, on average, the net transmitter or recipient 

of shocks? 3) How do the optimal allocations of E-7 stock markets under different portfolio construction 

approaches change over time, and what is their hedging effectiveness in the presence of asymmetry? 

We proceed with the study as follows. Section 2 provides the literature review. Section 3 presents 

the data and the empirical approach of the study. Section 4 delineates and discusses the empirical 

findings. Section 5 presents the main findings and concludes the study. 

2. LITERATURE REVIEW  

The existence of asymmetries has been recognized by pioneering studies (Black, 1976; Christie, 

1982; French et al., 1987), and financial interlinkages typically react more strongly to negative shocks 

(Wu, 2001). A thorough understanding of these asymmetries is crucial for accurately assessing risk and 

designing effective portfolio strategies (Mensi et al., 2021). This knowledge aids portfolio managers in 

optimizing their portfolios and helps policymakers mitigate systemic market risk, which is essential for 

maintaining financial stability (Bekaert and Wu, 2000). 

The increasing integration of global stock markets, driven by financial liberalization and 

globalization, has accelerated risk transmission, significantly raising the attention given to equity market 

interdependencies. Consequently, a substantial body of literature has emerged, focusing on equity 

market interlinkages through various econometric approaches, such as copulas (Aslam et al., 2022; 

Nguyen and Liu, 2022; Zhang et al., 2022; Wu et al., 2023), correlations (Virk and Javed, 2017; Wang 

et al., 2019; Ren et al., 2021), ARCH/GARCH models (Bhatnagar et al., 2022; Hung et al., 2022; Zheng 

et al., 2022), the wavelet method (Hung et al., 2019; Goodell et al., 2022; Younis et al., 2023), and VAR 

or TVP-VAR-based static/dynamic connectedness methodologies based on the Diebold-Yilmaz (DY) 

approach (Diebold and Yilmaz, 2014; Maghyereh et al., 2016; Chow, 2017; Mensi et al., 2018; Youssef 
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et al., 2021; Chatziantoniou et al., 2022; Costa et al., 2022; Aharon et al., 2023). Notably, many of these 

studies have found that static and dynamic interlinkages tend to amplify during times of financial and 

geopolitical turmoil. 

Despite an abound literature on the static and dynamic interconnectedness of equity markets at 

global and regional levels, research on inter- and intra-sectoral connectedness remains limited. Among 

the few studies available, Ahmad et al. (2021) analyzed the interlinkages among US equity sectors and 

the implied volatilities of oil, gold, and the VIX from April 2008 to March 2020 using time- and 

frequency-based connectedness methodologies. Their results indicated that US sectoral connectedness 

increased during the COVID-19 outbreak, with the VIX being the largest transmitter of shocks, followed 

by the industrial sector. Similarly, Choi (2020) examined S&P 500 volatility spillovers during the 

COVID-19 pandemic using the DY methodology, finding that the pandemic significantly intensified 

volatility spillovers, primarily from the energy sector. 

Costa et al. (2022) studied volatility interconnectedness between 11 US sectoral indices from 

early 2013 to the end of 2020, also employing the DY method. Their findings showed significant 

changes in pairwise interlinkages due to the pandemic, with the industrial sector being the largest net 

transmitter of shocks both before and during the pandemic. Hernandez et al. (2022) examined return 

spillovers for US sectoral returns under low/high volatility regimes using a regime-switching 

autoregressive model and the Granger causality test from May 2007 to February 2020. They found that 

spillovers significantly increased with the onset of the pandemic, with the energy sector being the largest 

transmitter and recipient of shocks. 

Recent studies have also examined sectoral connectedness in emerging countries such as China 

(Wu et al., 2019; Zhang et al., 2020; Cui and Zou, 2022), Turkey (Alkan and ¢i­ek, 2020; Ekinci and 

Gen­y¿rek, 2021), and India (Chatziantoniou et al., 2022). These studies generally reported significant 

increases in connectedness during upheavals caused by country-specific incidents or global conditions. 

3. DATA  

We utilized daily stock prices from the E7 markets, specifically the BIST100, Shanghai 

Composite, MOEX, BOVESPA, S&P BSE-500, FTSE Indonesia, and IPC Mexico indices. The data 

were obtained from the Investing database, covering the period from March 9, 2011, to April 2, 2024. 

Following Adekoya et al. (2022b), we decomposed the returns into their positive and negative 

components as follows: 

 Ὑ πȟὭὪ ὼ π ρȟὭὪ ὼ π  (1) 

 ὼ ὙȢὼ (2) 

 ὼ ρ Ὑ Ȣὼ (3) 
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where, ὼ , and ὼ  denote the positive and negative returns. 

We employed the log daily returns. Table 1 and Figure 1 report the summary statistics for the 

return series and their trends, respectively.  

Table 1. Descriptive Statistics 

 BIST100 SHCOMP IMOEX  BOVESPA BSE500 FTWIIDNL  MXX  

Mean 0.089*** 0.008 0.028 0.029 0.049*** 0.026 0.018 

Variance 2.256 1.396 1.83 2.123 0.944 1.592 0.886 

Skewness -0.614*** -0.715*** -1.221*** -0.528*** -1.177*** 0.089** -0.321*** 

Ex. 

Kurtosis 

4.698*** 7.089*** 39.719*** 11.877*** 14.511*** 11.672*** 3.653*** 

JB 3387.83*** 7513.36*** 227508.1*** 20424.86*** 31045.2*** 19578.26*** 1976.61*** 

ERS -13.653*** -8.148*** -5.41***  -7.909*** -14.805*** -22.832*** -6.655*** 

Q(20) 14.171 36.198*** 29.730*** 60.924*** 48.537*** 34.691*** 32.397*** 

Q2(20) 346.164*** 1318.474*** 1615.10*** 3741.918*** 1435.217*** 936.566*** 1151.326*** 

Kendall Correlations 

 
BIST100 SHCOMP IMOEX  BOVESPA BSE500 FTWIIDNL  MXX  

BIST100 1.000*** 0.054*** 0.162*** 0.138*** 0.167*** 0.119*** 0.171*** 

SHCOMP 0.054*** 1.000*** 0.108*** 0.063*** 0.133*** 0.132*** 0.088*** 

IMOEX  0.162*** 0.108*** 1.000*** 0.194*** 0.180*** 0.143*** 0.215*** 

BOVESPA 0.138*** 0.063*** 0.194*** 1.000*** 0.133*** 0.086*** 0.310*** 

BSE500 0.167*** 0.133*** 0.180*** 0.133*** 1.000*** 0.217*** 0.177*** 

FTWIIDNL  0.119*** 0.132*** 0.143*** 0.086*** 0.217*** 1.000*** 0.125*** 

MXX  0.171*** 0.088*** 0.215*** 0.310*** 0.177*** 0.125*** 1.000*** 
Note: ***, **, * correspond to 1%, 5%, and 10% statistical significance levels, respectively. ERS: Stock et al. (1996) unit root 

test; JB: Jarque-Bera Test.  Q (20), and Q2(20) represent the LjungïBox statistics for serial correlation in raw series and squared 

residuals.  

All series exhibit positive average returns. The BIST100 has the highest returns, followed by the 

BSE500 and BOVESPA, while the SHCOMP shows the lowest average returns. The BIST100 also 

demonstrates the highest volatility, consistent with the risk-return trade-off. All return series display 

leptokurtic distributions, and with the exception of FTWIIDNL, they exhibit left-skewness. The JB 

values indicate that they are abnormally. Furthermore, all series show significant autocorrelation and 

exhibit ARCH/GARCH effects. The return series are positively correlated and economically significant. 
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Figure 1. E-7 Stock Returns 

 

 

 

The E-7 stock returns exhibited significant spikes during major geopolitical and financial events, 

such as the World Health Organization's declaration of the SARS-CoV-2 pandemic on March 11, 2020, 

and the Russian invasion of Ukraine (RIU) on February 24, 2022. 

3. METHODOLOGY  

3.1. Asymmetric Connectedness 

Adekoya et al. (2022) introduced the TVP-VAR asymmetric connectedness methodology, which 

is based on positive and negative absolute returns. 

The ὝὠὖὠὃὙρ model is estimated as follows: 

 ώ ὃώ ὺ                       ὺȿ   ὔͯπȟ           (4) 

 ὺὩὧὃ ὺὩὧὃ ‎      ‎ȿ ὔͯπȟɜ         (5) 

 

where     represents all information available until ὸ ρ,  ώ and ώ  correspond to ὲ ρ 

vectors. ὃ, and   are ὲ ὲ dimensional matrices, ‐ and  are ὲ ρ and ὲὴ ρ dimensional 

vectors, and ὺὩὧὃ  and ‎ are ὲ ρ and ɜ is ὲ ὲ matrices. 

The VMA transformation of the TVP-VAR model is given by the Wold theorem as follows:  
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ώ В ὃώ ὺ В ὄὺ  , where ὄ  is an ὲ ὲ dimensional matrix. 

ὋὍὙὊ  ȟὌ  is defined as follows: 

ὋὍὙὊὌȟ”ȟȟ  Ὁώ ὌȿὩ ”ȟȟ  Ὁώ ȿ                      (6) 

 ȟὌ
ὄȟ Ὡ

 ȟ

”ȟ

 ȟ

     ħȟ  ȟ                    (7) 

 ȟὌ  ȟ
Ⱦὄȟ Ὡ                    (8) 

here Ὡ is an ὲ ρ selection vector. ὋὊὉὠὈ  ȟὌ  is computed based on   ȟὌ  as follows: 

 
  ȟὌ

В   ȟ

В В   ȟ

                          (9) 

with В   ȟὌ ρ, and В   ȟὌȟ ὲ. 

Total connectedness index (TCI): 

 
ὅ Ὄ

В   ȟὌȟ ȟ

В   ȟὌȟ

ρzππ
В   ȟὌȟ ȟ

ὲ
ρzππ                          (10) 

Overall directional connectedness to others 

 
ὅO ȟὌ

В   ȟὌȟ

В   ȟὌ
ρzππ                          (11) 

Overall directional connectedness from others 

 
ὅN ȟὌ

В   ȟὌȟ

В   ȟὌ
ρzππ 

                        (12) 

 

Net total directional connectedness 

 ὅȟὌ ὅO ȟὌ ὅN ȟὌ                           (13) 

 

 
ὅ Ὄ

ὲ

ὲ ρ

В   ȟὌȟ ȟ

ὲ

В   ȟὌȟ ȟ

ὲ ρ
 

 

      

                          (14) 

 

Chatziantoniou and Gabauer (2021) adjusted the TCI as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ὅ Ὄ
ὲ

ὲ ρ

В   ȟὌȟ ȟ

ὲ

В   ȟὌȟ ȟ

ὲ ρ
 

 

                                        (15) 
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4. EMPIRICAL RESULT  

4.1. Average Interconnectedness Findings 

Table 2 reports the average symmetric, positive, and negative connectedness findings in. 

Table 2. Average Connectedness Results for the E-7 Returns 

Notes: Results are based on the TVP-VAR model with lag 1 (BIC) and a 20-step ahead forecast error variance decomposition 

(FEVD). 

Table 2 presents off-diagonal values indicating shocks from the Ὥth to the Ὦth element within the 

network. On average, E-7 returns exhibit a symmetric interdependency level of 31.14%. The most 

significant transmitters/recipients of return shocks are MXX (46.23) and BOVESPA (43.87), while 

SHCOMP exhibits the lowest shock transmission rate (12.21). Moreover, with the exceptions of 

IMOEX, BOVESPA, and MXX, E-7 returns predominantly act as net recipients of shocks. 

Symmetric  

 BIST100 SHCOMP IMOEX  BOVESPA BSE500 FTWIIDNL  MXX  FROM  

BIST100 72.09 0.98 6.67 5.54 5.32 3.33 6.07 27.91 

SHCOMP 1.81 80.56 3.08 3.72 3.92 3.3 3.61 19.44 

IMOEX  6.16 2.03 66.56 8.07 5.65 3.21 8.32 33.44 

BOVESPA 4.3 1.67 6.96 65.74 4.21 2.36 14.76 34.26 

BSE500 5.05 2.88 6.35 6.39 65.09 7 7.24 34.91 

FTWIIDNL  4.32 2.81 4.04 5.62 7.89 69.08 6.23 30.92 

MXX  5.14 1.83 7.26 14.52 5.17 3.14 62.94 37.06 

TO 26.79 12.21 34.37 43.87 32.16 22.33 46.23 217.95 

NET -1.13 -7.23 0.93 9.6 -2.76 -8.58 9.17 TCI = 31.14 

Positive 

 BIST100 SHCOMP IMOEX  BOVESPA BSE500 FTWIIDNL  MXX  FROM  

BIST100 76.94 1.03 5.28 3.94 3.63 3.38 5.78 23.06 

SHCOMP 1.52 86.32 2.37 2.31 2.89 1.96 2.64 13.68 

IMOEX  5.11 1.96 72.71 5.64 4.2 2.87 7.52 27.29 

BOVESPA 3.38 1.22 4.79 74.44 2.68 1.32 12.16 25.56 

BSE500 3.49 2.29 5.14 4.59 72.67 5.62 6.21 27.33 

FTWIIDNL  3.79 1.95 3.33 3.98 5.66 75.39 5.9 24.61 

MXX  4.86 1.67 6.46 11.74 4.24 3.06 67.97 32.03 

TO 22.15 10.12 27.37 32.19 23.3 18.21 40.21 173.56 

NET -0.91 -3.55 0.07 6.63 -4.03 -6.4 8.18 TCI = 24.79 

Negative 

 BIST100 SHCOMP IMOEX  BOVESPA BSE500 FTWIIDNL  MXX  FROM  

BIST100 73.59 1.33 6.14 5.28 5.05 3.32 5.28 26.41 

SHCOMP 2.4 79.03 3.26 3.61 4.45 3.58 3.67 20.97 

IMOEX  5.45 2.06 68.46 7.72 5.92 3.4 6.98 31.54 

BOVESPA 4.09 1.66 6.92 66.48 4.79 3.44 12.62 33.52 

BSE500 4.51 3.27 6.16 6.19 65.7 7.44 6.73 34.3 

FTWIIDNL  4.09 3 4.14 5.78 8.46 68.85 5.67 31.15 

MXX  4.49 1.97 6.25 12.6 4.84 3.52 66.33 33.67 

TO 25.03 13.3 32.88 41.19 33.51 24.69 40.96 211.55 

NET -1.37 -7.67 1.33 7.67 -0.79 -6.46 7.29 TCI = 30.22 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

8 

The latter part of Table 2 reveals the average connectedness results for positive and negative 

returns. Positive and negative spillovers exhibit similar signs and magnitudes on average. Notably, the 

total connectedness index (TCI) for negative returns (30.22%) surpasses that of positive returns 

(24.79%). Concerning the roles of returns as net transmitters or recipients, only RE emerges as a net 

recipient of positive return shocks, while the other nodes retain their roles as transmitters or recipients 

of shocks. 

4.2. Time-Varying Asymmetric Connectedness  

Figure 2 presents the total time-varying symmetric, positive, and negative connectedness indices 

(TCIs)1. 

Figure 2. Dynamics of TCIs 

 

Notes: Results are estimated by employing the TVP-VAR model application with lag 1 (BIC) and a 20-step-ahead FEVD. 

The symmetric TCI fluctuated between 30% and 80% throughout the study period, reaching its 

peak on March 18, 2020 (70.76%), shortly after the declaration of the pandemic. The index experienced 

significant spikes during major financial and geopolitical events such as the stock market downturn in 

August 2011, the Federal Reserve's taper tantrum in May 2013, the announcement of COVID-19, and 

the Russian invasion of Ukraine. Primarily, TCIs displayed similar patterns with peaks and troughs 

occurring around the same times. However, we observed disparities between positive and negative 

 
1 The black-shaded region represents the symmetric total connectedness, and the green/ red lines display the dynamics of TCIs 

for positive, and negative returns, respectively. 
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spillovers and the TCI, with negative spillovers dominating the study period, indicating that the market 

is more responsive to negative shocks. 

4.3. Dynamic Net Directional Connectedness 

In the subsequent stage of our research, we concentrate on assessing the dynamic 

transmitter/receiver roles of BIST sectoral returns through net directional connectedness. Figure 3 

illustrates the outcomes of this dynamic analysis.2. 

Figure 3. Dynamic Net Total Directional Connectedness 

 

Notes: Results are estimated by the TVP-VAR model with lag 1 (BIC) and a 20-step-ahead FEVD. 

It is worthwhile to report the evidence of asymmetries when considering the positive/negative 

spillovers solely. Negative spillovers are mainly more pronounced over the episode. Corroborating our 

previous findings BOVESPA and MXX are the net transmitters of shocks, while SHCOMP, and 

BSE500, and FTWIINDL are mainly the net recipients. It is worthwhile noting that SHCOMP received 

a notable amount of shocks around the emergence of the pandemic. 

4.4. Dynamic Net Pairwise Connectedness 

We continue our analysis of the time-varying pairwise connectedness among the BIST sectoral 

returns and depict them in Figure 3. 

 
2 Positive/negative values denote the transmitters/recipients in the system.  
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Figure 4. Time-Varying Pairwise Spillovers 

The net pairwise spillover measures exhibit significant increases during financial or geopolitical 

stress episodes or market downturns. Additionally, negative return spillovers tend to exceed positive 

return spillovers in magnitude. Sharing a common trend, the net pairwise spillovers sharply increase 

around early 2020 coinciding with the emergence of the pandemic. 

5. CONCLUSION 

In this study, we examine dynamic asymmetric connectedness between 11 BIST sectoral returns 

between 2 January 2010 and 8 February 2023. To this end, we employ the asymmetric TVP-VAR 

connectedness approach and focus on the time-varying transmitting/recipient roles of the BIST sectoral 

returns by considering the asymmetric (positive/negative) returns. Moreover, we performed a portfolio 

backtesting analysis to determine the time-varying optimal weights and hedging effectiveness of 

different portfolio construction approaches (MVP, MCP, and MCoP). 

The time-varying asymmetric connectedness findings indicate that the BIST sectoral return 

indices are strongly interdependent on average, and the negative spillovers dominate the study episode. 

This finding proposes that the BIST sectoral returns are more sensitive to negative shocks, which is in 

line with previous studies (Barun²k et al., 2017; Adekoya et al., 2022). Moreover, the indices create 

proper signs and remarkably amplify around geopolitical/financial bursts and periods that feature bearish 

market conditions. Additionally, consistent with the results of Ekinci and Gen­y¿rek (2022), IND, FIN, 

and SER were determined to be the largest transmitters of return shocks. 
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The time-varying net/pairwise asymmetric connectedness results underline the major prevalence 

of negative spillovers, underlying that investors and hedgers are more sensitive to negative shocks. Our 

results also report the presence of asymmetry, especially around geopolitical/financial burst times.  

The final stage of the work examines the hedging effectiveness and dynamic portfolio weights of 

different portfolio construction approaches, taking into account the asymmetric effects. The mean-

variance portfolio construction approach indicates that the portfolio weights of IND, FIN and SER are 

higher compared to the other sectors. Predominantly, the contribution of negative returns is higher than 

the positive returns in the three portfolio construction approaches, which aligns with Adekoya et al. 

(2022). Furthermore, the average portfolio weights and hedging effectiveness for the positive/negative 

returns are similar in size and donôt have statistically significant contrasts. 

Our results indicate the following policy recommendations: First, our results with reference to 

asymmetric sectoral connectedness can help investors in performing their portfolio diversification 

strategies and determining optimal portfolio allocations in a timely manner. Additionally, the prevalence 

of negative spillovers, particularly around financial/geopolitical upheavals, and the discrepancies among 

the asymmetric spillovers signifies an efficient and robust risk monitoring structure for policymakers to 

enable the soundness of the market. 
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EPISTEMOLOGY AS IDEOLOGY: A CONCEPTUAL MODEL OF PARADIGM CONFLICTS 

IN CURRENT MANAGEMENT AND ORGANIZATION RESEARCH  

Severin HORNUNG*  

Thomas H¥GE**  

ABSTRACT 

This conceptual contribution develops a model of academic disputes arising from epistemological 

heterogeneity and ideological incommensurability in management and organization studies. After 

reviewing meta-theory of scientific paradigms, associated concepts are applied to current academic 

disputes involving critical management studies. Distinguishing degree and location, four fundamental 

and foundational inter- and intra-paradigmatic conflicts are analyzed: a) the evidence-debate, an 

epistemological and ideological dispute between critical management scholars and the (post-)positivist 

functionalists movement of evidence-based management; b) the performativity-debate within critical 

management studies, problematizing principled opposition to or pragmatic collaboration with 

management; c) the even more intensely led managerialism-debate, exposing irreconcilable rifts 

between radical critical structuralists and postmodernists; and d) the ideology-debate, representing 

spill-over effects on adjacent fields, exemplified by an emerging critical paradigm in work and 

organizational psychology. The developed meta-theoretical model facilitates critically-reflexive 

scholarly practice and self-positioning of researchers within the organizational literature as an 

ideologically contested domain of social science. 

Keywords: Critical Management Studies, Ideological Epistemology, Scientific Paradigms, Academic 

Debates, Dialectic Analysis. 

JEL Codes: B51, M10, Z13. 

1. INTRODUCTION  

This essay summarizes a hermeneutic review and metaphorical narrative of the chronicle and 

current state of the ñparadigm warsò in Management and Organization Studies (MOS). Highlighting this 

contributionsô importance, acquaintance with this pluralistic field requires understanding paradigms as 

different modes of meaning and knowledge-creation, but also structural demarcations and contested 

epistemological and ideological battle lines (e.g., Hassard and Wolfram Cox, 2013; Kelly, Dowling and 

Miller, 2018; Shepherd and Challenger, 2013). Limited attention to these issues illustrates hegemonic 
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tendencies of paradigms, avoiding meta-paradigmatic discourse. First, theorizing on paradigms in MOS 

is reviewed, covering definitions, dimensions and classifications. Based on orientation towards 

regulation vs. radical change (order vs. conflict) and assumed objective vs. subjective nature of social 

realities, a classic conceptualization distinguishes functionalist and interpretive from radical structuralist 

and humanist paradigms (Burrell and Morgan, 1979). After adjustments, this classification is understood 

to converge with postpositive, interpretive, critical and postmodern discourses. Main ontological 

(theory), epistemological (methods) and axiological (values) foundations are reviewed, including 

paradigm incommensurability, integration, pluralism and dissolution (e.g., Goles and Hirschheim, 2000; 

Mingers, 2003). Condensed theorizing is then applied to current discourses in MOS. Specifically, the 

reviewed literature focuses on the paradigm of Critical Management Studies (CMS), increasingly 

established, yet still controversial, bundling alternative positions opposing mainstream interpretations 

of the societal functions, means and meanings of management research, education and practice (e.g., 

Morrell and Learmonth, 2015; Ozcan, 2012; Parker and Parker, 2017; Visser, 2010).  

Core to CMS, according to an influential definition (Alvesson, Bridgman and Willmott, 2009), is 

critical questioning of dominant, harmful or limiting, under-challenged ideologies, institutions, interests 

and identities, through negation, deconstruction, re-voicing or de-familiarization, aimed at inspiring 

social reform, in the interest of the majority or those non-privileged and resistance to or emancipation 

from those limiting influencesðincluding empathy and understanding for the effects of constraining 

conditions on peopleôs experiences and actions (Alvesson et al., 2009). Contentions about aims and 

objectives of CMS are fueling the ñperformativity debateò discussed below. Self-described as an 

umbrella-paradigm, CMS is pluralistic (ñbig tentò) and challenges prevailing understandings of 

management and organization, advocating non-mainstream positions, alternative theories and 

methodologies, rooted in critical thinking, attention to power relationships and concern for social and 

ecological justice (e.g., Adler, Forbes and Willmott, 2007; Alvesson et al., 2009). This includes various 

perspectives of neo-, Freudo- and post-Marxism, notably, the Frankfurt School of Critical Theory, 

radical humanism, psychoanalysis, poststructuralism and postmodern theories, feminism, race, queer, 

postcolonial and Foucault studies, critical literature analysis, eco-socialism, post- and transhumanism, 

among others. In a foundational contribution, Fournier and Grey (2000) have established 

denaturalization, reflexivity and non-performativity as shared paradigmatic principles of CMS. Focal 

here, non-performativity rejects any ñfunctionalò role in the ñmanagement of human resourcesò, the 

exploitative economic imperative of ñvalorizingò human activities via means-ends calculations to 

generate profit. Accordingly, CMS is antagonistically opposed to the stated professional goals of 

managementðas discussed below, this foundational issue has become a matter of heated internal 

disagreement and dispute. 

2. LITERATURE REVIEW  

https://tureng.com/tr/turkce-ingilizce/literature%20review
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Drawing on Kuhnôs (1962) philosophy of science, paradigms are frameworks organizing 

assumptions, beliefs, theories, models, concepts, methods and results into the ñintellectual universeò, a 

community of researchers operates in. Incommensurability means that scholars in competing paradigms 

inhabit ñdifferent worldsò, attributable to incompatible ontological (theories, models of reality), 

epistemological (methods, knowledge) and axiological (values, objectives) assumptions and belief 

systems (e.g., Mingers, 2003; Shepherd and Challenger, 2013; Strubenhoff, 2018). Subject to debate is, 

if, how and to what extent, paradigms are mutually exclusive, isolated and self-containedðor allow 

knowledge transfer, resulting in multi-paradigmatic, inter-paradigmatic and paradigmatically pluralistic 

research (e.g., Alise and Teddlie, 2010; Ghiara, 2020). For instance, Schultz and Hatch (1996) theorize 

on the interplay of normative and interpretive research via cross-over of contrasts and connections to 

produce new configurations of multi-paradigmatic research. In contrast, integration typically has a 

ñverticalò connotation, where fringe paradigms are assimilated into the mainstream. Dissolution 

resembles a more of a dialectical process, where both frames of reference (thesis and antithesis) 

disintegrate to form (synthesis) a higher-order paradigm (e.g., Shepherd and Challenger, 2013).  

Answers in this debate partly depend on how broad, strict and fundamental paradigms are defined. 

Conceptualized as multi-level frameworks, paradigms comprise hierarchical (or ñheterarchicalò, 

indeterminate, partially autonomous) levels of: (1) comprehensive worldview; (2) theory of knowledge; 

(3) research tradition; (4) model example (e.g., Ghiara, 2020; Kelly et al., 2018). Worldviews are 

integrated ways of relating to and thinking about the world, including deep-seated attitudes, beliefs and 

values. Epistemological position is a theory of knowledge and its creation, including belief systems 

shaping how research questions are posed and investigated. On the next level are research traditions or 

academic communities, sharing beliefs and models regarding methods of inquiry. Lastly, paradigms can 

be examples, conventions, heuristics, or models, i.e., more or less tried and tested approaches, such as 

statistical methods.  

Less frequently discussed, paradigms can for most purposes be equated with ñresearch ideologyò, 

a frame of reference with orienting, descriptive, normative and legitimating functionsðbut also biasing, 

manipulating and instrumentalizing its adherents at behest of undisclosed interests (e.g., Seeck, Sturdy, 

Boncori and Foug¯re, 2020). Emphasizing similarities between ñparadigmò and ñideologyò makes 

salient that research is not beyond interest-guided influences, but easily biased and turned into an 

instrument of repression and propaganda (e.g., industry funding, government intervention). A case in 

point, debate has recently ignited within the field of work and organizational psychology regarding the 

socially, morally and intellectually corrosive roles of neoliberal ideology in the design of and research 

on workplace practices (Bal and D·ci, 2018; Hornung, Hºge and Unterrainer, 2021). As outlined below, 

this critique of ideology has become constitutive for a new critical paradigm.  
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Burrell and Morgan (1979) classically distinguished functionalist and interpretive from radical 

structuralist and humanist research paradigms for organizational analysis, based on converging or 

diverging: a) assumptions regarding objective vs. subjective nature of social phenomena; b) orientations 

towards regulation vs. radical change (order vs. conflict). Deetz (1996) revised this matrix by: a) 

replacing the objective-subjective dimension with an epistemological distinction of origin of concepts 

and problems, contrasting elite or a priori with local or emergent approaches to social research; b) 

renaming the regulation/order vs. change/conflict distinction to embeddedness in social discourses of 

consensus vs. dissensus. Paradigms tends to be replaced with ñsofterò alternatives of ñdiscoursesò, 

ñapproachesò and ñstudiesò. Distinguished are normative (functionalist mainstream), interpretive 

(hermeneutic), critical (emancipatory) and dialogic (deconstructionist) studies, labelled by historical 

identity as modern (progressive), premodern (traditional), late modern (reformist) and postmodern 

(deconstructionist). Further, a number of adjustments and alternative or refined taxonomies have been 

suggested (e.g., Goles and Hirschheim, 2000; Hassard and Wolfram Cox, 2013; Santos, 2017; Wrench 

and Punyanunt-Carter, 2012). A common denominator, approaches to MOS differ in the extent they 

conceptualize organization as conflict vs. order (pluralist and diverging interests vs. unitarist and 

converging interests) and/or structures as determined vs. created (power and interests vs. agency and 

free will). The former applies to critical and postmodern, the latter to interpretive and postpositive 

research. Interpretive and postmodern approaches share relativist ontology and inductive epistemology, 

emphasizing subjective perceptions and generation of knowledge from organizations.  

Both postpositive and critical approaches hold realist assumptions regarding objective existence 

of social phenomena, prioritizing deductive epistemology as application and testing of theory in 

organizations. Distinguished paradigms converge with postpositive, interpretive, critical and 

postmodern approaches to social research, characterized by distinct ontological (theory; existence of 

social reality), epistemological (methods; modes of knowledge-creation) and axiological (objectives; 

values or goals of research) foundations (e.g., Mingers, 2003; Santos, 2017). Aside from ontological 

relativism-realism distinctions, epistemological differences regarding prioritized modes of knowledge-

creation range from postpositive empirical-technical observation, hermeneutic interpretation and 

postmodern deconstruction of discourses, to radical theory-based critique. The latter is combined in the 

critical paradigm with an emancipatory axiology, aimed at instigating radical change and social reform. 

Postpositive research devises interventions to increase regulation and control, whereas interpretive 

approaches are concerned with description and understanding (e.g., Mir and Mir, 2002; Primecz, 2020). 

Most proximal to the critical paradigm, postmodern or dialogic discourses pursue denaturalizationð

exposition or disclosure of power relationships, rather than challenging or changing structures of 

domination. Differences between critical-structuralist and dialogical or postmodern (post-structuralist) 

approaches are elemental to understanding paradigm conflicts in current MOS discourses. A prolific 
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stream of theorizing on the role of paradigms in MOS exists, building on Burrell and Morgan (1979) 

and Deetz (1996). Notable are the contributions by Goles and Hirschheim (2000) and Hassard and 

Wolfram Cox (2013). Further, an instructive review and rhetoric analysis of the so-called ñparadigm 

warsò, controversies involving proponents from competing research traditions and philosophies, is 

provided by Shepherd and Challenger (2013), compiling arguments by varying fractions for and against 

paradigm incommensurability, integration, pluralism and dissolution. The present study follows 

different aims, focusing on exploring and structuring more recent debates involving the pluralistic 

paradigm of CMS. The core proposition is that current discourses in MOS literature are best analyzed 

and understood as a new phase of paradigmatic dispute between different reconfigurations and 

recombinations of post-positivist, interpretative, postmodern and critical approaches, requiring more 

reflexive attention to their ontological, epistemological and axiological foundations. 

3. METHODOLOGY  

This essay provides a hermeneutic review and narrative, an exploration, compilation and 

discussion of critical discourses in MOS, based on application and extension of theorizing on research 

paradigms, including suggestion of metaphorical themes and imaginaries. From a postpositive 

perspective, this approach warrants the disclaimer of explicit subjectivity and selectiveness (e.g., 

Siddaway, Wood and Hedges, 2019). Being unapologetic about not pretending to aspire towards 

objectivity, comprehensiveness and replicability, as criteria for the rather technocratic, rule-bound and 

restrictive systematic review methodology normative for mainstream research, corresponds with the 

epistemological stance adopted here partly for illustrative reasons (e.g., Hatch and Yanow, 2008; 

Sandage, Cook, Hill, Strawn and Reimer, 2008; Shaw, 2017). In addition to conventional forms of 

scientific essay-writing, commentaries, opinions and discussion pieces, a broad range of alternative 

methodological models to the postpositivist ideal of systematic reviews exist, for instance, the 

ñhermeneutic approachò to literature reviews (Boell and Cecez-Kecmanovic, 2014) and the 

ñproblematizing reviewò (Alvesson and Sandberg, 2020). Characteristic for the postmodern linguistic 

turn, critical research has made creative and insightful use of all kinds of narratives, imageries and 

imaginations, metaphors, polemics, poems and prose, to advance discourses on ideological and 

methodological pluralism (Learmonth, 2008; Morrell, 2008; Sandage et al., 2008). The scientistic 

rigidity and hegemony of postpositivism and the epistemological anarchism of ñanything goesò are two 

poles of a wide spectrum of modes of knowledge creation (Feyerabend, 1975; Shaw, 2017).  

Choosing a middle ground between normative and unorthodox approaches, literature searches for 

this article were conducted using google scholar and major data bases in business and social science. In 

an iterative process refining search strategies, key publications were identified, sighted, sorted and 

compiled, based on titles, abstracts and cursory readings, for different sections of the paper separately 
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(e.g., debates). Prioritized were recent journal publications; further articles were identified via cross-

referencing and citation tracking. Only selected and exemplary key publications are referenced in this 

summary. Articles were reviewed, structured and interpreted in context of the authorôs prior knowledge 

and arguments. Highlighting patterns in reviewed discourses and speculating about their meanings, 

attempts at hermeneutic interpretation and theory-building are offered. 

4. DIALECTIC ANALYSIS  

Drawing on concepts and ideas from philosophy of science (Kuhn, 1962) and their uptake and 

development in MOS (Shepherd and Challenger, 2013), selected current discourses in the academic field 

of MOS are framed as external and internal paradigmatic frictions and fractures. The suggested model 

of paradigmatic conflict in CMS introduces a theoretical framework, structuring recent academic 

debates by differentiating between inter- and intra-paradigmatic conflicts that are either affirming or 

challenging paradigmatic boundaries (Schultz and Hatch, 1996). Four types of paradigmatic conflicts 

are distinguished, labelled as external and internal frictions and fractures. In the first distinction, frictions 

and fractures are used as metaphors for different degrees of conflict: Frictions describe fundamental 

conflicts (1st degree), whereas fractures (2nd degree) are foundational, that is, constitutive for the 

emergence of new research paradigms. While the former do not challenge existing paradigm boundaries, 

the latter introduce new (i.e., previously latent, hidden, overlooked or downplayed) paradigmatic 

demarcations and delineations. The second distinction is made regarding conflict location, 

differentiating between external versus internal (inter- and intra-) paradigmatic disputes. The former 

reach across paradigm boundaries, the latter arise contained within a paradigm shared by the respective 

disputants (e.g., Hassard and Wolfram Cox, 2013). Based on this developed matrix of fundamental and 

foundational inter- and intra-paradigmatic conflicts are distinguished: a) the evidence-debate between 

representatives of the critical paradigm and the functionalist mainstream; b) the performativity-debate 

within critical management studies; c) the managerialism-debate with more radical proponents of critical 

theory and Marxist labor process theory; and lastly, d) the ideology-debate, channeling influences of 

critical management studies in fermenting critique in the field of psychology, especially with regard to 

emergence of a critical paradigm in applied industrial and organizational psychology. Summarized next 

are some core properties of the four identified discourses. 

External frictions across paradigm boundaries are exemplified by hostile exchanges between 

proponents of CMS and EBMgt. Seeking to ñimproveò management decisions and organizations, 

EBMgt is a positivistic movement, advocating ñscientificò approaches to generation, aggregation, 

synthesis, application and implementation of research into practice (Briner, Denyer and Rousseau, 2009; 

Rynes and Bartunek, 2017). Prioritized methods emulate natural science (e.g., quantification, statistical 

meta-analysis, systematic reviews, evaluation experiments, etc.) as basis of managerial interventions 
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and decision support systems. Indeed, the very idea of EBMgt appears to negate, contradict or degrade 

the ontological, epistemological and axiological principles that the pluralistic CMS paradigm is based 

on. Importantly, CMS is critical about management, aimed at inspiring social reform, resistance to and 

emancipation from managerial domination, whereas EBMgt explicitly aspires to be useful to 

management, benefitting employees by ñimprovingò managerial decision-making. Where proponents of 

CMS have deconstructed EBMgt as a political agenda naturalizing managerial interests, marginalizing 

critical thinking and methods and co-opting plurality, ñevidence-basedò scholars have branded CMS as 

obstructionist, unconstructive, unrealistic and self-serving, employing criticism for its own sake without 

offering ñviableò alternatives. The ensuing controversy has been described in detail elsewhere and, due 

to space constraints, is not reiterated here (Hornung and Rousseau, 2018; Morrell, Learmonth and 

Heracleous, 2015). Notably, Learmonth (2008) and Morrell (2008) have deconstructed EBMgt as an 

ideological project of managerialism, agenda of postpositivistic scientism, reinforcing paradigmatic 

supremacy, marginalizing non-mainstream positions and alternative methodologies. EBMgt excludes or 

degrades qualitative research, specifically interpretive and critical approaches, not fitting the 

constrained, ideological grid of constructs and methods (Learmonth and Harding, 2006; Morrell, 2012; 

Morrell and Learmonth, 2015). Denaturalizing EBMgt as managerialistic and scientific positivism has 

strengthened the paradigm of CMS. Calling EBMgt as ñbacklashò against ideological and 

methodological pluralism hit home. In dialectic dynamics, EBMgt appears as reactionary response to 

emergence of CMS about a decade earlier. Since, it has been integrated into and is strengthening the 

scientific model of quantitative mainstream research, teaching and interventions, advancing interests of 

economic elites and associated networks of functionalist scholars in the academic political economy. 

Previously, Hornung and Rousseau (2018) have suggested using theorizing on research paradigms to 

analyze the ideological controversy between CMS and EBMgt, exploring ways to bridge or reconcile 

the seemingly incompatible basic assumptions and communication of these two academic movements. 

Although, the search for common ground has been only limitedly successful, theorizing on research 

paradigms has proven useful to understand the problem of lacking communalities and provided 

compelling arguments for paradigm incommensurability between critical and functionalist postpositive 

mainstream MOS research. 

Internal paradigmatic frictions surface in the ñperformativity debateò in CMS, pitting critical 

principles of conflict, confrontation and counteraction against concessions, compromise and 

collaboration with management. Denaturalization, reflexivity and non-performativity are constitutive 

features of CMS (Fournier and Grey, 2000). Strict non- or anti-performativity, refusal to participle in 

managerial ñperformance agendasò, was challenged by core proponents of CMS (Spicer, Alvesson and 

Kªrreman, 2009, p.538), advocating for a more ñconstructiveò approach of Critical Performativity, as 

ñactive and subversive intervention into managerial discourses and practices [...] through affirmation, 
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care, pragmatism, engagement with potentialities and a normative orientation.ò In other words, 

suggested was a transition from antagonistic opposition against management to a relationship of 

agonistic tensions, including targeted collaboration on specific issues and enactment of minor ñmicro-

emancipatoryò improvements for workers, despite the system-justifying functions of such interventions. 

Moreover, exactly how much positive regard, empathy and compromise in engaging with management 

on ñpotentialitiesò is warranted, as opposed to confrontation, resistance and refusal, has become and 

stayed a matter of intense dispute. Exemplary contribution to this intra-paradigmatic debate are Edwards 

(2017) and Koss Hartmann (2014), who also call for a less categorical and canonical critique in CMS, 

going so far as to advocate notions of ñsubversive functionalismò and strengthening the linkages 

between mainstream and critical studies. Less frequent are voices of concern or counter-movements to 

the suggested ñperformative turnò in CMS (e.g., Hassard, Hogan and Rowlinson, 2001). After years of 

debate, Spicer, Alvesson and Kªrreman (2016) elaborated on their proposal, suggesting to reorient the 

concept of critical performativity to focus on issues of public importance, engaging with non-academic 

groups, deliberation and building social movements. Their clarification is indeed less co-managerialistic 

and more geared towards positioning CMS as a force for societal transformation. Nonetheless, the fiery 

rhetoric used to rally against the critics of critical performativity reveals substantial internal frictions 

and ñinfightingò within the CMS paradigm. Apparently, the so-called ñperformative turnò or ñthird 

waveò of CMS has not only increased momentum and impact, but also resulted in considerable internal 

dissent and division within the pluralistic paradigm. The more severe and categorical versions of 

disputes surrounding the fundamental issue of performativity can be seen as culminating in the 

managerialism-debate outlined below. 

Fractures in the critical paradigm show in recent critique of CMS as a manifestation and minion 

of managerialism, colluding in the domination and exploitation of workers at the hand of management 

for the interests of capital. In a series of articles addressing the discourse on managerialism, Klikauer 

(2015a, 2015b, 2018) differentiates CMS from Traditional Management Theory (TMT), but also 

distinguishes Critical Management Theory (CMT) and Marxist (Labor Process) Management Theory 

(MMT) as additional stand-alone paradigms with constitutive theoretical foundations, epistemological 

interests and academic institutions. He concludes that grounding of CMS in Critical Theory, i.e., the 

Frankfurt School of Freudo-Marxism, is spurious at best. Beyond empirical-analytical TMT, he attests 

CMS a hermeneutic interest (understanding power relationships), but no genuine emancipatory intent 

(active resistance). Moreover, CMS is seen as complicit in dominating workers by educating 

management how to better ñhandleò the human factor, fulfilling ñpalliativeò and system-justifying 

functions, buffering hardships, suffering and injustices of managerial regimes of austerity, 

rationalization and work intensification. Not coincidently, this scrutiny echoes the critique of Braverman 

(1974) directed at the early Human Relations movement, branded as the maintenance crew of capitalism 
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(e.g., Mumby, 2019). Indeed, proponents of CP have described the aim of engaging with and 

ñimprovingò management in remarkably similarly terms as EBMgtôs proponents have their visions of 

ñbetterò management. Radically emancipatory intent, Klikauer (2018) argues, along with theoretical 

foundation, determine paradigmatic boundaries. CMS would neither subsume the Marxist labor process 

tradition, nor represent the Freudo-Marxist Frankfurt School, known for its credo of categorical refusal 

of compromise: ñThere is no right life in the wrong oneò. Klikauer (2015a) exposes and denounces the 

so-called ñperformative turnò in CMS, not as ñsubversionò, but as ñsell-outòðself-sacrifice on the ñaltar 

of capitalò in exchange for the ñcheap pearlsò of being accepted as ñconstructiveò and ñrelevantòð

rhetorically making clear, that he wants no part in what he considers a covertly managerialistic project, 

stabilizing and colluding with, rather than challenging and opposing existing structures of domination 

and exploitation. Moreover, he also makes clear, which side of the domination-emancipation divide he 

allocates other critical MOS scholars to, thus personalizing paradigm boundaries. At closer examination, 

the managerialism-debate may resemble a hidden continuation or extension of the historical labor 

process debate between Marxist structuralists and postmodern theorists, discursively cultivating 

common ground for establishment of CMS in the first place (e.g., Hassard, et al., 2001). 

External fractures are conceptualized as impacts of CMS on paradigm boundaries in adjacent 

fields, such as psychology, pedagogy and history. Specifically, focal here is the CWOP movement, due 

to the authors occupational background and professional involvement with associated initiatives. 

Attesting to this new paradigm is the founding of critical groups, sections and organizations, journal 

special issues, meetings, workshops and conferences dedicated to developing and establishing the 

paradigm of CWOP. Profound effects of CMS on developments in psychology are documented, for 

instance, in the pioneering works of Islam and Zyphur (2009), McDonald and Bubna Litic (2012) and 

Gerard (2016). Foundational publications include Bal and D·ci (2018), Mumby (2019) and Weber, 

Hºge and Hornung, 2020), each of which is connected to broader scientific discourses located in Europe, 

the United States and Germany. Providing critical momentum for the movement, a notable achievement 

of Bal and D·ci (2018) has been to spark debate within the European Association of Work and 

Organizational Psychology, regarding pervasive and widely unrecognized, unchallenged influences of 

neoliberal ideology on contemporary workplace practices and research, conceptualized as matrix of 

political, social and psychological or fantasmatic logics, systemically orienting workplace practices and 

biasing their scholarly evaluation through a dogmatic trinity of individualism, competition and 

instrumentality (Bal and D·ci, 2018; Hornung et al., 2021). In a discipline plagued by double-binds 

between humanistic ideals of employee wellbeing and personal development and the normative power 

of economic imperatives demanding perpetually increasing performance and profits, calling out socially, 

morally and intellectually corrosive consequences of subservience to particular political-economic 

interests, has struck a nerve (e.g., Symon and Cassell, 2006). This became observable in the role of the 
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formulated criticisms as a galvanizing element for a growing group of critically oriented researchersð

and can also be inferred from defensive responses of leading scholars. In a conceptual contribution, the 

critical taxonomy of neoliberal logics was applied to research on workplace flexibility to contrast 

organizing principles of humanistic management practices with neoliberal power tactics and economic 

rationalization strategies (Hornung and Hºge, 2019, 2021). Weber, et al. (2020) problematize socially, 

morally and intellectually corrosive effects of economistic neoliberal ideology, reproducing discourses 

of money and markets, performance and profits, consumption and compliance. Accordingly, serving 

particular interests of economic elites (investors, management) proliferates systematic biases, blind 

spots, theoretical inconsistencies and obfuscation. Further, drawing on literature from sociology, social 

and political psychology and MOS and CMS, Hornung et al. (2021) have suggested a multi-level 

research program on ideologies in work organizations strengthening the critical paradigm.  

Finally, in addition to the eclectic approach above, a first attempt is made to pragmatically 

distinguish and structure some important critical influences on CWOP with regard to: (a) intra- vs. 

interdisciplinary, i.e., from within psychology vs. other social science disciplines; and (b) domain-

specific focus on work and organizations vs. broader socio-cultural applicability (organization science 

vs. social science). The latter include various strands of critical psychologies (e.g., Marxist psychology, 

psychology of the subject, analytical social and radical humanist psychology, indigenous psychologies; 

e.g., Parker, 2009; Teo, 2015; Tolman, 2009). Influences from the social sciences with broader socio-

cultural scope are found in the classic social critique of Marxism, Critical Theoriesô Frankfurt School 

and post-structuralist studies on governmentality, subjectification and biopolitics, particularly, 

influenced by the work of Foucault (e.g., Mumby, 2019; Munro, 2012). Interdisciplinary influences with 

focus on work context have come, aside from industrial and work sociology, predominantly from CMS 

(e.g., McDonald and Bubna Litic, 2012), a role-model for CWOP and related streams in other 

disciplines, for instance, Critical Human Resource Management (e.g., Delbridge and Keenoy, 2010; 

Primecz, 2020). Arguably, the constitution of CWOP is partly consequence of the ideological victory of 

CMS in exposing managerialism, positivism and politics in EBMgt, as proponents of the latter are 

prominent scholars in occupational psychology and organizational behavior, where a disciplinary spin-

off of the broader evidence-discourse unfolded. Fractures in psychology, from a dynamic perspective, 

are part of the interdisciplinary ñblowbackò from EBMgtôs earlier scientistic offensive against 

ideological and methodological pluralism in MOS. 

In presenting the above dialectic analyses, previous versions of this contribution have attempted 

to distill observed meta-theoretical dynamics into a ñcatchyò narrative from popular culture, 

metaphorically appropriating a bricolage of themes from a science-fiction movie saga (e.g., Hatch and 

Yanow, 2008; Palmer and Dunford, 1996). Figuratively, EBMgt represents postpositivismôs ñdeath 

staròða monstrous technocratic apparatus to synthesize mainstream research into a ñbundled rayò of 
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best available evidenceðdirected at incinerating management and organizational problems, 

ñevaporatingò the broader conflicts of interest in society and employment underlying them (e.g., Rynes 

and Bartunek, 2017). This ñscientistic monolithò is opposed and resisted by a ñragtag rebel allianceò, 

reflecting the pluralistic paradigm of CMSða diverse and heterogeneous ñfleetò of more or less critical 

approaches threatened by postpositivist hegemony. The ñdark side of the forceò is a reference to the 

contested issue of collaboration with management, originally seen an antagonistic force to CMS. The 

conciliatory approach metaphorically ñstrikes backò as internal controversy on anti-, non- or critical 

performativity. Escalating into the managerialism-debate, this controversy threatens paradigm 

fragmentation along latent boundaries between radically critical and postmodern fractions (e.g., 

Klikauer, 2015b). Dialectically, from the opposing mainstream perspective, however, this theme can 

also refer to fallout from the evidence-debate, leading to the critique of ideology and emergence of the 

CWOP paradigmðthe ñdark side of the forceò backfiring thus refers to resilience and subversive 

potential of critical approaches in MOS. This metaphorical narrativeðtrying to be entertaining in 

making a pointðfulfills meta-theoretical functions, illustrating the ñepistemological gapò dividing 

postpositivist from critical interpretive and postmodern research. Metaphors should be fitting, 

memorable and entertaining, rather than formally accurate, logically consistent or factually true. 

Narratives, storytelling, semiotics, metaphors, fantasies and imaginations all have a place under the 

epistemological umbrella of MOS. Scientifically desirable paradigm plurality, must not be restricted to 

construct-based research on organizational problems with conventional methods of inquiry (e.g., 

Cornelissen, Oswick, Thßger Christensen and Phillips, 2008; Mir and Mir, 2002). Going beyond 

denaturalization, critical research needs to deliberate and develop its emancipatory aims and potential 

for resisting domination and exploitation. The epistemological paradigm is different, not an inferior, 

illegitimate, or deviating form of science, but an alternative model to the hegemonic position of (post-

)positivism and its own unchallenged political and ideological agenda. 

5. DISCUSSION  

Four domains of paradigmatic conflict involving CMS were identified and some interconnections 

elaborated. Reviewing these four areas of conflict illustrates support for the proposition that paradigms, 

as meta-theoretical frameworks and models for analyzing the roots and histories of academic 

controversy, are useful and relevant for understanding current discourses in the management literature. 

Notably, the dispute between proponents of critical versus evidence-based management connects to the 

historical positivism dispute in sociology, demonstrating paradigm incommensurability between 

functionalist mainstream and critical streams, characterized by differing political orientation towards 

social order, consensus and regulation vs. conflict, dissensus and radical change (domination vs. 

emancipation). An intra-paradigmatic ñfractalò of the former, the performativity-debate (reform vs. 

resistance) reopens ideological divisions between radical-structuralist and postmodern (post-
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structuralist) and interpretive approaches, culminating in the managerialism-debate (cooperation vs. 

conflict), threatening fragmentation of the pluralistic critical management paradigm along familiar latent 

meta-theoretical fault lines. 

Trajectories of paradigmatic and cross-disciplinary integration or differentiation can be framed as 

dialectic tensions between ñfermentingò and ñfragmentingò forces of and within CMSðtendencies of 

radicalization and separation, agitation and division, intensification and exclusion, agonisms and 

antagonisms (Parker and Parker, 2017). By fermenting (inciting or stimulating) critique, CMS has 

contributed to redrawing paradigmatic boundaries in other fields, as discussed with regard to the 

example of CWOP. Possibly, the ensuing boost in appeal and influence may have led to ñoverextendingò 

the boundaries of the ñbig tentò approach of CMS, loosing shared understanding of core objectives and 

legitimate forms of cooperation vs. conflict with management as a normative real-world force. Based 

on above theorizing on research paradigms in social science, the presented framework of external vs. 

internal and fundamental vs. foundational paradigmatic conflict, needs to be further differentiated and 

extended, accounting for the plurality of included approaches to social science. Specifically, inter-

paradigmatic conflicts between the postpositive and critical paradigm manifest somewhat similarly in 

different sub-disciplines, such as sociology, economics, management and psychology (e.g., Primecz, 

2020; Strubenhoff, 2018; Symon and Cassell, 2006).  

Intra-paradigmatic conflicts within CMS are led with different levels of severity between core 

critical and moderately critical interpretive and postmodern streams or sub-divisions, in the form of 

disputes on issues of ontology, epistemology and axiology, constituting and delineating the principles 

of the broader critical paradigm. In the critical tradition, the social function of management is 

categorically viewed as an antagonistic force, representing, imposing and enforcing particular societal 

(political-economic) interests, defying, degrading and distorting humanistic ideals of emancipation. 

Appeal, integrity and legitimacy of CMS arguably depend on its ability to instigate, distil and channel 

discontent, outrage and convulsion about social injustice, exploitation and environmental destructionð

not participating in it. Laudable aspirations to have positive impact on peopleôs working life and 

demonstrating that alternative forms of organizing are possible, risk diluting, distracting, even 

corrupting the emancipatory project of CMS. Fragmenting forces are not only radical voices, demanding 

secession of strictly critical approaches, but also proponents of a ñthird wayò, making CMS attractive 

and ñpalatableò for managerialism, reframing it as a variety of ñbusiness ethicsò or ñnewò human 

relations movementðemphatic, subservient and ñuseful toò, instead of challenging, resisting and 

counteracting, managerial interests and modes of power. Representative for such conciliatory 

approaches of paradigm ñintegrationò are Visser (2010, 2019), Prasad and Mills (2010) and Koss 

Hartmann (2014), who all argue for strengthening the common ground and interconnections between 

ethical-humanistic aspirations within the mainstream and the critical emancipatory approaches in CMS. 
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More radical fractions, in turn, have argued that attempts at paradigm integration, in fact, mean 

subsumption under and assimilation into the (openly or implicitly) managerialistic mainstream agenda 

(Klikauer, 2015a; 2018). Therefore, despite well-intentioned attempt for rapprochement, the common 

denominator between the functionalist mainstream and radical critical approaches seems to be marginal 

(Hornung and Rousseau, 2018), bringing to mind that the former is based on an understanding of society 

emphasizing order, consensus, und regulation, where the latter sees structural conflict, domination and 

the need for radical change (Burrell and Morgan, 1979; Wrench and Punyanunt-Carter, 2012). Domestic 

conflicts among sub-paradigms within the pluralistic CMS umbrella paradigm seem to mirror 

overarching inter-paradigmatic conflicts between structuralist, functionalist, constructivists and post-

structuralist research traditions, aiming for radical change and macro-emancipation versus regulation 

and efficiency, understanding, denaturalizationðat best, micro-emancipation. Suggested are parallel, 

analogous, or corresponding conflicts resembling self-similar ñfractalsò on different levels of analysis 

or sub-paradigms, reflecting comparable dynamics among opposing tendencies towards concessions, 

compromise, cooperation and compliance vs. conflict, resistance and counteraction. 

6. CONCLUSION 

The metaphorical narrative of ñfragmenting forcesò should not be taken to suggest that CMS will 

disintegrate. Negative dialectics of reform vs. revolution are notoriously perturbing social movements, 

manifesting in paralyzing tensions between antipodes of incremental and radical change, compromise 

and conflict, pragmatism and principles, irrelevance and collusion, marginalization and assimilation. 

Arguably, momentum and strength can arise from energizing dynamism between radical and reform-

oriented forces within social movements (e.g., Rowe and Carroll, 2014). If emerging CWOP changes 

paradigmatic structures and dynamics in MOS, as CMS has earlier, remains open. Fractures within 

CMS, however, send a message to critical movements in other fields, cautioning that compromise and 

collaboration with prevailing interests and those in power positions may end up compromising and 

corrupting the very goals of fundamental critiqueðon a paradigmatic, but also on a pragmatic and 

personal level. Recognition, usefulness, relevance and positive impact may come at a high price of 

justifying and supporting an exploitative, destructive and ideologically antagonistic system (e.g., 

Klikauer, 2018; Weber et al., 2020). Raising the stakes for all to take personal responsibility and 

principled action, both from an objective dialectic and psychodynamic subjective perspective, there is 

no question, whether the metaphorical ñdark side of the forceò strikesðonly when and how.  

Denaturalization and emancipation can be two sides of the same coin of exposing ideology and 

upending domination, a qualitatively different perspective than functionalist observation and regulation, 

or deconstructionist interpretation and understanding. As elaborated by Hassard and Wolfram Cox 

(2013), both critical and normative research can take on structural, anti-structural and poststructural 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

30 

configurations. Such more fine-grained differentiations, however, were not fully accounted here for. 

Nonetheless, compelling arguments for pragmatic understandings of critical performativity and some 

examples of alternative organizations notwithstanding, the radical emancipatory interest at the core of 

critical research should be non-negotiable. Meta-theorizing and meta-debates on research paradigms are 

suggested to chart the intellectual territory of shared, related or linked vs. indifferent, incompatible or 

antagonistic ontological, epistemological and axiological assumptions, beliefs or convictions concerning 

the theories, methods and values of research. The deep-seated unconscious and ideological components 

of associated worldviews predestine psychoanalysis and psychodynamic theorizing for future 

paradigmatic explorations of MOS as a self-reflexive field of social science. 
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THE IMPACT OF FREQUENT TAX CHANGES ON THE STATE BUDGET: THE CASE OF 

ALBANIA  

Elona FEJZAJ* 

ABSTRACT 

Taxes in all their forms and all over the years have had and still have a key role in the development 

of the modern state, a crucial part of society since the birth of the institution of the state. Time has shown 

that the tax systems have been subject to continuous changes and adaptations to the purpose of the 

country's public finances, and the main function of the tax system remains the generation of budget 

revenues. Albania has generally faced difficulties in generating tax revenues and consequently high 

budget deficits. Among the main factors that have caused the deterioration of this situation, we can also 

mention: the relatively new experience of the Albanian tax administration, the lack of tax culture 

inherited from the planned economy system, the high level of informality and corruption, as well as 

other problems in tax administration. Under these conditions, tax reforms and administrative measures 

in most cases fail to generate more revenues in the budget and to create a stable tax base. The basic 

methodology of this paper is based on the comparative analysis of the weight of tax revenues in the 

budget according to the items and years, considering the changes in the tax rates and their impact. The 

aim of the paper is to prove how tax changes affect the total amount of tax revenue. The intended results 

will be achieved by the comparative analyses used in the methology. 

Keywords: Budget, State, Tax, Tax System. 

JEL Codes: E6, H2, H7 

1. INTRODUCTION  

The political and social changes that took place in Albania during the 90s were accompanied by 

changes in the economic aspect, among which are related to the change in the form of the economy from 

a centralized (state economy) to an open, competitive market and international economy. This change 

and the transition to the free market economy would necessarily bring its own problems regarding the 

collection and administration of budget revenues from taxes, duties and other tax revenues. Taxes in all 

their forms have had and have a key role in the development of the modern state, an inseparable part of 

society since the birth of the institution of the state. Time has shown that the tax systems have been 

subject to constant changes and adaptations to the state of the country's public finances, and the main 

function of the tax system remains the generation of budget revenues. With the modernization of the 

state and the adaptation of its policies for the benefit of economic growth and the well-being of citizens, 
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the methods used to avoid or reduce the payment of obligations have also become sophisticated. The 

problems encountered in the administration of taxes and their collection would force the legislative 

bodies to constantly intervene in the tax legislation and further to toughen the criminal policy against 

reducing the impact of this problem. Tax evasion is one of the most difficult issues faced and continues 

to be faced by the tax authorities, legislations, but also the courts in many countries, especially in 

countries where it is more difficult to believe or there is a lack of confiance, that the tax system is the 

main instrument for increasing revenues that support public investments. Albania has generally faced 

difficulties in generating tax revenues and consequently high budget deficits. Among the main factors 

that have caused the deterioration of this situation can be mentioned the relatively new experience of 

the Albanian tax administration, the lack of tax culture inherited from the planned economy system, the 

high level of informality and corruption, as well as the ongoing problems in tax administration. Under 

these conditions, tax reforms and administrative measures in most cases fail to generate more revenues 

in the budget and to create a stable tax base. 

2. LITERATURE REVIEW  

Not all tax changes have the same impact on growth. Studies show that tax cuts, if not well 

designed, can even reduce economic growth. Tax cuts that target new economic activity, reduce 

distortions in capital accumulation, and are not deficit-financed are more likely to lead to economic 

growth. The need to include the impact of government activity on economic growth was addressed in 

1939 by Harrod. He showed several ways in which this source of change in aggregate demand can 

influence economic growth toward the economy's equilibrium. According to him, government policies 

are used both to stabilize the economy and to achieve higher growth. Numerous discussions have 

highlighted the ways and means through which taxation affects economic growth. (Harrod, R. 1939) 

Effects of income and tax changes on economic growth examine the evidence on the impact of 

changes in individual income taxes on Gross Domestic Product (GDP), Gross National Product (GNP) 

and employment. It is shown that not all changes in personal income taxes have the same impact on 

growth. (Gale, W.G; Samwick, A.A 2016).  

Gale and Samwick conclude that tax cuts designed to target new economic activity, reduce 

distortions in the allocation of capital, and avoid deficit financing are more likely to lead to economic 

growth. In developed countries, changes in the top individual income tax rate are not related to economic 

growth.  

Simulation analyzes by the Congressional Budget Office (CBO), the Joint Committee on Taxation 

(JCT), the Federal Reserve Board, and others show that deficit-financed tax cuts can boost economic 

growth in the short term, but not in the long term. Deficit-financed tax cuts lead to higher taxes in the 

long run, which can reduce savings. This outcome is particularly likely if international capital flows are 
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restricted. However, in a more open economy, capital flows from other countries may offset some of the 

negative effects. Tax cuts that are offset by spending cuts are more likely to lead to growth. So, the 

impact of tax cuts on growth depends on how the tax cut is financed and on assumed international capital 

flows.  

Economic theories also point out that the exact impact of the labor tax on the labor market depends 

on the elasticity of labor demand, the degree of centralization of wage setting, and the distribution of 

income among different income levels. (King, R.E; Rebelo, S., 1990).  

Income taxes may influence the choice to engage in entrepreneurial activities, due to changes in 

the risk-return profile associated with it. On the one hand, taxes reduce the income of successful 

entrepreneurs, who may be risk averse, and on the other hand, if losses are deductible in other incomes, 

then the risk of entrepreneurship is shared with the state. 

 Moreover, it should be noted that high income tax distorts the employment solutions between 

them and in this case, tax avoidance is easier. (Chen, B.2007)  

The positive effects on employment and growth derive mostly from the mitigation of natural 

fluctuations in the labor market. (Crawford I, M. Keen; S. Smith 2009) 

3. DATA SET AND METHODOLOGY  

The methodology used in this study is mainly based on analytical data and also on interviews and 

questionnaires .Since we want to analyze effects of different tax changes on general income based both 

on personal income of individuals  and also businesses income in Albania,we delievered a questionnaire 

in 60 different taxpayers in Albania in order to test their perception and current effect of taxes on their 

net inome.The questionnaire is compound of 10 questions.The first question was about the amount of 

taxes they pay to the government and 80% of them answered that they pay too many taxes especially 

individuals,20% of them are not aware of how many taxes they pay and where their payments go.So 

they are not properly informed by the state.Another question was about the level of information they 

have about the state budget of the current year and 90% of them responded they had no clue while 10% 

were not sure.60% of them thought that the pandemic situation affected their income in a really drastic 

way while 40% of them answered that they didnôt experience any drastic changes on their personal 

income(both individuals and businesses)Also they are asked if they know the taxation model their 

income was taxed and only 50% of them asnswered yes while the other half had no idea.The last question 

was about the frequency of tax changes made by the state and 90% of them responded that the 

government changes the tax model, especially for individuals, very often and 10% of them thought 

differently.Since in Albania the most part of businesses are small ones but also even for large 
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businesses,the changes in the tax system have been minor in comparison to the changes for personal 

income. 

Also methodology of this study is based on the analyze of different graphs and numeric data that 

show how some of the main taxes applied in Albanis has performed during 2022 and 2023 especially 

for some kind of taxes for which the tax rates have not changed.For example the tax rate for Value 

Added Tax in Albania is 20% and this rate has not changed for many years since revenue from Value 

Added Tax is one of the most important component in the state budget of Albania. 

Revenues from "Taxes and Customs" (including contributions collected by DPT) for 5M 2023, 

were realized in the amount of 224.2 billion ALL, 9.5% or 19.5 billion ALL more than 5M 2022 with 

realization against the plan of the period in the amount of 104.1% or 8.8 billion more.  

Compared to the 5th month of 2022, the performance of all the main income items "From Taxes 

and Customs" (including the contributions collected by the General Tax Directorate ), have increased as 

a result of the very good economic performance, the increase in income from tourism and all other 

sectors of the economy that are directly or indirectly related to tourism were positively affected. 

Specifically, VAT 1.2%, Personal income tax 24.8%, Profit tax 40.9%, Excise duty 8.5%, Contributions 

collected by GTD 15% and Customs taxes 11.5%. 

The VAT refund has increased by 35.6% or 2 billion ALL more than the 5-month 2022. It is 

presented with a decrease compared to the year 2022 National Tax by 18.8% or 3.6 billion less. 

Customs Revenue - The revenue collected by the customs administration for the 5th month of 

2023 was realized in the amount of 84.1 billion ALL, 0.4% or 327 million ALL more than the 5th month 

of 2022, and 743 million ALL or -0.9% less than the customs revenue plan for the 5th month of 2023. 

The income collected by the tax administration (including contributions) for the 5th month of 

2023 was realized in the amount of ALL 140.1 billion, 15.8% or ALL 19.1 billion more than the same 

period of the previous year and 7.3% or ALL 9.5 billion more more than the 5 month plan. 

Net VAT revenues within the country were realized in the amount of 18.6 billion ALL, 12% or 2 

billion ALL more than the 5th month of 2022 and with a realization of the plan for the period in the 

amount of 101.1% or 196 million ALL more. The VAT refund compared to the 5th month of last year 

is 35.6%, or 2 billion ALL more and 9.6% or 664 million ALL more compared to the plan for the period. 

Income from profit tax was realized in the amount of ALL 29.3 billion, 40.9% or ALL 8.5 billion 

more than the 5th month of 2022, as well as ALL 7.2 billion or 32.7% more compared to the plan of the 

period. 

Income from personal income tax was 22.8 billion ALL, 24.8% or 4.5 billion ALL more than the 

same period last year and 12.8% or 2.6 billion ALL more than the plan for the period. The biggest 
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increase has come due to the increase in income from employees in the Private Sector with an increase 

of 10.2% or 812 million ALL compared to the 5th month of 2022, Income Tax with an increase of 51.4% 

or 611 million ALL compared with the 5th month of 2022, as well as the income from the Dividend and 

Shares tax with an increase of 43.3% or 454 million ALL compared to the 5th month of 2022. 

4. CONCLUSIONS 

Albania is still fragile regarding the economy sector. Our state budget still strictly depends on the 

performace of the Tax System and since income from Taxation is the main source of financing the 

budget, is comprehensive that the government will make frequent changes to tax rates. Some difficult 

situations such as the Earthquake of 2021 and also the pandemic situation triggered this trend.They put 

the state in some new needs for immediate change.But if we refer to the questionnaire made , the main 

taxpayers in Albania have the perception that they are still paying too much and also the tax system has 

become complicated and difficult to understand still a lot of tax changes occur within short periods of 

time.The state is not worried about informing and making transparent every change in the tax system 

and also the direct impact this change would bring to the total revenue and also the public services 

people are willing to receive.If you tax more,you should offer more public goods but sometimes in 

countries like Albania where the level of corruption is also high,this does not happen and then a kind of 

dissapointmet arises among population.Based on digits analyses,where we have compared the total 

amount of income received in 2022 and 2023,we detect a slight increase of different and also main tax 

income.We can easily notice that the most tax income generate from Value added tax which is a 

consumption tax in Albania paid by all consumers of goods and services.Also the personal income tax 

paid by all individuals is also another important source of income in the state budget because all 

individuals employed both in the public and private sector,receive salaries and other income which are 

taxed with progressive rates and this rates have changed rapidly in the last two years.In conclusion of 

this modest study,we can say that it is crucial even in a small country like ours,to inform the public and 

the people.So the government shoud be really direct and shoud test the taxpayers and their willingness 

to pay before introducing a new tax or a different higher tax rate.Interviews and questionnaires can be 

made in this case.In the end,if your citizens are happy with your way of governing,they wonôt leave the 

country and they will contribute to tax compliance and the level of tax evasion will also decline.All 

these will contribute to a more performing budget without the need of many tax changes and confusion. 
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FINANCIAL PERFORMANCE OF HEALTHCARE COMPANIES IN CHINA: CAN 

ISLAMIC FINANCE MAKE A DIFFERENCE?  
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ABSTRACT 

Islamic finance in the healthcare industry has the potential to significantly enhance the industry 

and make Shariah-compliant financing choices available to assist it. Islamic finance is essential to 

provide socially responsible investments promoting societal advancement. Hospitals, health insurers, 

pharmaceutical companies, and medical devices comprise the healthcare sector and require significant 

investments and financing. Islamic financing may provide such ethical investments via balancing returns 

with ethical concerns arising from supporting the well-being of society. Islamic finance in the healthcare 

sector has significant opportunities in China in balancing the need to provide medical support for its 

society while ensuring that the returns of corporations are attractive to invest. An additional 

considerable chance of Islamic financing is to support horizontal equity in medical access for both 

urban and rural populations via enabling sustainable financial options that share the risk of funding 

amongst the partners while avoiding excessive risk-taking. In order to optimize the return from 

healthcare investors in Chinese companies and maintain Shariah compliance, a new Islamic CAPM 

model was developed and applied to the Chinese healthcare sector. The results demonstrate significant 

returns with reduced risks while ensuring overall Shariah compliance.  

Keywords: Islamic Finance, Healthcare Sector, China, CAPM, Investment Optimization. 

JEL Codes: G10, G20, I10. 
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* Euclid University, Banjul/ The Gambia, E-mail: katterbauer@euclidfaculty.net.  
**  Euclid University, Banjul, The Gambia, E-mail: h.syed2@outlook.com.  
***  Yēldēz Technical University, Ķstanbul/ T¿rkiye, E-mail: sygenc@yildiz.edu.tr.  
****  Kocaeli University, Kocaeli/ T¿rkiye, E-mail: aorhan@kocaeli.edu.tr.  
*****  Euclid University, Banjul/ The Gambia, E-mail: laurent.cleenewerck@euclid.int.  

 

mailto:katterbauer@euclidfaculty.net
mailto:h.syed2@outlook.com
mailto:sygenc@yildiz.edu.tr
mailto:aorhan@kocaeli.edu.tr
mailto:laurent.cleenewerck@euclid.int


INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

43 

Islamic finance has experienced significant expansion in a number of industries worldwide, 

particularly in the infrastructure sector. Islamic finance is a way for businesses and individuals to raise 

money in accordance with Shariah, or Islamic law. It also defines the types of investments covered by 

this legal framework and may be considered to be a particular form of socially responsible investment. 

Islamic finance was initially used in the seventh century, but since the late 1960s, it has slowly grown 

more defined. The Middle East, as the geographic epicenter of Islam, saw a growth in demand for Sharia-

compliant services and products, which was a key impetus for adhering to Islamic financial rules. The 

concept of risk sharing lies at the heart of Islamic banking and finance. Additionally, avoiding gharar 

(ambiguity or dishonesty) and riba (usury) is required by Islamic banking (Ahmed A. , 2010).  

Islamic law considers lending with interest payments to be an advantageous relationship for the 

lender, who receives interest payments from the borrower. Islamic law considers money as a tool for 

determining an object's value rather than as a distinct thing with a separate value. As a result, it requires 

that one cannot rely just on financial means to maintain themselves. Islamic law prohibits engaging in 

interest, which is regarded as riba. It is haram, or banned since it is seen as usurious and exploitative of 

the counterparty. Islamic finance focuses on partnerships, and financial loans should be based on value 

creation and mutual benefit (Katterbauer, Syed, Genc, & Cleenewerck, 2023).  

In contrast, Islamic banking tries to ensure unity and support among the many stakeholders and 

exists to achieve the socio-economic objectives of Islamic society. Any action that an institution is 

allowed to engage in is considered halal in this context. Gharar is a concept that is equally important, 

and the term describes the murkiness and dishonesty that emerge from the sale of items whose existence 

is in doubt in a financial context. Examples of gharar goods and services include insurance coverage, 

which entails making insurance payments in order to be protected from a probable incident. Hedging 

against probable outcomes using derivatives is another form of gharar. In general, businesses are allowed 

to fund themselves using equity as long as they are not engaged in illegal activities. Alcohol 

manufacture, gambling, and the fabrication of pornography are prohibited activities that go fully against 

Islamic values (Mimouni, Smaoui, & Temimi, 2019).  

The need for financial services and financing solutions has been greatly influenced by the 

healthcare sector. Unlike other industries, the healthcare industry is crucial to a society's well-being and 

makes decisions that take into account both financial and ethical considerations. Islamic banking may 

provide a potential possibility for delivering fair financial services because compassion is ingrained in 

it. The article will analyze the performance of Islamic-compliant enterprises in the healthcare sector and 

the opportunities and challenges of Islamic finance for the healthcare sector in China. 

2. LITERATURE REVIEW  
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Islamic finance is crucial to the financial systems of Islamic countries and is increasingly 

employed as a result of the rising emphasis on ESG and the close ties between China and the Muslim 

world. Islamic finance is created to adhere to these ideals of equitable financial services, whereas the 

larger financial services industry has heavily emphasized ESG. This may make it particularly useful for 

the demands of the healthcare sector.  

Islamic finance incorporates various forms of contracts that are based on Islamic principles. These 

include Murabaha and Mudarabah agreements. The Murabaha contract is a type of property intermediary 

acquisition that requires the use of an installment sale. The sale price, including profits, is agreed upon 

between the buyer and the investment middleman. The payment can be paid in full right now or spread 

out over time, and this makes a credit sale a legitimate method of financing. For investments, the 

Mudarabah agreement is a commonly encountered format. The partners are required to split the 

operations' gains and losses in accordance with the conditions of the Mudarabah agreement. After the 

Islamic bank receives the funds from investors and assumes a portion of the profits and losses, the 

depositors and the Islamic bank come to an agreement on the investment strategy. Another sort of 

investment is ownership based on diminishing shared equity. Property purchases are financed in part by 

declining shared equity, where the homeowner's equity consists of the matching payment that the bank 

distributes to them. The rental-to-own plan is an option where the bank agrees to pay all or a portion of 

the property's cost upfront and then pledges to sell the home to the homeowner after a set period of time. 

In such contracts, the payment consists of a rental portion and a purchase portion.  

Another sort of contract is the Ijarah contract, which grants the ability to use something for a 

predetermined period of time. This is comparable to a lease since the lessor must be the owner of the 

time that is being rented. As part of the Ijarah wa iqtina, the lessor agrees to sell the leased item for a 

residual value once the lease expires. The lessee is not obligated to purchase the item but is committing 

itself to fulfill the terms of the contract honorably (Hussain, Shahmoradi, & Turk, 2016). Additional 

legal forms include the Salam and Istisna, which are modifications of advance contracts. The price of 

the item is paid in advance, payment is made in full, and delivery will occur on a specific date in the 

future. However, the specifics of the contract must be verified by an expert in Islamic law. 

The COVID-19 outbreak has been a major game changer in increasing the attractiveness of 

investments in both pharmaceutical and healthcare companies. Challenges arise from the massive influx 

of funds that has spurred the expansion of companies that could provide unethical goods and services 

(Afandi, 2021). In order to ensure investor compliance, the banks must evaluate whether any of a 

company's revenue streams are derived from operations that may not be in alignment with Islamic 

principles. Any excessively indebted firms are conventionally not regarded as compliant with Islamic 

principles. Although they are not necessarily indicative of compliance with all Islamic standards, the 

Dow Jones Islamic Market Index and the FTSE Global Islamic Index are regarded as benchmarks for 
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the inclusion of Islamic businesses in the major markets. However, these Islamic indices face challenges 

in that they only cover a limited number of Chinese enterprises, requiring that investors evaluate 

individually specific enterprises in terms of their compliance with Shariah principles. 

As long as people refrain from engaging in illicit activity, Shariah strongly favors the ownership 

of common stock. Shares and direct investments (private equity) in businesses are both viable forms of 

investment. Due to the fact that the majority of businesses rely on debt to manage cash flow issues 

(borrow) or invest surplus funds (interest-bearing instruments), there are divergent views among Islamic 

scholars over whether to recognize such companies as compliant with Islamic principles. These 

businesses may nonetheless be suitable for Shariah-compliant investors to participate in, in part because 

the majority of them keep interest-bearing debt, get interest or other impure income, or deal in loans for 

amounts greater than their face values. This is due to the absence of alternative investment options for 

these enterprises. There are various key parameters that may be considered to evaluate whether an 

enterprise is still compliant with Islamic principles.  

Businesses having a debt-to-total-asset ratio of more than 33% may not be eligible, depending on 

the sector they serve. Companies that do not adhere to Islamic principles and receive more than 5% of 

their revenue from interest income would also be excluded, along with those whose account receivable 

is larger than 45% of total assets. These businesses frequently involve significant risk and use a lot of 

borrowing (Muhammad & Haruna, 2022).  

For companies in the healthcare sector seeking Islamic funding, fixed-income investments that 

avoid riba provide an alternative investment structure. As riba is forbidden in Islamic finance, real estate 

investments may provide an alternative to receive incomes corresponding to fixed-income instruments. 

Besides these real estate investments, other direct or securitized assets, as well as diversified real estate 

funds, are acceptable. The Islamic finance investment follows conventionally the process of integrating 

a sukuk type of structure. The issuer frequently makes the financial certificates available to a group of 

investors in an ijarah sukuk (lease bond equivalent). In exchange for a fixed rental return, the business 

will purchase the certificates and subsequently rent them to the issuer. Like the interest rate on a 

traditional loan, the rental return may be fixed or variable and tied to a benchmark like the London 

Interbank Offered Rate (LIBOR). The promise by the issuer to later repurchase the bonds at par is legally 

enforceable and supported by an investment structure. Special purpose vehicles (SPV) are frequently 

created to serve as middlemen in the transaction to ensure efficiency and integration. The utilized sukuk 

might be a brand-new loan or a routine bond issue that complies with Sharia law (Alnsour, 2019).  

There are several funds that are listed in markets, which supports the increase in liquidity. Another 

significant area of opportunity is the sector of green sukuk. Hence, there may be increasingly significant 

interest in funding and investment in the healthcare sector. 
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In nearly every economy, healthcare insurance is a key component of ensuring inhabitants obtain 

the medical treatment they need via allocating funds together in order to share the risk of having medical 

emergencies. Islamic law forbids the use of traditional insurance as a risk management strategy for such 

instances. This is due to the fact that making any purchases that are considered uncertain is considered 

gharar.  

Insurers employ fixed income, a sort of riba, as part of their portfolio management strategy in 

addition to utilizing it to fulfill obligations. Cooperative (community) insurance is an alternative that 

complies with Sharia. Money from subscriptions is collected into a pool and invested according to 

Sharia. Unclaimed profits are given to policyholders while money is taken out of the pool to pay claims. 

These insurance forms are commonly denominated as takaful insurance types and have played a major 

role in healthcare-related insurance types (Katterbauer & Moschetta, 2022). The healthcare sector 

consists of a variety of different subcategories. These include pharmaceuticals, medical equipment, 

health insurance, and hospitals, which are just some of the sectors that make up the healthcare sector 

(Kumar, et al., 2011).  

Each has its own unique dynamism. Numerous factors, such as positive demographic trends and 

unfavorable reimbursement patterns, have an impact on investments in this industry and the perceived 

returns for investors. Investments in the healthcare sector also have a strong ethical and social aspect, as 

they support the overall health of society. A significant group of the sector are those that are focusing 

on the production of drugs, which includes pharmaceutical and biotech companies. While these seem to 

be compliant in most aspects with Shariah law, the materials and production mechanism may 

significantly affect whether its products are compliant and the company as a whole is investable 

(Kananatu, 2002).  

Contrary to biotechnological products, which are mainly massive protein complexes that have 

difficulty passing through membranes, pharmaceuticals are frequently defined as little chemical 

molecules that readily cross barriers or membranes in the body. In order to find novel molecules that 

can be developed into new products, these businesses often invest a substantial portion of their revenues 

in research and development (R&D). Even though generating new therapies takes substantial research, 

the ratio of effective new pharmaceutical items to those that were studied within the research domain 

may be relatively low.  

Several aspects need to be taken into account when investigating investments and finance for 

pharmaceutical and healthcare companies. A corporation must first finish the process of discovery and 

market launch requirements, such as the rigorous clinical studies mandated by authorities, in order to be 

able to profit from its products. Two more important influencing elements include the accessibility of 

substitutes, such as generic prescriptions that can replace patented treatments and marketing strategies 
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that incorporate revenue- or profit-sharing relationships with other businesses (Hassan, Fahim, Zafr, 

Islam and Alam, 2016). 

Unexpected study results may have a significant impact on the market price of corporations and 

their financing opportunities, and clinical trial data frequently have a significant impact on market 

evaluations. While negative shocks might have the opposite impact, positive surprises can quickly raise 

market valuation. Clinical results that are better than expected or speed up the time to market are 

examples of such positive surprises that may affect market evaluations. Investment decisions will also 

be influenced by information from the aftermarket, such as prescription volume, market share, 

regulatory agency warnings, or patent loss. This explains the effects on and the complexity of the 

healthcare sector. 

Health insurers, along with pharmaceutical companies, are essential to contemporary economies 

in order to finance society's health and medical demands. Their aim is to bring together various 

individuals, help them, and share the financial risk associated with medical needs. Profitability is driven 

by the number of insured individuals and the respective cost of reimbursing medical expenditures. When 

medical expenses are less relative to the premium (or payment) obtained from the insured individuals 

or parties, the underwriting's quality improves. The medical cost ratio is the most significant ratio that 

health insurers are focused on, and equivalent to the operational profit. Similar to the gross margin but 

in reverse, the medical loss ratio is a significant ratio, and lower rates are often favored. Hence, 

conventional companies focus on the minimization of medical spending on health claims, and enhancing 

health outcomes should be an important priority (Wiese, 2014).  

In order to focus on combatting poverty, starvation, sickness, illiteracy, environmental 

degradation, and discrimination against women, the United Nations spent the late 1990s creating 

measurable goals. These goals were adopted in 2000 at the United Nations Millennium Summit. The 

Millennium Development Goals (MDGs) provide a framework for collaboration between the United 

Nations organization, other global and local partners, and financial backers. Since three of the eight 

MDGs are connected to health, the MDGs have raised awareness of the need for financing for healthcare 

systems and medications (Adinma and Adinma, 2010).  

Financial support for pharmaceuticals is a significant problem for a number of reasons, including 

the crucial role that medicines play in the MDGs and other significant global health programs. First, 

pharmaceutical financing must ensure that everyone has access to essential pharmaceuticals since 

prescription medications save lives and enhance health. Second, the cost of prescription medications is 

outrageous. The second-highest expense for the majority of health ministries, behind wages, is movie 

tickets. For low-income families, medication expenditures frequently make up over 50% of healthcare 

costs, and in certain countries, medication costs make up over 80% of healthcare costs for households. 
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In comparison, poor countries typically spend around 20% of their entire public and private health 

spending on pharmaceuticals. 

Private investments in the healthcare sector have encountered a number of difficulties and 

concerns because the focus is on ensuring patients' well-being before the financial interests of the 

providers and organizations that make up the healthcare system, which is set up on a private for-profit 

and non-profit basis. There are several challenges for traditional finance when assessing the advantages 

and risks of investing in healthcare-related businesses (McGuire, et al., 2019).  

 3. ISLAMIC FINANCE FOR THE HEALTHCARE SECTOR IN CHINA  

Due to aging populations, rising affluence, and growing health consciousness, China's healthcare 

sector is expanding rapidly, with more and more companies taking advantage of this increased wealth 

and demand for healthcare-related products. The Chinese government, which is keen to solve healthcare 

shortages and satisfy expanding demand, has made it a key policy issue as well. This demonstrates some 

key opportunities for the companies and investors that aim to take advantage of this growth in the sector 

and provide cutting-edge goods and services in the healthcare sector. The Chinese government is 

experiencing significant challenges with a growingly aging population and unequal access to healthcare 

throughout the country.  

Over the past ten years, the healthcare market in China has expanded at double-digit rates, 

outlining the growing importance of the sector. Estimates for the year 2021 indicated that the healthcare 

sector generated over RMB 10 trillion (or roughly US$1.5 trillion) in total revenue alone.3  

The government's "Healthy China 2030" project, one of its primary development plans for the 

healthcare sector, intends to grow the market to RMB 16 trillion (about US$2.4 trillion) by 2030 alone, 

via focusing on advancing the pharmaceuticals (including biopharmaceuticals), medical supplies, and 

healthcare services. These represent the main healthcare sectors in China and encompass various 

different advanced medical products and services. The Chinese patent medication sector achieved a 

realized compound annual growth rate (CAGR) of 5.4 percent since 2017, which indicates an increased 

interest by consumers. In 2021 alone, Chinese patent medication, medicinal materials, medical devices, 

chemical reagents, glass instruments, and others totaled RMB 2.61 trillion (about US$404.5 billion) and 

has been increasing ever since. The COVID pandemic has been a major game changer for many Chinese 

consumers, with them becoming more health-conscious and looking for new healthcare goods and 

services. The demand for pharmaceutical and medical devices has increased significantly, with 

individuals looking for customized medical advice and monitoring, as well as enhanced preventive 

medical support.  

 
3 https://www.china-briefing.com/news/understanding-chinas-rapidly-growing-healthcare-market/ 
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According to data cited by the Ministry of Commerce (MOFCOM), China has the second-largest 

medical equipment market in the world behind the US. With a seven-year CAGR of 17.5%, the Chinese 

medical equipment industry reached RMB 958.2 billion (about $142.4 billion) in 2022 alone. 

Equipment, such as tools, materials, and instruments; high-value consumables; low-value consumables; 

and in-vitro diagnostics make up the bulk of China's medical device business. Of them, medical 

equipment made up more than RMB 500 billion (about $77.5 billion) in 2021, or 60% of the market, 

which represents a massive development of this sector. China's medical device market share in 2020 

was estimated to be approximately 23.2% of the entire healthcare sector in China. The industry is 

anticipated to expand at a CAGR of 10.9 percent between 2020 and 2025 before slowing to 6.6 percent 

between 2025 and 2030. The market is anticipated to be worth RMB 1.7 trillion (US$278 billion) by 

2030, with the massive growth slowing down gradually over time. 

Foreign companies such as GE HealthCare, Siemens, and Phillips are the main dominating 

enterprises in the sector, but the share of foreign firms has steadily decreased from 80% to 70% in the 

decade before 2019 and is anticipated to decrease further during the following decade as domestic 

competitors attempt to catch up with global competition. There were 8,013 more healthcare facilities in 

China at the end of 2021 than there were in 2020. There were 36,570 hospitals among them, a rise of 

1,176 from 2020, and 11,804 of them were state hospitals, while 24,766 were private. This indicates that 

for every 100,000 residents, there were typically two hospitals. While the ratio is higher in urban areas 

as compared to rural, the ratio is expected to increase overall throughout China. There are several 

estimates that the ratio rose to three for every 100,000 people by the end of 2023. 

Hospital income, meanwhile, increased by 12.9% from the previous year to $580 billion in 2021. 

By 2027, revenue is anticipated to increase by a CAGR of 7.57 percent, approaching US$1 trillion. 

According to data from China's National Health Commission (NHC), individuals visited hospitals and 

other medical facilities an average of six times in 2021. Public hospitals received the majority of these 

visits. 3.27 billion visits, or around 84.2 percent of all visits, were made to public hospitals in that year. 

In the meanwhile, 610 million patients visited private hospitals or around 15.8% of all patients.  

A major trend in the healthcare sector is that government spending has been decreasing year over 

year while personal and social expenditures exhibit increases. 

Although the cause of the difference between government spending and social spending is 

unclear, it may be somewhat attributed to the fact that COVID-19 prevalence was lower in 2021 than it 

was in 2020, which resulted in lower spending on treatment and prevention. In the meanwhile, as 

people's knowledge of health concerns rose, the COVID-19 pandemic also raised the demand for 

commercial healthcare, which may have been reflected in the rise in social spending. This is reflected 
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in that the total amount spent per person increased from RMB 5,111 (about US$740) in 2020 to RMB 

5,248 (about US$813.4) in 2021. This represents a cornerstone of the increased awareness.  

China's healthcare spending is still much below that of many high-income countries, so there is 

still plenty of space for it to rise. For instance, healthcare spending in South Korea in 2021 was 8.8% of 

GDP, compared to 12.8 and 12.4% in Germany and France, respectively. The cost of healthcare per 

person is also substantially lower than in high-income nations; in 2021, Germany's cost was US$7,383, 

while South Korea's was US$3,914. Over the coming ten years, the government is anticipated to keep 

raising healthcare spending as an aging and increasingly affluent population puts additional strain on 

infrastructure and services. 

Social spending will also play a significant part in China's future healthcare sector. China's 

healthcare spending is predicted to increasingly come from social and commercial sources, such as 

insurance costs, commercial health insurance premiums, social healthcare aid, and so on, according to 

Xie Yaxuan, chief macro analyst at the securities firm China Merchants Securities. By 2030, commercial 

health insurance would cost between RMB 2 trillion (about US$ 297.2 billion) and RMB 3.4 trillion 

(about US$ 505.2 billion), according to Xie's forecasts. According to information from the China 

Banking and Insurance Regulatory Commission (CBIRC), it was around RMB 880.4 billion (almost 

US$136.5 billion) in 2021. Commercial health insurers have a huge growth opportunity as a result of 

this. Over the past 20 years, China has seen a considerable improvement in the resources available for 

healthcare. Key resources, such as medical personnel, institutions, and drugs, have been in limited 

supply in China for a long time. Today, however, these have generally caught up to worldwide levels, 

at least in metropolitan areas. Nearly 14 million individuals were employed in the healthcare sector in 

2021, up by 508,000 from the previous year. 60.6 percent of them were employed by hospitals, 31.7 

percent by primary care clinics, hamlet clinics, outpatient departments, and other similar settings, and 

6.9 percent by specialized public healthcare institutions. 

However, 4.3 million practicing doctors (including assistant doctors) and slightly more than 5 

million registered nurses made up the group of healthcare professionals. For every 1,000 individuals, 

there were around 3.04 doctors and 3.56 nurses. This is more than the World Health Organization's 

(WHO) minimum recommended level of 2.5 medical professionals per 1,000 people and is up from just 

1.8 practicing physicians and 1.7 registered nurses per 1,000 persons in 2011. But, there is a glaring 

disparity in the distribution of physicians and nurses among the various regions of the nation. For every 

1,000 individuals in metropolitan regions, there were 3.7 practicing physicians in 2021, compared to 

just 2.4 in rural areas. With 4.6 and 2.6, respectively, the disparity was much greater for nurses. This is 

a major worry, especially given that elderly people make up a higher percentage of the population in 

smaller towns and cities as younger employees migrate to the bigger cities. Over 9.4 million beds were 

available in all forms of medical facilities by the end of 2021. There were 5.16 million beds available 
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overall in 2011, which is almost twice as many as there are now. Among these, hospitals held 78.5 

percent of the beds, with 70.2 percent of those beds being in public hospitals and 29.8 percent being in 

private hospitals. The availability of beds also highlights the urban-rural split; in 2021, metropolitan 

regions had an average of 7.5 beds per 1,000 residents, while rural areas had just six beds per 1,000 

residents. 

The government will consequently place a lot of emphasis in the future years on redistributing 

healthcare resources or expanding the availability and capability of rural healthcare facilities. Due to 

their relative scarcities and aging populations, rural areas and smaller cities also have a great potential 

for growth. On the other hand, despite the fact that China's medical resources have mostly caught up to 

levels seen outside, their accessibility must increase in order to meet demand. This is due to the fact that 

elderly populations often require more medical resources than younger ones. Even in prosperous nations 

with aging populations, such as the US, medical resource shortages are occurring. This is even worse in 

China because there is already a shortage of aged care services. The elderly have historically been cared 

for by their families, which has somewhat reduced the need for state services. But when families become 

smaller, and some couples decide not to have kids at all, many may find that this is no longer an option. 

In the 14th Five-Year Plan for the Development of National Aging Undertakings and the Elderly Care 

Service System, which was published in 2021, it is stated that there is a need to address a number of 

challenges with regard to elderly care services, including the low level of services available in rural 

areas, the lack of high-quality inclusive services and home and community elderly care, the shortage of 

professionals, especially nursing staff, and the lack of scientific and technological advancement. 

China's demographic structure has been changing in recent years, with the population aged 65 

years or older growing from 9.1 percent of the population in 2011 to 14.9 percent in 2022 and the fertility 

rate declining from 11.93 per thousand people to 6.77 per thousand people in 2022. The rising share of 

elderly people in China's population has far-reaching implications for Chinese society and will be an 

underlying driver for the growth of China's healthcare market. Elderly citizens with extended life 

expectancy will require social support and healthcare coverage for longer, placing more pressure on the 

healthcare industry and driving demand for services. However, the aging population is not the sole factor 

at play in the growing demand for healthcare services. According to the 14th Five-Year Plan for National 

Health released by the National Development and Reform Commission (NDRC) in mid-2022, there is 

a growing rise in chronic diseases, and those who suffer are also getting younger, increasing the need 

for long-term care. Besides, growing awareness of mental health and psychological disorders is 

increasing demand for specialized healthcare services and pharmaceutical products. 

Moreover, rising incomes and improving living standards mean people are placing higher 

expectations on the standard of care and more emphasis on improving quality of life. The high-end 

medical sector is experiencing rapid growth as premium healthcare insurance and services expand 
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beyond high-net-worth individuals to the growing middle class and from the large coastal metropolises 

to smaller cities. The COVID-19 pandemic had a significant impact on Chinaôs healthcare industry, 

highlighting critical gaps and prompting urgent action from the government to address them. One 

notable outcome of these efforts was an increase in the countryôs critical care capacity. Government 

health officials were reporting a rise in ICU beds from 57,160 in 2019 to 138,100 by the end of 2022. 

In addition, China has also seen growth in primary care facilities like fever clinics, which serve as a first 

line of defense and help alleviate pressure on hospitals. While the pandemic measures have been reduced 

significantly in the last year, the health consciousness of consumers and the available medical services 

have remained.  

The pandemic also catalyzed the digital healthcare space, enabling existing platforms to rapidly 

expand their user base and motivating traditional healthcare institutions to offer online services to 

patients for the first time. Additionally, the pandemic has raised health awareness among the population, 

leading to increased demand for various healthcare services and products, such as air purifiers, vitamins, 

probiotics, and health insurance covering critical illnesses and accidents. However, on the other hand, 

the COVID-19 response also required diverting significant resources towards infrastructure and 

frontline workers to prevent the spread of the virus, potentially affecting funding for other areas of the 

healthcare system. Overall, the COVID-19 pandemic has presented both challenges and opportunities 

for Chinaôs healthcare industry, leading to significant investments and innovations aimed at better 

serving the health needs of the population. 

In China, a market-oriented economic model has steadily replaced the planned economic model 

since 1978. Today, every aspect of Chinese society is affected by the market model. Due to financial 

strain from paying the medical cost, traditional health insurance schemes like the Free Medical Service 

and the Labor Medical Service failed in metropolitan areas. Due to rural economic reform and the 

adoption of the family contract responsibility system at the start of the 1980s, the Cooperative Medical 

Scheme (CMS), which had provided health coverage for rural people, quickly came to an end (Wang S. 

, 2009). Employers and workers each contributed between 6% and 8% of the employee's wage to the 

Urban Workers Basic Medical Insurance (UWBMI). UWBMI subsequently expanded to include 

employees in non-public sectors such as migrant labor, private firms, private non-enterprise units, social 

organizations, and businesses with foreign investment. This led to a significant increase in the coverage 

of workers. Following the slow breakdown of CMS beginning in the late 1980s, the New Cooperative 

Medical Scheme (NCMS) was launched in 2003 as an endeavor to rebuild health insurance and 

restructure the healthcare system in rural regions. As a result, the healthcare funding structure underwent 

significant transformation, and health insurance program population coverage significantly increased. 

Nevertheless, equity amongst participants still faces a range of challenges. Both vertical equity and 

horizontal equity are necessary to finance healthcare equity. Vertical equity suggests that those with 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

53 

more financial means should contribute more, whereas horizontal equity indicates that those with similar 

financial means should contribute equally. Horizontal equity is a major challenge in many countries and 

may significantly affect how companies perform in the market and optimize revenues (Chen, Zhao, & 

Si, Who pays for health care in China? The case of Heilongjiang province, 2014).  

Due to China's government's decision to implement social health insurance to achieve universal 

health coverage, commercial health insurance did not play a significant part in the healthcare finance 

system. Therefore, just around 3% of the total healthcare costs made during the past ten years were 

covered by commercial insurance. Insured individuals bought various insurance policies from various 

companies, and the horizontal inequity was fairly significant. 

Horizontal imbalance in OOP payments significantly decreased in urban regions between 2002 

and 2007 but marginally rose in rural areas. OOP payments are post-paid, while pre-paid payments like 

general taxes, social security, and commercial health insurance may help to explain the shift in their 

horizontal equity. The UWMBI's premium-setting strategy, the declining horizontal imbalance in 

commercial health insurance, and tax evasion remedies all helped to lessen the horizontal inequity in 

OOP payments in urban regions (Zhou, Jan, Chen, Wang, & Si, 2022). 

General taxes and social health insurance both declined in rural regions, but the rise in the 

horizontal disparity of commercial health insurance had an impact on the horizontal inequity of OOP 

payments, which led to a minor increase in the horizontal inequity of OOP payments. Over the course 

of time, OOP payments were reranked to a greater extent in both urban and rural locations. The rank 

order of those who paid for medical treatment through OOP payments seems to have dramatically 

diminished, and some may have even fallen below the poverty level. 

In China, decision-makers took seriously the growth of health insurance programs. During this 

time, UWBMI and NCMS were either formed or expanded. This was anticipated to lessen the 

household's significant reliance on OOP payments and their detrimental effects on household income. 

The establishment of health insurance programs was intended to increase access to fundamental medical 

treatment as well as to offer sufficient and effective financial security. Social health insurance, on the 

other hand, prioritized broad universal coverage above deep risk pooling. 

At the county level, health insurance was managed and implemented. Resource security was the 

county government's first goal, and a lack of resource pooling was discouraged. As a result, the 

compensation policy for insured patients became exceedingly tight. For instance, only medical 

treatments from contracted pharmacies and hospitals were covered by insurance. Many different 

medications and medical treatments, especially the more expensive ones, were not covered. However, 

reimbursement was dependent on the provincial health insurance list. The patients paid for these 

medications and medical services. Even the price of the listed medical services was not entirely covered. 
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The amount of the New Cooperative Medical Scheme (NCMS) deductibles was discovered to be low, 

as were the co-payment rate and ceiling (Dong, 2009). 

Due to underfunding, the expenses of a catastrophic sickness necessitating hospitalization were 

frequently not covered. Due to this, many urban and rural inhabitants continued to have a significant 

financial risk of contracting illnesses, and drastic changes in household economic status were inevitable 

as a result of high healthcare costs. OOP costs were much higher than all other healthcare expenses as a 

percentage of income. This demonstrated that, compared to other healthcare expenditures, OOP 

payments were much more affected by horizontal imbalance. OOP payments made up a major portion 

of the total healthcare payments' horizontal imbalance (Ahmed H. , 2009). 

Therefore, horizontal equity and reranking declined in urban regions between 2002 and 2007 

while increasing in rural areas. While there was a notable decline in the horizontal unfairness of 

commercial health insurance in cities, the horizontal inequity of social health insurance remained mostly 

unchanged. This showed that more and more city dwellers were opting for social health insurance. 

Additionally, the tax-levying strategy reduced the horizontal disparity in overall taxes. These initiatives 

led to a decline in the amount of horizontal health financing imbalance in metropolitan regions. OOP 

payments were the main cause of a rise in the overall horizontal disparity of total health financing in 

rural counties, despite large decreases in the horizontal unfairness of social health insurance and general 

taxes (Wang S. , 2009). 

This finding suggests that even though NCMS coverage increased to over 90% between 2002 and 

2007, the horizontal disparity of overall healthcare spending did not go down. This shows that the 

increase in health insurance coverage has many different components, population coverage being just 

one. Updating cost and service coverage is a crucial component of reforming health insurance programs. 

However, creating a logical finance channel for people inside and across income categories can aid in 

lowering horizontal imbalance. 

The pharmaceutical sector has been a major growth driver in a number of economies. Halal 

represents a key component of how Muslims adhere to their faith and what kind of food and 

pharmaceutical products are permitted. Islamic law permits the intake of non-halal foods under life-

threatening circumstances, which is perhaps the most significant. The halal issue is sometimes viewed 

as unimportant when it comes to pharmaceuticals because many of them are undoubtedly intended to 

avoid the emergence of life-threatening conditions. However, there are features of medications that 

halal-conscious customers may find concerning, including the utilization of alcohol and associated pork 

products. The Malaysian government recognized the need for halal regulations in medicine manufacture 

as early as 1999, which sparked the creation of the first halal standard for pharmaceuticals in the world. 

Following suit, neighboring nations established national regulators and supported regional 
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manufacturers, which in turn increased domestic demand. The increased awareness of halal medications 

plays a crucial role in driving the demand for these medications, which represents a significant market 

opportunity (Islam, Alabdullah, & Amran, 2019).  

Soon, national champions were crowned. In the 1990s, Malaysia's Duopharma Biotech Berhad 

began manufacturing vitamins and health supplements with the halal certification. In 2017, the 

company's prescription drugs became the first to receive this certification. The general outline is that all 

of the company's facilities and materials are halal-compliant, making Duopharma's products halal by 

default. South Korea has been another major driver for the production of halal products. These exporters 

of pharmaceutical products aim at the largest Muslim countries, such as Indonesia, which is home to the 

biggest Muslim population in the world. In order to access the Indonesian market, three South Korean 

businesses, Daewoong, Chong Kun Dang, and Donga ST, recently formed a joint venture. The 

Indonesian Ulema Council (MUI), the nation's Muslim ecclesiastical body, has recognized Aekyung's 

brand. Indonesia is seen as a strategically significant market for Korean pharmaceutical businesses. 

Specifically, Indonesia may act as a center for the export of medications with halal certification to other 

Islamic nations in addition to being a rapidly expanding market for pharmaceuticals (Kassim & 

Abdullah, 2017). 

However, the sector has remained localized to this point, concentrating on Southeast and East 

Asia. Duopharma, a Malaysian company, has made little progress in the Middle East but has 

considerable sales volumes in neighboring Indonesia, the Philippines, and Brunei. Despite the 300 

million Muslims in Southeast and East Asia (who represent a sizable market for halal pharmaceutical 

businesses), there are indications that demand is expanding outside of Asia. 

The Middle East has been another area of considerable attraction, with several companies trying 

to establish themselves within the market and access this important area. Importantly, Gulf governments 

are participating after the pioneering steps taken by Malaysia and other Asian nations in the 1990s. The 

number of national standard-setting organizations for halal goods of all types has increased in the area. 

As part of its ambitious economic growth ambitions, Saudi Arabia intends to establish homegrown halal 

businesses. The goal of the Saudi Arabian and Malaysian joint company AJ Pharma is to provide halal 

vaccinations. Approving halal labeling is the first step on the demand side. Without labeling, it will be 

difficult to increase consumer knowledge of the distinction between halal and non-halal items, and it is 

doubtful that demand would increase. In Malaysia, the regulatory body permits the halal emblem to 

appear on product labels for over-the-counter medications, so that helps a lot in helping consumers to 

make an informed decision (Chen, Palmer, & Si, Improving equity in health care financing in China 

during the progression towards Universal Health Coverage, 2017).  

3.1. China's Islamic Finance Healthcare Asset Assessment 
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William Sharpe's capital asset pricing model (CAPM), developed in 1964, expands Markowitz's 

mean-variance theory (MVT) by making the assumptions of the existence of risk-free borrowing and 

lending as well as investor expectations that are homogeneous. Markowitz's efficient frontier and the 

capital market line (CML) are used in the CAPM to create a tangency market portfolio that includes all 

risky assets available in the market. It is assumed that the market portfolio can adequately account for 

returns on any risky asset. The investment universe for investors is further comprised of a market 

portfolio together with a risk-free asset, the return on which corresponds to the intercept of CML. 

However, the limitations imposed by Shariah on dealing with interest (riba) and investing 

enterprises, the CAPM, may not be applicable to explain adequately the returns on Islamic financial 

instruments. 

Muslim investors are not supposed to own risk-free interest-bearing CAPM assets, given that 

Shariah requires to share the risk of investment with the counterparty. Additionally, Muslims are 

commanded by Allah to refrain from engaging in prohibited businesses. As a result, Muslim investors 

are not permitted to use the market portfolio of the CAPM, which comprises a portfolio that exists of 

both Shariah-compliant and non-compliant enterprises.  

The boundaries of a Muslim's investment activity are redrawn by the Qur'anic injunctions. The 

ban on riba eliminates interest-bearing, risk-free assets from the investing universe, and the ban on 

conducting non-allowed commercial activities forces a reorganization of the market portfolio. In these 

conditions, the CAPM may have to be adapted in order to comply with Islamic requirements and ensure 

alignment.   

There are different CAPM types for the development of an Islamic-compliant framework. The 

first approach is to substitute a Shariah-compliant zero-beta portfolio in place of the risk-free asset. This 

may represent a form of lending that is equivalent to a risk-free asset. Another alternative is that the 

assumption of a zero-beta portfolio is absent, and risk-free assets are swapped for cash holdings. Cash 

assets have in Islamic finance no potential return given the absence of interest.   

The expansion of the Islamic financial system over the past three decades has led to the growing 

necessity for a completely Shariah-compliant CAPM, with numerous Shariah-compliant Islamic 

financial products having been offered. These new products aim to provide investors looking for 

Shariah-compliant financial products in order to satisfy the diverse investment demands.  

Asset pricing models originally created for conventional financial instruments have to be adapted 

in order to be applicable to Islamic financial instruments. Islamic financial instruments differ from 

conventional financial instruments in terms of their legal framework and the nature of transactions. 

Furthermore, investors' capacity to correctly evaluate their risk-return dynamics is a requirement for the 

longevity of the attractiveness of Islamic financial products. 
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For the analysis of the asset performance, a Shariah-compliant CAPM (SCAPM) was utilized that 

removes the aspects prohibited by Shariah and is capable of capturing the true nature of the risk and 

return dynamics of Islamic financial instruments. The benefits of the SCAPM are manifold, ensuring 

compliance with Shariah law and also benefits investors willing to have socially responsible 

investments.  

The history of the CAPM is based upon the expansion of Sharpe of Markowitz's mean-variance 

theory (MVT). Sharpe added two presumptions that investors could lend and borrow at pure risk-free 

rates, and investors have homogeneous expectations and assess the various investment opportunities 

uniformly. The set of investment opportunities arises then from the intersection of the efficient frontier 

and the capital market line, where the point of tangency of CML on the efficient frontiers represents a 

set of risk assets. The intercept of the CML outlines the return on the risk-free asset. The arising 

conclusion was that when taking into account the market equilibrium, risk-free assets and risky 

portfolios outline the investment universe, and the tangency portfolios explain the returns of the assets 

with risks. 

In order to understand the variances of the real returns of low beta and high beta businesses, which 

were consistently greater and lower than the returns calculated by CAPM, we first turn to Black's (1972) 

version of CAPM, which relaxes the assumption of risk-free lending and borrowing. Black claims that 

the differences between actual returns and CAPM predicted returns may be explained by mixing a zero-

beta portfolio with the market portfolio. He demonstrated how two fundamental portfolios with varying 

betas may be used to generate any efficient portfolios, including market and zero-beta portfolios. 

Second, we advise removing the risk-free rate from the CAPM in the absence of a zero-beta 

portfolio. This strategy is based on Lintner's (1965) work, which relaxed the assumption of investor 

homogeneity in the CAPM and offered a number of possible investment combinations. We choose the 

state where the investors have the choice between keeping cash and investing in a risky asset as one of 

the choices. Along the market opportunity line, which is the same as the CML in the CAPM, an investor 

can alter his overall return and risk as he sees fit.  
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Figure 1. Beta Versus Payout Ratio Comparison 

 

 

 

 

 

 

 

 

The resulting SCAPM is then applied to Chinese companies in the healthcare sector based on the 

MSCI China Health Care ETF. The constituting enterprises are further refined and analyzed in terms of 

their Shariah compliance as outlined above. Excessive debts or engagement in forbidden businesses 

disqualified the entities. The compliant enterprises are then integrated into the SCAPM model. In order 

to analyze the corporations and the potential impact they may have on the optimal portfolio, we visualize 

in  

Figure 1 the beta of the corporations versus the payout ratio. Beta is a measure of volatility or 

systematic risk as compared to the market, and a beta of more than 1.0 implies that the stock experiences 

greater volatility as compared to the market. The payout ratio, in contrast, indicates the proportion of 

earnings that the enterprise pays to its shareholders and is a percentage of the companyôs total earnings. 

The scatter plot comparison shows limited correlation between the beta and the payout ratio, with some 

companies exhibiting high payout ratios in contrast to average beta values of more than 1. Generally, 

most of the enterprises exhibit beta ratios of less than 1, which indicates that the systemic risk is less 

than that of the general market fund. Shariah-compliant corporations conventionally exhibit less risky 

investments due to the nature of the business and the principles of how these businesses shall operate.  

The next is a comparison of the current versus debt-to-equity ratio for the corporations (Figure 

2). The current ratio is an indicator of the companyôs ability to pay short-term obligations, which are 

typically defined as those obligations that are due within a year. The debt-to-equity ratio, in contrast, is 

the ratio between the total amount of debt divided by the shareholder equity. The correlation indicates a 

general negative trend where the current ratio decreases with rising debt-to-equity ratios. Such a 

correlation is expected, given that higher-indebted enterprises may experience constraints in terms of 

their ability to pay short-term obligations. Nevertheless, the debt-to-equity ratio depends on various 

factors and the business type. Banks, by their own nature, experience higher debt-to-equity ratios as 

compared to other businesses that have a lesser degree of assets.  
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Figure 2. Current Versus the Debt-To-Equity Ratio 

 

 

 

 

 

 

 

 

Furthermore, we visualize revenue versus earnings growth in Figure 3. As expected, revenue and 

earnings growth are positively correlated with respect to each other, and the enterprises exhibit similar 

performance for both revenue and earnings. Nevertheless, earnings growth rates outweigh those of 

revenue growth rates, which outlines the growing focus on higher efficiency and business optimization 

in order to maximize earnings. 

Figure 3. Earnings Versus Revenue Growth 

 

 

 

 

 

 

 

 

In combination with the previous figure, Figure 4 illustrates the enterprise-to-revenue versus 

enterprise-to-EBIDTA ratio. The correlation between these two figures is less significant, given that the 

value of the enterprise versus the revenue or EBIDTA may not correspond to each other.  
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Figure 4. Enterprise to Revenue Versus Enterprise to EBITDA Ratio 

 

 

 

 

 

 

 

The next comparison is the enterprise-to-revenue versus the price-to-book ratio (Figure 5). The 

price-to-book ratio is calculated by dividing the company's current stock price per share by its book 

value per share, in contrast to the enterprise-to-revenue ratio. The enterprise value-to-revenue ratio is 

calculated by taking the enterprise value of the company and dividing it by the company's revenue. The 

enterprise value is determined by the market capitalization in addition to the debt minus the cash and 

other cash equivalents. The two ratios exhibit strong correlations that arise from the correlation of the 

enterprise value to the stock price of the asset. As a ratio, the correlation indicates that the stock price 

performance may be similar and less dependent on the revenue or the book value of the enterprise.  

Figure 5. Enterprise-To-Revenue Versus Price-To-Book Ratio 

 

 

 

 

 

 

 

The next comparison is the analysis of the operating versus the gross margin outlined in Figure 

6. The gross margin, also named the gross profit margin, is the portion of its total revenue that remains 

after deducting expenses directly associated with production and distribution. The margin is then 

determined by dividing the total revenue minus the expenses by the overall revenue. In contrast, the 

operating margin deducts all overhead and operational costs from sales to outline the remains of the 

business in order to cover interest and tax costs. Because of this, operating margin is also known as 

profits before interest and taxes, or EBIT. The results indicate that except for a few outliers, the 

correlation may be similar, with operating margins varying more significantly as compared to the gross 

margins.  
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Figure 6. Operating Margin Versus Gross Margin 

 

 

 

 

 

 

 

 

The next comparison is between the trailing PE and forward PE (Figure 7). The trailing PE is 

calculated as follows. The current market value, or share price, is divided by the earnings per share for 

the preceding twelve months. Since it is based on actual performance rather than predicted future 

performance, this statistic is thought to be more trustworthy than the forward PE, given that it actually 

materialized. However, there are certain drawbacks to the trailing P/E. First, historical performance does 

not always predict future behavior. Another issue is that the earnings per share figure does not change 

despite fluctuations in stock prices. Hence, the forward PE ratio projects the profits per share for the 

upcoming 12 months. Typically, a projection of the company's future performance is more significant 

for investment decisions as compared to information based on historical performance.  

Figure 7. Trailing PE Versus Forward PE 

 

 

 

 

 

 

 

 

The Islamic CAPM was then employed to determine the optimal portfolio for the healthcare sector 

companies. The efficient frontier is displayed in Figure 8. The efficient frontier of balancing return 

versus volatility outlines possible returns from around 15% to 32.5 % per year, while volatility is around 

18% to 50%. The Islamic CAPM represents a cornerstone in balancing returns versus risks for these 

healthcare companies, indicating the opportunity to have solid returns while maintaining limited risk 

exposure. 
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Figure 8. Islamic Efficient Frontier and Optimal Portfolio Allocation 

 

 

 

 

 

 

 

 

 

4. CONCLUSION 

Islamic finance in the healthcare industry has the potential to significantly enhance the industry 

and make Shariah-compliant financing choices available to assist it. Islamic finance is essential to 

provide socially responsible investments that will promote societal advancement. Hospitals, health 

insurers, pharmaceutical companies, and medical devices manufacturers are those that make up the 

healthcare sector and require significant investments and financing. Islamic financing may provide such 

ethical investments via balancing returns with ethical concerns arising from supporting the well-being 

of society. Islamic finance in the healthcare sector has significant opportunities in China in balancing 

the need to provide medical support for its society while ensuring that the returns of corporations are 

attractive to invest. An additional major opportunity for Islamic financing is to support horizontal equity 

in medical access for both urban and rural populations via enabling sustainable financial options that 

share the risk of the financing amongst the partners while avoiding excessive risk-taking In order to 

optimize the return from healthcare investors in Chinese companies and maintaining Shariah 

compliance, a new Islamic CAPM model was developed and applied to the Chinese healthcare sector. 

The results demonstrate significant returns with reduced risks while ensuring overall Shariah 

compliance. 
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ISLAMIC FINANCE FOR SUPPORTING EARTHQUAKE RECONSTRUCTION ï A CASE 

STUDY FROM T¦RKĶYE 
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Laurent Cleenewerck de KIEV*****  

ABSTRACT 

T¿rkiye has encountered within the last 25 years major earthquakes that have left thousands of 

people dead and destroyed entire cities. The last major earthquake in 1999 close to Izmit has been 

disastrous with more than 20,000 people that perished under rubbles. T¿rkiye is generally prone to 

earthquakes and its major cities such as Istanbul, Adana, Gaziantep and Izmir are all close to active 

fault lines that may lead to earthquakes. Unfortunately, the latest earthquake in February 2023 has seen 

a massive impact on the population with huge destruction and the loss of life. The number of aftershocks 

were more than 10,000 in the three weeks after the first one, and the damage was around 350,000 km2, 

where more than 14 million people were affected, and 1.5 million people were left homeless. Shariah 

offers unique opportunities, and the Islamic economic system aims to balance the economic growth with 

economic justice. Furthermore, it shall promote prosperity and job creation, in addition to the adoption 

of Islamic economics and financial practices. Islamic finance focuses on assets as their basis, while 

conventional financing is primarily based on monetary aspects. Given the various financing forms such 

as Sukuk, Mudarabah and others are well suited for earthquake reconstruction financing. 

Keywords: T¿rkiye, Reconstruction Refinancing, Islamic Finance, Legal Analysis, Humanitarian Aid. 

JEL Codes: G10, G20. 

1. INTRODUCTION  

Over the past 25 years, T¿rkiye has experienced several large-scale earthquakes that have 

destroyed entire cities and claimed thousands of lives. Near Izmit, there was a devastating massive 
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earthquake in 1999 that left over 20,000 people dead under the rubble. T¿rkiye is known for its 

earthquake propensity, and some of its largest towns, including Istanbul, Adana, Gaziantep, and Izmir, 

are situated near active fault lines that could cause an earthquake. Considering how highly active these 

fault lines are, significant earthquake activity that will impact the populace is still expected in these 

cities and across the nation. Regretfully, the most recent earthquake, which occurred in February 2023, 

devastated the populace, causing immense damage and fatalities. The 7.8-magnitude earthquake 

affected northern Syria as well as the central and southern regions of T¿rkiye. Some aftershocks 

followed the epicenter, around 37 kilometers to the west-northwest of Gaziantep. The magnitude of the 

earthquake, which only trails the North Anatolian earthquake of 1668, was the biggest to have occurred 

in T¿rkiye since the Erzincan earthquake of 1939. Within three weeks following the initial earthquake, 

there were over 10,000 aftershocks, causing damage estimated at 350,000 km2. The impacted population 

numbered over 14 million, with 1.5 million of them left homeless. With at least 57,300 fatalities, it is 

the greatest natural disaster in modern Turkish history and the deadliest earthquake to strike T¿rkiye 

since the 526 Antioch earthquake. Over 104 billion USD are thought to have been damaged overall. The 

emergency response, which involved large numbers of foreign volunteers to help with the search and 

rescue operations, was impeded by the damaged roads, winter storms, and communication outages. Re-

funding such a massive reconstruction will cost a lot of money, which must come from project finance 

for reconstruction. 

2. PROJECT FINANCING FOR EARTHQUAKE RECONSTRUCTION  

Project finance has become an increasingly importance finance tool for capital intensive 

reconstruction efforts Project finance requires a choice regarding the organizational form and the 

financial structure of the project. The sponsoring firms create legally distinct entities in order to develop, 

manage and finance the particular projects. The entities borrow on a limited or non-recourse basis. This 

relies more significantly on the loan repayments, which are securitized by the projectôs cash flows. This 

contrasts approaches where the loans are based on the assets or credit rating of the sponsoring 

organizations. While the non-recourse nature of the projects may imply limited capital outlay, these 

projects are generally highly leveraged. This implies that debt to total capitalization ratios may be on 

average 60 to 70 percent but in many instances as high as 95 percent. This implies that traditional sources 

of debt may not provide a good match for project finance opportunities. There may be significant 

differences in the time horizons of the investment, as well as the cash flow profile and risk appetite. 

Specifically, for reconstruction efforts, the time horizons may be rather long given that both 

infrastructure and housing has to be established in addition to ensuring that the cities can withstand the 

next earthquakes Specifically, the nature of projects is rather complex as compared to conventional 

financing. The question that arises whether there is a source of capital that matches the risk and return 

profile of such an attempt (Gundogdu, 2018).  
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The major limitation of project finance is the duration for the debt financing when it comes to 

general reconstruction efforts related to earthquakes reconstruction. Generally, most financial 

institutions may not provide support for limited recourse borrowing arrangements beyond the seven or 

ten years, if the capital investment is not sufficiently supported by the government. Challenges arise in 

such circumstances as the reconstruction projects may take a minimum of seven to ten years to deliver 

a positive cash flow. This is particularly the case where significant infrastructure development is needed 

to support the population. With the growing complexity of projects and challenging legal, political and 

economic environments, the investment horizons increase. This necessarily leads to a reduction in 

interest to fund these projects. Islamic finance may provide a valuable difference given the generally 

longer-term investment horizons and the higher patience of investors. This is even in the circumstance 

of stricter conditions on funding. The 2008 financial crisis has been a major gamechanger where 

investors look for investment horizons that are long term and Shariah -based loans have become an 

interesting alternative. Risk affinity amongst western bank has dropped significantly, which has 

accelerated the search for alternative forms of financing. Additionally, Islamic finance incorporates a 

strong focus on risk sharing, which resembles more a form of investment partnership than a debtor-

creditor agreement. This enhances greater flexibility, and remains in place for a long term. Islamic 

funding permits a more secure relationship as compared to conventional financing, where the flexibility 

to abandon a project is possible (Chu and Muneeza, Belt and road initiative and Islamic financing: The 

case in public private partnership infrastructure financing, 2019). Furthermore, Islamic finance 

incorporates aspects of benevolence and mutual support.  

Under the theory of trade-off of the capital structure of a firm, increase the leverage of a firm 

leads to a situation where the marginal gain from the incremental tax shields is equal to the marginal 

lost from the incremental distress cost. The total cost of distress consists of the probability weighted cost 

of distress. The distress cost incorporate both direct and indirect costs, including damage of reputation 

and opportunity cost. The leverage and asset risk plays a critical factor for determining the probability 

of significant distress cost. Specifically, there is strong positive correlation between leverage and the 

probability of distress. Shareholders prefer cash flows to be sold to creditors that take on the claim on 

the cash flows and forgo the upside potential in return. Low risk assets enables shareholders to sell the 

expected cashflows to debtholders against interest tax shields (Dykes, Stevens and Lahiri, 2020). This 

cashflow volatility reduction enables the firm to add leverage and strengthen the interest from the 

interest tax shields. The projects in resource sectors have low asset risk and can accommodate higher 

level of debts. This has led to the debt financing supported by the cashflows and the asset itself, which 

is project financing.  

There are several constraints for project financing, which are the discrepancy in the investment 

horizon of the creditors and the actual asset returns, and reduced investor tolerance for cashflows that 
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are lower than expected. The last several years have led to a reduction of the overall investment horizon 

that institutions are willing to support, and growing tightness of the credit market will cause further 

challenges. Specifically, spreads have increased significantly and less and less institutions are interested 

in project financing. This reduction in general risk appetite for project financing also has an impact on 

the average loan facility size available to corporations. Generally, credit institutions are looking for 

shorter time horizons with immediate gains in order to enhance their profits. Short term variations in 

cashflows may lead to significant concerns for project financiers, that may be strongly risk averse. Low 

or negative cashflows may cause the creditors to invoke default actions given their fear of losing out to 

other investment in case the project does not become viable. Such financing is viewed as conventional 

debtor ï creditor relationship rather than a partnership (Dewar, 2011).  

3. ISLAMIC OPPORTUNITIES FOR FINANCING EARTHQUAKE RECONSTRUCTION  

Shariah offers unique opportunities, and the Islamic economic system aims to balance the 

economic growth with economic justice. Furthermore, it shall promote prosperity and job creation, in 

addition to the adoption of Islamic economics and financial practices. Islamic finance focuses on assets 

as their basis, while conventional financing is primarily based on monetary aspects (West, 2013).  

In Islamic economies, money does not have an intrinsic value and is solely a medium of exchange. 

This implies that money by itself cannot create value, such as in the form of interest. Islamic finance has 

at its core the principle to create real assets and inventories for the exchange of non-liquid asset. This 

has included several forms of Istisna, Murabaha, Ijara and Sukuk.  

Musharaka and Mudaraba are the most beneficial types of Islamic financing, as they incorporate 

a form of partnership and the sharing of practice. This enables to jointly develop the project with risk 

sharing. The challenge is that many Islamic banks prefer Murabaha that incorporates relatively little risk 

for the bank. In such as contract, the financial institution purchases the asset, and assumes ownership of 

it. It then sells the asset back to the customer for a profit in addition to the cost. The critical part in such 

as contract is that the financier has to be the owner of the commodity, and this legal responsibility 

justifies the mark-up charge. In case the direct purchase is not reasonable, the bank may appoint a client 

to act as an agent for purchasing the commodity. In several jurisdictions, Murabaha debt is not 

securitizable, which leads to a Sukuk backed by Murabaha debt. This arises from the fac that a document 

representing money is evaluated in the same form as trading money and violates the principle of riba. 

There are views that the underlying receivable is connected to a true trade transaction or commercial 

transfer of non-monetary interest, then such receivables can be traded freely under Shariah principles 

(Mirakhor and Zaidi, 2007).  

When it comes to Musharaka, then they have the right to take part in the management of the 

company, but the remuneration that the agent receives is distinct from the returns from the investors. 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

69 

This implies that the partner has the right to end the musharaka agreement at any time, although the 

period of notice has to be given to the partners. In order to reduce the damage arising from a partner 

withdrawing from the musharaka in its infancy, there may be an initial agreement that permits the 

partners to sell the shareholding to other partners without the musharaka expiring. This is especially 

important for syndicated offerings and is utilized in housing finance. Additionally, natural resource 

development has become a cornerstone of musharaka investments in the organization of Islamic 

conference member states (Chong, 2021).  

A sukuk is an asset-backed instrument that provides a beneficial ownership interest into the asset. 

While the sukuk appears to be like a traditional bond or asset-backed security, in reality it is neither debt 

nor equity. Sukuk are conventionally combined with other forms of Islamic finance, such as musharaka, 

and is typically considered to be a means of raising funds from a variety of investors instead of a separate 

financing category. A real asset backed sukuk is technically entitled to a portion of the asset that 

underlies it (AbdulKareem and Mahmud, 2019).  

The key aspect for Shariah-compliant project financing is that the Islamic financier has access to 

the title of the operating assets of the project. This is in alignment with the practice of Murabaha and 

originates from the fact that the financier has to share profits and losses of the transaction. This 

requirement may require structuring the projects to ensure that the title to the assets is retained. This 

retention both facilitates the participation of external interest in the project and enables the participation 

of Shariah-based financing in various investment sectors. Taking into account the title retention 

represents a key factor that goes beyond the sole evaluation of the projected cashflows for the likelihood 

of repayment. Instead of retaining the title, conventional finance solely has a security interest in the 

project in order to reduce the default risk. Such a security interest is the permission of the lender to either 

take on or sell the assets of the projects in order to cover the debts in the event of a default. While such 

a security interest may not entirely cover the loan, it may provide some protection in the event of default. 

Specifically, the claim to the assets by the bank takes precedence over any unsecured claim. This implies 

that if the project defaults, then the Islamic lender has already the title to the project, which enables the 

lender to sell or utilize the assets in order satisfy the outstanding debt obligations. A Rahn-Adl 

arrangement may provide both the retention of title in the project asset while also enabling conventional 

lenders to have a security interest in the project. Given that most resource projects have multiple lenders, 

the separation between title and the securitization may be rather complex and pose challenges (Al 

Madani, Alotaibi and Alhammadi, 2020).  

Limited recourse lending enables to lend funds for entities, but the creditor has only limited claims 

on the loan. Sukuk-offerings are very popular in Middle East and are mostly based on assets, in which 

the investor structure the acquisition in order to purchase the asset. This may be scheduled or redeemed 

on an early basis. Another form is the securitization where the asset transfer is from the originator into 
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a trust or special purpose vehicle (SPV). The sukuk is then issued by the SPV and the SPV receives the 

payments from these transferred assets. For these asset-backed sukuk holders, there is fractional 

undivided ownership interest into an asset or a pool of assets. These form then a partial title in the 

underlying asset. Generally, asset securitization has faced challenges due to the limited ability to obtain 

credit ratings, but proxy rating has been more frequently employed in order to approximate the rating 

(Obaidullah, 2018).  

Joint ownership in mineral rights has become a significant attraction given that it enables to 

transfer the mineral estate without the need to transfer the property. For reconstruction efforts, this may 

be of significant interest. This implies that the operating interest is separated from the passive interest 

receiving its income from production. Shariah is strongly supporting such a clarity in the investment 

agreement and would enable to clearly establish the rights and interests within this domain. Many 

jurisdictions mineral estates and the resulting royalties form a real property, and as such this property 

can be easily transferred in whole or in part. Additionally, mineral leases can be severed, subleased, 

assigned or encumbered without the alteration of its characterization as a property. Additionally, certain 

partial ownership rights may be transferred. This may lead to the fact that a single party can control the 

working interest and operate the lease, while the other party may have only passive royalty interests 

(Chu and Muneeza, Belt and road initiative and Islamic financing: The case in public private partnership 

infrastructure financing, 2019).   

This implies that the ownership can be adapted to best fit the project investors and allow the 

creation of an indirect beneficial ownership interest. This can then be held by Islamic investors, which 

also experience certain protections in the case of bankruptcy. These mineral assets may be mortgaged 

or the investors can hold security interests, which allows the maintenance of the collateral if the contract 

is breached. This implies that there are significant partnership opportunities caused by the legal structure 

of mineral resource projects (Rarasati, Trigunarsyah, Lamari and Too, 2019).  

Ijara agreements is a form of Islamic finance lease in order to acquire a property, plant or 

machinery. The lessor leases over a set period of time the asset taking into account a predetermined 

rental price. When the lease terminates, the asset either returns to the lessor or is acquired by the lessee. 

Most important is that the sales price at the end of the term cannot be predetermined, and the lessee 

cannot be forced to purchase the asset at the end of the term. Additionally, the financier needs to maintain 

insurance for the asset. This makes Ijara more similar to an operating lease instead of a capital lease. 

This makes Ijara ideal for lease financing of capital equipment including the acquisition of processing 

plants, trucks, deepwater platforms and drillships. If a sukuk is offered, then the value of the equipment 

should not add up to be a significant proportion of the overall amount to be financed. Currently, Ijara 

agreements are applied to a limited extent in the resource sector. They are in a legal perspective a good 

replacement for a conventional lease or sale-leaseback structure that is Shariah compliant. Istisna is most 
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widely utilized for financing large infrastructure projects, and preferred for Shariah compliant long-term 

project financing. For Istisna agreements, the assets are constructed for the project and may include 

processing plants, rail and port facilities, and associated refineries and petrochemical plants (Atalla and 

DôErrico, 2019). 

While many project financing deals may be considered high risk, there are several that experience 

a low cost of financial distress. These resource project may contain economically independent but 

tangible assets, whose loss in value may be insignificant during a default or restructuring. Given that the 

assets have only limited alternatives, an efficient restructuring is most likely to take place as compared 

to an inefficient liquidation. Due to the fact that the projects maintain its value encourages senior 

claimants and subordinates to engage into a rapid restructuring, which benefits the Islamic financiers 

(Biancone and Shakhatreh, 2015).  

A key challenge of Islamic financing is the lack of a general forum for reaching a consensus on 

issues related to Shariah compliance. Such a regulatory body does not exist for general financial projects, 

and while the Islamic Financial Services Board publishes technical standards for financial institutions, 

these are not creating a universal set of rules. There have been other institutions, such as the International 

Islamic financial Market, Liquidity Management Center and the International Islamic Rating Agency, 

that have lend their support to standardizing Islamic financing principles, these initiatives are far from 

becoming universally applied. This implies that Islamic finance structures are very country-specific or 

may even differ based on the Shariah board that oversees the operations (Sulayman, 2015).  

This requires to have a more uniform approach to regulation that is sanctioned by a generally 

accepted Shariah compliance body. This will enable to address the deficiencies and enhances the 

offering of Shariah compliant financing.  

Another challenge of Islamic financing is the degree and level of regulation on Islamic banking 

and financing practices. Furthermore, legislative measures to accommodate these practices play a major 

role and this depends on the initiatives by the individual lawmakers. When it comes to resource projects 

in the deep sea area, questions arise which laws apply for these projects. This creates some additional 

uncertainties.  

4. CONCLUSION 

Islamic finance, with its principles rooted in Sharia law, offers unique opportunities for supporting 

various economic activities, including disaster relief and reconstruction efforts. T¿rkiye located in a 

seismically active region, frequently faces the devastating impact of earthquakes. Following a major 

earthquake that struck a particular region in T¿rkiye, extensive damage to infrastructure, homes, and 

livelihoods necessitates urgent reconstruction efforts. 
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Islamic finance instruments for earthquake reconstruction differ from conventional finance 

instruments primarily in their focus on profit-sharing and risk-sharing mechanisms, as opposed to 

interest-bearing products. Islamic finance, exemplified by instruments like Mudarabah, emphasizes 

equitable distribution of risk and profit between parties involved, fostering a more sustainable and 

inclusive financial approach for reconstruction efforts. This contrasts with conventional finance's debt-

based models, highlighting the unique principles guiding Islamic finance in supporting post-earthquake 

rebuilding initiatives. 

Islamic finance institutions measure the impact of earthquake reconstruction projects on local 

communities through various means, including assessing the social, economic, and environmental 

outcomes. They evaluate the effectiveness of projects by analyzing factors like improved infrastructure, 

housing conditions, job creation, and overall community well-being. Additionally, institutions consider 

the alignment of projects with Islamic principles, ensuring ethical and sustainable development practices 

that benefit the affected communities in T¿rkiye. 

The Islamic economic system aims to achieve a harmonious equilibrium between economic 

development and economic equity, with Shariah offering unique prospects. It would not only promote 

the acceptance of Islamic banking and economics, but also stimulate prosperity and job creation. 

Conventional financing typically relies on financial factors, but Islamic finance is based on assets. 

Sukuk, Mudarabah, and other financial alternatives are highly favourable possibilities for funding the 

reconstruction efforts following an earthquake.  
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REVIEW OF HETERODOX ECONOMICS AND APPLICATIONS  
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ABSTRACT 

The history of economics has classified schools of thought and approaches as mainstream 

(orthodox) and non-mainstream (heterodox) economics. Orthodox economics emphasises rational 

behaviour and resource allocation based on neo-classical theory, while heterodox economics addresses 

social realities and the diversity of economic conditions. Tony Lawson's major arguments are important 

for understanding the nature of heterodox economics. 

Heterodox economic policies aim to control inflation while not adversely affecting economic 

activity and employment. In the sample countries, Argentina and Brazil are examples of policies that 

were initially successful, but then failed because they encountered some difficulties. An example of a 

successful heterodox policy is Israel's Economic Stabilization Program. This study aims to understand 

the differences between heterodox economics and orthodox economics and heterodox policies and 

practices. 

Keywords: Heterodox Economics, Orthodox Economics, Neo-Classical Economics. 

1. INTRODUCTION  

It has attracted the attention of different schools of thought and approaches throughout the history 

of economics and has played an important role in the development of various economic theories. The 

mainstream (orthodox) and non-mainstream (heterodox) economic approaches offer different 

perspectives for analysing economic phenomena and shaping economic policies. Orthodox economics 

is based on neoclassical economic theory and emphasises the rational behaviour of consumers and 

producers, as well as the equilibrium of resource allocation. In contrast, heterodox economics takes into 

account social realities and the diversity of economic conditions, addressing a wide range of issues such 

as income distribution, sustainability, institutional structures, and environmental impacts. The 

perspective of heterodox economics aims to synthesise different theoretical approaches to economic 

problems. Because it argues that a single theory is insufficient for economic problems. 
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Tony Lawson's four main arguments provide an important framework for understanding the 

nature of heterodox economics. While orthodox economics focuses on mathematical-deductive 

approaches, the approach of heterodox economics adopts an approach that adapts to social realities and 

combines various theories. Heterodox policies are generally favoured to combat high inflation. 

These policies aim to reduce inflation quickly and effectively by incorporating income policy 

elements. They generally control inflation without adversely affecting economic activity and 

employment. Income policy measures include wage and price fixing, exchange rate controls, and price 

controls. 

By analyzing examples of heterodox economic policy implementation in countries such as 

Argentina, Brazil and Israel, we can gain a detailed understanding of the success and failure factors of 

heterodox policies. The heterodox policies implemented in Argentina and Brazil were initially 

successful but unfortunately failed because they faced problems. However, the Economic Stabilisation 

Programme implemented by Israel in 1985 can be considered a successful example of heterodox 

policies. The programme had the participation and support of large segments of society and achieved 

significant success in achieving economic stability and implementing structural reforms. 

This study aims to evaluate the theoretical foundations and policy applications of heterodox 

economics, and to determine its effectiveness in addressing economic problems under specific 

conditions. 

2. HETERODOX ECONOMICS 

The field of economic history has long been a subject of interest, with various schools of thought 

and approaches. These schools can be broadly categorised as mainstream (orthodox) and non- 

mainstream (heterodox), due to their significant differences (Khadem, Ghadimi and Shadmehri, 2014). 

Orthodox economics is an analysis that focuses on resource allocation by examining the rational 

maximisation of consumers and producers and the balance of their interactions, based on neoclassical 

economic theory (NG, 2003). Heterodox economics, on the other hand, encompasses methodologies and 

schools of economic thought that contradict neoclassical economics, i.e. are considered non-mainstream 

(Khadem, Ghadimi and Shadmehri, 2014). Geoffrey M. Hodgson argues that heterodox economics 

examines economic and social differences and addresses issues such as income distribution, 

sustainability, institutions and environmental impacts. In the heterodox view of economics, he argues 

that a single theory or trend will be insufficient to explain economic phenomena, so different theoretical 

perspectives should be used together. The primary objective of heterodox economics is to offer a more 

comprehensive viewpoint on social and economic issues by integrating various theoretical approaches 

to enrich economic analysis and enhance the effectiveness of economic policies (Hodgson, 2019). 

Orthodox economics focuses on the problems caused by scarce resources in relation to human needs. 
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Heterodox economics, on the other hand, incorporates sociology, psychology, history, and politics to 

broaden the scope of the discipline (Savaĸ, 2007). 

One distinguishing feature of heterodox programmes is their use of policies that increase public 

revenues, such as raising taxes and public sector prices, rather than reducing public expenditures to close 

budget deficits. The rise in prices within the public sector results in an improvement in public accounts 

due to the reverse 'Olivera-Tanzi effect' (Kiguel and Liviatan, 1992). The multiplier effect of public 

expenditures on aggregate demand is greater than that of public revenues. This is why public revenues 

are chosen over public expenditures (Esen, 1989) 

Lee defines heterodox economics as a particular group of contemporary theories, such as classical 

political economy or neoclassical economics, that aim to explain the process of social procurement (Lee, 

2011). Unlike mainstream economics, heterodox economics places emphasis on social relations such as 

social surplus, accumulation, justice, class, gender, and race. It also focuses on issues such as full 

employment, economic and social reproduction. Heterodox economics analyses changes in the historical 

processes of social surplus production and aims to ensure the flow of goods and services to meet the 

needs of society and increase the welfare of those who participate in these activities. Lee defines 

heterodox economics as a historical science of the process of social provision, which is the general 

research agenda of heterodox economics. Therefore, economic theory that explains the process of social 

provision within a capitalist society focuses on the explanation of factors. These factors include use and 

structure of commodities, structure and evolution of societal demands, structure of production and 

institutions like government, family and commercial firms. (Kocadaĵ and Akyol, 2021). 

Lawson (2006) argues that various heterodox traditions presuppose a similar social ontology. 

Lawson elaborates a realist social ontology in developing his argument, which systematises key 

components of heterodox theories of agency (Martins, 2013). When examining the nature of heterodox 

economics, it is important to consider the four main arguments presented by Tony Lawson. To briefly 

summarize these arguments: 

Modern mainstream economics analyses economic phenomena using mathematical- deductive 

methods, while heterodox economics opposes this approach and defines its field based on its 

methodological orientation rather than material outcomes. 

The limitations of mainstream economics are often attributed to its mathematical- deductive 

approach, which is not always compatible with social realities. 

The primary distinction between heterodox economics and mainstream economics is that 

heterodox economics employs an approach to theory and methodology that is compatible with the nature 

of social reality. 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

77 

Heterodox traditions are distinguished by their material orientations, concerns, and emphases, 

rather than empirical findings, methodological principles, or policy stances. Heterodox economics 

encompasses various traditions with distinct substantive foci, concerns, and emphases. These traditions 

are distinguished by their material capabilities rather than by theoretical assertions, empirical evidence, 

or policy positions (Lawson, 2006). 

3. HETERODOX ECONOMIC POLICIES  

Heterodox programme implementations are generally considered a rapid and lasting method for 

reducing inflation in countries with high chronic inflation (Akgºn¿l and Masca, 2001). The program's 

most significant feature is its ability to reduce inflation quickly and effectively without negatively 

impacting economic activity or employment (Kiguel and Liviatan, 1992). Heterodox programs are 

programs that combine elements of income policies such as tight fiscal policy, fixed exchange rates, and 

price and wage controls (Blejer and Cheasty, Some Lessons from Heterodoks Stabilization Programs, 

1988). Exchange rate, often used as a speculative tool for the economies of developing countries, is an 

important financial indicator. Of course, objectivity is very important when discussing this importance 

(Mu¶oz, 2011). Let us analyse the classification of the heterodox policies with regard to the income 

policy. There are three main types of income policy. These are wage fixing, price fixing and other fixing. 

In short, income policy is the freezing of incomes. Put another way, salaries are fixed for a set amount 

of time or permanently to prevent inflationary pressures on the economy. Controlling inflation and 

lessening the tension between income and prices are the main objectives. The goal is to reduce 

inflationary pressure by stopping price and wage rises in society through the freezing of rents, interest 

rates, and prices (Eĵilmez, 2013). 

In addition to these definitions, it is more accurate to state that heterodox economics has a wide 

range of applications and varying levels of complexity depending on the country of application, rather 

than claiming a precise trajectory (Mearman, Berger and Guizzo, 2023). 

4. HETERODOX STABILISATION PROGRAMMES PRACTICES  

The spread of heterodox economics has been driven by the inadequacies of orthodox economics 

in dealing with the complexities of protracted global financial crises (Cronin, 2010). 

When examining historical examples of heterodox economic policies, which are primarily 

favoured in developing countries, they were implemented in the 1980s. The policies were named after 

the countries in which they were implemented: the Argentina-1985 Austral Plan, the Brazil-1986 

Cruzado Plan, the Mexico-1988 Plan, and the Israel-1985 Plan. Heterodox policies were chosen in these 

countries to combat high inflation in the 1980s. The programmes are considered innovative for two 

reasons. The programmes referred to as 'shock' programmes created significant disruptions in the trends 
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of macroeconomic variables, as opposed to the gradual adjustment programmes of traditional 

stabilisation programmes. In most cases, income policies such as wage and price freezes were included, 

along with exchange rate fixing and de- indexation measures (Blejer and Cheasty, High Inflation, 

ñHeterodoxò Stabilization, and Fiscal Policy, 1989). 

4.1. Argentina Austral Plan 

In the mid-1980s, Argentina and Brazil adopted heterodox policies to combat hyperinflation. 

Argentina's stabilisation plan included an indefinite freeze on wages, the exchange rate and tariffs. The 

Austral Plan initially adjusted the exchange rate and tariffs on public sector goods and services, and 

reduced the fiscal budget. There was also the introduction of a new currency, the Austral. Argentina 

began to receive additional external financing with the support of the US government after the IMF 

accepted the currency (B§rcena and Prado, 2016). The initial nine months of implementation were 

successful. Inflation, which averaged 26% per month from January to June 1985, decreased to 3% 

between July 1985 and March 1986. After a period of strict policies, the government decided to abandon 

the price freeze, a key policy of heterodox economics, and introduce price flexibilisation. Following this 

decision, inflation resumed, rising from an average of 5.8% between April and December 1986 to 178% 

in 1987, with even larger rises in 1988-89, resulting in hyperinflation. The plan's economic cost climbed 

by 7.2% until June 1987, but industrial salaries' buying power declined by 12% throughout its execution, 

which lasted from May 1985 to November 1988. The fall was principally driven by an increase in 

inflation in the second half of 1987, resulting in a reduction in real earnings. Argentina's experiment 

with unconventional policies ended in failure, as anti-inflationary measures failed to stabilize due to 

their transitory nature (Solimano, 1990). 

4.2. Brazil Cruzado Plan 

The Brazilian Cruzado Plan, like the Australian plan, involved freezing prices, wages, the 

exchange rate and tariffs on services. The first move of the plan was to bring wages back to the average 

levels of previous periods. This was followed by a general increase of 8 percent, as well as a 15 percent 

minimum wage increase.In contrast to Argentina, Brazil did not undergo pre-adjustment of the exchange 

rate and public tariffs. The government also eliminated indexation and planned for automatic wage 

adjustments only when accumulated inflation exceeded 20%. The Cruzado Plan was successful in its 

first months. Monthly inflation remained at around 1-2 per cent, while industrial production increased 

by 40 per cent between February and October 1986. Additionally, average real wages rose by 9 per cent 

in November 1986 compared to the average real wages in 1985, the period before the plan. In August 

1986, the trade surplus fell from $1 billion at the start of the plan to $544 million, leading to a trade 

deficit and a deterioration in the balance of payments. As a result, Brazil abandoned price controls to 

improve the situation, which caused a rapid increase in the inflation rate. The government introduced a 
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stabilization plan, the Bresser Plan, to combat accelerating inflation. The aim of the Bresser Plan was to 

correct the flaws in the Cruzado plan, first by freezing prices and then by adjusting exchange rates and 

public tariffs. In addition, the plan included partial wage fixing and a temporary price freeze. 

Nevertheless, the plan failed in 1988, causing hyperinflation at an annual rate of 1000% (Solimano, 

1990). 

4.3. Israel Economic Stabilisation Programme 

Israel's economic plan called 'Economic Stabilization Program' in 1985 is one of the successful 

examples of heterodox practices. The aim of the program was to reduce inflation from three digits to 

two digits in a year, to eliminate the problems in the balance of payments and to reduce inflation from 

three digits to two digits a year, and to gain the national will's trust in the state by changing public 

expectations. Prior to the implementation of the Economic Stabilization Program, a rigorous planning 

procedure was constructed. The programme's most significant aspect is that it brought together groups 

representing a large part of society to reach a consensus, and it was implemented in an atmosphere of 

social mobilisation. As a result, the programme received full support from society and was implemented 

without any discontinuity in the execution stages. The programme was designed to last for one year, 

with the first three months designated as the 'economic emergency measures period'. 

Upon examining the measures taken under the programme, it is evident that the domestic currency 

was devalued by 19%. Additionally, all aggregates expressed in domestic currency, including wages, 

prices, exchange rates, and money supply, were frozen. The exchange rate was also adjusted based on 

the deemed necessary nominal wage adjustment. While the money supply was controlled by the Central 

Bank, price control was also the responsibility of the Ministry of Trade and Industry. In order to close 

the deficit in the budget, the increase rate was limited to real totals and defense expenditures were 

reduced. Subsidies on public goods were minimized and their prices increased by 60-75 percent. Despite 

opposition from unions, the public workforce was gradually reduced by 3%. In order to prevent the 

union's reaction from increasing, social security institutions paid compensation to low-income people 

who were negatively affected by the program. 

The $750 million US aid provided relief for the balance of payments. Following the realization 

of a reduction in real wages, a socially and politically painful process began, and inter-group discussions 

took place. However, it was decided to limit the nominal wage increase, albeit temporarily. Fixing the 

nominal wage increase will cause real wages to fall when inflation is high, while real wages will increase 

as inflation falls. After implementing these measures, the Central Bank adopted a tight monetary policy 

to control monetary expansion by limiting credit expansion to be less than the expected price increase. 

The exchange rate was chosen as the main nominal anchor and was kept constant throughout the 

programme. Following the wage freeze, the exchange rate was devalued and then maintained at a 
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constant level. When the trade unions requested a price freeze in response to the wage freeze, various 

nominal anchors were brought up for political reasons. 

The final step before implementing the programme is for the government to accept it in its 

entirety. Domestic credibility has also been established with strong political backing. Foreign credibility 

was secured with up to $3.75 billion in support from the US, and the programme is now on a solid 

foundation. 

M. Bruno outlines that the transition period from programme introduction to inflation stabilisation 

and structural reform is divided into four phases. 

The first period of the programme, known as the Stabilisation Period, lasted from July 1985 to 

early 1986, covering 6-8 months. In this period, inflation fell rapidly, reserves recovered, the first 

expected contraction in economic activity was observed and it was an important period in terms of 

credibility. 

The Expansion Period, which lasted approximately 18-20 months from early 1986 to mid-1987, 

followed the exchange rate-based stabilisation programmes. The increase in economic activity, the 

reduction in unemployment and the increase in private consumption observed during the exchange rate 

stabilisation programmes led to the belief that stabilisation was cost-free, but the painful and difficult 

period began afterwards. 

The period from mid-1987 to mid-1989 lasted for approximately two years. During this time, 

economic activity declined, and unemployment problems emerged. Additionally, the stabilisation costs 

that were postponed as a requirement of the 'boom-now-recession- later' policy began to be paid. 

Fourth Period (Restructuring Period): The end of the contraction period marks the beginning of a 

sustainable growth trend when structural transformation is achieved. 

The decrease in inflation resulted in a decline in nominal interest rates and an increase in real 

interest rates. This reinforced the notion that present consumption was less expensive than future 

consumption. Private consumption rose by 13.9% in 1986 due to the increase in wages that were fixed 

at the beginning of the programme. As economic activity increased significantly as a result of 

devaluation, private spending soared even higher. Long-term financial balance is critical for ensuring 

economic stability. With the establishment and maintenance of financial balance in Israel, the ratio to 

GNP declined from 10.5% in 1980-84 to 1.1% in 1986-91. 

The "no money printing law", which prevented the central bank from automatically financing the 

budget and relied instead on external borrowing, was part of the Israeli stabilisation programme. The 

success of the stabilization programme in Israel was mainly due to the simultaneous wage and price 

freeze in both the public and private sectors. To ensure confidentiality in the price-setting process, the 
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program took into account the effects of price increases, wage increases, and changes in the exchange 

rate resulting from the withdrawal of subsidies. Balance was accomplished by establishing lower and 

upper price ceilings and including prices in the process. Controlled changes were permitted only in 

certain commodities during the program's first three months, with no price intervention. To ensure 

confidence, changes in foreign pricing were permitted to be reflected in local markets, and price limits 

were applied unchanged within six months. During this period, financial markets underwent significant 

changes and became more flexible, especially with the removal of loans and subsidies. The changes had 

an adverse effect on highly subsidised sectors, particularly agriculture. However, the facilitation of 

capital movements and new financial regulations helped to maintain low costs (Bah­eci, 1997). 

The aftermath of the banking and economic crisis has prompted a fundamental reflection on the 

shortcomings of the discipline, both within and outside academic economics. The general public has 

criticised distributional issues, while public institutions have been criticised for their inability to predict 

economic variables. These are topics about which heterodox economics has a lot to say. Addressing 

these problems in public can help the heterodox economy gain visibility and demonstrate its potential 

to address demands that the mainstream economy cannot. Although heterodox economics is unlikely to 

supplant mainstream economics, instilling a new spirit of tolerance in economics may be a more 

attainable objective. This will guarantee that heterodox research is appropriately acknowledged and that 

economics is taught using a diversity of methodologies (Dow, 2011). 

5. CONCLUSION 

This study analyses the principles and applications of heterodox economics. Unlike mainstream 

economic theory, heterodox economics adopts an approach to theory and methodology that is 

compatible with the nature of social reality. Tony Lawson's four main arguments summarise the features 

of heterodox economics that distinguish it from the mainstream. Heterodox economic policies often 

involve programmes to combat high inflation and include income policy measures. Examples of 

heterodox policies implemented in countries such as Argentina, Brazil and Israel are analysed and their 

successes and challenges are discussed. In particular, Israel's Economic Stabilisation Programme, 

launched in 1985, is an important example of how heterodox policies can be implemented effectively. 

The success of the programme was achieved through the simultaneous freezing of wages and prices in 

the public and private sectors and the regulation of financial markets. However, it can be concluded that 

heterodox economic policies need to be carefully designed and implemented due to the difficulties in 

their implementation. 
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¢ELĶK ¦RETĶMĶNDE KARBON AYAK ĶZĶ ¦ZERĶNE BĶR DEĴERLENDĶRME 

Burak DARICI * 

Onur ¥ZAYDIN**  

¥ZET 

¢evre kirliliĵi son yēllarda insanlēĵē en fazla tehdit eden unsurlarēn baĸēnda gelmektedir. Doĵa, 

insanoĵlunun var olduĵu ilk g¿nden bu yana belki de korunmaya en muhta­ olduĵu zamanē 

yaĸamaktadēr. Sanayi devriminden sonra g¿n ge­tik­e hēzlanan ¿retim faailiyetleri, yoĵun enerji 

kullanēmēna ihtiya­ duymaktadēr. Enerji hem ¿retilirken hem de t¿ketilirken, aĵērlēklē olarak fosil 

yakētlardan faydalanēldēĵē i­in karbon salēnēmēna sebep olmaktadēr. Bu sebeple 2000ôli yēllarēn 

baĸēndan itibaren enerjinin doĵal kaynaklardan elde edilmesi ve geri dºn¿ĸt¿r¿lebilir olmasē meselesi 

ºnem kazanmēĸtēr. ¢elik end¿strisi k¿resel sistemde en yoĵun enerji t¿ketimi ger­ekleĸtiren sektºr 

olmasē bakēmēndan ­evreselsel anlamda ºnem taĸēyan bir olgu halini almaktadēr. ¢elik, bir­ok 

end¿stride kullanēlan temel bir malzeme olduĵu i­in karbon ayak izi a­ēsēndan da ºnem taĸēmaktadēr. 

¢elik ¿retimi, genellikle enerji yoĵun bir s¿re­tir ve b¿nyesinde karbon ayak izini etkileyen birka­ ana 

faktºr bulundurmaktadēr. ¢elik ¿retiminde kullanēlan hammaddeler, demir cevheri, kok, c¿ruf gibi 

malzemeler olduĵundan bu hammaddelerin ­ēkarēlmasē, iĸlenmesi ve taĸēnmasē gibi s¿re­ler karbon 

ayak izini etkilemektedir. ¢elik ¿retimi sērasēnda ortaya ­ēkan atēklarēn yºnetimi ve geri dºn¿ĸ¿m¿, 

karbon ayak izini azaltmada ºnemlidir. Bu ­alēĸmada k¿resel ­elik end¿strisinde karbon ayak izi ile 

ilgili geliĸmeler ve karbon ayak izi azaltēmēna yºnelik stratejiler deĵerlendirilmektedir. Bu baĵlamda 

k¿resel ­elik end¿strisinin gºr¿n¿m¿ ve ­evresel etkilerine yºnelik geliĸmeler a­ēklanmaktadēr. 

Anahtar Kelimeler: ¢evre Kirliliĵi, ¢elik End¿strisi, Yenilenebilir Enerji, Enerji Verimliliĵi.  

Jel KODLARI: Q53, F14, Q27, Q43. 

AN EVALUATION ON CARBON FOOTPRINT IN STEEL PRODUCTION  

ABSTRACT 

Environmental pollution is one of the most threatening factors to humanity in recent years. Nature 

is perhaps experiencing the time when it needs protection the most since the first day of human existence. 

Production activities, which are accelerating day by day after the industrial revolution, require intensive 

energy use. While energy is both produced and consumed, it causes carbon emissions since fossil fuels 
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are used predominantly. For this reason, the issue of obtaining energy from natural resources and being 

recyclable has gained importance since the early 2000s. The steel industry has become an 

environmentally important phenomenon as it is the sector that consumes the most energy in the global 

system. Since steel is a basic material used in many industries, it is also important in terms of carbon 

footprint. Steel production is generally an energy-intensive process and has several main factors that 

affect its carbon footprint. Since the raw materials used in steel production are materials such as iron 

ore, coke and slag, processes such as extraction, processing and transportation of these raw materials 

affect the carbon footprint. Management and recycling of waste generated during steel production is 

important in reducing the carbon footprint. In this study, developments regarding carbon footprint in 

the global steel industry and strategies for carbon footprint reduction are evaluated. In this context, 

developments regarding the outlook and environmental impacts of the global steel industry are 

explained. 

Keywords: Environmental Pollution, Steel Industry, Renewable Energy, Energy Productivity. 

JEL Codes: Q53, F14, Q27, Q43. 

1. GĶRĶķ 

¢elik end¿strisi, end¿striyel sektºrler arasēnda d¿nyanēn en b¿y¿k enerji t¿keticisi olarak kabul 

edilmektedir. Enerji ve ­evrenin birbiri ile yakēndan iliĸkili olduĵu da bilinmektedir. ¢elik ¿retimi, 

ºnemli ­evresel etkiye sahip, enerji yoĵun bir s¿re­ olarak dikkat ­ekmektedir. Bu ­alēĸma, d¿nya 

­apēnda ­elik end¿strisinde, enerji t¿ketimi, karbondioksit emisyonlarē ve su t¿ketimi konusunda 

kaydedilen ilerlemeyi gºzden ge­irmektedir. Tatlē su kaynaklarēndaki azalma, k¿resel ēsēnma ve iklim 

deĵiĸikliĵinin etkileriyle birleĸtiĵinde, end¿strilerin, ºzellikle de ­elik ¿retim s¿re­lerinin sebep olduĵu 

genel kirliliĵin, ºzellikle de su ve karbon ayak izinin azaltēlmasē yºn¿ndeki baskēyē arttērdēĵē 

anlaĸēlmaktadēr. Sºz konusu baskēnēn artmasēnēn, demir ï ­elik ¿retiminde yeni teknolojilerin ortaya 

­ēkmasēna katkē saĵladēĵē ifade edilmektedir. ¢eliĵin ve ­elik ¿retimi sonucunda ortaya ­ēkan yan 

¿r¿nlerin geri dºn¿ĸ¿m¿ gibi s¿rd¿r¿lebilir end¿striyel faaliyetlerin tanēmlanmasēna katkēda bulunan 

geliĸmeler ele alēnarak ­evrenin korunmasēna ve gelecek nesillere aktarēlmasēna olanak saĵlayacak yeĸil 

­elik olarak adlandērēlan politikalar hakkēnda bilgi verilmeye ­alēĸēlacaktēr. 

¢elik end¿strisinin g¿ncel durumu deĵerlendirildiĵinde, D¿nya ¢elik Birliĵi 2024 yēlē Mart ayē 

verilerine gºre d¿nya genelinde 1.892.035 ton ham ­elik ¿retimi ger­ekleĸtirildiĵi ve en ­ok ­elik 

¿retimi yapan ¿lkenin ¢in olduĵu anlaĸēlmaktadēr (World Steel Association, 2024). ¢elik ¿retimi i­in 

ihtiya­ duyulan enerji miktarē, ­elik ¿retimi s¿recinde a­ēĵa ­ēkan karbon emisyonu ve ­elik ¿retiminin 

yol a­tēĵē diĵer ­evresel etkiler takip eden kēsēmlarda ortaya konularak deĵerlendirilecektir.  

2. ¢ELĶK ¦RETĶMĶ VE KARBON AYAK ĶZĶ 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

86 

¢elik ¿retimi, bir­ok end¿stride kullanēlan temel bir malzeme olduĵu i­in karbon ayak izi 

a­ēsēndan ºnemli olduĵu d¿ĸ¿n¿lmektedir. ¢elik ¿retimi, genellikle enerji yoĵun bir s¿re­tir ve karbon 

ayak izine etki eden birka­ ana faktºr i­erdiĵi gºr¿lmektedir. Bu faktºrler, ham malzeme ve maddeler, 

enerji t¿ketimi, s¿re­lerin verimliliĵi, atēk yºnetimi ve ulaĸēm olmak ¿zere beĸ maddede 

sēralanabilmektedir. Ilgili maddeler ve etkileri aĸaĵēda kēsaca a­ēklanmaktadēr. 

¢elik ¿retiminde kullanēlan hammadde ve malzemeler arasēnda demir cevheri, kok, c¿ruf ve diĵer 

yardēmcē malzemeler bulunmaktadēr. Bu hammaddelerin ­ēkarēlmasē, iĸlenmesi ve taĸēnmasē gibi 

s¿re­lerin tamamēnda karbon ayak izini negatif etkileyen faktºrler bulunmaktadēr (Carbone, vd., 2023: 

48-49). 

Konu enerji t¿ketimi a­ēsēndan ele alēndēĵēnda ­elik ¿retiminin, y¿ksek sēcaklēklarda metal eritme 

ve ĸekil verme iĸlemlerini i­erdiĵi anlaĸēlmaktadēr. Sºz konusu iĸlemlerin genellikle b¿y¿k miktarda 

enerji gerektirdiĵi ve bu enerjinin geleneksel olarak fosil yakētlardan elde edildiĵi gºr¿lmektedir. Bu 

durum ise sera gazē salēnēmēnē artērmakta ve ­evrenin kirlenmesine sebebiyet vermektedir (Colla, vd., 

2023). Geliĸmiĸ ve geliĸmekte olan bir­ok ¿lkenin k¿resel ­elik ¿retiminde ºnemli bir paya sahip olduĵu 

gºr¿lmektedir. Son verilere gºre, en ­ok ­elik ¿reten ¿lkelerden bazēlarēnēn ¢in, Hindistan, Japonya, 

Amerika Birleĸik Devletleri, G¿ney Kore, Rusya, Almanya, Brezilya ve T¿rkiye olduĵu ifade 

edilmektedir. ¢inôin uzun yēllardēr d¿nyanēn en b¿y¿k ­elik ¿reticisi konumunda ve k¿resel ­elik 

¿retiminde ºnemli bir paya sahip olduĵu bilinmektedir. Hindistan, k¿resel ­elik pazarēndaki bir diĵer 

ºnemli oyuncu olarak karĸēmēza ­ēkmaktadēr. Hindistan, hem entegre ­elik tesislerinin hem de ¿retim 

kapasitesine katkēda bulunan ikincil ­elik ¿reticilerinin bulunduĵu ºnemli bir ­elik end¿strisine sahiptir. 

Japonya'nēn ­elik ¿retiminde ge­miĸten gelen deneyimlerini y¿ksek kaliteli ­elik ¿r¿nlerinin 

¿retilmesine aktarma ­abasē i­erisinde s¿rd¿r¿lebilir ¿retim teknikleri geliĸtirme ­alēĸmalarē 

ger­ekleĸtirmektedir. ABD, otomotiv, inĸaat ve altyapē gibi ­eĸitli end¿striler i­in ¿retilen ­ok ­eĸitli 

­elik ¿r¿nleriyle, en ­ok ­elik ¿reten ¿lkeler arasēnda yer almaktadēr. Almanya, otomotiv ve m¿hendislik 

gibi end¿strilere yºnelik ºzel ­elikler ve y¿ksek katma deĵerli ¿r¿nlerdeki uzmanlēĵēyla tanēnan, 

Avrupa'nēn ºnde gelen ­elik ¿reticisi konumundadēr (World Steel Association, 2023).  

T¿rkiyeônin de son yēllarda Avrupa, Orta Doĵu ve Kuzey Amerika dahil olmak ¿zere ­eĸitli 

bºlgelere ­elik ¿r¿nleri ihra­ etmeye odaklanarak ºnemli bir ­elik ¿reticisi olarak ortaya ­ēktēĵē 

gºr¿lmektedir. T¿rkiyeônin ºzellikle ihracat odaklē ­elik ¿retimi s¿re­leri ile k¿resel ­elik ¿retimine 

ºnemli katkēlarda bulunduĵu d¿nya ­apēnda ­eĸitli sektºrlerdeki ­elik talebinin karĸēlanmasēnda ºnemli 

bir rol oynadēĵē belirtilmektedir (World Steel Association, 2024). 

D¿nya genelinde ­elik ¿retim s¿recinin ­evreye verdiĵi zararlar rakalmlar ile ifade edilmek 

istenirse, 2024 yēlē Mart ayē verilerine gºre, 2023 yēl sonu itibariyle, 1 ton ham ­elik ¿retiminin 1.85 

M/ton karbon dioksit salēnēmēna neden olduĵu ve ºzellikle 2010 yēlēndan sonra ­elik ¿retimi sonucunda 
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ortaya ­ēkan karbon salēnēmē deĵerlerinin 2000ôli yēllarēn baĸlarēndaki deĵerlere gºre yaklaĸēk iki kat 

artēĸ gºstermeye baĸladēĵē anlaĸēlmaktadēr. Sºz konusu artēĸēn d¿nya genelinde ­elik ¿retimi artēĸēna 

parallel olarak y¿kseldiĵi d¿ĸ¿n¿lmektedir. Karbon salēnēmēnēn iklim deĵiĸikliklerine de neden olduĵu 

bilinmektedir. Yapēlan araĸtērmalar, karbon emisyonlarēnēn 1880 yēlēndan bug¿ne k¿resel sēcaklēĵē, 0.5 

ï 1ÜC miktarēnda arttērdēĵēnē ve g¿ncel veriler ile yēllēk 62 ton buzul erimesine sebebiyet vererek deniz 

seviyesi artēĸē yarattēĵēnē gºstermektedir (World Steel Association, 2023). 2000 ï 2023 yēllarē arasēnda 

ham ­elik ¿retiminin ton baĸēna neden olduĵu karbon salēnēmē (milyon ton olarak) rakamlarē aĸaĵēda 

Grafik 1ôde sunulmaktadēr. 

Grafik 1: ¢elik ¦retimi Karbon Salēnēmē 

 

Kaynak: World Steel Association, 2023 

¢elik ¿retimde uygulanan geleneksel s¿re­lerin verimli olmasē b¿y¿k ºnem taĸēmaktadēr.  ¢elik 

¿retiminde kullanēlan fērēnlar ve dºk¿mhaneler gibi tesislerin verimliliĵinin arttērēlmasēnēn ya da ¿retim 

yºntemlerinin doĵaya saygēlē bir ĸekilde dºn¿ĸt¿r¿lmesinin, enerji t¿ketimini azaltmak suretiyle karbon 

ayak izinin azalmasēna destek olacaĵē ifade edilmektedir (Ledari, vd., 2023: 61). 

Atēk yºnetimi konusu da ­elik ¿retimi s¿recinde, ortaya ­ēkacak karbon ayak izi miktarē a­ēsēndan 

ºnem arz etmektedir. ¢elik ¿retimi s¿recinde oluĸacak atēklarēn yºnetimi ve geri dºn¿ĸ¿m¿ ile 

s¿r¿d¿r¿lebilir hale getirilmesinin karbon ayak izini azaltmada olduk­a ºnemli olduĵu d¿ĸ¿n¿lmektedir 

(Andreotti, vd., 2023: 55). 

¢elik ¿retimi s¿recinde kullanēlan ve a­ēĵa ­ēkan enerjinin yanē sēra ­elik ¿r¿nlerinin nakliyesini 

i­eren lojistik aĸamasēnda da karbon salēnēmē d¿zeyinin olduk­a y¿ksek olduĵu anlaĸēlmaktadēr. ¢elik 

¿retimi ile elde edilen ¿r¿nlerin nakliyesi esnasēnda yakēt t¿ketimine baĵlē olarak ortaya ­ēkan karbon 

salēnēmēnēn karbon ayak izini arttērdēĵē ifade edilmektedir (Conejo, vd., 2020: 86). 

Son yēllarda ­elik ¿retiminin neden olduĵu karbon ayak izini azaltmak i­in stratejiler geliĸtirilerek 

politikalar ¿retildiĵi ve y¿r¿rl¿ĵe konulduĵu gºr¿lmektedir. ¥zellikle Avrupa Birliĵi b¿nyesinde olmak 

¿zere d¿nya genelinde yeĸil olarak adlandērēlan, s¿rd¿r¿lebilir ve geri dºn¿ĸt¿r¿lebilir s¿re­lerin daha 
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­ok alanda uygulamaya konulmasē ile bilhassa ¿retim s¿re­lerinin doĵaya saygēlē ve gelecek nesillere 

aktarēlabilir hale getirilmesinin ama­landēĵē d¿ĸ¿n¿lmektedir (Pardo ve Moya, 2013: 122). Bu 

baĵlamda, enerji verimli fērēnlar ve teknolojiler kullanarak ¿retim s¿re­lerini iyileĸtirmek, daha fazla 

yenilenebilir temiz enerji kaynaklarē kullanarak fosil yakētlara dayalē enerji kaynaklarēnē azaltmak, ­elik 

¿r¿nlerin geri dºn¿ĸ¿m¿ saĵlanarak, yeni hammaddelerin ­ēkarēlmasē zorunluluĵunun azaltēlmasē ve 

kaynaklarēn daha verimli bir ĸekilde kullanēlmasē, atēklarēn azaltēlmasē ve geri dºn¿ĸ¿m¿ i­in daha iyi 

atēk yºnetimi uygulamalarēnēn kullanēlmasē ve ¿r¿nlerin taĸēnmasē sērasēnda daha verimli ve doĵa dostu 

ulaĸēm yºntemleri kullanēlmasē gibi ºnlemlerle s¿recin daha ­evreci ve verimli hale getirilebileceĵi ifade 

edilmektedir (Genovese, vd., 2023: 73). 

Yukarēdaki bilgiler ēĸēĵēnda, ­elik ¿retiminin, s¿rd¿r¿lebilirlik hedeflerine ulaĸmak adēna karbon 

salēnēmēnē azaltma ­abalarēnēn bir par­asē olarak daha ­evre dostu yºntemlerle yapēlabileceĵi ifade 

edilmektedir. Bu durumun hem ­elik ¿reticileri hem de t¿keticiler ve toplumlar a­ēsēndan olduk­a 

ºnemli bir konu olduĵu anlaĸēlmaktadēr. ¢elik ¿r¿nleri bir­ok sektºrde aĵērlēklē olarak kullanēlmakta ve 

bu ¿r¿nlerin ortaya ­ēkardēĵē karbon ayak izi, ¿r¿n¿n yaĸam dºng¿s¿n¿n her aĸamasēnda etkiler 

gºsterebilmektedir (T¦ĶK, 2023). 

Bu baĵlamda ­elik end¿strisinde, ­elik ¿retim s¿re­lerinin baĸēndan sonuna, doĵa dostu 

yºntemlere aĵērlēk verilmesi gerekmektedir. S¿rd¿r¿lebilirliĵin saĵlanmasē adēna, son yēllarda yeĸil 

­elik olarak adlandērēlan dºn¿ĸ¿m ­aēĸmalarē ºzellikle Avrupa Birliĵi ºnc¿l¿ĵ¿nde t¿m d¿nyada 

yaygēnlaĸmaktadēr. Oluĸturulan politikalar ve yapēlan reg¿lasyonlar ile ilgili bilgilendirme takip eden 

kēsēmda yapēlmaktadēr. 

3. ¢ELĶK ¦RETĶMĶNDE KARBON AYAK ĶZĶNĶ AZALTMAK   

¢elik ¿retiminin ¿retim aĸamasēnēn baĸlangēcēndan itibaren enerji yoĵun bir s¿re­ olduĵu ve bu 

sebeple karbon salēnēmēna olumsuz anlamda ­ok fazla etkisi bulunduĵu ifade edilmektedir. 

S¿rd¿r¿lebilirliĵin saĵlanmasē ve gelecek nesillere yaĸanabilir bir doĵa bērakēlmasē adēna her sektºrde 

olduĵu gibi ºzellikle demir ï ­elik sektºr¿nde de bir takēm geliĸtirici ve ºnleyici faaliyetlerin zaman 

kaybedilmeden uygulamaya konulmasē zorunluluk halini almaktadēr. Bu ama­la, Avrupa Birliĵi 

ºnc¿l¿ĵ¿nde karbon ayak izini azaltmayē ve s¿rd¿r¿lebilir ­elik ¿retimini teĸvik etmeyi hedefleyen 

­eĸitli yasalar ve d¿zenlemeler geliĸtirmiĸtir. Bu d¿zenlemelerin, ­elik end¿strisinde karbon salēnēmēnē 

azaltma, enerji verimliliĵini artērma ve ­evresel etkileri minimize etme amacēnē taĸēdēĵē gºr¿lmektedir.  

Sºz konusu yasa ve d¿zenlemeler aĸaĵēda maddeler halinde sunulmaktadēr (Vogl ve Ahman, 2019: 29-

31). 

Emisyon Ticareti Sistemi: AB i­erisinde faaliyet gºsteren bir­ok sanayi sektºr¿n¿ kapsayan 

emisyon ticareti sistemi, sera gazē emisyonlarēnē azaltmaya yºnelik bir pazar tabanlē bir yaklaĸēmē 

benimser. ¢elik ¿retimi gibi enerji yoĵun end¿striler, bu sisteme tabidir ve belirli bir emisyon sēnērē 
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vardēr. Bu sēnērlarēn ¿zerine ­ēkan iĸletmeler, fazla emisyonlarēnē tazminat olarak ºdemek zorundadēr. 

Bu sistemin amacē, iĸletmeleri emisyonlarēnē azaltmaya teĸvik etmek ve daha verimli hale getirmektir. 

End¿striyel Emisyonlar Direktifi: ¢eĸitli end¿stri sektºrlerinin ­evresel etkilerini sēnērlamayē 

ama­layan bir AB direktifidir. Bu direktif, ­elik ¿retimi gibi enerji yoĵun end¿strilerin emisyonlarēnē 

azaltma ve en iyi mevcut teknik uygulamalarē benimseme gerekliliĵi i­ermektedir (Vogl, vd., 2021: 86). 

Enerji Verimliliĵi ve Yenilenebilir Enerji Direktifleri: AB, enerji verimliliĵi ve yenilenebilir 

enerji kullanēmēnē teĸvik etmeye yºnelik ­eĸitli direktifler geliĸtirmiĸtir. ¢elik ¿retiminde daha az enerji 

kullanēmē ve yenilenebilir enerjinin kullanēmē, karbon ayak izini azaltmada ºnemli bir rol oynamaktadēr. 

S¿rd¿r¿lebilir Kalkēnma Hedefleri ve Yeĸil Mutabakat: AB'nin yeĸil mutabakatē, s¿rd¿r¿lebilir 

kalkēnma hedeflerine ulaĸmayē ama­lamaktadēr. Bu ­er­evede, ­elik ¿retimi ve diĵer end¿strilerde 

s¿rd¿r¿lebilirliĵi teĸvik eden ve karbon ayak izini azaltmayē hedefleyen ­eĸitli politika giriĸimleri ve 

yatērēmlar bulunmaktadēr. 

Yenilik ve Araĸtērma Teĸvikleri: AB, ­elik ¿retiminde karbon ayak izini azaltmayē desteklemek 

i­in yenilik ve araĸtērma projelerini teĸvik eden finansal destekler sunmaktadēr. Bu durumun daha ­evre 

dostu teknolojilerin geliĸtirilmesine ve uygulanmasēna yardēmcē olacaĵē d¿ĸ¿n¿lmektedir (Stroud, vd., 

2020: 59). 

Bu yasa ve d¿zenlemelerin, AB'nin ­elik end¿strisini s¿rd¿r¿lebilir hale getirme ve karbon ayak 

izini azaltma ­abalarēnēn bir par­asē olarak ºnem arz etmektedir. Bu politikalar, hem ­evresel hem de 

ekonomik a­ēdan s¿rd¿r¿lebilir ­elik ¿retimini teĸvik etme amacēnē da taĸēmaktadēr. 

¢elik ¿retiminin aĸaĵēda kēsaca ifade edilen faktºrlerle alakalē olarak ºnemli bir karbon ayak izine 

sahip olduĵu belirtilmektedir.  

Hammadde ¢ēkarēmē: ¢elik ¿retiminde karbon emisyonunun ana kaynaĵē demir cevheri, kºm¿r 

ve kire­taĸē gibi hammaddelerin ­ēkarēlmasēndan kaynaklanmaktadēr. Bu malzemelerin madenciliĵi ve 

iĸlenmesi, genellikle fosil yakētlardan elde edilen enerji gerektirdiĵinden emisyon deĵerlerini 

arttērmaktadēr. 

Enerji Yoĵun Prosesler: Demir cevherinin ­eliĵe dºn¿ĸt¿r¿lmesi, y¿ksek ēsēlē fērēnlar veya 

elektrik ark ocaklarē gibi enerji yoĵun prosesleri i­ermektedir. Bu iĸlemler, baĸta kºm¿r, doĵal gaz veya 

fosil yakētlardan ¿retilen elektrik olmak ¿zere b¿y¿k miktarlarda enerjiye ihtiya­ duymaktadēr (Gervasio 

ve Da Silva: 2023: 511). 

Taĸēma: Cevher ve kºm¿r gibi hammaddelerin ­elik ¿retim tesislerine taĸēnmasē ve ardēndan nihai 

­elik ¿r¿nlerinin t¿keticilere taĸēnmasē da karbon ayak izinin artmasēna katkēda bulunmaktadēr. Bu 

ulaĸēm genellikle dizel motorlu kamyonlara, gemilere veya trenlere dayandēĵē i­in y¿ksek emisyon 

deĵerleri ortaya ­ēkmaktadēr. 
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Kok ¦retimi: Geleneksel ­elik ¿retiminde ºnemli bir bileĸen olan kok, kºm¿r¿n hava yokluĵunda 

ēsētēlmasēyla ¿retilmekte ve sºz konusu iĸlem ºnemli miktarda karbondioksit (CO2) ve diĵer kirleticileri 

a­ēĵa ­ēkarmaktadēr. 

Kimyasal Reaksiyonlardan Kaynaklanan Emisyonlar: ¢elik ¿retimi sērasēnda CO2 ve diĵer sera 

gazlarēnē a­ēĵa ­ēkaran kimyasal reaksiyonlar meydana gelmektedir. ¥rnek vermek gerekirse demir 

cevherindeki yabancē maddeleri uzaklaĸtērmak i­in kire­taĸē (kalsiyum karbonat) kullanēlmaktadēr. Bu 

iĸlem sonucunda CO2 a­ēĵa ­ēkmakta ve emisyon deĵerlerini y¿kseltmektedir (Radloff, vd., 2023: 41). 

4. SONU¢ VE ¥NERĶLER 

¢elik ¿retiminden kaynaklanan karbon ayak izini azaltmak i­in ­eĸitli stratejiler izlenmesi 

gerektiĵi ve ilgili stratejilerin ivedilikle ortaya konularak ­eĸitli teĸvik ve yaptērēmlarla desteklenmesinin 

zorunlu hale geldiĵi anlaĸēlmaktadēr. Doĵrudan indirgeme s¿re­lerinde kºm¿r yerine hidrojen 

kullanēlmasē veya karbon yakalama ve depolama sistemlerinin geliĸtirilmesi gibi ­elik ¿retim 

teknolojilerindeki ilerlemeler, emisyonlarē azaltmayē ama­lamaktadēr (Gajdzik, vd., 2023: 63). 

¢elik ¿retim s¿re­lerinin enerji verimliliĵinin artērēlmasēnēn, genel enerji t¿ketimini ve 

dolayēsēyla karbon emisyonlarēnē azaltabileceĵi d¿ĸ¿n¿lmektedir. Bu kapsamda enerjide ama­lanan 

verim artēĸēnēn, r¿zgar, g¿neĸ veya hidroelektrik enerji gibi yenilenebilir enerji kaynaklarēnēn 

kullanēmēnēn arttērēlmasē ile desteklenmesinin de ­elik ¿retiminde, karbon ayak izini ºnemli ºl­¿de 

azaltacaĵē ifade edilmektedir. ¢elik ¿retim s¿recinin sonucunda ortaya ­ēkan hurda ­eliĵin geri 

dºn¿ĸt¿r¿lmesinin, hammaddeden ­elik ¿retimine kēyasla daha az enerji gerektirdiĵinden ­elik 

¿retiminin karbon ayak izini azaltmanēn bir baĸka etkili yolu olduĵu anlaĸēlmaktadēr. ¢elik 

¿reticilerinin, karbon emisyonlarēnē telafi etmek i­in yeniden aĵa­landērma veya yenilenebilir enerji 

giriĸimleri gibi karbon dengeleme projelerine yatērēm yaptēklarē ve ilgili yatērēmlarēn devletler tarafēndan 

desteklendiĵi belirtilmektedir. T¿m bu yaklaĸēmlar, d¿zenleyici ºnlemler ve sektºr iĸbirlikleriyle 

birlikte ­elik ¿retiminin ­evresel etkisinin azaltēlmasē a­ēsēndan hayati ºneme sahip olduĵunu ifade 

etmek yanlēĸ olmayacaktēr (Tolettini ve Di Maria, 2023: 109). 

Avrupa Birliĵiônin, ķubat 2023'te end¿striyel ge­iĸ ¿zerine g¿­l¿ bir hamle yaparak Yeĸil 

Anlaĸma Sanayi Planēnē baĸlattēĵē ve Nisan 2023'te Karbon Sēnēr Ayarlama Mekanizmasē'nēn (CBAM) 

kabul edilmesiyle, 2035 yēlēna kadar ­elik ¿reticileri i­in ¿cretsiz Emisyon Ticaret Sistemi (ETS) 

izinlerini sona erdirdiĵi gºr¿lmektedir. Bu baĵlamda, Ķsve­'te SSAB, mevcut sēfēra yakēn emisyonlu 

­elik ¿retim eĸiklerine uygun olabilecek hurda bazlē bir ­elik ¿r¿n¿ sunan ilk ­elik ¿reticisi olarak dikkat 

­ekmektedir. Entegre patlatma fērēnē ya da temel oksijen fērēnē (BOF) yerine elektrik ark fērēnē (EAF) 

kullanarak ­elik ¿retimi yapmanēn ­elik ¿retiminde karbon emisyonunu en aza indirgeme hususunda 

baĸarēlē olduĵunu dair bulgularēn sayēsē her ge­en g¿n artmaktadēr. Karbon yakalama ve depolama 

(CCS) veya karbon yakalama ve kullanēm (CCU) tekniklerinin kullanēmē ve yeĸil hidrojen kullanēlarak 
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demir cevherini indirgeme planlarēnēn enerji optimizasyonu ve enerji verimliliĵini arttēĵē gºr¿lmektedir. 

Entegre elektrifikasyon ve dijital sistemler aracēlēĵēyla enerji t¿ketiminin minimum d¿zeylere 

indirilebileceĵi belirtilmektedir. Kamu alēmlarē giriĸimleri ve yaĸam dºng¿s¿ emisyonlarēna dayalē ¿r¿n 

standartlarē gibi politikalarla yeĸil ­eliĵin ana akēm pazarēna taĸēnmasēnēn da ºnemi ifade edilmektedir 

(World Steel Association, 2024). 
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FAĶZ KARARLARI VE DĶĴER MAKROEKONOMĶK G¥STERGELERĶN BĶST100 

ENDEKSĶ ¦ZERĶNDEKĶ ETKĶSĶ: T¦RKĶYE ¦ZERĶNE BĶR UYGULAMA 

Buse TOPALOĴLU* 

Fatih AYHAN **  

¥ZET 

Bu ­alēĸmanēn amacē, T¿rkiye ekonomisi i­in son dºnemlerde olduk­a b¿y¿k ºneme sahip olan 

faiz kararlarēnēn BĶST100 endeksi ¿zerindeki etkisini diĵer makroekonomik deĵiĸkenlerle birlikte 

araĸtērēlmasēdēr. 2008-2023 dºnemine iliĸkin veri setleri oluĸturulmuĸtur. Elektronik Veri Daĵētēm 

Sistemi (EVDS) tarafēndan yayēnlanan makroekonomik deĵiĸkenler kullanēlarak T¿rkiyeôde ºzellikle 

Heterodoks politikalarēn terk edilerek Ortodoks politikalara ge­ildiĵi son dºnemlerde, bu durumun 

tasarruflar ¿zerine etkisi araĸtērēlmēĸtēr. ARDL modelinden elde edilen sonu­lara gºre faiz ve sepet kur 

uzun dºnemde BIST100 endeksini asimetrik olarak etkilerken, T¦FE pozitif etkilemektedir. Kēsa dºnem 

de ise faiz BIST100 endeksini pozitif etkilerken, sepet kurun etkisinin asimetrik olduĵu gºr¿lmektedir. 

Anahtar Kelimeler: Faiz, BĶST100, T¿rkiye, Dºviz Kuru, Enflasyon. 

Jel KODLARI:  A10, B22, C01, E31, G18. 

THE EFFECT OF INTEREST RATE DECISIONS AND OTHER MACROECONOMIC 

INDICATORS ON BIST100 INDEX: AN APPLICATION ON TURKEY  

ABSTRACT 

The aim of this study is to investigate the impact of interest rate decisions, which have been of 

great importance for the Turkish economy in recent years, on the BIST100 index, together with other 

macroeconomic variables. Data sets for the period 2008-2023 were created. Using macroeconomic 

variables published by the Electronic Data Distribution System (EVDS), the effect of this situation on 

savings in Turkey, especially in the recent periods when Heterodox policies were abandoned and 

Orthodox policies were adopted, was investigated. According to the results obtained from the ARDL 

model, interest and exchange rate affect the BIST100 index asymmetrically in the long term, while CPI 

affects it positively. In the short term, while the interest rate affects the BIST100 index positively, the 

effect of the exchange rate appears to be asymmetrical. 

Keywords: Interest, BIST100, T¿rkiye, Exchange Rate, Inflation. 
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JEL Codes: A10, B22, C01, E31, G18. 

1. GĶRĶķ 

T¿rkiye ekonomisinde farklē dºnemlerde ºnemli ekonomik krizler yaĸanmēĸtēr. Bu kriz 

tecr¿belerinde Merkez Bankasēnēn ekonomideki rol¿, yaĸanan bu krizlerin ardēndan olduk­a ºnem 

kazanmēĸtēr. Merkez Bankalarē para politikalarē ile ekonomilerde finansal istikrar ve fiyat istikrarēnē eĸ 

anlē olarak saĵlayarak olasē krizlerin ºn¿ne ge­meyi hedeflemektedir. Merkez Bankalarēônēn ekonomik 

gºstergelerdeki hedeflerine ulaĸabilmek ve ekonomideki dengeyi saĵlayabilmek i­in belirledikleri para 

politikalarē doĵrultusunda finansal varlēk fiyatlarē da ĸekillenmekte ve uygulanan sºz konusu politikalar 

tasarruf sahiplerinin verecekleri yatērēm kararlarēnda belirleyici olmaktadēr. Merkez Bankalarēônēn 

uyguladēĵē para politikalarēnēn ekonomik gºstergeleri etkilemesi ise parasal aktarēm mekanizmasē yolu 

ile ger­ekleĸmektedir. Parasal aktarēm mekanizmalarē literat¿rde dºviz kuru kanalē, varlēk fiyatlarē 

kanalē, faiz kanalē, beklenti kanalē ve kredi kanalē yoluyla piyasalarē ĸekillendirmektedir (Ornek, 2009). 

Parasal otorite, faiz kanalē aracēlēĵēyla bor­lanmanēn marjinal maliyetini deĵiĸtirerek birey ve 

kurumlarēn yatērēm, t¿ketim ve tasarruf gibi davranēĸlarēnē etkilemektedir. Faizlerde meydana gelecek 

bir artēĸ bor­lanmanēn maliyetini artēracaĵēndan dolayē firmalarēn karlēlēĵēnē d¿ĸ¿recektir. Aynē zamanda 

faiz oranēndaki artēĸla birlikte hisse senetleri deĵerlemesi i­in kullanēlan iskonto oranē da artacaĵēndan 

dolayē hisse senetlerine yapēlacak yatērēmlar i­in dezavantaj oluĸturacaktēr.  Fon arz edenler ile fon talep 

edenlerin bir araya geldiĵi finansal piyasalarda hisse senetleri olduk­a ºnemli bir paya sahiptir. Farklē 

sektºrlerde yer alan bir­ok ĸirkete yatērēm yapēlabilmesi sebebiyle tasarruflarēnē hisse senedi 

piyasalarēnda deĵerlendirmek isteyen bireyler ve kurumlar a­ēsēndan hisse senetleri ºnemli bir avantaj 

yaratmaktadēr. K¿reselleĸmenin etkisiyle sermaye, uluslararasē finansal piyasalar arasēnda hareket 

etmektedir. Bºylece tasarruf sahibi bireyler ve kurumlar ellerindeki fonlarē k¿resel ºl­ekte 

deĵerlendirirken sermaye akēmlarēnda artēĸlar gºzlemlenmiĸtir (Poyraz vd, 2020). 

Finansal piyasalar ile ekonomik ve politik deĵiĸkenler arasēnda kuvvetli bir iliĸki bulunmaktadēr. 

Bir ¿lkedeki iĸsizlik oranē, faiz oranē, enflasyonun y¿ksek ya da d¿ĸ¿k olmasē, dºviz kuru volatilitesi, 

siyasi istikrar, ¿lkenin jeopolitik konumu gibi farklē bir­ok faktºr sºz konusu ¿lkenin sermaye 

piyasasēna olan talebi ĸekillendirmektedir. ¥rneĵin faiz oranlarē yatērēmcēlar i­in bir maliyet unsuru, fon 

arz edenler i­in ise getiri anlamēna gelmektedir. Faiz oranēnēn sermaye kazan­larēndan y¿ksek olmasē 

durumunda tasarruf sahiplerinin ellerindeki fonu banka mevduatē ya da tahvil gibi diĵer yatērēm 

ara­larēnda deĵerlendirmesi beklenmektedir. Faiz oranlarēnēn d¿ĸ¿k olduĵu bir ekonomide ise 

tasarruflarēn sermaye piyasalarēnda deĵerlendirilmesi getiriyi artēracaktēr. Benzer durum dºviz kuru 

kanalēnda da sºz konusu olmaktadēr. Dºviz kurunda beklenen bir artēĸ tasarruf sahiplerini dºvize 

yºnlendirirken, kurda beklenen bir d¿ĸ¿ĸ yatērēmlarēn sermaye piyasalarēna kaymasēna sebep 

olabilmektedir. Aynē zamanda dºviz kurundaki y¿ksek volatilite ¿lkelerin sermaye piyasalarēna gelecek 
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yabancē yatērēmcēnēn da ºn¿ne bir set ­ekmekte ve g¿vensizlik yaratmaktadēr. Siyasi istikrar ve ¿lke i­i 

g¿ndemin de yabancē yatērēmcēnēn kararlarēnē etkileyen ºnemli unsurlar olduĵu gºzlemlenmiĸtir (ķanlē 

vd, 2021). 

Bu ­alēĸmada bir­ok farklē faktºr¿n sebep olduĵu y¿ksek enflasyon karĸēsēnda uzun bir dºnem 

faiz indirimleriyle yoluna devam etmiĸ ancak son dºnemde tam tersi bir sēkē para politikasē 

benimseyerek faiz artēĸlarē ger­ekleĸtiren T¿rkiye ekonomisi incelenmiĸtir. Aynē zamanda ele alēnan 

dºnemlerde y¿ksek dºviz kurundan korunmak ve tasarruf sahiplerini dºvizden TLôye ge­iĸe teĸvik edici 

­eĸitli ­alēĸmalar da yapēlmēĸtēr. Literat¿rde bu konuyla ilgili bir­ok ­alēĸma bulunmaktadēr. Ancak son 

dºnemlerde T¿rkiye ekonomisinin benimsediĵi heterodoks politikadan ortodoks politikalara ge­iĸiyle 

birlikte bu iliĸkinin yeniden incelenmesi gerekliliĵi doĵmuĸtur. ¢alēĸma da 2008:01-2023:12 yēllarē arasē 

aylēk veriler kullanēlarak BIST100 yatērēmlarē ile faiz, dºviz kuru ve enflasyon arasēndaki iliĸki 

incelenmiĸtir. 

2. LĶTERAT¦R TARAMASI  

Faiz ve BIST100 endeksi arasēnda olduk­a kuvvetli bir iliĸki olmasēndan literat¿rde faiz kararlarē 

ile BIST100 endeksini inceleyen bir­ok ­alēĸma bulunmaktadēr. ¢alēĸmalarda bu iliĸkinin kuvveti ve 

vadesi araĸtērēlmēĸtēr. 

Gupta, Chevalier ve Sayekt (2001) Jakarta i­in 1993-1997 yēllarēna ait veriler kullanarak dºviz 

kuru, hisse senedi fiyatlarē ve faiz oranlarē arasēndaki iliĸkiyi araĸtērmēĸtēr. ¢alēĸma sonucuna gºre 

Jakarta piyasasēnda borsa endeksinin kapanēĸēndaki fiyatlamalara dºviz kuru ve faiz oranē 

deĵiĸikliklerinin ­oĵunun dahil edildiĵi gºr¿lmektedir. Hisse senedi fiyatlarē ve faiz oranlarē arasēnda 

karĸēlēklē ve tek tºnl¿ bir nedensellik iliĸkisine rastlanmēĸtēr. Dºviz kurundan hisse senedi fiyatlarēna 

doĵru ise tek yºnl¿ bir nedensellik iliĸkisinin varlēĵē gºr¿lm¿ĸt¿r.  

Alam ve Uddin (2009) faiz oranlarē ile hisse senedi endeksi arasēndaki iliĸkiyi geliĸmiĸ ve 

geliĸmekte olan ¿lkeler bazēnda incelemiĸlerdir. ¢alēĸmada 1988:01 ile 2003:03 dºnem aralēĵēndaki faiz 

oranlarē ile hisse senedi endeksi arasēndaki iliĸkiyi ve hisse senedi piyasasēnēn etkinliĵi araĸtērēlmēĸtēr. 

¢alēĸmadan elde edilen sonu­lar geliĸmekte olan ve geliĸmiĸ ­alēĸmaya konu olan t¿m ¿lkelerde faiz 

oranlarē ile hisse senedi fiyatlarē arasēnda negatif ve anlamlē bir iliĸkiye rastlanmēĸtēr. 

Ali (2013) ­alēĸmasēnda Pakistan piyasasēnda faiz oranlarē ile borsa arasēndaki iliĸkiyi 

araĸtērmēĸtēr. ¢alēĸmada 2004:01-2013:12 dºnemine ait faiz verileri ve Kara­i Menkul Kēymetler 

Borsasēônēn ay sonu kapanēĸ hisse senedi fiyatlarē kullanēlmēĸtēr. Regresyon, korelasyon testi ve 

tanēmlayēcē analiz yapēlmēĸtēr. Sonu­lar Pakistan borsasēnda siyasi faktºrlerin etkisi b¿y¿k olmakla 

birlikte faiz oranlarēyla borsa arasēndaki ters yºnl¿ bir iliĸkiyi gºstermektedir. 

https://tureng.com/tr/turkce-ingilizce/literature%20review
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ķensoy ve Sobacē (2014) yaptēklarē ­alēĸmada faiz oranē, hisse senedi piyasasē ve ABD dolarē 

arasēndaki iliĸkiyi araĸtērmēĸtēr. Volatilitenin arttēĵē dºnemlerde deĵiĸkenler arasēndaki korelasyonda 

meydana gelen deĵiĸimin ne ºl­¿de olduĵu ve kalēcēlēk s¿resi gºzlemlenmiĸtir. ¢alēĸmada 2003:01 ile 

2013:09 dºnem aralēĵēndaki veriler kullanēlmēĸtēr. Elde edilen ampirik sonu­lar volatiliteden 

kaynaklanan ĸoklarēn, korelasyon ¿zerinde keskin deĵiĸikliklere yol a­tēĵēnē ancak sºz konusu 

deĵiĸikliklerin kēsa vadeli ve kalēcē olmadēĵēnē gºstermektedir. 

Karagºz ve Keskin (2015), ­alēĸmada Granger Nedensellik Testi ve VAR model yardēmēyla 

makroekonomik faktºrlerin hisse senetleri fiyatlarē ¿zerindeki etkisini belirlemeyi ama­lamēĸlardēr. 

Modeldeki deĵiĸkenler dēĸ bor­, kamu harcamalarē, faiz oranē, GSYH ve BIST 100 endeksi olup, baĵēmlē 

deĵiĸken BIST 100 olarak belirlenmiĸtir. 2003: Q1-2015: Q2 dºnemi ­eyreklik verileri kullanēlmēĸtēr. 

¢alēĸmada kamu harcamalarē ve faiz oranēnēn borsa ¿zerinde etkili olduĵu sonucuna ulaĸēlmēĸtēr. 

Aydēn ve ¢alēĸkan (2015) T¿rkiyeôde altēn fiyatlarē, Amerikan Dolarē bazlē dºviz kuru endeksi ve 

BIST 100 arasēndaki iliĸkiyi Vektºr Otoregresif (VAR) ve Yapay Sinir Aĵē (YSA) modellerini 

karĸēlaĸtērarak incelemiĸlerdir. ¢alēĸmada 2000:01 ile 2014:09 dºnemindeki aylēk veriler kullanēlmēĸtēr. 

YSA yºntemine gºre elde edilen bulgular 2017 yēlēndan itibaren meydana gelebilecek finansal kriz 

ihtimallerini iĸaret ederken VAR modele gºre dºviz kuru, altēn fiyatlarē ve BIST 100 endeksi arasēnda 

2015-2017 yēllarē i­in anlamlē dalgalanmalar gºzlemlenmiĸtir.  

Korkmaz, Erer ve Erer (2016) yaptēklarē ­alēĸmada altēn, dºviz, mevduat faizi gibi alternatif 

yatērēm ara­larēnēn fiyatlarēnda meydana gelen deĵiĸimlerin BĶST100 endeksi ¿zerindeki etkisini 

araĸtērmēĸtēr. ¢alēĸmadaki veriler 2002:01-2016:05 dºnem aralēĵēndaki aylēk mevduat faiz oranē, altēn 

fiyatlarē, BIST100 endeksi, ABD Dolarē ve Euro dºviz kurlarēdēr. Elde edilen sonu­lar dolar kuru ve 

altēn fiyatlarēndaki artēĸlarēn BIST100 endeksindeki oynaklēĵē artērdēĵēnē gºstermektedir. 

Alzoubi (2022) 1991-2020 dºnemini ARDL model kullanarak reel ekonomik aktivite, yurti­i 

kredi, faiz oranē, T¦FE gibi makroekonomik gºstergelerin Amman Menkul Kēymetler Borsasē 

¿zerindeki etkilerini araĸtērmēĸtēr. ¢alēĸma sonucunda T¦FE ve faizlerdeki %1ôlik artēĸēn, sērasēyla 

y¿zde 1,6 ve y¿zde 5 oranēnda hisse senedi fiyatlarēnda d¿ĸ¿ĸe neden olduĵu gºzlemlenmiĸtir.  

Yēlmaz (2022) T¿rkiye Cumhuriyeti Merkez Bankasē tarafēndan alēnan faiz kararlarē ile BIST100 

endeksi arasēndaki iliĸkiyi olay ­alēĸmasē metoduyla incelemiĸtir. ¢alēĸmada 05:2010-03:2021 dºnem 

aralēĵēndaki aylēk verileri kullanmēĸ, bu dºnemde faiz kararlarēnēn alēndēĵē toplam 30 adet toplantēnēn 

yapēlēĸ tarihine yakēn dºnemlerde BIST100ôde anormal getirilerin sºz konusu olup olmadēĵē 

araĸtērēlmēĸtēr. Yapēlan analiz sonucunda elde edilen bulgular faiz kararlarēnēn BIST100 ¿zerinde 

belirleyici bir deĵiĸken olmadēĵē ve etki oranēnēn d¿ĸ¿k olduĵunu gºstermektedir. Faiz kararēnēn 

verilmesi sonrasēndaki beĸ g¿n BIST100 endeksi faiz kararēndan etkilense de sºz konusu etkinin olduk­a 

zayēf olduĵu sonucuna ulaĸēlmēĸtēr.  
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Yapēlan literat¿r taramasē sonucunda BĶST100 endeksi ile faiz oranē arasēnda anlamlē ve ters 

yºnl¿ bir iliĸkinin varlēĵē gºzlemlenmiĸtir. Faiz oranēnda ger­ekleĸtirilen bir artēĸ sonrasēnda BĶST100 

endeksinde d¿ĸ¿ĸ meydana gelmektedir. Ancak bu etkinin kalēcē olmadēĵē, zayēf ve kēsa vadeli olduĵu 

sonucuna ulaĸēlmēĸtēr.  

3. VERĶ SETĶ  

Bu ­alēĸmada 2008:01-2023:12 dºnemi i­in T¿rkiyeôde alēnan faiz oranē kararlarē ve diĵer 

makroekonomik gºstergelerin BĶST100 endeksi ¿zerindeki etkisi analiz edilmiĸtir. Modelde baĵēmsēz 

deĵiĸken olarak, enflasyonu temsilen T.C. Merkez Bankasē Elektronik Veri Daĵētēm Sisteminden 

(EVDS)ô den alēnan T¦FE ve YĶ-¦FE, dºviz kurunu temsilen ABD Dolarē ve Euroônun ortalamasē 

alēnarak hesaplanan sepet kur, 1 yēllēk faiz oranlarē; baĵēmlē deĵiĸken olarak ise BĶST100 endeksi 

kullanēlmēĸtēr.  

Analizde yer alan deĵiĸkenlerin logaritmasē alēnmēĸ ve modelde LNBIST100, LNSEPET, 

LNTUFE, LNUFE ve LNFAIZ ĸeklinde gºsterilmiĸtir. Deĵiĸkenler, duraĵanlēklarēnē test etmek 

amacēyla Phillips-Perron (PP) ve Augment Dickey-Fuller (ADF) geleneksel birim kºk testlerine tabi 

tutulmuĸ ve sonrasēnda Otoregresif Daĵētēlmēĸ Gecikme (ARDL Autoregresive Distributed Lags) 

modeli ile analiz edilmiĸtir.  

Tablo 1. Baĵēmlē ve Baĵēmsēz Deĵiĸkenler 

Deĵiĸken Veri Kaynaĵē 

Dependent Variables 

BĶST100 EVDSôden alēnmēĸtēr. 

Independent Variables 

      SEPET KUR*  Yazar tarafēndan hesaplanmēĸtēr. 

T¦FE EVDSôden alēnmēĸtēr. 

FAĶZ EVDSôden alēnmēĸtēr. 

          Not: SEPET KUR (*), (Euro+Dolar)/2 ĸeklinde hesaplanmēĸtēr. 

4. METODOLOJĶ 

Seriler arasēnda eĸb¿t¿nleĸme iliĸkisinin var olup olmadēĵē incelendikten sonra ARDL Sēnēr Testi 

ile uzun ve kēsa dºnem iliĸkisi tespit araĸtērēlmēĸtēr. ARDL Sēnēr Testi modeli 1 numaralarē denklemde 

verilmiĸtir. 

ὒὔὄdὛὝρππ = ɻ + Вd ɻὒὔὛὉὖὉὝ+В ɻ ὒὔὝ­ὊὉ  + В ɻ ὒὔὊὃdὤ  + ɻὸ + ʈ         (1) 
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ARDL modeline ge­meden ºnce veri setlerinin duraĵanlēklarēnē sēnamak i­in geleneksel birim 

kºk testlerinden olan ADF ve PP testleri uygulanmēĸtēr. 1. Farkta t¿m deĵiĸkenler duraĵanlaĸmēĸtēr. 

Birim Kºk Test Sonu­larē Tablo 2ôde verilmiĸtir. 

Tablo 2. Birim Kºk Analiz Sonu­larē 

 

D¿zey 

Deĵiĸken 

ADF 

Sabit 

ADF 

Sabit &Trend  

PP 

Sabit 

PP 

Sabit &Trend  

                                                                    D¦ZEY 

LNSEPET 3.0418(1.0000)  0.0907(0.9970) 3.6075(1.0000) 0.4958(0.9993) 

LNTUFE  4.3717(1.0000) 2.9214(1.0000) 6.5190(1.0000) 3.7274(1.0000) 

LNFAĶZ -1.8028(0.3784) -2.8775(0.1722) -1.2452(0.6545) -2.2088(0.4816) 

LNBĶST100 1.6059(0.9995) -0.3504(0.9887) 1.5623(0.9994) -0.5018(9828) 

                                                                                BĶRĶNCĶ FARK 

LNSEPET -10.0506(0.0000)* -10.7824(0.0000)* -9.1350(0.0000)* -9.4039(0.0000)* 

LNTUFE  -4.0420(0.0015)* -7.5484(0.0000)* -6.1332(0.0000)* -7.4437(0.0000)* 

LNFAĶZ -5.6945(0.0000)* -5.8750(0.0000)* -11.9240(0.0000)* -12.0650(0.0000)* 

LNBĶST100 -12.3726(0.0000)* -12.6050(0.0000)* -12.3714(0.0000)* -12.5760(0.0000)* 

   Not: *, **  ve ***  sērasēyla, 0.01, 0.05 ve 0.10 ºnem seviyelerini ifade etmektedir. 

Eĸb¿t¿nleĸme testleri, uygulamalē analizlerde yer alan deĵiĸkenlerin uzun vadeli iliĸkilerini tespit 

etmek i­in kullanēlmaktadēr. ARDL yºntemi ile yapēlan eĸb¿t¿nleĸme analizleri, farklē d¿zeylerde 

duraĵan olan deĵiĸkenler arasēndaki uzun dºnemli iliĸkinin ortaya konulmasēnda ºnemli bir avantaj 

sunmaktadēr. ¢alēĸmamēzda ele alēnan deĵiĸkenlerin duraĵanlēk d¿zeylerinin ARDL analizi i­in uygun 

olduĵu gºr¿lm¿ĸt¿r. ARDL analizine ge­meden ºnce deĵiĸkenler arasēndaki eĸb¿t¿nleĸme iliĸkisinin 

ortaya konulabilmesi i­in sēnēr testi uygulanmēĸ ve elde edilen F deĵerleri tablo kritik deĵerleriyle 

karĸēlaĸtērēlmēĸtēr. Tablo 2ôde verilen F istatistik deĵerinin kritik deĵerlerin ¿st¿nde olmasē sebebiyle 

T¿rkiyeôde, baĵēmlē deĵiĸken olan LNBĶST100 ile baĵēmsēz deĵiĸkenler arasēnda uzun dºnemli bir 

eĸb¿t¿nleĸme iliĸkisinin varlēĵē saptanmēĸtēr. 

Tablo 3. F Testi Sonu­larē 

k F-istatistiĵi %1 anlamlēlēk d¿zeyi kritik deĵerleri  

  Alt Sēnēr ¦st Sēnēr  

3 5.625332 3.65 4.66  

ARDL model tahmini yapēlērken Akaike model se­im kriteri kullanēlarak en uygun model 

se­ilmiĸtir. Tablo 4ôte verildiĵi ¿zere en uygun modelin (2,3,3,0) olduĵu belirtilmiĸtir. 
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Tablo 4. ARDL (2,3,3,0) Modelinin Tahmin Sonu­larē 

     
Deĵiĸkenler Katsayē Std.Hata t-Statistic Prob.*   

     
     LOGBIST100(-1) 0.981277 0.076058 12.90173 0.0000* 

LOGBIST100(-2) -0.169129 0.076905 -2.199188 0.0292* 

LOGFAIZ1YIL  0.043908 0.064789 0.677712 0.4988 

LOGFAIZ1YIL( -1) -0.095633 0.091794 -1.041829 0.2989 

LOGFAIZ1YIL( -2) 0.160697 0.091917 1.748275 0.0822*** 

LOGFAIZ1YIL( -3) -0.172298 0.064346 -2.677671 0.0081* 

LOGSEPET -0.438689 0.158183 -2.773303 0.0061* 

LOGSEPET(-1) 0.742120 0.265375 2.796492 0.0057* 

LOGSEPET(-2) -0.771331 0.265043 -2.910213 0.0041* 

LOGSEPET(-3) 0.334543 0.163656 2.044189 0.0424* 

LOGTUFE 0.408839 0.163691 2.497632 0.0134* 

C -0.719049 0.545460 -1.318244 0.1891 

     
     Not: *, ** ve *** sērasēyla, 0.01, 0.05 ve 0.10 ºnem seviyelerini ifade etmektedir. 

Tablo.4ôte yer alan bilgiler doĵrultusunda uzun dºnemde faiz ve sepet kurun borsa endeksini 

asimetrik olarak etkilediĵi dikkat ­ekmektedir. Gecikmeli deĵerlerin takip eden dºnemlerde etkisinin 

deĵiĸtiĵi gºr¿lmektedir. TUFEô nin ise istatistiksel olarak anlamlē ve pozitif etkilediĵi gºr¿lmektedir. 

Tablo 5. Hata D¿zeltme Modeli Sonu­larē 

     
Deĵiĸken Katsayē Std.Hata t-Statistic Prob.    

     
     D(LOGBIST100(-1)) 0.169129 0.068018 2.486535 0.0138* 

D(LOGFAIZ1YIL)  0.043908 0.061769 0.710849 0.4781 

D(LOGFAIZ1YIL(-1)) 0.011602 0.062748 0.184895 0.8535 

D(LOGFAIZ1YIL(-2)) 0.172298 0.060911 2.828712 0.0052* 

D(LOGSEPET) -0.438689 0.148416 -2.955813 0.0035* 

D(LOGSEPET(-1)) 0.436787 0.160218 2.726206 0.0071* 

D(LOGSEPET(-2)) -0.334543 0.156597 -2.136334 0.0340* 

CointEq(-1)* -0.187852 0.035027 -5.363049 0.0000 

     
     R-square 0.989312  

Adj. R-square 0.988647 

N 189 

Simulations 500 

Prob. 0.000 

F-Statistics 1489.35 
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RMSE 0.9986 

Not: *, ** ve *** sērasēyla, 0.01, 0.05 ve 0.10 ºnem seviyelerini ifade etmektedir. 

Tablo.5ôte yer alan hata d¿zeltme modeli sonu­larē incelendiĵinde hata d¿zeltme katsayēsēnēn 

negatif ve istatistiksel olarak anlamlē olduĵu dikkat ­ekmektedir. Bu durumda deĵiĸkenler arasēnda kēsa 

dºnemde istatistiksel olarak anlamlē bir iliĸki bulunduĵu gºr¿lmektedir. A­ēklayēcē deĵiĸkenlerin kēsa 

dºnemde BIST100 endeksi ¿zerindeki etkileri deĵerlendirildiĵinde endeksin kendi ge­miĸ 

deĵerlerinden pozitif etkilendiĵi dikkat ­ekmektedir. Faiz deĵiĸkenin ise iki dºnem gecikmeli olarak 

deĵerlerinin endeksi pozitif ve istatistiksel olarak anlamlē bi­imde etkilediĵi gºr¿lmektedir. Dºviz 

sepetinin ise gecikmeli deĵerlerinin ise asimetrik olarak BIST100 ¿zerinde etkili olduĵu gºr¿lmektedir.  

Table 6. Modele iliĸkin Tanēmlayēcē Testler 

Tests Katsayē/prob. 

R2 0.989312 

DurbinïWatson test 1.949459 

Jarque-Bera normality test 2.2298 (0.32794) 

Heteroskedasticity Test: ARCH 1.2257 (0.2729) 

BreuschïGodfrey LM test 0.256 (0.7744) 

Ramsey Reset Test (F-Statistic) 1.4987 (0.2225) 

Tablo.6ôda yer alan modele iliĸkin tanēsal test bulgularē modelde otokorelasyon olmadēĵēnē  

Breusch Godfrey Otokorelasyon LM testi sonu­larē ile doĵrularken, deĵiĸen varyans sorunu olmadēĵē 

ise l Heteroscedasticity-ARCH testi sonu­larē ile ortaya konulmuĸtur. Ayrēca modelin normal daĵēlēm 

gºsterdiĵi de Jarquera-Bera test istatistiĵi ile ortaya konularak model kurma hatasēnēn olmamasē ise 

Ramsey Reset Test sonu­larē ile istatistiksel olarak doĵrulanmēĸtēr.  

ķekil.1 CUSUM ve CUSUMQ Grafikleri  
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ķekil.1 de yer alan CUSUM ve CUSUMQ grafikleri de modeldeki katsayēlarēn istikrarlēlēĵēnē ve 

yapēsal kērēlmalarē gºstermektedir. Sºz konusu grafiklerde %5 anlamlēlēk d¿zeylerinde ARDL 

modelinin katsayēlarēnēn uzun dºnemde istikrarlē olduĵunu gºstermekte ve yapēsal kērēlma olmadēĵēna 

iĸaret etmektedir.  

5. SONU¢ 

Bu ­alēĸmada T¿rkiye ekonomisinde son dºnemlerde olduk­a b¿y¿k ºneme sahip olan faiz 

kararlarēnēn BĶST100 endeksi ¿zerindeki etkisini diĵer makroekonomik deĵiĸkenlerle birlikte 

araĸtērēlmasē ama­lanmēĸtēr. 2008-2023 dºnemine iliĸkin aylēk veriler kullanēlarak uzun ve kēsa dºnemli 

iliĸkiler ARDL yºntemi kullanēlarak analiz edilmiĸtir. ARDL modelinden elde edilen sonu­lara gºre 

faiz ve sepet kur uzun dºnemde BĶST100 endeksini asimetrik olarak etkilerken, T¦FE pozitif 

etkilemektedir. Kēsa dºnem de ise faiz BĶST100 endeksini pozitif etkilerken, sepet kurun etkisinin 

asimetrik olduĵu gºr¿lmektedir. 

Elde edilen bulgular ēĸēĵēnda faiz kararlarēnēn BĶST100 endeksi ¿zerinde istatistiksel olarak hem 

uzun hem de kēsa dºnemde etkili olduĵu ancak bu etkilerin gecikmeli ve asimetrik olarak deĵiĸtiĵi 

dikkat ­ekmektedir. Ayrēca dºviz kurunun hem uzun hem de kēsa dºnemde faiz kararlarēna benzer 

ĸekilde etkili olduĵu dikkat ­ekmektedir. Bunun yanēnda fiyatlar genel d¿zeyinin uzun dºnemde 

BIST100 endeksi ¿zerindeki pozitif etkisi, fiyat artēĸlarēnēn hisse senedi piyasasēnda etkili olduĵunu 

gºstermektedir.  

Bu kapsamda devlet otoritelerinin enflasyona sahip bir ortamda faiz kanalēnē kullanmalarē etkili 

olacaktēr. Ancak yapēlan ­alēĸmada da gºr¿ld¿ĵ¿ ¿zere politika faizlerindeki artēĸlarēn BĶST100 

endeksini negatif yºnde etkileyerek tasarruflarē faiz kanalēna yºnlendirmektedir. Faiz getirisinin risksiz 

oluĸu, uzun vadede ¿lkede mal ve hizmet ¿retiminin azalmasēna sebep olabilecektir. Dolayēsēyla para 

politikasē aracē olarak faiz kanalēyla enflasyonda d¿ĸ¿ĸ saĵlanmaya ­alēĸēlsa da uzun vadede saĵlēklē 

sonu­lar alēnabilmesi i­in yapēsal reformlarēn gerekliliĵi ortaya konulmaktadēr. 
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T¦RKĶYEôDE ¢ALIķANLARDA STRES KAYNAĴI OLARAK B¦Y¦K YAķAM 

OLAYLARI VE ETKĶ ORANLARI  

Didem AYHAN * 

Arkun TATAR **  

¥ZET 

Bu ­alēĸmada, Mart 2023- Mart 2024 dºneminde T¿rkiyeôde ­alēĸan bireylerde stres 

kaynaklarēnēn neler olduĵu ve bu kaynaklarēn stres etki oranlarēnēn belirlenmesi ama­lanmēĸtēr. Holmes 

ve Rahe tarafēndan 1967 yēlēnda belirlenen 43 maddelik b¿y¿k yaĸam olaylarēnēn listelendiĵi ºzg¿n 

form uyarlama ve gºzden ge­irme yoluyla g¿ncellenmiĸ ve 51 maddelik T¿rk­e form oluĸturulmuĸtur. 

Form web tabanlē formla kesitsel uygulama yoluyla gelir getiren bir iĸte ­alēĸan bireylere uygulanmēĸtēr. 

¢alēĸanlar, etki oranē a­ēsēndan, t¿m maddeleri sēfēr (0) ile y¿z (100) arasēnda puanlamēĸlardēr. Ev 

hanēmē, emekli, ºĵrenci, iĸsiz vb. gruplar (dēĸlama kriteri) deĵerlendirme dēĸē tutulmuĸtur. Bir yēllēk 

uygulama s¿recinde 18-68 yaĸlarē (ort. =32,64, s = 11,18) arasēnda, 216 erkek (%51,3) ve 205 kadēn 

(%48,7) olmak ¿zere toplam 421 ­alēĸan bireye ulaĸēlmēĸtēr. Elde edilen veriler, frekans daĵēlēmlarē, 

farklē gruplar i­in t-testi ve varyans analizi (ANOVA) ile deĵerlendirilmiĸtir. Sonu­lara gºre, 

­alēĸanlarda son bir yēl i­inde gºzlenen en y¿ksek deĵerlendirme oranēna sahip ilk beĸ yaĸam olayēnē 

sērasēyla, hayat pahalēlēĵē (%82,31), eĸin ºl¿m¿ (%81,10), ekonomik ortam (enflasyon, ekonomik kriz 

vb.) (%78,37), ¿lkedeki politik ortam (%75,89) ve deprem, sel vb. doĵal afetler (%75,26) oluĸturmuĸtur. 

En d¿ĸ¿k deĵerlendirme oranēna sahip ilk beĸ yaĸam olayē ise yine sērasēyla, aile gºr¿ĸmelerinde, 

toplantēlarda yaĸanan deĵiĸiklik (%43,42), iĸ arkadaĸlarēyla sorun yaĸama (41,93Ñ29,95), bayram, 

d¿ĵ¿n vb. tºrenler (%41,55), apartmanda, sokakta, mahallede tamirat, tadilat vb. deĵiĸiklik (%38,24) 

ve belediye ve ­evre hizmetleri (%37,64) olarak belirlenmiĸtir. Kadēn ve erkek ­alēĸanlar arasēnda, 

dokuz yaĸam olayēnda farklēlēk gºzlenirken, geri kalan kērk iki madde a­ēsēndan cinsiyet farklēlēĵē 

gºzlenmemiĸtir. Ayrēca yaĸam olaylarēnē oluĸturan maddeler, yaĸ, medeni durum, eĵitim d¿zeyi ve gelir 

d¿zeyi gruplarē a­ēsēndan da karĸēlaĸtērēlmēĸtēr. Elde edilen sonu­lar, ilgili literat¿r ­er­evesinde 

tartēĸēlmēĸtēr. 

Anahtar Kelimeler: ¢alēĸan, Stres, B¿y¿k Yaĸam Olaylarē. 

JEL Kodlarē: D91, D23, D01. 
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DAILY AND MAJOR LIFE EVENTS AND THEIR IMPACT RATES AS SOURCES OF 

STRESS FOR EMPLOYEES IN TURKEY 

ABSTRACT 

In this study, it was aimed to determine the sources of stress in individuals working in Turkey in 

the period of March 2023 - March 2024 and the stress impact rates of these stress sources. The original 

form, which lists daily and major life events with 43 items and was determined by Holmes and Rahe in 

1967, was updated through adaptation and revision, and a Turkish form with 51 items was created. The 

form was applied to individuals working in an income-generating job through a cross-sectional 

application with a web-based form. Employees scored all items between zero (0) and one hundred (100) 

in terms of effectiveness. Housewife, retired, student, unemployed etc. groups (exclusion criteria) were 

excluded from evaluation. During the one-year application period, a total of 421 working individuals, 

216 men (51.3%) and 205 women (48.7%), between the ages of 18-68 (mean = 32.64, n = 11.18) were 

reached. The data obtained were evaluated with frequency distributions, t-test for different groups and 

analysis of variance (ANOVA). According to the results, the first five life events with the highest 

evaluation rate observed among employees in the last year are, respectively, the cost of living (82.31%), 

death of spouse (81.10%), the economic environment (inflation, economic crisis, etc.) (78.37%), the 

political environment in the country (75.89%) and earthquake, flood etc. natural disasters (75.26%). 

The first five life events with the lowest evaluation rates are change in family conversations and meetings 

(43.42%), having problems with colleagues (41.93Ñ29.95), holidays, weddings etc. ceremonies 

(41.55%), repairs, renovations, etc. changes in the apartment, street, neighborhood (38.24%) and 

municipal and environmental services (37.64%). Between male and female employees while differences 

were observed in nine life events, including, no gender differences were observed in the remaining forty-

two items. In addition, the items constituting life events were compared in terms of age, marital status, 

education level and income level groups. The results obtained were discussed within the framework of 

the relevant literature. 

Keywords: Employee, Stress, Daily and Major Life Events.  

JEL Codes: D91, D23, D01. 

1. GĶRĶķ 

Stresin genel kabul gºren bir tanēmēnē yapmanēn zorluĵu yanē sēra (Brimm, 1983), teori temelli 

ºl­¿m¿n¿ yapmakta benzer bi­imde sēnērlēlēk ve zorluk i­ermektedir (Breznitz, 1990). Biyodavranēĸsal 

modele gºre birey ¿zerinde i­sel ve ­evresel olmak ¿zere iki baskē kaynaĵē vardēr ve i­sel baskē kaynaĵē, 

bireyin algēladēĵē gerginliĵin psikolojik ve fizyolojik belirtileridir. ¢evresel baskēlar ise fiziksel koĸullar, 

sosyal ve ekonomik baskēlar, aile i­inde veya iĸ yerinde yaĸanan ya da ortaya ­ēkan benzeri yaĸam 
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olaylarēdēr (Goldberger ve Breznitz, 1993; McCabe ve Schneiderman, 1985). Baĸka bir sēnēflandērma 

ise stresºrleri fiziksel faktºrler, ­evresel etkiler, psikolojik faktºrler, kiĸiler arasē iliĸkiler ya da g¿nl¿k 

sorunlar ve yaĸam deĵiĸiklikleri ya da sosyal yaĸama dayalē faktºrler olarak gruplandērmaktadēr (Boren 

ve Veksler, 2015; Figueroa-Fankhanel, 2014; Segerstrom ve Miller, 2004).  

Ķĸ yerinde / ortamēnda ortaya ­ēkan rollere baĵlē olarak rol uyuĸmazlēĵē veya ­atēĸmasē vb. stres 

ise iĸ stresi olarak tanēmlanmaktadēr (Tatar, 2020). Ķĸe ve iĸ yerine baĵlē stresºrlerin ºl­¿m¿ sºz konusu 

olduĵunda ise yaĸam olaylarēnē ve g¿nl¿k sorunlarē dikkate alan iki t¿r deĵerlendirme gºzlenmektedir 

(Sarafino ve Ewing, 1999). Yaĸam olaylarē, iĸ deĵiĸtirme, sorumluluk alma sorunlarē gibi stresºrleri 

ifade etmekte ve belli bir zaman dilimi i­in ge­erli listelerinin deĵerlendirilmeleri yoluyla ºl­¿lmektedir 

(Dohrenwend, Askenasy, Krasnoff ve Dohrenwend, 1978; Holmes ve Rahe, 1967). G¿nl¿k sorunlar ise 

trafik sēkēĸēklēĵē, ihtiya­ duyulduĵunda bir eĸyanēn / aletin bozulmasē gibi olaylarē ifade etmekte ve 

ºl­¿lmeleri, listelenen bu t¿rden stresºrlerin ºnem d¿zeyine gºre sērlanmasēnē ya da puanlanmasēnē 

i­ermektedir (Kohn ve Macdonald, 1992; Pett ve Johnson, 2005). Ayrēca pek ­ok ­alēĸmada, kadēnlarēn 

erkeklerden daha fazla oranda stres deneyimledikleri gibi gruplar arasē farklar bildirilmektedir (Allen, 

Bocek ve Burch, 2011; Brooks, Morgan ve Scherer, 1990; Davis, Matthews ve Twamley, 1999; Day ve 

Livingstone, 2003; Misra ve Castillo, 2004; Misra, McKean, West ve Russo, 2000). 

Bu ­alēĸmada T¿rkiyeôde ­alēĸan bireylerde g¿ncel bilgi olarak stres kaynaklarēnēn neler 

olduĵunun ve bu stres kaynaklarēnēn etki oranlarēnēn belirlenmesi ama­lanmēĸtēr. Ayēca ­alēĸanlarēn 

sosyo-demografik ºzellikleri a­ēsēndan farklē gruplarda algēlanan stres farklēlēklarē olup olmadēĵēnēn 

incelenmesi ve alt gruplar baĵlamēnda olasē risk gruplarēnēn hangileri olduĵuna iliĸkin ºngºr¿ 

oluĸturulmasē d¿ĸ¿n¿lm¿ĸt¿r. 

2. Y¥NTEM 

2.1. Katēlēmcēlar 

¢alēĸmaya, gelir getiren bir iĸte ­alēĸan bireyler alēnmēĸ, ev hanēmē, emekli, ºĵrenci, iĸsiz vb. 

gruplar (dēĸlama kriteri) ise deĵerlendirme dēĸē tutulmuĸtur. ¢alēĸmada, 18-68 yaĸlarē (ort. =32,64, s = 

11,18) arasēnda, 216 erkek (%51,3) ve 205 kadēn (%48,7) olmak ¿zere toplam 421 ­alēĸana ulaĸēlmēĸtēr. 

¢alēĸanlarēn, 218ôinin bekar (%51,8), 187ôsinin evli (%44,4), 15ôinin dul ya da boĸanmēĸ (%3,6) (1 kiĸi 

medeni durumunu belirtmemiĸtir (%0,2)); 30ôunun ilk ve orta okul mezunu (%7,1), 90ôēnēn lise mezunu 

(%21,4) ve 299ôunun ºn lisans ya da lisans mezunu (%71,0) (2 kiĸi eĵitim durumunu belirtmemiĸtir 

(%0,5)); 57ôsinin ekonomik durumu kºt¿ (%13,5), 271ôinin ekonomik durumu orta d¿zeyde (%64,4) ve 

89ôunun ekonomik durumu iyi (4 kiĸi ekonomik durumunu belirtmemiĸtir (%1,0)) olduĵu gºr¿lm¿ĸt¿r. 
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2.2. Ara­ Gere­ 

Bu ­alēĸmada, Holmes ve Rahe (1967) tarafēndan oluĸturulan 43 maddelik b¿y¿k yaĸam 

olaylarēnēn listelendiĵi ºzg¿n formun uyarlama ve gºzden ge­irme yoluyla g¿ncellenmiĸ ve 51 madde 

olarak oluĸturulan T¿rk­e ñb¿y¿k yaĸam olaylarēò formu stres ºl­¿m¿ i­in kullanēlmēĸtēr. Katēlēmcēlarēn 

her bir maddeyi kendileri i­in stres d¿zeyini belirtmek amacēyla sēfēr (0) ile y¿z (100) arasēnda 

puanlayarak deĵerlendirdiĵi formda, ters yºnl¿ madde bulunmamaktadēr. ¢alēĸmada ayrēca birka­ 

sorudan (cinsiyet, yaĸ, eĵitim durumu, ekonomik durum, medeni durum) oluĸan sosyo-demografik bilgi 

formuna da yer verilmiĸtir. 

2.3. Uygulama 

¢alēĸmanēn uygulamasē Mart 2023, Mart 2024 dºneminde web tabanlē ­evrimi­i formla kesitsel 

uygulama yoluyla y¿r¿t¿lm¿ĸt¿r. Form, dahil etme / dēĸlama kriterleri ile ­alēĸma amacēnēn belirtildiĵi 

ve ñgºn¿ll¿ olurunò onaylanmasē sonrasēnda ulaĸēlan bi­imde sunulmuĸtur. 

2.4. Verilerin Analizi  

¢alēĸma verisi, frekans daĵēlēmlarē, farklē gruplar i­in t-testi ve varyans analizi (ANOVA) ile 

incelenmiĸtir.  

2.5. Sonu­lar 

Bu ­alēĸma kapsamēnda ºncelikle b¿y¿k yaĸam olaylarē olarak listelenen 51 maddenin, ayrē ayrē 

olarak t¿m grup, erkek ve kadēn ­alēĸanlar i­in y¿zde (%) deĵerleri belirlenmiĸtir. T¿m grup i­in en 

y¿ksek deĵerlendirme oranēna sahip ilk beĸ yaĸam olayēnē sērasēyla, hayat pahalēlēĵē (%82,31), eĸin 

ºl¿m¿ (%81,10), ekonomik ortam (enflasyon, ekonomik kriz vb.) (%78,37), ¿lkedeki politik ortam 

(%75,89) ve deprem, sel vb. doĵal afetler (%75,26) oluĸturmuĸtur. Erkek ­alēĸanlarda ilk beĸ sērada, 

hayat pahalēlēĵē (%78,49), eĸin ºl¿m¿ (%76,86), ekonomik ortam (enflasyon, ekonomik kriz vb.) 

(%75,56), deprem, sel vb. doĵal afetler (%72,54) ve ¿lkedeki politik ortam (%72,16), kadēn ­alēĸanlarda 

ise ilk beĸ sērada, hayat pahalēlēĵē (%86,35), eĸin ºl¿m¿ (%85,75), hamilelik (%81,84), ekonomik ortam 

(enflasyon, ekonomik kriz vb.) (%81,52) ve ¿lkedeki politik ortam (%79,79) yer almēĸtēr (Tablo 1).  

Benzer iĸlem, en d¿ĸ¿k deĵerlendirme oranēna sahip ilk beĸ yaĸam olayēnēn hangilerinin 

olduĵunun belirlenmesi amacēyla da yapēlmēĸtēr. Yine t¿m grup, erkek ve kadēn ­alēĸanlar i­in ayrē ayrē 

olarak yapēlan sēralamaya gºre t¿m grupta, aile gºr¿ĸmelerinde, toplantēlarda yaĸanan deĵiĸiklik 

(%43,42), iĸ arkadaĸlarēyla sorun yaĸama (%41,93), bayram, d¿ĵ¿n vb. tºrenler (%41,55), apartmanda, 

sokakta, mahallede tamirat, tadilat vb. deĵiĸiklik (%38,24) ve belediye ve ­evre hizmetleri (%37,64); 

erkek grubunda, iĸ arkadaĸlarēyla sorun yaĸama (%42,63), aile gºr¿ĸmelerinde, toplantēlarda yaĸanan 

deĵiĸiklik (%42,38), trafik cezasē vb. k¿­¿k yasal ihlaller (%42,30), belediye ve ­evre hizmetleri 
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(%37,87) ve apartmanda, sokakta, mahallede tamirat, tadilat vb. deĵiĸiklik (%36,49); kadēn grubunda 

ise aile gºr¿ĸmelerinde, toplantēlarda yaĸanan deĵiĸiklik (%44,59), iĸ arkadaĸlarēyla sorun yaĸama 

(%41,24), apartmanda, sokakta, mahallede tamirat, tadilat vb. deĵiĸiklik (%40,39), bayram, d¿ĵ¿n vb. 

tºrenler (%40,06) ve belediye ve ­evre hizmetleri (%37,34) olarak belirlenmiĸtir (Tablo 1). 

Tablo 1. T¿m Grup, Erkek Ve Kadēn ¢alēĸanlar Ķ­in B¿y¿k Yaĸam Olaylarēnēn Stres Oranlarē 

Maddeler T¿m Grup 

(n=421) 

(Ort.Ñs) 

Erkek  

(n=216) 

(Ort.Ñs) 

Kadēn 

(n=205) 

(Ort.Ñs) 

26.Hayat pahalēlēĵē 82,31Ñ24,85 78,49Ñ27,27 86,35Ñ21,34 

17.Eĸin ºl¿m¿ 81,10Ñ30,39 76,86Ñ31,14 85,75Ñ29,61 

14.Ekonomik ortam (enflasyon, ekonomik kriz vb.) 78,37Ñ26,64 75,56Ñ27,35 81,52Ñ25,54 

47.¦lkedeki politik ortam 75,89Ñ28,55 72,16Ñ29,87 79,79Ñ26,63 

10.Deprem, sel vb. doĵal afetler 75,26Ñ27,81 72,54Ñ29,26 78,08Ñ26,01 

20.Evlenme 75,04Ñ27,31 71,03Ñ29,31 78,75Ñ25,11 

48.Yakēn bir aile ¿yesinin ºl¿m¿ 74,07Ñ29,47 71,76Ñ29,72 76,32Ñ29,25 

24.Hamilelik 72,91Ñ28,61 60,79Ñ31,23 81,84Ñ23,09 

12.Gelir durumunda yaĸanan deĵiĸiklik 70,04Ñ28,01 67,08Ñ29,26 73,21Ñ26,34 

9.¢ocuklardan birinin evden ayrēlmasē  69,40Ñ27,25 64,17Ñ27,57 75,44Ñ25,89 

18.Eĸten / evden ayrēlma, uzaklaĸma 69,36Ñ30,54 69,64Ñ29,43 69,10Ñ31,79 

25.Hapis cezasē 69,08Ñ35,41 68,66Ñ33,33 69,75Ñ39,39 

49.Yakēn bir arkadaĸēn ºl¿m¿ 68,77Ñ33,58 66,51Ñ33,03 70,98Ñ34,26 

6.Boĸanmak 67,49Ñ33,62 62,72Ñ33,49 72,42Ñ33,59 

22.Farklē iĸe, iĸ koluna / sektºre ge­me 66,52Ñ28,83 66,37Ñ29,16 66,67Ñ28,66 

40.Okula ya da ¿niversiteye baĸlamak veya bitirmek 66,36Ñ28,66 60,13Ñ30,76 71,87Ñ25,67 

19.Eve yeni bir aile ¿yesinin gelmesi (doĵum, bir yakēnēn taĸēnmasē 

vb.) 

66,11Ñ33,68 66,29Ñ32,87 65,95Ñ34,72 

13.Emekli olma 65,38Ñ33,09 66,00Ñ30,58 64,50Ñ36,91 

28.Ķkamet adresinde deĵiĸiklik (taĸēnma vb.) 64,34Ñ30,95 63,62Ñ30,02 65,13Ñ32,11 

51.Yaĸam koĸullarēnda, standartlarēnda deĵiĸiklik 63,88Ñ29,12 62,11Ñ29,62 65,68Ñ28,59 

23.Haciz iĸlemlerine maruz kalmak 63,57Ñ36,27 61,52Ñ37,61 66,52Ñ34,85 

21.Evlilikte barēĸma, uzlaĸma, yeniden bir araya gelme 62,97Ñ30,94 63,50Ñ30,10 62,45Ñ32,06 

8.¢alēĸma saatlerinde veya koĸullarēnda deĵiĸiklik 62,38Ñ36,49 63,29Ñ41,18 61,49Ñ31,38 

38.Kredi kartē (veya diĵer) bor­larē 61,80Ñ29,39 60,18Ñ30,44 63,66Ñ28,14 

37.Kredi (ev, otomobil vb.) bor­larē 61,80Ñ28,62 59,71Ñ30,38 64,44Ñ26,15 

50.Yakēn birinin (arkadaĸ, aile ¿yesi vb) yaĸadēĵē saĵlēk sorunlarē 61,46Ñ30,73 60,76Ñ31,28 62,22Ñ30,26 

27.Hukuk / adli sorunlar yaĸama 60,25Ñ31,59 58,28Ñ31,26 62,92Ñ32,13 

41.¥nemli kiĸisel baĸarē / baĸarēsēzlēk yaĸama 60,15Ñ27,91 60,36Ñ27,59 59,91Ñ28,38 

46.Uyku alēĸkanlēklarēnda deĵiĸiklik 58,27Ñ31,55 53,75Ñ31,85 62,78Ñ30,71 

15.Eĸ ile tartēĸma yaĸama 57,08Ñ30,66 54,65Ñ29,14 59,60Ñ32,14 

39.Okul ya da ¿niversite deĵiĸtirmek 56,99Ñ30,27 51,92Ñ30,63 62,79Ñ29,21 

43.Tatil 56,56Ñ32,17 53,09Ñ31,09 60,62Ñ33,07 

34.Ķĸten ­ēkarēlma, atēlma 56,26Ñ32,52 58,67Ñ30,78 53,91Ñ34,30 

16.Eĸin bir iĸe baĸlamasē veya iĸi bērakmasē 55,84Ñ29,90 53,27Ñ27,03 58,10Ñ32,32 

45.Trafik kazasē 54,80Ñ33,14 51,32Ñ30,12 58,75Ñ36,20 

29.Ķklim ve ­evre deĵiĸikliĵi (kuraklēk, aĸērē sēcak vb.) 54,32Ñ29,05 54,81Ñ27,55 53,83Ñ30,58 

35.Kiĸisel alēĸkanlēklarda deĵiĸiklik 53,51Ñ30,94 51,18Ñ30,52 55,96Ñ31,31 

36.Kiĸisel hastalēk veya yaralanma vb. saĵlēk sorunlarē 53,31Ñ30,82 52,05Ñ30,74 54,64Ñ31,00 

11.Dinsel / inan­ faaliyetlerinde deĵiĸiklik 52,63Ñ32,96 51,73Ñ32,55 53,67Ñ33,67 

5.Beslenme alēĸkanlēklarēnda deĵiĸiklik 52,21Ñ31,12 46,83Ñ30,22 57,50Ñ31,18 

33.Ķĸte, iĸ yerinde yeni d¿zenlemeler / deĵiĸiklikler 51,56Ñ30,31 49,39Ñ30,28 53,90Ñ30,31 

42.Sosyal aktivitelerde deĵiĸiklik 51,46Ñ30,25 53,09Ñ28,87 49,71Ñ31,68 

31.Ķĸ yerindeki sorumluluklarda deĵiĸiklik 51,20Ñ29,90 48,47Ñ29,27 53,90Ñ30,39 

7.Cinsel problemler 49,95Ñ32,33 49,33Ñ30,32 50,68Ñ34,79 
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32.Ķĸte yºneticiyle / patronla sorun yaĸama 49,03Ñ31,11 48,09Ñ31,95 50,00Ñ30,37 

44.Trafik cezasē vb. k¿­¿k yasal ihlaller 44,13Ñ33,35 42,30Ñ33,51 47,49Ñ33,15 

1.Aile gºr¿ĸmelerinde, toplantēlarda yaĸanan deĵiĸiklik 43,42Ñ31,24 42,38Ñ31,56 44,59Ñ30,96 

30.Ķĸ arkadaĸlarēyla sorun yaĸama 41,93Ñ29,95 42,63Ñ28,42 41,24Ñ31,48 

3.Bayram, d¿ĵ¿n vb. tºrenler 41,55Ñ29,07 42,98Ñ29,34 40,06Ñ28,83 

2.Apartmanda, sokakta, mahallede tamirat, tadilat vb. deĵiĸiklik 38,24Ñ28,36 36,49Ñ27,02 40,39Ñ29,91 

4.Belediye ve ­evre hizmetleri 37,64Ñ27,83 37,87Ñ28,33 37,34Ñ27,28 

B¿y¿k yaĸam olaylarē olarak listelenen 51 maddenin, erkek ve kadēn ­alēĸanlar i­in farklē gruplar 

i­in t-testi ile karĸēlaĸtērma sonu­larēna gºre ise beslenme alēĸkanlēklarēnda deĵiĸiklik, ­ocuklardan 

birinin evden ayrēlmasē, gelir durumunda yaĸanan deĵiĸiklik, ekonomik ortam (enflasyon, ekonomik 

kriz vb.), hamilelik, hayat pahalēlēĵē, okula ya da ¿niversiteye baĸlamak veya bitirmek, uyku 

alēĸkanlēklarēnda deĵiĸiklik ve ¿lkedeki politik ortam maddelerine iliĸkin ortalamalar arasēnda 

istatistiksel farklēlēk elde edilmiĸtir. Erkek ve kadēn ­alēĸanlarēn dokuz maddeye iliĸkin ortalama 

deĵerleri arasēnda belirtilen istatistiksel farklēlēklarēn t¿m¿nde kadēn ­alēĸanlarēn ortalamalarēnēn erkek 

­alēĸanlarēn ortalamalarēndan y¿ksek olduĵu gºr¿lm¿ĸt¿r. Diĵer bir ifadeyle dokuz maddede kadēn 

­alēĸan deĵerlendirme ortalamalarē, erkek ­alēĸan deĵerlendirme ortalamalarēndan y¿ksektir ya da kadēn 

­alēĸanlarēn algēladēklarē stres d¿zeyi daha y¿ksektir (Tablo 2).  

Tablo 2. Erkek ve Kadēn ¢alēĸanlarēn Karĸēlaĸtērma Sonu­larē 

Maddeler Cinsiyet 

Gruplarē 
n ort. s t sd p 

1. Aile gºr¿ĸmelerinde, toplantēlarda yaĸanan 

deĵiĸiklik 
E 143 42,38 31,563 -0,58 269 0,56 

 K 128 44,59 30,961    

2. Apartmanda, sokakta, mahallede tamirat, tadilat 

vb. deĵiĸiklik 
E 138 36,49 27,024 -1,08 248 0,28 

 K 112 40,39 29,914    

3. Bayram, d¿ĵ¿n vb. tºrenler E 138 42,98 29,336 0,83 269 0,41 

 K 133 40,06 28,833    

4. Belediye ve ­evre hizmetleri E 128 37,87 28,326 0,14 220 0,89 

 K 94 37,34 27,275    

5. Beslenme alēĸkanlēklarēnda deĵiĸiklik E 150 46,83 30,221 -3,02 301 0,00 

 K 153 57,50 31,178    

6. Boĸanmak E 32 62,72 33,491 -1,15 61 0,26 

 K 31 72,42 33,587    

7. Cinsel problemler E 73 49,33 30,319 -0,24 133 0,81 

 K 62 50,68 34,793    

8. ¢alēĸma saatlerinde veya koĸullarēnda deĵiĸiklik E 140 63,29 41,185 0,42 282 0,68 

 K 144 61,49 31,379    

9. ¢ocuklardan birinin evden ayrēlmasē  E 52 64,17 27,565 -2,07 95 0,04 

 K 45 75,44 25,889    

10. Deprem, sel vb. doĵal afetler E 175 72,54 29,257 -1,85 342 0,07 

 K 169 78,08 26,007    

11. Dinsel / inan­ faaliyetlerinde deĵiĸiklik E 75 51,73 32,546 -0,35 137 0,73 

 K 64 53,67 33,668    

12. Gelir durumunda yaĸanan deĵiĸiklik E 176 67,08 29,262 -2,03 338,445 0,04 

 K 165 73,21 26,337    

13. Emekli olma E 43 66,00 30,579 0,18 54,750 0,86 

 K 30 64,50 36,914    
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14. Ekonomik ortam (enflasyon, ekonomik kriz vb.) E 195 75,56 27,346 -2,17 366,230 0,03 

 K 174 81,52 25,537    

15. Eĸ ile tartēĸma yaĸama E 88 54,65 29,139 -1,06 171 0,29 

 K 85 59,60 32,144    

16. Eĸin bir iĸe baĸlamasē veya iĸi bērakmasē E 44 53,27 27,033 -0,79 91,778 0,43 

 K 50 58,10 32,323    

17. Eĸin ºl¿m¿ E 22 76,86 31,144 -0,95 40 0,35 

 K 20 85,75 29,615    

18. Eĸten / evden ayrēlma, uzaklaĸma E 45 69,64 29,434 0,09 93 0,93 

 K 50 69,10 31,795    

19. Eve yeni bir aile ¿yesinin gelmesi (doĵum, bir 

yakēnēn taĸēnmasē vb.) 
E 56 66,29 32,874 0,05 112 0,96 

 K 58 65,95 34,723    

20. Evlenme E 37 71,03 29,313 -1,24 75 0,22 

 K 40 78,75 25,109    

21. Evlilikte barēĸma, uzlaĸma, yeniden bir araya 

gelme 
E 46 63,50 30,100 0,16 91 0,87 

 K 47 62,45 32,064    

22. Farklē iĸe, iĸ koluna / sektºre ge­me E 84 66,37 29,162 -0,07 165 0,95 

 K 83 66,67 28,659    

23. Haciz iĸlemlerine maruz kalmak E 33 61,52 37,614 -0,51 54 0,62 

 K 23 66,52 34,851    

24. Hamilelik E 28 60,79 31,226 -3,01 47,506 0,00 

 K 38 81,84 23,087    

25. Hapis cezasē E 32 68,66 33,332 -0,11 50 0,92 

 K 20 69,75 39,386    

26. Hayat pahalēlēĵē E 192 78,49 27,273 -3,11 359,273 0,00 

 K 182 86,35 21,342    

27. Hukuk / adli sorunlar yaĸama E 72 58,28 31,259 -0,81 123 0,42 

 K 53 62,92 32,127    

28. Ķkamet adresinde deĵiĸiklik (taĸēnma vb.) E 84 63,62 30,023 -0,31 159 0,76 

 K 77 65,13 32,108    

29. Ķklim ve ­evre deĵiĸikliĵi (kuraklēk, aĸērē sēcak 

vb.) 
E 127 54,81 27,547 0,27 252 0,79 

 K 127 53,83 30,580    

30. Ķĸ arkadaĸlarēyla sorun yaĸama E 112 42,63 28,419 0,35 225 0,73 

 K 115 41,24 31,475    

31. Ķĸ yerindeki sorumluluklarda deĵiĸiklik E 113 48,47 29,269 -1,37 225 0,17 

 K 114 53,90 30,394    

32. Ķĸte yºneticiyle / patronla sorun yaĸama E 91 48,09 31,955 -0,41 178 0,68 

 K 89 50,00 30,367    

33. Ķĸte, iĸ yerinde yeni d¿zenlemeler / deĵiĸiklikler E 118 49,39 30,283 -1,12 225 0,26 

 K 109 53,90 30,310    

34. Ķĸten ­ēkarēlma, atēlma E 45 58,67 30,784 0,70 89 0,49 

 K 46 53,91 34,301    

35. Kiĸisel alēĸkanlēklarda deĵiĸiklik E 142 51,18 30,519 -1,29 276 0,20 

 K 136 55,96 31,308    

36. Kiĸisel hastalēk veya yaralanma vb. saĵlēk 

sorunlarē 
E 111 52,05 30,741 -0,62 214 0,54 

 K 105 54,64 30,996    

37. Kredi (ev, otomobil vb.) bor­larē E 119 59,71 30,384 -1,20 211 0,23 

 K 94 64,44 26,149    

38. Kredi kartē (veya diĵer) bor­larē E 136 60,18 30,442 -0,94 252 0,35 

 K 118 63,66 28,136    

39. Okul ya da ¿niversite deĵiĸtirmek E 39 51,92 30,630 -1,55 71 0,13 

 K 34 62,79 29,212    
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40. Okula ya da ¿niversiteye baĸlamak veya bitirmek E 53 60,13 30,762 -2,19 101,728 0,03 

 K 60 71,87 25,672    

41. ¥nemli kiĸisel baĸarē / baĸarēsēzlēk yaĸama E 121 60,36 27,587 0,12 230 0,90 

 K 111 59,91 28,380    

42. Sosyal aktivitelerde deĵiĸiklik E 135 53,09 28,869 0,90 259 0,37 

 K 126 49,71 31,676    

43. Tatil E 117 53,09 31,092 -1,73 215 0,09 

 K 100 60,62 33,070    

44. Trafik cezasē vb. k¿­¿k yasal ihlaller E 90 42,30 33,508 -0,88 137 0,38 

 K 49 47,49 33,147    

45. Trafik kazasē E 50 51,32 30,125 -1,07 83,999 0,29 

 K 44 58,75 36,202    

46. Uyku alēĸkanlēklarēnda deĵiĸiklik E 141 53,75 31,846 -2,42 280 0,02 

 K 141 62,78 30,706    

47. ¦lkedeki politik ortam E 177 72,16 29,867 -2,51 342,418 0,01 

 K 169 79,79 26,633    

48. Yakēn bir aile ¿yesinin ºl¿m¿ E 70 71,76 29,721 -0,92 140 0,36 

 K 72 76,32 29,251    

49. Yakēn bir arkadaĸēn ºl¿m¿ E 55 66,51 33,032 -0,70 109 0,49 

 K 56 70,98 34,264    

50. Yakēn birinin (arkadaĸ, aile ¿yesi vb) yaĸadēĵē 

saĵlēk sorunlarē 
E 114 60,76 31,283 -0,35 218 0,73 

 K 106 62,22 30,261    

51. Yaĸam koĸullarēnda, standartlarēnda deĵiĸiklik E 153 62,11 29,624 -1,07 302 0,29 

 K 151 65,68 28,588    

Diĵer sosyo-demografik deĵiĸken gruplarēnēn b¿y¿k yaĸam olaylarēnē oluĸturan maddeler 

a­ēsēndan karĸēlaĸtērēlmalarē ise tek yºnl¿ varyans analizi ile yapēlmēĸtēr. Sonu­lara gºre ...  

a) eĵitim durumu gruplarē arasēnda, eĸten / evden ayrēlma, uzaklaĸma, evlilikte barēĸma, uzlaĸma, 

yeniden bir araya gelme, hapis cezasē, hukuk / adli sorunlar yaĸama, ºnemli kiĸisel baĸarē / baĸarēsēzlēk 

yaĸama, sosyal aktivitelerde deĵiĸiklik, uyku alēĸkanlēklarēnda deĵiĸiklik ve yaĸam koĸullarēnda, 

standartlarēnda deĵiĸiklik maddelerinde ... 

b) gelir durumu gruplarē arasēnda, apartmanda, sokakta, mahallede tamirat, tadilat vb. deĵiĸiklik, 

bayram, d¿ĵ¿n vb. tºrenler, belediye ve ­evre hizmetleri, gelir durumunda yaĸanan deĵiĸiklik, ekonomik 

ortam (enflasyon, ekonomik kriz vb.), hayat pahalēlēĵē, ¿lkedeki politik ortam, yaĸam koĸullarēnda, 

standartlarēnda deĵiĸiklik maddelerinde ... 

c) medeni durum gruplarē arasēnda, cinsel problemler, emekli olma, eĸin bir iĸe baĸlamasē veya 

iĸi bērakmasē, evlenme ve sosyal aktivitelerde deĵiĸiklik maddelerinde ... 

... gruplarēn algēladēklarē stres d¿zeyi ortalamalarē arasēnda istatistiksel olarak anlamlē farklēlēk 

elde edilmiĸtir.  

3. TARTIķMA 

¢alēĸan bireyler i­in hangi stres kaynaklarēnēn ne oranda etki ettiĵinin bilinmesinin ­alēĸan 

memnuniyeti ve yaĸam doyumu gibi g¿nl¿k yaĸam pratikleri ve iĸ verimliliĵi gibi ekonomik a­ēdan pek 
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­ok faydasēnēn olabileceĵi d¿ĸ¿n¿lebilir. Bu doĵrultuda bu ­alēĸmada ­alēĸanlar i­in stres kaynaklarē ve 

etki oranlarē belirlenmeye ­alēĸēlmēĸtēr. 

¢alēĸmada elde edilen sonu­lar, genel olarak ekonomik koĸullardaki olumsuzluklarēn ve politik 

ortamēn t¿m ­alēĸanlarda olumsuz algēlanarak stres faktºr¿ olarak ºne ­ēktēklarēnē gºstermektedir. 

Ancak T¿rkiyeôde ­alēĸanlarda stres kaynaklarēnēn farklē sosyo-demografik gruplarda da farklēk 

gºsterdiĵi gºr¿lm¿ĸt¿r. Kadēn ­alēĸanlarda hamileliĵin, beslenme alēĸkanlēklarēnēn, ­ocuklarēn evden 

ayrēlmasēnēn, farklē medeni durum gruplarēnda sosyal iliĸkilerin, farklē eĵitim d¿zeyi gruplarēnda yaĸam 

koĸullarēnēn, hukuksal sorunlarēn ve kiĸisel baĸarē / baĸarēsēzlēk durumlarēnēn farklēlēk gºstermesi gibi 

gruplarēn ºzellikleri doĵrultusunda farklēlēklarēn elde edilmiĸ olmasē ­alēĸanlarēn detaylē incelenmesinde 

algēlanan stres a­ēsēndan olasē risk gruplarēnēn belirlenebileceĵine iĸaret etmektedir. 
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HEALTHCARE IN CRISIS: THE IMPACT OF COVID -19 ON OUTPATIENT AND 

INPATIENT HEALTHCARE UTILIZATION ACROSS OECD COUNTRIES  

ķahsenem ¦NALAN*  

Emre ATILGAN **  

ABSTRACT 

 The COVID-19 pandemic has had a profound impact on healthcare systems globally, affecting 

access to various healthcare services. This study aims to analyze the effect of the pandemic on outpatient 

and inpatient care within OECD countries, which serve as proxies for overall healthcare access. The 

theoretical framework integrates concepts from health economics and public health, focusing on access 

inequalities and service utilization during health crises. Methodologically, a comparative analysis of 

healthcare utilization data from 2019 and 2020 was conducted, utilizing parametric and non-parametric 

statistical hypothesis tests to assess changes in outpatient (physician and dentist visits, treatments) and 

inpatient (hospital discharges, average stay duration) healthcare access as indicators of overall access. 

Statistical findings indicate significant reductions in outpatient visits (physician visits per capita 

decreased by 1.1370, p<0.05) and hospital discharges (over 633 million decrease, p<0.01), with a slight 

increase in average inpatient stay duration (0.26 days, p<0.01). The conclusion highlights the 

pandemic's profound disruption of standard healthcare service patterns across various services, 

underscoring the need for targeted interventions to enhance access during pandemics. The findings 

emphasize developing resilient healthcare systems to better withstand global health emergencies and 

advocate for policies ensuring continuity of outpatient, inpatient, and other essential care during crises. 

Keywords: COVID-19 Pandemic, Healthcare Access, Healthcare Utilization. 

JEL Codes: I10, I11, I18. 

1. INTRODUCTION  

The COVID-19 pandemic, an unprecedented global health crisis, has not only posed a direct threat 

to human health but also exposed and exacerbated existing vulnerabilities within healthcare systems 

worldwide. This disruption has brought to light the critical importance of accessible and equitable 

healthcare as a fundamental human right and a cornerstone of individual and population well-being. Yet, 

millions of individuals globally still face barriers to accessing appropriate healthcare due to economic, 

geographic, cultural, and political factors (Daniels, 1982; Fortney et al., 2011). The pandemic has further 
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compounded these challenges, creating a complex interplay of factors influencing both the demand for 

and supply of healthcare, ultimately leading to reduced access and utilization, particularly for outpatient 

and inpatient services. 

To fully grasp the pandemic's impact, it's crucial to understand the multifaceted nature of 

healthcare access. Access encompasses not only the availability of healthcare services but also their 

affordability, acceptability, and appropriateness (Penchansky and Thomas, 1981). Individuals must be 

aware of the available services and understand their potential benefits. They should also be able to 

physically reach these services and afford them without experiencing financial hardship. Additionally, 

the services should be culturally acceptable and align with the individual's beliefs and values. Finally, 

the services should be appropriate for the individual's specific healthcare needs and based on evidence-

based practices. 

However, several barriers can impede access to healthcare. Economic barriers are among the most 

prevalent obstacles, particularly for low-income individuals and families. These barriers include the 

direct costs of healthcare services, such as consultation fees, medication costs, and treatment expenses. 

For many, these costs can be prohibitive, leading to delayed or forgone care. Additionally, indirect costs 

like transportation to healthcare facilities and childcare during appointments can also pose significant 

challenges (Bice et al., 1972). Geographic barriers arise when healthcare facilities and professionals are 

not readily available, particularly in rural or remote areas (MacKinney et al., 2014). Individuals in these 

areas may need to travel long distances to access care, incurring additional time and financial burdens. 

This limited availability can also lead to longer wait times and reduced access to specialized services. 

Sociocultural barriers encompass the influence of cultural beliefs and practices on healthcare-seeking 

behaviors. Individuals may hesitate to seek care due to stigma associated with certain health conditions 

or distrust of the healthcare system. Language differences can also create communication challenges 

between patients and providers, impacting the quality and effectiveness of care (Gannotti et al., 2004). 

Structural barriers refer to the organization and delivery of healthcare services within a system. Complex 

bureaucratic processes, long wait times for appointments, and difficulty navigating the healthcare 

system can all discourage individuals from seeking timely care (Donabedian, 1973). These barriers can 

be especially challenging for individuals with limited health literacy or those unfamiliar with the 

healthcare system. 

These pre-existing barriers to access have been further amplified by the COVID-19 pandemic. 

The pandemic's socio-economic consequences, including job losses and income reductions have 

exacerbated financial hardship and reduced affordability of care (Wright et al., 2020). The fear of 

contracting the virus in healthcare settings has discouraged individuals from seeking necessary care, 

even for potentially serious conditions (Asmundson and Taylor, 2020). Additionally, the pandemic has 

disproportionately affected vulnerable populations such as individuals with disabilities, migrants, and 
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those experiencing homelessness (Aragona et al., 2020). These groups, already facing significant 

barriers to healthcare access, have experienced further marginalization due to the pandemic's disruptions 

and the exacerbation of existing social and economic inequalities(Burki, 2020; Haynes et al., 2020). 

Furthermore, the pandemic has had a profound impact on mental health across all age groups, creating 

a surge in anxiety, depression, and other mental health issues (Roy et al., 2021). This underscores the 

need for comprehensive and accessible mental health services as an integral part of pandemic response 

and recovery efforts. 

On the supply side, healthcare systems have faced immense pressure to respond to the pandemic. 

Resources, including healthcare personnel and infrastructure, have been heavily directed towards 

managing COVID-19 testing and treatment, often at the expense of other essential services (Liu et al., 

2020).  This reallocation of resources has led to a reduction in the availability of non-COVID-19 related 

services, further hindering access to care for individuals with pre-existing conditions or new health 

concerns (Verhoeven et al., 2020). Moreover, the implementation of social distancing measures and 

lockdowns, while crucial for controlling viral transmission, has led to logistical challenges in accessing 

healthcare, particularly for individuals in rural areas or those with limited mobility (Bucsky, 2020). 

Several studies have documented the pandemic's disruptive effects on healthcare utilization across 

various countries and service types. For instance, research in Turkey (Yēldēz and Bulut, 2021) has 

revealed significant declines in emergency department visits, outpatient consultations, and surgical 

procedures. Similarly, Ethiopia (Abebe et al., 2021) and the United Kingdom (Howarth et al., 2021) 

have reported substantial reductions in hospital visits and admissions, highlighting the widespread 

impact of the pandemic on healthcare utilization patterns. In Italy, Ojetti et al. (2020) reported a 37.6% 

decrease in emergency department visits for various conditions. In China, Zhang et al. (2020) reported 

a 37.8% decrease in daily healthcare expenditures and a 40.8% reduction in visits to healthcare 

providers. In the US, while physician visits and elective services decreased, essential services like 

emergency care, maternal health, and prescription refills remained relatively stable (Whaley et al., 

2020). These findings underscore the complex and nuanced ways in which the pandemic has impacted 

healthcare utilization patterns, with variations across countries and service types. 

This paper aims to contribute to this growing body of evidence by specifically analyzing the 

impact of the COVID-19 pandemic on outpatient and inpatient healthcare utilization in OECD countries. 

By comparing utilization data from 2019 and 2020, we seek to isolate the direct effects of the pandemic 

from other confounding variables. Our analysis will focus on key metrics including physician and dentist 

visits, outpatient treatments, hospital discharges, and average length of stay. Through this approach, we 

aim to provide a comprehensive assessment of the pandemic's disruption on healthcare access and 

utilization patterns within OECD countries. 
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2. DATA AND METHODOLOGY  

To comprehensively assess the impact of the COVID-19 pandemic on healthcare access, this 

study employs a comparative analysis of healthcare utilization data specifically focusing on outpatient 

and inpatient services within OECD countries. By comparing data from 2019, representing the pre-

pandemic baseline, with data from 2020, capturing the immediate effects of the pandemic, we aim to 

isolate the direct influence of COVID-19 on healthcare utilization patterns. The data for this analysis 

was obtained from the OECD Health Statistics database , a recognized and reliable source of health-

related indicators for member countries, ensuring the quality and comparability of our data. 

Our analysis centers on key metrics within two categories of healthcare utilization: outpatient and 

inpatient services. For outpatient services, we examine the number of physician visits per capita and the 

number of dentist visits per capita. These indicators provide valuable insights into the utilization of 

primary care, specialist consultations, and preventative dental care. For inpatient services, we analyze 

the total number of hospital discharges, the number of hospital discharges per 100,000 population, and 

the average length of stay for inpatient care. These metrics allow us to assess the overall volume of 

inpatient care, its distribution across the population, and the intensity of resource utilization within 

hospitals. 

Table 1 presents the descriptive statistics for the healthcare utilization variables included in the 

analysis. Due to limitations in data availability for 2020 across all OECD countries, the table focuses on 

the subset of countries with complete data for both 2019 and 2020 for the chosen variables. This allows 

for a more accurate and comparable assessment of the pandemic's impact on healthcare utilization within 

this specific group of countries. The table provides information on the number of countries included 

(N), the minimum and maximum values observed for each variable, the mean or average value, and the 

standard deviation, which indicates the spread of the data around the mean, where "M" in the table 

represents millions, and "k" represents thousands. 

Table 1. Descriptive Statistics of Healthcare Utilization Variables 

Variable Type Year N Min  Max Mean Std. Dev 

Physician visits per capita Outpatient 

2019 27 2.3 17.2 6.97 3.38 

2020 27 1.9 14.7 5.83 2.92 

Dentist visits per capita Outpatient 
2019 23 0.1 3.0 1.17 0.58 

2020 23 0.1 2.5 0.95 0.56 

Total hospital discharges Inpatient 2019 31 39k 21M 4.07M 5.39M 
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2020 31 38k 18M 3.43M 4.64M 

Hospital discharges per 100,000 pop. Inpatient 
2019 31 3.9k 25.3k 15.32k 4.73k 

2020 31 2.8k 21.9k 13.02k 3.94k 

Average length of stay (inpatient car) Inpatient 

2019 30 4.2 27.3 8.27 4.33 

2020 30 4.5 28.3 8.53 4.56 

To rigorously evaluate changes in healthcare utilization between 2019 and 2020, we employ both 

parametric and non-parametric statistical hypothesis tests. This approach acknowledges potential 

differences in data distribution across variables and ensures the robustness of our findings. Firstly, we 

conduct normality tests using the Shapiro-Wilk and Kolmogorov-Smirnov tests to determine whether 

the data for each variable conforms to a normal distribution. This information guides our choice of 

appropriate hypothesis tests. For variables with normally distributed data, we utilize paired-samples t-

tests to evaluate statistically significant differences in means between 2019 and 2020. For variables that 

do not meet the assumptions of normality, we employ Wilcoxon signed-rank tests to assess statistically 

significant differences in medians between the two years. This comprehensive statistical approach 

allows us to draw robust and reliable conclusions about the impact of the COVID-19 pandemic on 

outpatient and inpatient healthcare utilization within OECD countries. 

3. RESULTS 

Before conducting the hypothesis tests, we assessed the normality of the data for each variable 

using the Kolmogorov-Smirnov and Shapiro-Wilk tests. Table 2 presents the results of these normality 

tests. 

Table 2. Normality  Test Results 

Variable Type Year 
Kolmogorov-

Smirnov 
df p-value 

Shapiro-

Wilk   
df p-value 

Physician visits per capita Outpatient 

2019 0.097 23 0.200* 0.920 23 0.067 

2020 0.146 23 0.200* 0.911 23 0.043 

Dentist visits per capita Outpatient 

2019 0.140 23 0.200* 0.905 23 0.033 

 2020   0.123  23  0.200*  0.931  23  0.117 
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Total hospital discharges Inpatient 

2019 0.327 30 0.000 0.707 30 0.000 

 2020   0.327  30  0.000  0.692  30  0.000 

Hospital discharges  

(per 100,000 pop.) 
Inpatient 

2019 0.118 30 0.200* 0.970 30 0.532 

2020 0.156 30 0.061 0.933 30 0.061 

Average length of stay Inpatient 

2019 0.313 30 0.000 0.591 30 0.000 

2020 0.283 30 0.000 0.603 30 0.000 

As the normality tests showed conflicting results for several variables, we utilized both parametric 

and non-parametric hypothesis tests to ensure the robustness of our findings. Table 3 presents the results 

of the paired-samples t-tests, examining mean differences between 2019 and 2020 for each variable. 

Table 3. Paired-Samples t-test Results 

Variable Mean Difference Std. Dev. Std. Err. Mean t-value df p-value 

Physician visits per capita -11.370 11.126 0.2141 -5.310 26 0.000 

Dentist visits per capita -0.2174 0.1435 0.0299 -7.265 22 0.000 

Total hospital discharges -633,335.65 839,949.73 150,859.43 -4.198 30 0.000 

Hospital discharges  

(per 100,000 pop.) 
-2,291.61 1,366.58 245.44 -9.337 30 0.000 

Average length of stay 0.2600 0.3430 0.0626 4.152 29 0.000 

 

Table 4. Wilcoxon Signed-Rank Test Results 

Variable Z p-value 

Physician visits per capita -3.611 0.000 

Dentist visits per capita -3.175 0.001 

Total hospital discharges -4.224 0.000 

Hospital discharges (per 100,000 pop.) -3.875 0.000 

Average length of stay (inpatient care) 2.628 0.009 
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The results, presented in Tables 3 and 4, paint a clear and consistent picture across both parametric 

(paired-samples t-test) and non-parametric (Wilcoxon signed-rank test) analyses. This convergence of 

findings from different statistical approaches strengthens the reliability and validity of our conclusions. 

For outpatient services, both parametric and non-parametric tests reveal a statistically significant 

decrease in both physician and dentist visits per capita from 2019 to 2020. The consistent p-values below 

0.05 for both variables across both test types provide strong evidence to reject the null hypothesis of no 

change, indicating that the pandemic indeed led to reduced outpatient utilization. This trend is likely 

attributable to multiple factors: individuals may have avoided healthcare settings due to fear of infection, 

lockdown measures may have restricted their mobility, and healthcare systems may have prioritized 

COVID-related care, potentially leading to delays or deferrals of non-urgent outpatient services. 

Similarly, both the parametric and non-parametric tests consistently demonstrate a significant 

decline in total hospital discharges and discharges per 100,000 population from 2019 to 2020, with p-

values consistently less than 0.01. This indicates a strong rejection of the null hypothesis and reinforces 

the conclusion that the pandemic considerably reduced overall hospital utilization. This decline is likely 

driven by factors such as the postponement of elective procedures, individuals' reluctance to seek 

hospital care during the pandemic, and the potential redirection of hospital resources towards managing 

the influx of COVID-19 patients. 

In contrast to the observed decreases in outpatient and inpatient utilization, we found a statistically 

significant increase in the average length of stay for inpatient care during the pandemic. This unexpected 

finding, consistent across both parametric and non-parametric tests (p < 0.01), suggests a potential shift 

in the profile of hospitalized patients. It is plausible that individuals delayed seeking care until their 

conditions worsened, resulting in more severe cases requiring longer hospitalizations. Additionally, 

stricter infection control measures implemented within hospitals may have contributed to prolonged 

patient stays for safety reasons. 

These findings highlight the profound and multifaceted impact of the COVID-19 pandemic on 

healthcare access and utilization patterns. The observed reductions in outpatient and inpatient services 

raise concerns about potential delays in diagnoses, treatment, and preventative care, potentially 

impacting long-term population health outcomes. The increase in average length of stay, while possibly 

due to more severe cases, also points to potential strains on hospital resources and capacity. 

These results underscore the urgent need for targeted interventions to mitigate the pandemic's 

negative effects on healthcare access and utilization, especially for vulnerable populations and essential 

services like preventative care and mental health. Additionally, they highlight the need for resilient 

healthcare systems capable of adapting to disruptions and maintaining equitable access to essential 

services during future health emergencies. Further research is also crucial to understand the long-term 
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consequences of the pandemic-induced changes in healthcare utilization and to develop strategies for 

enhancing healthcare systems' preparedness for future disruptions. By acknowledging these challenges 

and taking proactive steps, policymakers and healthcare leaders can strive to build more robust and 

equitable healthcare systems that can effectively address the needs of all individuals, even during 

unprecedented global crises. 

4. CONCLUSION AND DISCUSSION 

This study examined the impact of the COVID-19 pandemic on outpatient and inpatient 

healthcare utilization in OECD countries, revealing a consistent pattern of disruption across various 

service categories. Our analysis, based on both parametric and non-parametric statistical tests, 

demonstrated significant reductions in physician visits, dentist visits, and hospital discharges, coupled 

with an unexpected increase in the average length of stay for inpatient care.  

The observed decline in outpatient utilization highlights the significant impact of fear of infection, 

lockdowns, and prioritization of COVID-related care on individuals' access to routine medical services. 

This underscores the importance of developing strategies to ensure continuity of care for essential 

outpatient services, particularly for vulnerable populations and chronic disease management. The 

implementation of telehealth technologies, for instance, has emerged as a valuable tool for maintaining 

access to care while minimizing infection risk. However, equitable access to telehealth relies on robust 

infrastructure and digital literacy, highlighting the need for targeted interventions to address disparities 

in technology access and utilization. 

The reduction in inpatient utilization, primarily driven by the postponement of elective procedures 

and individuals' reluctance to seek hospital care during the pandemic, raises concerns about potential 

long-term consequences for population health. Delayed diagnoses, treatment, and preventative 

interventions could lead to increased morbidity and mortality in the future. This underscores the 

importance of proactive measures to address the backlog of elective procedures and to encourage timely 

care seeking for acute conditions, while ensuring adequate hospital capacity and resources to manage 

both COVID-19 and non-COVID-19 related cases. 

The unexpected increase in average length of stay for inpatient care suggests a complex interplay 

of factors, including the severity of cases, delayed care seeking, and heightened infection control 

measures within hospitals. Further investigation is needed to understand the specific drivers of this trend 

and its implications for hospital capacity and resource utilization. This finding also highlights the need 

for robust discharge planning and post-hospital care coordination to support patients' recovery and 

reduce the risk of readmissions, especially given the potential strain on healthcare systems during the 

pandemic. 
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This study's findings contribute to the growing body of evidence highlighting the profound and 

multifaceted impact of the COVID-19 pandemic on healthcare access and utilization. They emphasize 

the need for comprehensive policy responses that address both demand-side and supply-side factors 

influencing access to care. Investing in public health infrastructure, strengthening social safety nets, and 

promoting health literacy are crucial steps to mitigate the economic and social determinants of health 

that exacerbate disparities in healthcare access. On the supply side, enhancing healthcare workforce 

capacity, optimizing resource allocation, and leveraging technology to enhance service delivery are 

essential for building resilient healthcare systems that can withstand future disruptions. 

Beyond policy interventions, this study underscores the crucial role of healthcare leadership in 

navigating the challenges and opportunities presented by the pandemic. Effective crisis management, 

transparent communication, and a commitment to equitable access to care are essential for maintaining 

public trust and ensuring that healthcare systems effectively serve the needs of all individuals, regardless 

of their background or health status. By learning from the experiences of the COVID-19 pandemic, 

healthcare leaders and policymakers can collaborate to build more robust, adaptable, and equitable 

healthcare systems capable of withstanding future challenges and ensuring health for all. 

This study is subject to certain limitations, primarily stemming from data availability constraints. 

The analysis focused on a subset of OECD countries with complete data for the chosen variables in both 

2019 and 2020, potentially limiting the generalizability of our findings to other OECD countries or 

lower-income settings. Further research incorporating a wider range of countries and healthcare 

indicators is needed to provide a more comprehensive understanding of the pandemic's global impact 

on healthcare access. Additionally, future studies should investigate the long-term consequences of the 

observed changes in healthcare utilization, examining trends in morbidity, mortality, and healthcare 

costs in the post-pandemic era. 

Despite these limitations, this study provides valuable insights into the immediate impact of the 

COVID-19 pandemic on healthcare access and utilization, emphasizing the need for proactive measures 

to mitigate the negative effects and strengthen healthcare systems' resilience for the future. By fostering 

collaboration between researchers, policymakers, and healthcare leaders, we can strive to ensure 

equitable access to essential healthcare services for all, even in the face of unprecedented global 

challenges. 
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A BIBLIOMETRIC ANALYSIS ON FINANCIAL AND MACROECONOMIC 

CONNECTEDNESS 
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ABSTRACT 

This study aims to present descriptive statistics for studies on the connectedness and spillover 

effects between both financial markets and macroeconomic variables. After the introduction of the 

connectedness framework by Diebold and Yēlmaz, the field experienced a notable expansion, which was 

further propelled by the advent of the TVP-VAR based dynamic connectedness methodology proposed 

by Antonakakis et al. (2020). Against this backdrop, the current research conducts an exhaustive 

bibliometric examination of literature exploring the interconnectedness and volatility transmissions 

across diverse finacial markets, financial instruments, commoditiesô prices, or macroeconomic 

variables spanning from 2002 to December 2023. The analysis scrutinizes 923 articles sourced from the 

Web of Science Core Collection database, exclusively those published in English. Utilizing the 

Biblioshiny package within the R computational environment, the study extracts descriptive statistics 

and facilitates data visualization. The outcomes indicate an annual publication growth rate of 

approximately 24%, with 45% of these studies featuring international co-authorship. The tally of 

publications authored solo stands at 61. Moreover, the average citation count per article is calculated 

at 21.67. Between 2002 and 2014, the annual production of scholarly articles averaged four per annum, 

experiencing a marked escalation post-2015, with the rate of increase accelerating in subsequent years. 

Notably, the volume of scientific publications, which stood at ten in 2015, surged to 279 by 2023. This 

trend underscores a growing interest in the topic of connectedness, attributable largely to the escalating 

integration of countries and finacial markets. Further, insights uncover the seminal studies in the field, 

leading contributors, most frequent keywords, journals of significant impact, patterns of country-level 

collaboration, and clusters among countries and authors. Consequently, this research elucidates the 

current landscape, evolutionary trajectory, and salient trends within the corpus, thereby guiding 

emerging scholars on these topics. 
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1. INTRODUCTION  

The process of globalization, alongside increased capital mobility and financial integration, has 

significantly enhanced the interactions among financial markets globally. This means that as the 

movement of capital between financial markets intensifies countries and their markets have become 

more interdependent. Consequently, an event in one country or market can have a profound impact on 

others, transcending national borders. This interdependence becomes particularly evident during periods 

of financial crisis, highlighting the importance of regular monitoring of financial market connectedness 

for both investors and policymakers. 

The academic research regarding the issue of financial market connectedness and volatilityôs 

spillover between various markets, as well as financial assets has been continuously increasing. As the 

name indicates, volatility is defined as fluctuations or movements in the price of financial assets during 

a specified period. Itôs one of the most fundamental concepts in understanding how different financial 

assets interact. J. Diebold and K. Yilmaz 2009, in contrast, have developed the Connectedness Approach 

which is a key framework for quantitatively measuring the connectedness among different countries or 

markets. This methodology has been suitably referred to in the literature of economics and finance, 

which was instrumental in the development of this approach. 

Researchers such as Diebold and Yēlmaz (2015), Greenwood-Nimmo et al (2016), Barun²k et al 

(2017), Wen and Wang (2020), Bouri et al (2020), Antonakakis et al (2021), Gabauer (2021) ), Zhao et 

al. (2021), Wan and He (2021) and Anwer et al. (2022) analyzed the linkage and volatility spillovers 

between currencies of various countries or groups. Overall, the findings show that both volatility spreads 

and the degree of linkage between currencies tend to increase during periods of high volatility and in 

response to negative or positive economic shocks. Additionally, Mensi et al.'s (2014) studies on dynamic 

return and volatility spillovers in international energy and grain commodity markets; Tiwari et al. (2018) 

on the spread of volatility among four global financial assets; Lu et al. (2019) on volatility spillovers 

between crude oil and agricultural commodity markets; Hu et al (2020) on the connection between 

various macro factors and three commodity products; and Mensi et al.'s (2021) examination of the 

spreads between Brent crude oil and various country stock markets has expanded the scope of this 

research area. 

There is a wealth of research on the connections and spillovers of volatility across different 

markets and financial assets. Examining trends and advancements in financial market connectivity and 

volatility spillover research is the goal of this study. It makes use of a bibliometric study of research that 

was published in the Web of Science (WoS) Core Collection database between 2002 and 2023. The aim 

of this study is to map the development and shift of scholarly works in this field between 2002 and the 

present. There are three primary limitations to this study: the dataset is only available in English; it is 



INTERNATIONAL  CONFERENCE ON APPLIED ECONOMICS AND FINANCE 

(ICOAEF-XI) -May 17, 2024 /Thessaloniki / Greece 

 

 
 

126 

drawn from the WoS database; and it is limited to academic papers. The paper is organized as follows: 

an overview of the study's methodology is given following the introduction, and then the results of the 

analysis are presented. These results are discussed in the paper's conclusion. 

2. BIBLIOMETRIC ANALYSIS  

This paper is referring to bibliometric analysis, a mode according to which scientific literature or 

another written material is quantitatively evaluated (Pritchard 1969). This method evaluates science 

from the perspective of scientific activity and trace: on publications number, on citation count, in 

productivity for an author, through a journal impact factor or by the distribution research area. 

Bibliometric analysis is widely utilized in information management, research evaluation and science 

policy making. In this paper, we describe the basics of bibliometric analysis: 

Citation analysis is a method that looks at the quantity and style of citations that a specific work 

has received from other research projects. This approach is used to assess an article's or author's 

scientific influence. Research with a large number of citations are typically seen as more significant and 

effective (Garfield, 1972). One of the most popular techniques for assessing scientific influence is 

citation analysis. 

Number of Publications: A measure of scientific production is the quantity of publications written 

by a writer, organization, or nation over a given time period. A crucial indicator of the volume of 

research being done and the level of interest in a certain area is the number of publications (Pritchard, 

1969). 

H-index: This measure considers an author's total number of publications as well as the total 

number of citations such articles receive. According to Hirsch (2005), an author with a high H-index 

has both a large body of published work and a high citation rate. 

Compilation and Topic Analysis: These are analyses done to find out which subjects are common 

in a given field of study and how those topics evolve over time. This can assist in identifying areas of 

future research as well as scientific trends (Bornmann & Daniel, 2008). 

Uses of Bibliometric Analysis 

Research Evaluation: Bibliometric analysis is used by universities, research institutes, and funders 

to assess research endeavors. These analyses are a valuable resource for identifying the most productive 

studies and researchers (Garfield, 1972).  

Science Policies: Bibliometric analysis plays an important role in directing scientific research and 

establishing financing policies. These analyzes can determine which areas need more support and which 

areas need more research (Bornmann & Daniel, 2008). 
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Journal Impact and Rankings: Bibliometric analysis is used to determine the scientific impact and 

prestige of journals. Metrics such as Impact Factor are widely used to measure the quality and 

effectiveness of journals (Garfield, 1972). 

2.1 Research Objectives 

This research endeavors to elucidate several pertinent questions through a thorough examination 

of the scholarly literature on financial connectedness and volatility spillovers. The inquiries addressed 

are: 

What timeframe encompasses the scientific/academic discourse on financial connectedness and 

volatility spillovers? 

How has the volume of scientific/academic literature on financial connectedness and volatility 

spillovers evolved? 

What is the count of scholars contributing to the discourse on financial connectedness and 

volatility spillovers? 

Which scholar(s) have produced the most contributions to the study of financial connectedness 

and volatility spillovers? 

How prevalent are single-author studies within the domain of financial connectedness and 

volatility spillovers? 

What constitutes the average publication tenure within the field of financial connectedness and 

volatility spillovers? 

What is the average citation count for works on financial connectedness and volatility spillovers? 

Which authors are the most referenced within the realm of financial connectedness and volatility 

spillovers? 

Which publications hold the distinction of being the most cited within this field? 

What keywords recur with the highest frequency in the study of financial connectedness and 

volatility spillovers? 

Which journals are forefront in publishing research on financial connectedness and volatility 

spillovers? 

Which academic institutions have been focal in advancing research on financial connectedness 

and volatility spillovers? 

Which countries are leading in research output on financial connectedness and volatility 

spillovers? 
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2.2 Research Framework 

The investigation adopts a descriptive research model, with bibliometric analysis serving as the 

foundation. Bibliometrics is defined as a quantitative analysis of academic publications by individuals 

or institutions within a specified field, timeframe, and geographical scope, including the examination of 

their interconnections, using numerical data. The Biblioshiny software within RStudio facilitated the 

bibliometric analysis in this study. 

2.3 Data Acquisition and Selection of Samples 

The search for impactful scientific/academic studies was conducted via the Web of Science (WoS) 

database as of December 18, 2023. The selection process involved first retrieving data through keyword 

searches, then refining this data based on "Title, Abstract, and Author Keywords," ultimately 

culminating in a sample size of 923 studies for analysis. Only English-language articles were considered. 

Keywords included terms such as "Diebold and Yēlmaz connectedness," "volatility connectedness," 

"asymmetric connectedness," "dynamic connectedness," "volatility spillover effect," "network 

connectedness," "DY-spillover index," "return connectedness," "TVP-VAR connectedness," and 

"frequency connectedness." 

2.4 Data Analysis and Presentation 

The Biblioshiny package in RStudio program was utilized for data analysis and visualization. 

This enabled a bibliometric study of the dataset that was taken from the WoS database. By identifying 

the major themes and patterns within particular scientific subjects, bibliometric analysis seeks to shed 

light on the quantitative distribution and features of knowledge within these fields. 

3. FINDINGS 

This section presents the results of the data analysis, which was done using the R software's 

Biblioshiny package for data consolidation. A thorough summary of the papers examined in this 

investigation is given in Table 1. The main bibliometric metrics and data for the corpus of research on 

financial connectedness and volatility spillovers that was studied are summarized in this table.  

It typically includes information such as the total number of articles reviewed, the span of years 

covered (2002-2023), the diversity of sources or journals where these articles were published, and the 

total number of authors contributing to this body of work. 
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Table 1. General Information about the Sample 

Description Result 

Basic Information   

Time period 2002-2023 

Number of sources 287 

Number of publications 923 

Annual growth rate (%) 24.9 

Average publication age 2.4 

Average citations per publication 21.67 

References 24742 

Publication Content  

Keywords (ID) 1302 

Author's keywords (DE) 2372 

Authors   

Number of authors 1704 

Number of single-authored publications 61 

Author  Collaborations  

Number of single-authored publications 70 

Co-authors per publication 3.13 

International co-authorships (%) 45.94 

Types of Publications  

Article 923 

Source: Calculated by the authors using Biblioshiny 

 

As illustrated in Table 1, the research landscape on financial connectedness and volatility 

spillovers encompasses 923 published studies across 287 distinct sources from 2002 to 2023. The 

publications have witnessed an average annual growth rate of 24%, with 45% of these works featuring 

international collaborations. Among 1704 contributing authors, there were 61 instances of single-author 

publications. Additionally, the average citation counts per publication stood at 21.67. 

3.1. Trends in Publication Volume Over Time 

Figure 1 delineates the temporal progression of publication volumes in this field. Initially, the 

annual output averaged four publications from 2002 to 2014. Post-2015, a noticeable uptick in 

productivity was observed, with the pace of increase accelerating in subsequent years. Remarkably, the 

volume of scientific contributions escalated from 10 in 2015 to 279 by 2023. This trend underscores a 

burgeoning interest in the topic of financial connectedness, likely spurred by the deepening global 

integration of countries and markets. 
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Figure 1. Annual Scientific Output 

 

3.2. Most Influential Authors - Journals- Frequently Used Keywords 

Figure 2 presents a three-field plot illustrating the relationship between the most influential 

authors in the field, the journals in which they publish the most, and the keywords they frequently use. 

The relationships between variables are visualized with gray connection lines, and the size of the 

rectangles next to the variables indicates the magnitude of the relationship between them. According to 

this, it has been determined that the most influential authors in the field frequently use keywords such 

as connectedness, tvp-var, dynamic connectedness, volatility, spillover, and network connectedness in 

their publications in the journals shown in Figure 2 (left). 

Figure 2. Three-Field Plot 

 
 

3.3. Prominent Journals in the Field 

Table 2 shows the top 10 journals in the field based on the number of articles and impact scores. 

Panel A ranks the journals with the most publications in the field under review, while Panel B ranks the 

journals based on their h-index values. The journal Energy Economics is the most influential in the field 

with 76 publications, followed by Resources Policy with 72 publications and Finance Research Letters 
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with 62 publications. In terms of impact scores, Energy Economics ranks first with an h-index of 26, 

and Resources Policy ranks second with an h-index of 24. Additionally, Energy Economics ranks first 

in citation count with 3106 citations, followed by the International Review of Financial Analysis with 

1688 citations. 

Table 2. Most Influential Journals in the Field 

Panel A: By Publications  

Journal Number of Publications 

Energy Economics 76 

Resources Policy 72 

Finance Research Letters 62 

International Review of Financial Analysis 34 

Journal of International Financial Markets Institutions and Money 28 

North American Journal of Economics and Finance 27 

International Review of Economics and Finance 21 

Physica A-Statistical Mechanics and Its Applications 17 

Research in International Business and Finance 17 

Applied Economics 15 

Panel B: By Impact Scores       

Journal h-index g-index m-index TC NP PY 

Energy Economics 26 55 2.600 3106 76 

201

4 

Resources Policy 24 36 4.000 1419 72 

201

8 

International Review of Financial Analysis 17 34 2.429 1688 34 

201

7 

Finance Research Letters 16 30 1.778 972 62 

201

5 

Journal of International Financial Markets Institutions and Money 13 25 1.625 655 28 

201

6 

North American Journal of Economics and Finance 12 22 1.091 498 27 

201

3 

Physica A-Statistical Mechanics and Its Applications 11 17 0.500 312 17 

200

2 

International Review of Economics and Finance 10 19 2.000 377 21 

201

9 

Energy 9 14 1.500 432 14 

201

8 

Pacific-Basin Finance Journal 8 13 0.727 202 13 

201

3 

Source: Calculated by the authors using Biblioshiny. 

Notes: In Table 2, Panel B, the abbreviations TC (total citations), NP (number of publications), and PY (production start year) 

represent the total number of citations, the total number of publications, and the first year of publication in the field, 

respectively. Panel B is ranked by h-index value. 
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Figure 3 presents a visualization of the most influential journals in the field based on the number 

of articles. 

Figure 3. The 10 Most Influential Journals in the Field 

 

3.4. Most Influential Authors in the Field 

Table 3 lists the top 10 most influential authors in the field based on the number of publications 

and impact scores. Panel A shows the authors with the most publications in the field under review; Panel 

B ranks the authors based on their h-index values. Accordingly, Umar Z. with 34 publications, Gabauer 

D. with 29 publications, and Bouri E., Kang SH., and Naeem MA. with 24 publications each make up 

the top 5 authors. The visual representation of these authors' publication counts is presented in Figure 4. 

In terms of impact scores, Umar Z. ranks first with an h-index of 19, followed by Naeem MA. with an 

h-index of 17, Gabauer D. with an h-index of 16, and Bouri E. and Kang SH. each with an h-index of 

15. Furthermore, Gabauer D. has the highest citation count with 1687 citations, followed by Bouri E. 

with 1633 citations. 

Table 3. Most Influential Authors in the Field  

Panel A: By Number of Publications 

Authors Number of Publications Fractionalized Articles 

Umar Z. 34 10.18 

Gabauer D. 29 9.78 

Bouri E. 24 6.05 

Kang SH. 24 6.65 

Naeem MA. 24 6.60 

Tiwari AK. 18 5.00 

Wang Y. 17 5.15 

Shahzad SJH. 16 3.95 

Chatziantoniou I. 15 4.83 

Li Y.  15 3.92 

Panel B: By Impact Scores 

Authors h-index g-index m-index TC NP PY 

Umar Z. 19 34 3.800 1173 34 2019 
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Panel A: By Number of Publications 

Authors Number of Publications Fractionalized Articles 

Naeem MA. 17 24 3.400 1007 24 2019 

Gabauer D. 16 29 2.667 1687 29 2018 

Bouri E. 15 24 1.875 1633 24 2016 

Kang SH. 15 24 2.500 843 24 2018 

Tiwari AK. 13 18 2.600 878 18 2019 

Shahzad SJH. 11 16 1.833 644 16 2018 

Xuan Vinh Vo 11 12 2.750 506 12 2020 

Mensi W. 10 14 1.667 4732 14 2018 

Source: Calculated by the authors using Biblioshiny. 

Notes: In Table 3, Panel B, the abbreviations TC (total citations), NP (number of productions), and PY (production start year) 

represent the total number of citations, the total number of publications, and the year the authors first published in the field, 

respectively. Panel B is ranked by h-index value. 

 

Figure 4. The Top 10 Most Influential Authors and Their Publication Counts 

 
 

Figure 5. Authors' Productivity Over Time  
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Figure 5 shows the productivity of authors over time. The increase in the number of works per 

year is indicated by the size of the circles, and the increase in the number of citations per year is 

represented by the color intensity of the circles (darker colors indicate more citations). According to the 

figure, there was an increase in both the number of publications and citations for authors in 2021 and 

2022. For example, Bouri E. was most productive in terms of publications and citations in 2021, while 

for Naeem MA., it was in 2022. 

Table 4. Most Influential Articles in the Field  

Author  Journal DOI Year 

Local 

Citations 

Global 

Citations 

Antonakakis N. 

Journal of Risk 

and Financial 

Management 10.3390/jrfm13040084 2020 159 324 

Bouri E. 

International 

Review of 

Financial 

Analysis 10.1016/j.irfa.2020.101646 2021 85 255 

Gabauer D. 

Economics 

Letters 10.1016/j.econlet.2018.07.007 2018 70 173 

Antonakakis N. 

Economics 

Letters 10.1016/j.econlet.2018.02.01 2018 63 170 

Jē O. 

International 

Review of 

Financial 

Analysis 10.1016/j.irfa.2018.12.002 2019 61 304 

Balcēlar M. Resources Policy 10.1016/j.resourpol.2021.102219 2021 54 119 

Tiwari AK. 

Global Financial 

Journal 10.1016/j.gfj.2021.100692 2022 36 121 

Mensi W. 

Finance Research 

Letters 10.1016/j.frl.2017.10.03212 2018 31 102 

Chatziantoniou I. 

Journal of 

Cleaner 

Production 10.1016/j.jclepro.2022.132088 2022 31 77 

Bouri E. 

International 

Review of 

Financial 

Analysis 10.1016/j.irfa.2020.101605 2020 26 69 

Source: Calculated by the authors using Biblioshiny. 

Table 4 presents information about the authors, the year and journal of publication, and the DOI 

number of the most cited articles in the field. According to the table, the article by Antonakakis N. and 

others, published in 2020 in the Journal of Risk and Financial Management, received 159 citations from 

the examined dataset and a total of 324 citations. This is followed by the article by Bouri E., published 

in the International Review of Financial Analysis in 2021, which received 85 citations from the 

examined dataset and a total of 255 citations. 
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Table 5. Top 10 Most Cited Works in the Field 

Author  Journal DOI Year Citations 

Diebold FX. 

International 

Journal of 

Forecasting 10.1016/J.IJFORECAST.2011.02.006 2012 561 

Diebold FX. 

Journal of 

Econometrics 10.1016/J.JECONOM.2014.04.012 2014 468 

Pesaran HH. Economics Letters 10.1016/S0165-1765(97)00214-0 1998 339 

Koop G. 

Journal of 

Econometrics 10.1016/0304-4076(95)01753-4 1996 310 

Diebold FX. 

The Economic 

Journal 10.1111/J.1468-0297.2008.02208.X 2009 284 

Barunik J. 

Journal of 

Financial 

Economics 10.1093/JJFINEC/NBY001 2018 243 

Antonakakis N. 

Journal of Risk and 

Financial 

Management 10.3390/JRFM13040084 2020 161 

Engle R. 

Journal of 

Business & 

Economic 

Statistics 10.1198/073500102288618487 2002 105 

Ferrer R. Energy Economics 10.1016/J.ENECO.2018.09.022 2018 87 

Bouri E. 

International 

Review of 

Financial Analysis 10.1016/j.irfa.2020.101646 2021 86 

Source: Calculated by the authors using Biblioshiny. 

Table 5 presents information about the top 10 most cited publications in the field, indicating the 

authors, the journal in which the article was published, the DOI number, the year of publication, and the 

number of citations. According to the table, the works by Diebold FX. and Yēlmaz K. in 2012 and 2014 

are the most cited in the field. 

3.5. Prominent Institutions in the Field 

Figure 6 shows the institutions where the most publishing authors in the field are affiliated. 

According to this, Pusan National University in Busan, South Korea, ranks first with 71 publications, 

followed by the University of Economics Ho Chi Minh City in Vietnam with 69 publications, and South 

Ural State University in Russia with 54 publications each in third place, followed by Hunan University 

in China and Zayed University in the United Arab Emirates. 
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Figure 6. Top 10 Institutions in the Field 

 

 

 

 

 

 

 

 

 

 

 

 

Table 6. Scientific Production by Countries 

Rank Country  Number of Publications 

1 China 1057 

2 United States 274 

3 India 156 

4 United Kingdom 153 

5 Vietnam 148 

6 South Korea 117 

7 France 107 

8 Pakistan 106 

9 Turkey 95 

10 Australia 88 

Source: Prepared by the authors using Biblioshiny. 

Statistics for the top 10 countries contributing the most to the field are shown in Table 6. 

According to the table, China is the leading country with a significant margin, contributing 1057 

publications to the field, followed by the United States, India, and the United Kingdom. Turkey ranks 

9th with 95 publications. 

Figure 7. Most Cited Countries in the Field 

 


