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Bu calisma BIST 'te listelenen gida ve icecek sektoriindeki oncii ve islem hacmi en yiiksek firmalarin Hirose metodu
kullanilarak elde edilen marka degerlerini éicerek COVID-19 salgmmmin firmalarin 2020 yilindaki marka
degerlerindeki farkliliklart incelemeyi amaglamaktadir. Calismada marka degerleme yontemleri arasinda olduk¢a
popiiler olan Hirose yontemi kullamilmistir. Bu yontemle ¢alismaya dahil edilen firmalarin prestij degerleri,
yayilma degerleri ve baghlik degerleri 6l¢iilmiistiir. Bunun ardindan firmalarin marka degerleri prestij degerleri,
yayima degerleri, baghilik degerleri ve karsilastirma i¢in kullanilan firmanin iskonto orammin bir fonksiyonu
olarak hesaplanmistir.

Calismada Anadolu Efes, Tukas ve Ulker sirketleri kiyaslama icin, Kerevitas ise karsilastirma firmast olarak
kullamilmislardir. Calismanmin sonuglart 2020 yili marka degerleriyle 2019 ve 2021 yillarindaki marka degerleri
kiyaslandiginda tahmin edildigi gibi alkollii icecek firmasi olan Anadolu Efes’in 2020 yilinda marka degerinde
bir kayba ugradigi, gida markalari olan Tukas ve Ulker’in ise pandemiye ragmen marka degerlerinin yiikselmeyi
stirdiirdiigiinii gostermigtir.

Bulgular literatiirde tiiketicilerin kriz donemlerinde zorunlu tiiketime agirlik vermeleri ve zorunlu olmayan alkollii
icecekler gibi tiiketim kalemlerini azalttiklarini tasdik etmekle beraber bu durumun firmalarin marka degerlerine
de yansidigini gostermistir. COVID-19 salgini ve benzer “siyah kugu” olaylari sik yasanmadigindan bu gibi
durumlarda ortaya c¢ikabilecek tiiketim davramsi farkhiliklarinin marka degerine etkilerinin aragtirilmasi
agisindan bilindigi kadariyla benzer bir ¢calisma bulunmamaktadir.

Anahtar Sozciikler: COVID-19, Tiiketici davranisi, Marka degeri, Marka 6z varligi, Kriz tiiketimi.
Abstract

This study aims to examine the differences in the brand values of the companies in 2020 due to the COVID-19
epidemic by measuring the brand values obtained by using the Hirose method of the leading companies in the food
and beverage sector listed in Istanbul Stock Exchange. The Hirose method, which is very popular among brand
valuation methods, was used in the study. With this method, the prestige values, expansion values and loyalty
values of the companies included in the study were measured. After that, the brand values of the companies are
calculated as a function of their prestige values, diffusion values, loyalty values and the discount rate of the
company used for comparison.

Anadolu Efes, Tukas and Ulker companies were used for comparison and Kerevitas was used as the benchmark
company in the study. Expectedly, the results of the study showed that the brand values of Anadolu Efes, an
alcoholic beverage company, suffered a loss in 2020, when the brand values of 2020 were compared with the

Onerilen Atif /Suggested Citation
Tiirkmen, A., 2023 Beyaz Esya Sektoriinde Marka Degeri ve Satin Alma iliskisinde Marka Sadakati ve

Baghliginin Aracilik Rolii, Ugiincii Sektér Sosyal Ekonomi Dergisi, 58(2), 1242-1254


http://dx.doi.org/10.15659/3.sektor-sosyal-ekonomi.23.05.2011
mailto:turkmena82@gmail.com
https://orcid.org/0000-0003-3717-7742

Turkmen, A., 1242-1254

brand values in 2019 and 2021, while the brand values of Tukas and Ulker, the food brands, continued to increase
despite the pandemic crisis.

Findings of the study is in alignment with the literature, confirming that consumers focus on compulsory
consumption during crisis periods and reduce non-essential consumption such as alcoholic beverages, but also
show that this situation is reflected in the brand values of the companies. Since the COVID-19 epidemic and similar
"black swan" events are not frequent, there is no similar study known to the author that investigates the effects of
consumption behavior differences that may arise in such cases on brand value.

Key Words: COVID-19, Consumer behavior, Brand value, Brand equity, Crisis consumption.

1. Introduction

COVID-19, affecting everyday lives of billions, claiming more than six million lives, (WHO, 2022) and
changing consumption habits and/or rituals of majority of consumers, has been a game changer for
academic and marketing research since its beginning. With the majority of the society throughout the
globe staying home, using mandatory facemasks when they are not home, and having limited time to
leave their homes, the pandemia left its mark on “everyday” lives of almost anyone.

Although crisis consumption was not a popular area of study among marketers before COVID-19, with
the availability of data, and visibility of the effects of pandemia in many fields, the subject attracted a
lot of attention in recent years. It was already known that a crisis, an unexpected, and a disturbing
widespread occasion in health, economy or nature, could change consumption practices (Kennett-Hensel
et al., 2012; Ballantine et al., 2014; Kaytaz & Giil, 2014; Koos et al., 2017), COVID-19’s presence gave
way to more research within the framework.

Scholars such as Prentice et al. (2020), Tiirkmen (2020), and Gordon-Wilson (2021) showed that
COVID-19 had an impact on how and what consumers purchase. Based on the past literature, it is known
that consumers tend to buy more items for their urgent and/or vital needs, yet they lower their
consumptions on items that are not for mandatory consumption. Given that companies’ profitability and
financial success essentially depend on consumers’ purchasing behavior, it is only logical to expect that
companies that sell vital needs such as food, medication, and sanitation products would do better
compared to non-essential product companies.

Given that consumption behavior becomes more essential-favored, and less non-essential seeking during
crises, this paper aims to show the connection between COVID-19 and its effect on food and beverage
companies’ brand value. For that purpose, Hirose method is chosen as the mean of measuring (or rather
calculating) the brand value of select food and beverage companies listed in Istanbul stock exchange
market. Four companies are used as subjects for conducting the research: Anadolu Efes Biracilik ve
Malt Sanayii A.S. and Its Subsidiaries (AEFES here forth), Kerevitag Gida Sanayi ve Ticaret A.S. and
Its Subsidiaries (KRVT here forth), Tukas Gida Sanayi ve Ticaret A.S. and Its Subsidiaries (TUKAS
here forth), and Ulker Biskiivi Sanayi A.S. and Its Subsidiaries (ULKER here forth). The companies are
selected based on their total market cap. Four highest market caps within the same sector (food and
beverage) are selected. Despite ULUUN had the fourth highest market cap, its data did not go further
back than 2014, and YYLGD had the fifth highest market cap, their income statements were not
available in Turkish public information platform (KAP here forth), they are omitted from the study, and
replaced with KRVT as the next highest market cap holder.

1.1.Brand Concept

In general, brands are described as “a name, term, sign, symbol, design or a combination of those” to
identify the seller or producer of a particular product (Kotler et al., 2020, p. 240). Eventhough brands’
legal definition varies from country to country, it can be said that a brand legally represents “a trademark,
or a service mark when the brand is associated with a service” (USLegal, 2022). However, because
brands are not only used for identification purposes, it can be said that a brand is larger and more than
just a symbol, but also a mean of communication between the company and the customers.

Kotler et al. (2020) argue that brands became so powerful that almost nothing goes without branding,
and brands help buyers in a lot of ways including but not limited to identifying a product’s, features, its
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consistency, and quality. Also, Aaker (1996, p. 118) suggest that brands have identities and have
different components. Brands can be evaluated as products, organizations, persons, and symbols.

As seen from the definitions and explanations, a brand refers to both tangible and non-tangible features
of products that empower both the company and the customer for a more meaningful transaction for the
act of purchase. With a broader explanation, a brand can be defined as the symbol that emphasizes what
a product, organization, and people stand for. Being such an important aspect of trade, it attracted a lot
of attention from both practicioners and academics to find a way to monetize it since late 1980s
(Beccacece et al., 2006). Jones (2005), for example, report that a survey showed that 72 percent of the
market value for top 3500 companies in the USA resulted from their intangible assets, whereas the same
amount was only 5 percent in 1978, and argues that it is important to keep in mind that this value refers
to the future value and securing that value, as opposed to the present value, which is more relevant for
managers.

Given that marketing is an art that concerns with creating relations between customers and companies
in a mutually beneficial fashion (Vargo & Lusch, 2004), it is only logical to try to find a way to convert
its value into a more measurable, financially applicable form. It can be argued that such attempts gave
birth to the “brand value” concept. Currently, there are five mainstream approaches to determine the
value of a brand: financial approach, cost based approach, market based approach, income based
approach, and mixed approaches (Uslu Divanoglu et al., 2019).

1.2. Brand Value & Brand Equity

In spite of the fact that it is used interchangeably by those who are less familiar with the fields of
marketing and finance, brand value and brand equity are similar, yet different concepts. They are
different from one another, because brand value refers to the worth of a brand to managers and
shareholders, yet brand equity refers to its worth for customers (Tiwari, 2010). Alternatively, the
difference between the brand value and brand equity can be explained by differentiating their target to
appeal. Brand equity, therefore, refers to how appealing a brand is for a customer to spend money on,
whereas brand value refers to how appealing a brand is for an investor to invest their money on. Also,
Salinas and Amber (2022) shortly define brand value as a sum of a brand’s quantifiable tangible and
intangible assets that contribute on an organization’s overall financial value.

Given the definition, it can be argued that although they are interconnected, a higher brand equity does
not necessarily mean a higher brand value since customers are not always willing to purchase more
appealing products, even though they might want to. For example, despite a luxury car might have a
higher brand equity, customer’s choice of purchase might be a car with higher fuel efficiency. However,
because brand value represents a company’s profitability and monetary value, it is a direct result from
the sales made, and therefore it is a derivative of brand equity. In simpler terms, despite brand equity
does not guarantee a higher brand value, brand value is obtained by brand equity.

As Doyle (2000) points out, it is hard for managers to keep their jobs unless they increase the profitability
of a firm and creating shareholder value. He also argues that in order to create shareholder value,
companies need strong brands that create customer awareness and customer satisfaction. Consequently,
creating shareholder value is possible with creating customer awareness and satisfaction. Thus, brand
value is one of the outcomes of brand equity in this sense. Jones (2005) takes this understanding a step
forward saying that brand equity is used for defining the value for a particular brand and he argues that
brand equity should be considered as the measure of how customers perceive the brand, and how
successful the company will be in long term, financially. He also divides existing literature in three
parts: mental brand equity, behavioral brand equity, and financial equity.

Looking at the mental and behavioral equities, they are similar with behavioral and affect customer
loyalty definitions. Jones (2005) summarizes behavioral brand equity as the behavioral response from
customers, and mental brand equity as a brand’s impact on a customer’s mind. Similarly, behavioral
loyalty refers to what brands are being purchased, whereas affect loyalty refers to what brands are being
purchased and liked at the same time (Baran & Galka, 2017, p. 277). With more detail, it can be said
that behavioral purchase might result from the lack of alternatives but affect loyalty results from
customers’ choice among others (Oliver, 2021). Furthermore, another type of loyalty, latent loyalty,
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shows that not all types of affections turn into purchase behavior as a customer might feel more
connection or affection to a brand but simply cannot afford it.

The third type of equity, financial equity, refers to financial profits, return of investment, price to earning
etc. As it can be deducted from the definitions, financial brand equity appears to be a synonym to the
“brand value” as explained before. Therefore, brand value can be defined as a result of behavioral and
mental equities, and also a part of the brand equity itself as it is similar with what is described as the
financial brand equity. This definition makes sense in marketing field as marketing is done for acquiring
financial profit and monetary gain. Thus, brand value is what marketers essentially aim to achieve within
companies by increasing sales and retaining customers. Therefore, on contrary to the popular belief,
brand value is more of a marketing study with financial parts, rather than a financial study resulting from
sales numbers only.

2. Aim and Methodology

This paper primarily aims to inspect the effects of COVID-19 on Istanbul Stock Exchange food
companies’ BV. To be able to achieve that, not only 2020 statements of the companies are used in the
study, but also two years prior and one year after 2020 are included in the study. Based on the
assumptions derived from the existing literature, TUKAS, and ULKER majorly being food companies,
and AEFES being an alcoholic beverage company, AEFES should underperform TUKAS and ULKER
in 2020. Therefore, the research question of the study can be stated as “Does AEFES underperform
TUKAS and ULKER companies in terms of their brand values”. KRVT, on the other hand, was used as
the benchmark company to be compared with the three other companies studied in this paper. Other than
consumers are expected to cut their alcoholic beverage consumptions and store or consume more food
products during the crisis, it can be expected that TUKAS and ULKER’s see an increase in their brand
values in 2020. Thus, the hypotheses below are identified as main hypotheses of this study:

H1: AEFES’ 2020 brand value is lower than its 2019 and 2021 brand value
H2: TUKAS’s 2020 brand value is higher than its 2019 brand value
H3: ULKER’s 2020 brand value is higher than its 2019 brand value

It should be kept in mind that although both TUKAS and ULKER being food companies, their 2020
brand value is expected to be higher than 2019, it is not necessarily expected to be higher than their 2021
brand value since consumers’ behavior during the pandemia can be sticky in terms of what they consume
afterwards. Also, overseas sales being an ingredient used for calculating the brand value using Hirose
method, and calculating the subject companies’ brand values in U.S. dollars make sense in terms of
judging their performances based on the reserve currency, another set of hypotheses are produced to
check if the results look similar in U.S. dollars as well:

H4: AEFES’ 2020 brand value in U.S. dollars is lower than its 2019 and 2021 brand value
HS5: TUKAS’s 2020 brand value in U.S. dollars is higher than its 2019 brand value

H6: ULKER’s 2020 brand value in U.S. dollars is higher than its 2019 brand value
2.1.Hirose Model

Hirose method has been quite popular in the academic field because of its straightforward nature and
the fact that it relies on accounting figures that are easy to find and process. Although many of the studies
either ignored or oversaw the marketing applications and solely concentrate on sorting the calculated
brand values of companies, literature using Hirose method to compare Istanbul Stock Exchange
companies’ brand values (BV here forth) can be considered rich.

Zengin and Giingordii (2015) were among those who studied both financial and marketing aspects of
BV for food retail companies listed in Istanbul Stock Exchange. They used the Hirose method for
calculating brand value and then applied a survey for customers to find out a “consumer-based brand
value”. Their results show that although similar, methods returned to different ranking of the five
companies studied. Another notable study conducted using the Hirose method on Istanbul Stock
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Exchange companies can be shown as Uygurtiirk et al.’s (2017) paper where they compare 2015 BV for
two ceramic companies listed in Istanbul Stock Exchange.

Cam et al. (2018) attempted to improve the model by adding an alpha coefficient to calculate “distance
to bottom” and improve its accuracy. They used figures from six automotive companies listen in Istanbul
Stock Exchange to compare their BV and compared their results with Brand Finance. Their results were
similar, but slightly different than Brand Finance. The main reason behind their attempt to improve the
model is that Hirose model does not include a risk factor based on their assessment. Ceylan (2019), on
the other hand, used a panel causality analysis to shed light on the connection between active
profitability and BV. She found out that there is a one-way relation between profitability and BV.

Eyiler (2019), in her work where she kept the names of the companies she worked with disclosed, she
found out that DOI has a high linear relationship with BV. It should be deemed as an important finding,
since she compared how internationalization is related with the BV of a subject company, as she studied
jewelry companies that operate in at least five countries in past five years. Uslu Divanoglu et al. (2019)
used the Hirose model for sorting Turkish banks listed in Istanbul Stock Exchange, then Karabmer and
Oypan (2020) studied the same subject with comparing their results from Hirose method with Brand
Finance.

Unlii and Citak (2020) pointed out another significant implication of BV as they showed that BV is
largely correlated with high stakeholder benefits, in their study that examines metal main category firms
listed in Istanbul Stock Exchange.

As seen from the past studies conducted using firms listed in Istanbul Stock Exchange, although there
is a varied and rich literature on the subject, there is no paper on how or if COVID-19 affected BV of
companies in 2020. This paper aims to fill the gap by shedding light over the phenomena by providing
evidence on the subject.

2.2. Model Application

The study is conducted using Hirose brand valuation method. Hirose method deals with three aspects of
a company for estimating its brand value: price advantage, customer loyalty, and brand expansion
power. They are referred to as prestige driver (PD here forth), loyalty driver (LD here forth), and
expansion driver (ED here forth) (Salinas, 2009). The model describes a company’s brand value (BV)
as a function of PD, LD, and ED as shown in the formula below:

BV = f(PD, LD, ED, 1)

Where “r” refers to the discount rate, or “risk-free rate” as described in the model. In this study, “r
value represents the benchmark company’s discount rates for each year.

PD, LD, and ED are separately calculated before they are used with “r” to estimate the BV.

Calculated PD indicates how profits from sold products compare to their competitors. The calculation
can be described as the multiplication of “excess profit ratio”, “brand attribution rate”, and “cost of
sales”, which can be found in each company’s income statements. Excess profit ratio is calculated by
taking the difference between the subject company’s profit from sales to cost of sales ratio, and same
value of the benchmark company: Si/Ci — S*i/C*i. Brand attribution rate is calculated by dividing
advertising expenses to total operating expenses: Ai/OEi. The general formula for PD is presented as:
PD = Excess profit ratio * Brand attribution rate * Cost of sales.

Secondly, LD is calculated by dividing the five-year average cost of sales (i) minus five-year standard
deviation () to five-year average cost of sales: LD=1-(6/u)

Third, ED is calculated by measuring the company’s geographical expansion capability, and company’s
expansion capacity into non-related industries. To do that, first geographical expansion capacity is
calculated by overseas sales (SO) from previous year is deducted from the studied year and divided to
past years overseas sales, and secondly non-related industry expansion capability is calculated by
deducting previous year’s non-core business sales from current year’s figures and dividing the result to
previous year’s non-core business sales numbers. The mathematical formula is represented below:
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Lastly, BV is calculated using the formula below:
BV = (PD/r)*LD*ED

In this paper, Hirose method is used to find out if any evidence on global measures to deal with COVID-
19, and public reaction to it can be found by studying four food and beverage companies from Istanbul
Stock Exchange. Because literature suggests that consumers tend to lean towards spending more on their
vital needs (such as food and shelter) and less on non-essential products (such as alcoholic beverages),
it is expected to detect its traces on their 2020 brand values.

Select four companies’ PD, LD, ED, and BV values are calculated with the equation described above to
find out if there are any differences between their BV within the years between 2017 to 2021. The
studied companies are AEFES, ULKER, and TUKAS with using KRVT as the benchmark company.

3. Findings

Based on the figures produced by using Hirose method, it was observed that AEFES’ brand value
through the studied years differentiate itself from other two subject companies. It is clear that both
TUKAS, and ULKER experienced a brand value spike in 2020, AEFES’ brand value did the opposite.
Calculated PD, LD, ED, and BV values are shown in separate tables for further and more detailed
examination. Table 1 below shows the values calculated using Hirose method for TUKAS:

Table 1: PD, LD, ED, V, and % Change Values for TUKAS

Year PD LD ED BV % Change
2021 95677090 0.50 0.73 165215212.4 77

2020 43390631 0.46 0.98 92947236.4 46

2019 18473548 0.45 0.89 63853609.9 96

2018 9811875 0.63 0.78 32477347.3 N/A

As seen in Table X, brand value or TUKAS consistently rose between the years of 2018 to 2021. Also,
as per its brand value rose nominally, the percentage change in TUKAS’s brand value stayed in positive
range. Judging from the numbers, it can be said that COVID-19 restrictions did not have a negative
effect on TUKAS’s brand value based on the calculations using Hirose method. However, the same
cannot be said for the second studied company, AEFES. Table 2 below shows PD, LD, ED, BV, and
percentage change values of AEFES between the years of 2018 to 2021:

Table 2: PD, LD, ED, V, and % Change Values for AEFES

Year PD LD ED BV % Change
2021 5649708 0.58 0.77 13537368.8 65

2020 3238522 0.62 0.54 8194602.1 -23

2019 2971646 0.6 0.71 10603228.2 44

2018 1846820 0.66 0.89 7340329.1 N/A

AEFES’s brand value, calculated by using Hirose method took a hit in year 2020. As shown in the table,
AEFES’ brand value rose from 2018 to 2019, but given that BV for 2020 is a smaller number (by 23%),
it can be said that AEFES’ brand value diminished within the year when COVID-19 restrictions were
more widespread in the world, and Turkey alike. Although the numbers already support the main
hypothesis of the paper, they are discussed in more detail in discussion part of the paper.

The third company studied in this paper, UKLER, showed similarities with TUKAS in terms of how
their brand value developed during the studied years. Table 3 below shows the PD, LD, ED, BV, and
percentage change in BV for ULKER.
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Table 3: PD, LD, ED, V, and % Change Values for ULKER

Year PD LD ED BV % Change
2021 1042471409 0.64 1,33 4204746990 153

2020 349504235 0.67 0.94 1660936691 161

2019 216346280 0.66 0.52 634813307 -0,06
2018 170311970 0.72 0.82 678359212 N/A

As seen from Table 3, there is no drawback in ULKER’s brand value in 2020. Although their brand
value slightly lowered from 2018 to 2019, it can be ignored as the percent change in brand value is
below 0,1%. It is seen that ULKER’s brand value more than doubled from 2019 to 2020.

However, it can be argued that such numbers might result from foreign exchange rates, and global
exchange fluctuations. For further analysis, brand values based in terms of U.S. dollars have been
included as well, in hopes of providing more insight into the phenomena. Tables 4, 5, and 6 show how
the studied companies’ brand values changed against U.S. dollar value on the last day of the previous
fiscal year. Table 4 below shows TUKAS’s brand value in U.S. dollars, and the percentage change
within the studied years:

Table 4: BV in USD, USD/TRY end year value, and % Change Values for TUKAS

Year BV (in USD) USD/TRY % Change
2021 12412863.44 13.31 -1,5

2020 12611565.33 7.37 17

2019 10731699.15 5.95 74

2018 6149848.008 5.281 N/A

Inspecting Table Y, based on U.S. currency, TUKAS did not suffer a brand devaluation based on the
calculations made using Hirose method. It shows that TUKAS’s brand value did not experience a
negative effect from COVID-19 presence within the market. Although a fall is observed from 2020 to
2021 in their brand value in U.S. dollars, it was 1.5% only, and it was after the year 2020.

On the other hand, AEFES’ brand value based on U.S. currency looks different from TUKAS, and
ULKER. Table 5 shows details on AEFES’ brand value in U.S. dollars, and how their brand value in
U.S. dollars changed throughout the studied years:

Table 5: BV in USD, USD/TRY end year value, and % Change Values for AEFES

Year BV (in USD) USD/TRY % Change
2021 1017083 13.31 -8

2020 1111886 7.37 -37

2019 1782055 5.95 28

2018 1389951 5.281 N/A

Table 5 shows that, as similarly observed in Table 2, AEFES’ brand value fell from 2019 to 2020 in
U.S. dollars as well. AEFES’ brand value in U.S. dollars fell by 37% in year 2020 compared to the
previous year. The results support the insights derived from Table 2, and consequently the initial
hypothesis is supported too.

Table 6 below shows ULKER’s calculated brand value in U.S. dollars, and percentage change:
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Table 6: BV in USD, USD/TRY end year value, and % Change Values for ULKER

Year BV (in USD) USD/TRY % Change
2021 315908864 13.31 40

2020 225364544 7.37 111

2019 106691312 5.95 -17

2018 128452795 5.281 N/A

As seen in the table, let alone having a negative impact in their brand value in 2020, ULKER more than
doubled their brand value compared to the previous year. The results show that COVID-19 precautions
and restrictions did not have (or were not enough to have) a negative effect on the company.

3.1. Discussion and Limitations

As the results suggest, AEFES did not only underperform TUKAS and ULKER in 2020 in terms of BV,
but its BV was also calculated lower than 2019 and 2021 too. These figures show that AEFES, an
alcoholic beverage company’s brand value reduced during the crisis times, whereas other two food
companies’ BV kept rising in 2020 as well. These results are in alignment with the theory, and
expectations of the study as well. How each company’s BV reacted to 2020 similarly based on both
Turkish liras and U.S. dollars conclusively suggest that alcoholic beverage company’s brand value took
a hit whilst foot companies’ brand value was not negatively affected by the pandemic crisis.

Table 7 below shows the accepted and rejected hypotheses given in introduction:
Table 7: Tested hypotheses

Hypotheses Result

H1 Accepted
H2 Accepted
H3 Accepted
H4 Accepted
H5 Accepted
H6 Accepted

Accepting all hypotheses of the study points out that during crisis times, COVID-19 pandemia in this
case, brand values of food companies do not diminish, whereas alcoholic beverage companies’ brand
value are more negatively susceptible during crises. Although the study is conducted on two food
companies and one alcoholic beverage company, they can be deemed conclusive as there is no other
extraordinary event known to the author that could have an impact on consumer behavior, and
consequently their brand values.

There can be three dimensions of implications that can be drawn from the results of the study. First and
foremost, because COVID-19 is considered a “black swan” event, and it is not clear when such an event
can occur globally again, it is essential for academics to draw as many insights as they can. This
approach might be a valuable contribution considering such a dark event might at least can be used to
learn more on how companies and consumers react during crises.

Secondly, marketers could use the insights provided by this paper as their basis for future events given
that similar but hopefully less drastic crises occur. In the paper, it is shown that not only the consumer
behavior changes during crises, but it is also reflected on financial BV as well. Thus, marketers can try
and help both customers and their respective companies to fare out during more difficult and uncertain
times in the market.

Third, investors can benefit from the results of the paper as the paper suggest that non-essential products’
sales, and consequently, their companies’ brand values fall during crises. However, it is also shown that
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food companies are not as drastically affected (both companies in this study even increased their brand
value) during crises. Investors can allocate their resources more profoundly given similar crises occur.

Like every study, this study has its own limitations. It is essential to keep in mind that the results are
only as accurate as the records available to the author. Numbers acquired from KAP are considered
accurate and correct for this study. Second limitation is that this study, although covers the highest
market caps, include only four food companies to demonstrate what might be the case for brand value
during a year of crisis. It is known that planned behavior theory is not a factor during such times.
However, accuracy and reliability of this study can be enhanced by follow up studies that cover similar
aspects of the phenomenon, or same study can be done with involving more companies to have a better
understanding of the situation.
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Genisletilmis Ozet

Alt1 milyondan fazla insanin 6liimiine yol agan ve milyarlarca insanin yasantisinda 6nemli izler birakan
COVID-19 salgin1 aynm1 zamanda tiiketicilerin tiiketim aligkanliklar1 {izerindeki etkisinden dolay1
akademi ve pazarlama diinyasinda da etkisini hissettirmistir. Diinya ¢apinda 6nemli bir niifusun evlerine
kapandig1, uzaktan calismaya gectigi, zorunlu maskeler taktig1 bu dénemde tiiketicilerin satin alma
davranislarinin da etkilenmis olmasi kaginilmaz gibi goriinmektedir.

COVID-19 pandemisine kadar “kriz tiiketimi” ¢ok goriiniir bir ¢alismaalani olmamakla birlikte
pandemiden sonra 6zellikle verilerin diizenli tutulmasi ve genis ¢apta ulasilabilir olmasiyla akademinin
ilgisinin yogun olarak bu alana kaydigi gozlemlenmektedir. Her ne kadar ge¢mis yazindan saglik,
ekonomi ve dogal krizler gibi beklenmeyen, ani ve rahatsiz edici durumlarin ortaya ¢ikmasimin
tiketicilerin satin alma ve tilketme pratiklerini etkiledigi bilinse de (Kennett-Hensel et al., 2012;
Ballantine et al., 2014; Kaytaz & Giil, 2014; Koos et al., 2017), pandemiyle birlikte bu alanda daha fazla
yayin goriilmeye baslandig1 sdylenebilir.

Prentice vd. (2020), Tiirkmen (2020) ve Gordon-Wilson (2021) gibi yazarlarin da daha dnce gosterdigi
gibi COVID-19 tiiketicilerin neyi ve nasil tiikkettigi bu dénemde degisiklikler gostermistir. Bu ¢alisma
COVID-19 pandemisinin tiiketim davranisi lizerinde yaptig1 degisikliklerin firmalarin marka degerleri
tizerindeki etkisini anlamak i¢in tasarlanmis olup ¢alismada temel olarak gida sirketlerinin pandemide
marka degerlerini yiikselttikleri veya olumsuz anlamda ¢ok fazle etkilenmedikleri, alkollii icecekler gibi
zorunlu olmayan tiiketim igeren tiriinler satan markalarin degerinin azalacagi goriisiinii test etmektedir.

Calisma marka ve marka degeri gibi unsurlari icerdiginden calisma igerisinde bu kavramlarin daha net
anlagilmasi1 ve galigma baglamiyla iliskilerinin sergilenmesi amaciyla bu iki kavram hakkinda bilgiler
verilmis, 6zellikle marka degeri ve marka 6z varlig1 kavramlari arasindaki farkliliga vurgu yapilmistir.
Burada 6zellikle iizerinde durulmasi gereken konu, marka 6z varliginin marka degerinin olusmasinda
oynadigi rol ve marka degerinin marka 6z varliginin bir parcasi oldugu gercekleridir.

Pazarlama ve finans alanlarina daha az agina olanlar tarafindan birbirinin yerine kullanilmasina ragmen,
marka degeri ve marka 6z varlig1 benzer, ancak farkli kavramlardir. Birbirlerinden farklidirlar, ¢iinkii
marka degeri, bir markanin yoneticiler ve hissedarlar i¢in degerini ifade ederken, marka 6z varligi,
miisteriler i¢in degerini ifade eder (Tiwari, 2010). Bir baska deyisle, marka degeri ile marka 6z varligi
arasindaki fark, her iki kavramin hedeflerini ayristirarak agiklanabilir. Buna gére marka 6z varligi, bir
miisterinin para harcamasi i¢in bir markanin ne kadar ¢ekici oldugunu ifade ederken, marka degeri, bir
yatirimeinin parasini yatirmast igin bir markanin ne kadar ¢ekici oldugunu ifade eder.

Tamim geregi, birbirleriyle baglantili olmalarina ragmen, miisteriler isteseler bile daha cekici tirtinleri
satin almaya her zaman istekli olmadiklarindan, daha yiiksek bir marka degerinin daha yiiksek bir marka
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degeri anlamina gelmedigi bilinmektedir. Ornegin, liikks bir otomobilin marka degeri daha yiiksek
olmasina ragmen, miisterinin satin alma tercihi yakit verimliligi daha yiiksek bir otomobil olabilir.
Ancak marka degeri, bir sirketin karliligin1 ve parasal degerini temsil ettiginden, yapilan satislarin
dogrudan bir sonucudur ve bu nedenle marka 6z varliginin bir tiirevidir. Daha basit bir ifadeyle, marka
0z varlig1 daha yiiksek bir marka degerini garanti etmese de, marka degeri marka 6z varlig1 sayesinde
elde edilir. Bu aciklamalardan sonra Hirose yonteminin isleyisiyle ilgili bilgiler verilmistir.

Hirose yontemi kullanilarak firmalarin prestij degerleri, yayilma degerleri ve baglilik degerleri
Ol¢iilmiigtiir. Bunun ardindan firmalarin marka degerleri prestij degerleri, yayilma degerleri, baglilik
degerleri ve karsilastirma i¢in kullanilan firmanin iskonto oraninin bir fonksiyonu olarak hesaplanmastir.
Hirose yonteminde kullanilan formiiller asagida siralanmistir:

PD = Excess profit ratio * Brand attribution rate * Cost of sales (Prestij Degeri)
LD=1-(0/u) (Baghlik Degeri)
ED = 1/2 {1/2%%_4(

BV ={(PD, LD, ED, r) (Marka Degeri)

50{—-S0i—1
S$0i—1

50i—-S0i—1

+D+1/250

+ 1)} (Yayilma Degeri)

Hirose Yontemi bu ¢alismada satig, yurt dis1 satis ve prestij gibi unsular1 da ele aldigindan tercih
edilmistir. Bu yontem kullanilarak BIST’te listelenen gida ve igecek firmalarindan islem hacmi en
yliksek olanlar belirlenmis ve bunlar arasinda KAP’ta 2013 yilina kadar verileri bulunabilen doért firma
secilmistir. Bu firmalar Anadolu Efes, Tukas, Ulker ve Kerevitas olmustur. Islem hacmi Kerevitas’tan
biiyiik olmasina karsin verileri KAP’ta 2013 yilina kadar gitmeyen Ulu Un ve Yayla Gida sirketleri
calismanin disinda biraklmistir. Secilen firmalar arasinda islem hacmi en diisiik olan Kerevitas 6l¢cek
(veya karsilastirma) firmasi olarak belirlenmis, diger ii¢ firmanin son dort yilki marka degerleri Hirose
yontemiyle dl¢lilmiistiir. Elde edilen sonuglarla asagidaki hipotezler sinanmak istenmistir:

H1: AEFES’in 2020 marka degeri 2019 ve 2021 den diisiiktiir
H2: TUKAS 1n 2020 marka degeri 2019 yilindaki marka degerinden yiiksektir
H3: ULKER’in 2020 marka degeri 2019 yilindaki marka degerinden yiiksektir

Bu hipotezlerin yani1 sira 6zellikle bu durumun Tiirk liras1 karsilig1 olarak m1 yoksa Amerikan dolari
bazinda da gecerli mi oldugunu test etmek i¢in {i¢ ek hipotez tiiretilmistir:

H4: AEFES’in 2020 Amerikan dolar: cinsinden marka degeri 2019 ve 2020 marka degerlerinden
diistiktiir

H5: TUKAS in 2020 Amerikan dolari cinsinden marka degeri 2019 yuindaki marka degerinden
yiiksektir

H6: ULKER’in 2020 Amerikan dolari cinsinden marka degeri 2019 yilindaki marka degerinden
yiiksektir

Yapilan hesaplamalar sonucundan Anadolu Efes’in hem Tiirk liras1t hem de Amerikan dolar1 cinsinden
2020 marka degerinin hem 2019 hem 2021 yillarindan diisiik oldugu saptanmis, dolayisiyla COVID-19
salgininda 6nlemlerin en yogun oldugu yilin bu markanin degerini diisiirdiigli kanisina ulagilmistir.
Tukas ve Ulker’e bakildiginda bu sirketlerde 2020 yilinda her iki para cinsinden marka degerlerinde bir
diisiis gozlemlenmemis olup bu sonug da tiiketicilerin kriz donemlerinde gida tiiketimlerinde kisintiya
gitmedikleri, hatta belki de panik stoklamasindan dolay1 daha ¢ok satin aldiklari sonucuna ulasmanin
miimkiin oldugunu gostermektedir.

Bu sonuglara gore daha once siralanan alti hipotezin tamaminin kabul edilmesi gerekmekte olup
caligmanin yola ¢ikiginda test edilmek istenen durumun dogrulugu ortaya ¢ikarilmigtir. Calismanin tiim
hipotezleri kabul edildiginden, sonuglar kriz dénemlerinde COVID-19 pandemisi sartlarinda gida
sirketlerinin marka degerlerinin azalmadigina, buna karsin alkollii icecek sirketlerinin marka
degerlerinin krizler sirasinda daha olumsuz etkilendigine isaret etmektedir. Calisma her ne kadar iki
gida firmasi ve bir alkollii icecek firmasi iizerinde gergeklestirilmis olsa da, yazarin bilgisi dahilinde
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tilketici davraniglarina ve dolayisiyla marka degerlerine etki edebilecek baska olaganiistii bir olay
olmadig1 i¢in isabetli olarak kabul edilebilir.

Calisma sonuglari {i¢ boyutta ele almabilir. Oncelikle, COVID-19 bir "siyah kugu" olay1 olarak kabul
edildiginden ve bdyle bir olayin kiiresel olarak tekrar ne zaman gergeklesebilecegi belli olmadigindan,
akademisyenlerin miimkiin oldugunca ¢ok bilgi edinmesi gerektigi aciktir. Bu caligma, boylesine
karanlik bir olayin en azindan sirketlerin ve tiiketicilerin krizler sirasinda nasil tepki verdigi hakkinda
daha fazla bilgi edinmek i¢in kullanilabilecegini diisiiniirsek degerli bir katk1 olabilir.

Ikinci olarak, pazarlamacilar, buna benzer ancak daha az siddetli krizlerin meydana gelebilecegi gz
Ontline alindiginda, gelecekteki olaylar i¢in temel olarak bu belgede saglanan i¢goriileri kullanabilirler.
Makalede, krizler sirasinda sadece tiiketici davraniglarinin degismedigi, ayn1 zamanda finansal marka
degerinde de degisimler oldugu gosterilmektedir. Calismanin sonuglar1 pazarlamacilarin hem
miisterilerin hem de ilgili sirketlerin pazarda karsilasabilecekleri zorlu ve belirsiz donemlerde basarili
olmalarina yardimci olabilir.

Ucgiincii olarak, calismada temel tiiketim maddesi olmayan iiriinlerin satisinin ve dolayisiyla bu iiriinleri
satan sirketlerin marka degerlerinin diistiigli gosterildiginden, yatirimcilar benzer senaryolarda bu
caligmanin sonuglarindan faydalanabilirler. Calismada ayni zamanda gida sirketlerinin benzer
krizlerden pek etkilenmedikleri (hatta bu calismanin sonuglarima goére marka degerlerinde artis
oldugunu) gosterdiginden benzer donemlerde yatirimcilar igin alternatif olusturabilecek firmalar
belirlemelerinde yardimei olabilir.

Her ¢alisma gibi bu ¢alismanin da bir takim kisitlar1 bulunmaktadir. Birincil olarak ¢calismada kullanilan
degerlerin dogrulugu sirketlerin degerleri dogru vermesine baglidir ve bu durum iizerinde aragtirmacinin
bir kontrolii olmadig1 gibi bir insiyatifinin olmas1 da miimkiin degildir. ikinci olarak, bu ¢aligmada iki
gida firmasi ve bir de alkollii igecek firmasini konu edinerek teoride beklenen bir durumun marka
degerine yansimasi gosterilmistir. Calismanin genellenebilirliginin ve giliciiniin artirilmasi igin benzer
caligmalarin baska pazarlarda ve/veya daha ¢ok firmay1 konu alarak gergeklestirilmesi gerekmektedir.
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