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SUNUS
Degerli Akademisyenler, Arastirmacilar ve Sektor Temsilcileri,

Usak Universitesi'nin ev sahipliginde 22-24 Mayis 2025 tarihlerinde diizenlenen 5.
Uluslararas1 Bankacilik Kongresi, kiiresel finans diinyasinin degisen dinamiklerini
tartismaya acan vizyoner bir platform olmustur. Bu yilin ana temasi olan “Bankacilik 6.0:
Ekosistem Odakli Déniisiim”, yalmzca bankacilik sektoriiniin gelecegini degil; ayni
zamanda dijitallesme, siirdiiriilebilirlik, etik yonetisim ve finansal istikrar ekseninde
sekillenen kiiresel ekonomik diizeni de kapsamli bicimde ele alma firsati sunmustur.

Kongremiz; muhasebe ve finansal raporlamadan alternatif yatirimlara, davranissal
finanstan sistemik risk analizine kadar genis bir yelpazede bildirileri bir araya getirerek,
hem akademik literatiire hem de uygulamaya katki saglamay1 amaglamistir. Bu baglamda,
cok disiplinli bir bakis acisiyla ele alinan bildiriler, yalnizca giiniimiiziin sorunlarini
tartismakla kalmamis; ayni zamanda bankacilik ekosisteminin gelecegine yonelik
yenilik¢i ¢cozliimler de gelistirmistir.

Elinizde bulunan bu bildiriler kitabi, kongrede sunulan ¢alismalarin kalici bir bellek
olusturmasini hedeflemekte; arastirmacilar, politika yapicilar ve sektor profesyonelleri
icin degerli bir basvuru kaynag islevi gormektedir. Kongremizin c¢iktilarinin, finansal
inovasyon ve bankacilik alanindaki bilimsel tartismalari daha ileriye tasiyacagina
inancimiz tamdir.

Bu vesileyle, kongremize katki sunan tiim katihmecilara, bildirileriyle akademik birikimi
zenginlestiren arastirmacilara, organizasyonda emegi gecen bilim kurulu tyelerine ve
basta Ars. Gor. Dr. Aysegiil Ozkan ve Ars. Gor. Dr. Burcu Yiiriikk olmak iizere diizenleme
kurulu iiyelerine icten tesekkiir ederiz.

Gelecegin bankacilik vizyonunu birlikte insa etme inanciyla bu ortak hafizanin bir pargasi
olan tiim emek verenlere tesekkiir ediyor, kitabin tiim paydaslara ilham verici bir kaynak
olmasini diliyoruz.

Saygilarimizla.
Prof. Dr. Ersan ERSOY

Prof. Dr. Adalet HAZAR
Prof. Dr. Senol BABUSCU
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5. Uluslararasi Bankacilik Kongresine verdikleri desteklerden dolayi
tiim kurum ve kuruluslara tesekkiir ederiz.

Prof. Dr. Ersan Ersoy
Kongre Diizenleme Kurulu Baskani
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“Birlikte Bigcimlenenler” Karma Sergisi A¢ilis1 (Fuaye Alani)
10:00 | sayg Durusu ve Istiklal Marsi
Acilis Konusmalari
11:15 | Miizik Dinletisi
Yer: Usak Universitesi RTE Kongre ve Kiiltiir Merkezi
Soylesi: Bankacilik ve Finansal Piyasalarda Giincel Gelismeler ve Yeni Uygulamalar
11:15 | Ali ihsan Giingér (Sermaye Piyasasi Kurulu Baskan Yardimcisi)
= Prof. Dr. Mehmet Hasan Eken (Tiirkiye Ekonomik ve Mali Arastirmalar Vakfi Bagkani)
12:15 | Moderatér: Prof. Dr. Ramazan Aktas (TOBB ETU Ogretim Uyesi )
Yer: Usak Universitesi RTE Kongre ve Kiiltiir Merkezi
Panel: Ekonomideki Son Gelismeler ve Gelecek Beklentileri
13:30 | Durmus Yilmaz (Merkez Bankasi Eski Baskani)
- Prof. Dr. Sadi Uzunoglu (Trakya Universitesi Ogretim Uyesi)
14:30 | Moderatdr: Prof. Dr. Senol Babuscu (Baskent Universitesi Ogretim Uyesi)
Yer: Usak Universitesi Mustafa Kemal Pasa Konferans Salonu
Paralel oturumlar Usak Universitesi RTE Kongre ve Kiiltiir Merkezindeki
salonlarda yapilacaktir.
Salon T1 Salon T2 Salon T3 Salon T5
Oturum Baskani Oturum Baskani Oturum Baskani Oturum Baskani
Prof. Dr. Ahmet AKSOY Prof. Dr. Adalet HAZAR Prof. Dr. Esref Savas BASCI Prof. Dr. Atilla GOKGE
Bankacilik 6.0 Bankacilikta Dijital Tiirkiye’de DASK Sigorta Maliyet Verimliligi ve
Doéneminde Dijitallesme | Doniisiimii Sekillendiren Piyasasi Tahmini Bankacilik Davramisi: Tirk
Stratejilerinin Bilimsel Yapay Zeka: Gelisim Aslihan Giinal, Adalet Hazar, Bankalar1 Uzerine Bulgular
Haritalanmasi Siirecinde Bilingli Bir Senol Babuscu (2014-2024)
gakén Bulut, Yusuf Oflaz, Yo"nlendlrme Miimkiin LOPCOW ve CoCoSo Kaan Tugrul Aksoz
eniz Durdu mii? » . 1 .
Suat Aksoy Yontemleri ile Tiirkiye’deki | Yonetim Kurulu Yapisi ve
Bankacilik 6.0 Caginda Katilim Sigorta Performans/Risk Iliskisi:
Siirdiiriilebilir Finansal Dijitallesmenin Tiirk Sirketlerinin 2017-2024 Tiirk Bankalarindan
Ekosistemler: Risk, Bankacilik Sektoriine Y1l Finansal Kanitlar
14:45 Firsat ve Regiilasyon Yansimasi: Banka Performanslarinin Ahmet Gokhan Arslan, Niyazi
Uzerine Bibliyometrik Teknoloji Firmalari Degerlendirilmesi Telceken
= Bir Perspektif Banktech ve FinTech Selahattin Bektas, Sinan . . .
Hakan Bulut, Selahattin Farm Cimen, Said Sami S6nmez KrlP to Para Ekos!_ste?llnde
; Ko Teoman Tastekin Deger Yaratimi: Orgiitsel
15:45 ¢ J Uzaktan Miisteri Davramis Perspektifinden
Bankacilik 6.0 Yesil Teknoloji Ediniminin Tiirkiye Emegin Rolii ve Etik
Ekosistemi ve Siber Adaptasyonu (GTA)'nun Bankacilik Sektorii Sorgulamalar
Tehditler Bankalarin Finansal Performansina Etkisinin Mesut Atasever
Nehir Balci Performansi Uzerine Ampirik Analizi e,
Etkisi: Tiirkiye’'de Sultan Sari, Bahar Erdal T}lrklye de Ko.nut
Bankacilik 6.0 ve Faalivet Gost Piyasasinda Fiyat Balonlar::
oa . yet Gosteren m e
Tiirkiye Bankacilik Bankalar Uzerine Bir Yatirim Fonu Portfoy Ampirik Kamtlar ve
Sektoriinde Acik Arastirma Biiytikliigii Tahmini: Politika Onerileri
Bankacilikla Ilgili Etik Gé # Tiirkiye Uygulamasi Adalet Hazar, Senol Babuscu,
. 2 o0khan Kilig . 5
Algilar: Miisteri Kevser Cinskizan, Rifat Mert Aysegiil Toy
Goriisleri Uzerine Bir The Impact of Digital Akbulut, Ozge Cakirbal
inceleme Transformation on
AKif Ziya Bayrak Banking Sector Efficiency:
A Comparative Panel Data
Analysis of the EU and
Turkey
Osman Altay
15:45
16:00 ARA
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II. OTURUM

Salon T1

Salon T2

Salon T3

Salon T5

Oturum Baskani
Prof. Dr. Metin COSKUN

Oturum Baskani
Prof. Dr. Hiiseyin SELIMLER

Oturum Baskani
Prof. Dr. Sedat YENICE

Oturum Baskani
Prof. Dr. M. Hilmi 0ZKAYA

Mavi Finans ve Bankacilik
Performansi: Avrupa Birligi
Ulkeleri Uzerine Bir
Uygulama

Cemre Nehir Yilmaz, Elif Erer,
Deniz Erer

Bankacilik Sektori
Gelisiminin Siirdiriilebilir
Cevre Yonetimi Uzerindeki
Etkisi: OECD Ulkeleri
Uzerine Bir inceleme

Banka Endekslerinde
Finansal Stres Finansal
Anksiyeteyi Nasil Etkiler?
Melih Kutlu

Hisse Senedi Satin Alma
Karar Siirecinin Tiiketici
Sinirbilimi Araglarindan
Goz Takip Cihazi ile
Ol¢iilmesi

Hakan Boz

Kiymetli Maden, Déviz,
Kripto Para ve Borsa:
Turkiye Finans
Piyasalarinda Uzun
Donemli iliskilerin
Analizi

Semra Demir

Sendikasyon Kredisi
Duyurularinin Banka
Hisse Degerlerine EtKisi:
Tiirkiye Mevduat

Katilim Bankaciliginda
Kullanilan Finansman
Yontemlerinin Selektif
Kredi Politikas1
Acisindan
Degerlendirilmesi
Muhammed Enes Yilmaz,
Muhammed Furkan Ayan

Katilim Bankalarinin
Miisteri Memnuniyeti:
Bolu ili Anket Calismasi

16;00 A. Selcuk Kéyliioglu, Murat SO BT S, DAL Bankalar Uzerine Bir Oguzhan Ozcan
Tekbas, H. Serhat Cergi, HITTIENE Yap.ay LRI Olay Calismasi (2014- . .
Servet Say Davranls.sal Finans 2024)" Flrlansal Krizler
17:00 ) Perspektifinden Yatirimci Aykut Yakar, Deniz Seving Baglaminda Katilim
Next-11 Ulkelerinde Davranislari Uzerindeki ’ Bankaciliginda Risk
Siirdiiriilebilir Kalkinma Etkilerinin incelenmesi Tiirkiye’de Tarim Paylasimi ve Mali
Performansinin Dinamik Cagr1 Hamurcu, Adalet Hazar, | Sigortasi Talebinin istikrar: 2008 ve Covid-
Degerlendirilmesi (2013- Senol Babuscu iklimsel, Ekonomik ve 19 Dénemleri Uzerine
2023): Entegre Gri PSI- . . Ekolojik Belirleyicileri Karsilastirmali Bir Analiz
LOPCOW-MACONT E.ntelektuel SEEyEn Serap Yoriibulut Hamdullah Bozy1l, Murat
Yaklasimi Finansal Performans Avdin
$ - g - y
Burhan Erdogan, Mesut Uzerindeki D_ogrufal Bankalari Hang} SPor
Dogan Olmayan Etkisi: Tirk Branslarinda Gériiyoruz? | LOPCOW ve CoCoSo
Bankacilik Sektoriinde Bir | Tiirkiye'de Faaliyet Yontemleriyle Albaraka
Siurdiiriilebilirlik Arastirma Gosteren Bankalar Portfoy Yonetimi A.S. ile
Harcamalarinin Bahadir Uysal, Evren Yanya Uzerine icerik Analizi Kuveyt Tiirk Portfoy
Muhasebelestirilmesi ve Kazim Mert Yo6netimi A.$.’nin 2016-
Raporlanmasinda Ortaya 2023 Donemi Finansal
Cikan Sorunlar Performanslarinin
Duygu Cengi, Vedat Acar Karsilastirmal
Degerlendirilmesi
Selahattin Bektas, Sinan
Cimen
17:30 L .
18:30 USAK KENT TARIHI MUZESI
19:30 | AKSAM YEMEGi
23 MAYIS 2025 CUMA
III. OTURUM
Salon T1 Salon T2 Salon T3 Salon T5
Oturum Baskam Oturum Baskam Oturum Baskani Oturum Baskam
Prof. Dr. Mesut DOGAN Prof. Dr. Senol BABUSCU Prof. Dr. Sadi UZUNOGLU Prof. Dr. Ramazan AKTAS
Yesil Belirsizlik Altinda Para Politikasi ve Enflasyon | BIST Banka Endeksi'nde Cevresel Endiseler ve
Piyasa Dinamikleri: Oranlar iliskisinin Analizi: | Volatilite Tahmini: LSTM | Para Politikasi
Japonya Finansal Tiirkiye Ekonomisi Ornegi | ve GARCH Modelleri ile Bankalarin Risk Alimim
Piyasalarinda ESG Odakl Miimin Eser, Osman Doru Karsilastirmal Bir Azaltmada Onemli mi?
09:30 itkilesimler Biiyiik Dilemma. Degerlendirme_ Panel Kantil Regresyon
sena Sarigam A . Sercan Kirik, Fatih Konak Yaklasimi
Tiirkiye’de Beklentiler Deniz Erer. Elif Erer
- Banka Performansi, ESG (Atalet) mi, Kredi Karti Finansal Piyasalarda ’
Skoru ve Aktif Karliligi Harcamalari m1 Makroekonomik TCMB'nin Parasal
10:30 Arasindaki Iliskinin Enflasyonun Sebebi? Yoksa | Duyarhlik: Bankacilik Durusunun Banka

Ekonometrik Analizi: OECD
Bankalar1 Uzerine Bir
Uygulama

Ozge Korkmaz, Levent Sezal,
Sedat Yenice

Enflasyon mu Kredi
KartiHarcamalarinin
Nedeni?

Clineyt Dirican

Endeksi Uzerine
Asimetrik Etkilerin
Analizi

Hatice Bagkaya, Abdullah
Ozdemir

Karhliklarina Etkisi
Erhan Akardeniz
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Siirdiiriilebilirlik
Skorlarinin Firma Degeri
Uzerindeki Rolii: ESG
Perspektifi

Aysegiil Toy

Optimize Edilen Cold Pad
Batch Teknigi ile Saglanan
Su ve Enerji Verimliliginin
Finansal Etkilerinin
incelenmesi

Cemre Nur Dogan, Aylin
Kusen

Tiirkiye'de Fiyat/Kira
Orani ile Bankacilik
Sektorii Gelismislik Diizeyi
Arasindaki iliskinin Analizi
(2010-2024)

Hanife Sagh

Borsa Istanbul Dayamikh
Tiiketim Uriinleri Sektérii
Finansal Risk Analizi
Sinan Giilenger

Bankalarin Fiyat/Kazang
ve Piyasa Degeri/Defter
Degeri Carpanlarinin Pay
Senedi Getirileri
Uzerinde Etkisinin
incelenmesi: Tiirkiye’de
2011-2024 Yillar:
Arasinda Panel Veri
Analizi

Alp Polat, Vahdet Altundal

Finansal Risk Tahmini:
XGBoost Yontemiyle BIST

Kur Korumali Mevduat
Sonrasi Likidite Yonetimi
Mustafa Karabacak, Mehtap
Karakog¢

Karhlik Uzerinde Hangisi
Daha Cok Etkilidir?
Reklam Harcamalari m1
Entelektiiel Sermaye mi?
Bankacilik Sektorii
Uzerinde Bir Arastirma
Aysegiil Yildirim Kutbay

30 Uzerinde Bir

Uygulama

Sercan Kirik, Diler

Tiirkoglu

10:30
10:45 ARA
IV. OTURUM
Salon T1 Salon T2 Salon T3 Salon T5
Oturum Baskani Oturum Baskat: Oturum Baskani Oturum Baskani
Dog. Dr. Sezer Bozkus .. V
Prof. Dr. Mehmet Hasan EKEN KAHYAOGLU Prof. Dr. Aysegiil TAS Dog. Dr. Cagri HAMURCU
Faiz Orani ve Doviz Kuru ReFi Yaklasimlariyla Makroekonomik Acik Bankacilik ve API
Dalgalanmalarinin Siirii Karbon Piyasalarinin Belirsizlik Karsisinda Ekonomisinin Ekosistem
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OZET

Amag: Bu calismanin amaci, Bankacilik 6.0 doniisiim siirecinin dijitallesme stratejileri tizerine yapilan
akademik arastirmalarin analizini yapmaktir. Calisma, bu dénemdeki temel gelismeleri, en ¢ok tartisilan
konulary, en etkili yazarlari ve kurumlari, anahtar kelime co-occurrence haritasi tizerinden tematik evrimi,
iilke isbirliklerini ve gelecekteki trendleri incelemeyi hedeflemektedir.

Veri ve Yontem: Veriler, 2014-2024 yillar1 arasinda dijital bankacilik ve finansal doniisiim tizerine yapilan
3801 makale tizerinden alinmistir. Calismada bibliyometrik analiz, tematik evrim haritasi, anahtar kelime
co-occurrence haritasi ve uluslararasi isbirligi haritalar1 gibi yontemler kullanilmistir. VOSviewer araci ile
anahtar kelimeler ve yazar isbirlikleri detayli bir sekilde analiz edilmistir. Bibliyometrik analiz i¢in
VOSviewer ve R Bibliometrix araglar1 kullanilarak yillik yayin trendleri, atif aglari, kurum/iilke dagilimlari
ve anahtar kelime frekanslar1 haritalandirilmistir. Python programlama ile de gorsellestirme siiregleri icin
tercih edilmistir. Tematik haritalama, nicel ve nitel verilerin entegrasyonuyla gerceklestirilmistir.

Bulgular: Dijital bankacilik ve finansal déniisiim iizerine yapilan ¢alismalarin sayisinin 2014 yilindan
itibaren hizla arttign gézlemlenmistir. 2020 sonrasi biiyiik bir ivme yasanmis, 2022-2024 yillarinda ise
metaverse, Web3 ve blok zincir gibi yeni teknolojiler arastirma odaklar1 olmustur. En etkili yazarlar
arasinda ZHANG Y, WANG Y ve LIU Y gibi isimler 6ne ¢ikarken, en fazla arastirma yapan kurumlar arasinda
Southwest University of Finance and Economics, Peking University ve Multimedia University
bulunmaktadir. Anahtar kelimeler arasinda “Blockchain”, “Fintech” ve “Sustainability” gibi konular 6ne
¢ikarken, tlkeler arasi igbirliklerinde Cin, ABD ve Birlesik Krallik 6nde gelmektedir.

Sonug: Dijital déniisiim, bankacilik sektdriinde dnemli bir arastirma konusu olmustur ve bu alandaki
calismalarin gelecekte daha da artmasi beklenmektedir. Yenilikei finansal teknolojilerin entegrasyonu ve
kiiresel isbirliklerinin artmasi, bu déniisiimiin temel dinamiklerini olusturmaktadir. Bununla birlikte, veri
giivenligi ve akilli sézlesmelerin yasal uyumu gibi teknolojik zorluklar hala ¢oziilmesi gereken onemli
engellerdir.

Literatiire Katki: Bu ¢alisma, dijital bankacilik ve finansal doniisiim iizerine yapilan arastirmalarin zaman
icindeki evrimini, anahtar kelime analizlerini ve isbirligi haritalarini detayl bir sekilde sunarak literatiire
katki saglamaktadir. Ayrica, Bankacilik 6.0 doniisiimiine dair gelecekteki trendlerin ve yenilikei finansal
teknolojilerin arastirma alanindaki etkisini ortaya koymaktadir.

Politika Onerileri: Dijitallesme siireclerine yonelik regiilasyonlarin giiclendirilmesi, bankalarin dijital
platformlara gecisini hizlandiracaktir. Finansal kurumlarin siber giivenlik énlemlerini artirmasi ve veri
giivenligi konusunda politika gelistirmeleri gerekmektedir. Cin ile birlikte Asya pazarindaki isbirliklerinin
daha da artirilmasi, bankacilik teknolojilerinin global 6lgekte yayilmasini saglayacaktir.

Anahtar Kelimeler: Dijital Bankacilik, Blockchain, Fintech, Siirdiiriilebilirlik, Finansal Dontisiim.
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ABSTRACT

Aim: The aim of this study is to analyze academic research on the digitalization strategies of the Banking
6.0 transformation process. The study aims to examine the basic developments in this period, the most
discussed topics, the most influential authors and institutions, thematic evolution through the keyword co-
occurrence map, country collaborations and future trends.

Data and Method: Data were obtained from 3801 articles on digital banking and financial transformation
between 2014-2024. Methods such as bibliometric analysis, thematic evolution map, keyword co-
occurrence map and international collaboration maps were used in the study. Keywords and author
collaborations were analyzed in detail with the VOSviewer tool. Annual publication trends, citation
networKks, institution/country distributions and keyword frequencies were mapped using VOSviewer and
R Bibliometrix tools for bibliometric analysis. Python programming was also preferred for visualization
processes. Thematic mapping was performed by integrating quantitative and qualitative data.

Findings: It has been observed that the number of studies on digital banking and financial transformation
has increased rapidly since 2014. There has been a great acceleration after 2020, and in 2022-2024, new
technologies such as metaverse, Web3 and blockchain have become research focuses. While names such as
ZHANGY, WANG Y and LIU Y stand out among the most influential authors, the institutions that do the most
research include Southwest University of Finance and Economics, Peking University and Multimedia
University. While topics such as "Blockchain”, "Fintech" and "Sustainability"” stand out among the keywords,
China, the USA and the UK are leading in international collaborations.

Conclusion: Digital transformation has become an important research topic in the banking sector and
studies in this area are expected to increase in the future. The integration of innovative financial
technologies and the increase in global collaborations constitute the basic dynamics of this transformation.
However, technological challenges such as data security and legal compliance of smart contracts are still
important obstacles to be solved.

Originality: This study contributes to the literature by presenting the evolution of research on digital
banking and financial transformation over time, keyword analyses and collaboration maps in detail. It also
reveals the impact of future trends and innovative financial technologies on the research field regarding
Banking 6.0 transformation.

Policy Recommendations: Strengthening regulations for digitalization processes will accelerate banks’
transition to digital platforms. Financial institutions need to increase cybersecurity measures and develop
policies on data security. Increasing cooperation in the Asian market with China will ensure the spread of
banking technologies on a global scale.

Keywords: Digital Banking, Blockchain, Fintech, Sustainability, Financial Transformation.
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OZET

Amag: Bu calismanin amaci, 2013-2024 yillari arasinda Siirdiriilebilir Finans, Bankacilik 6.0, Risk Yonetimi,
Blokzincir ve Regiilasyon temalar1 etrafinda sekillenen finansal arastirmalarin tematik egilimlerini,
kurumsal katkilar1 ve literatiirdeki kritik bosluklar1 sistematik bir sekilde ortaya koymaktir. Finansal
sistemin dijitallesme, siirdiiriilebilir kalkinma hedefleri ve artan regtilasyon ihtiyaci gibi dinamiklerle hizla
doniismesi, bu temalarin akademik ve pratik 6nemini artirmaktadir. Calisma, 6zellikle Basel III/IV
dizenlemeleri, yesil finansman mekanizmalar1 ve merkeziyetsiz finans (DeFi) gibi yenilik¢i alanlardaki
gelismelerin literatiirde nasil yansidigini incelemeyi hedeflemektedir. Bu ¢alisma, akademisyenler i¢in
gelecek arastirma yonelimlerini belirlemenin yani sira, politika yapicilar ve finansal kurumlar i¢in dijital
varlik regiilasyonlari, iklim riski entegrasyonu ve yesil fintech is birlikleri gibi alanlarda somut éneriler
gelistirmeyi amac¢lamaktadir.

Veri ve Yontem: Calismada, Web of Science ve Scopus veri tabanlarindan elde edilen 413 hakemli makale
incelenmistir. Bibliyometrik analiz icin VOSviewer ve R Bibliometrix araclar1 kullanilarak yillik yayin
trendleri, atif aglari, kurum/ilke dagilimlar1 ve anahtar kelime frekanslar1 haritalandirilmistir. Python
programlama ile de gorsellestirme siiregleri i¢in tercih edilmistir. Tematik haritalama, nicel ve nitel
verilerin entegrasyonuyla gerceklestirilmistir.

Bulgular: Risk Yonetimi (45 frekans) ve Bankacilik Regiilasyonlar1 (29 frekans) en dominant temalar olarak
one c¢ikmistir. 2021-2024 doneminde Siirdiriilebilir Finans (9 frekans) ve Blokzincir (6 frekans)
konularinda %135’lik bir artis gézlemlenmistir. Endonezya (57 makale) ve Tiirkiye (22 makale) yiiksek
makale sayilarina ragmen diisiik atif etkisine (sirasiyla 0,09 ve 0,27 ortalama) sahiptir. Nicel-Nitel
Dengesizlik: 2024 makalelerinin ortalama atif sayisi 1,28 ile sinirlhi kalmistir.

Sonug: Finansal arastirmalar, dijitallesme ve siirdiiriilebilirlik ekseninde evrilmekle birlikte, iklim riski
modellemesi ve metaverse bankacilig1 gibi disiplinlerarasi konular literatiirde yetersiz temsil edilmektedir.

Literatiire Katki: Bu calisma, dijital doniisiim ile siirdiriilebilir finans arasindaki tematik uyumsuzlugu
nicel verilerle ortaya koyan ilk kapsamli bibliyometrik analizdir. Ayrica, gelismekte olan iilkelerin arastirma
etkisini artirmak icin metodolojik bir ¢cerceve sunmaktadir.

Politika Onerileri: Dijital varlik piyasalari i¢in dinamik regiilasyon cerceveleri (6rnegin, MiCA uyumlu
yerel diizenlemeler) gelistirilmelidir. Iklim risklerinin Basel IV sermaye yeterlilik hesaplamalarina entegre
edilmesi tesvik edilmelidir. Yesil Fintech projelerine kamu-6zel sektor is birlikleriyle fon saglanmalidir.

Anahtar Kelimeler: Siirdiiriilebilir Finans, Bankacilik 6.0, Risk Yonetimi, Blokzincir, Regiilasyon.
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ABSTRACT

Aim: The aim of this study is to systematically reveal the thematic trends, institutional contributions and
critical gaps in the literature of financial research shaped around the themes of Sustainable Finance,
Banking 6.0, Risk Management, Blockchain and Regulation between 2013-2024. The rapid transformation
of the financial system with dynamics such as digitalization, sustainable development goals and increasing
need for regulation increases the academic and practical importance of these themes. The study aims to
examine how developments in innovative areas such as Basel 111/IV regulations, green finance mechanisms
and decentralized finance (DeFi) are reflected in the literature. In addition to determining future research
directions for academics, this study aims to develop concrete suggestions for policy makers and financial
institutions in areas such as digital asset regulations, climate risk integration and green fintech
collaborations.

Data and Method: In the study, 413 refereed articles obtained from Web of Science and Scopus databases
were examined. Annual publication trends, citation networks, institution/country distributions and
keyword frequencies were mapped using VOSviewer and R Bibliometrix tools for bibliometric analysis.
Python programming was also preferred for visualization processes. Thematic mapping was performed by
integrating quantitative and qualitative data.

Findings: Risk Management (45 frequencies) and Banking Regulations (29 frequencies) stood out as the
most dominant themes. A 135% increase was observed in the topics of Sustainable Finance (9 frequencies)
and Blockchain (6 frequencies) in the 2021-2024 period. Indonesia (57 articles) and Turkey (22 articles)
have low citation impact (average of 0.09 and 0.27, respectively) despite their high article numbers.
Quantitative-Qualitative Imbalance: The average citation count of 2024 articles was limited to 1.28.

Conclusion: While financial research is evolving around digitalization and sustainability, interdisciplinary
topics such as climate risk modeling and metaverse banking are underrepresented in the literature.

Originality: This study is the first comprehensive bibliometric analysis to quantitatively reveal the
thematic mismatch between digital transformation and sustainable finance. It also provides a
methodological framework to increase the research impact of developing countries.

Policy Recommendations: Dynamic regulatory frameworks for digital asset markets (e.g., MiCA-
compatible local regulations) should be developed. Integration of climate risks into Basel IV capital
adequacy calculations should be encouraged. Green Fintech projects should be funded through public-
private partnerships.

Keywords: Sustainable Finance, Banking 6.0, Risk Management, Blockchain, Regulation.
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OZET

Amag: Bu calismanin amaci, Bankacilik 6.0 ekosistemini bir parcasi olan blokzincir tabanli biiytik veri ile
bankacilik, agik bankacilik, servis modeli bankacilifli ve metaverse bankacilii yapilarini incelemek,
bankacilik ekosistemini tehdit eden siber suglarla ilgili kavramlar1 netlestirmek ve suc tiirlerini
siiflandirmaktir.

Veri ve Yontem: Calisma, nitel arastirma yontemi cergevesinde tasarlanmis olup, kavramsal analiz ve
literatiir taramasi yoluyla yiiriitiilmiis ve ikincil veriler tizerinden gerceklestirilmistir.

Bulgular: Dijitallesmenin ileri asamasini temsil eden Bankacilik 6.0 ekosistemi, yapay zekd, blokzincir,
bliyiik veri, nesnelerin interneti, metaverse ve agik bankacilik gibi ileri teknolojilerin biitiinciil bicimde
entegre edildigi bir yapidir. Ancak bu gelismis dijital altyapi, bu teknolojilerle birlikte evrilen siber sug¢larin
tehdidi altindadir. Bankacilik ekosistemini tehdit eden baslica siber suc tiirleri arasinda; Oltalama Saldirilar:
(Phishing Attacks), Mizrakl Oltalama Saldirilar (Spear Phishing), Ortadaki Adam Saldiris1 (Man-in-the-
Middle Attack), is E-Postasi Ele Gecirme (Business E-mail Compromise), Kétii Amach Yazilimlar (Malware)
ve Fidye Yazilimi Saldirilar1 (Ransomware Attacks) yer almaktadir. Bankacilikta kullanilan teknolojilerin
koti niyetli aktorlerce istismar edilmesiyle ortaya ¢ikan yeni nesil siber saldir tiirlerin bazilar ise
sunlardir: QR Kod Oltalama Saldirilar1 (QR Code Phishing Attacks), Deepfake Dolandiriciligl, API Istismari
(API Abuse), Akill Sozlesme Istismar1 (Smart Contract Abuse) ve Yetki Yiikseltme Saldirilar (Privilege
Escalation). Bu saldirilar, Bankacilik 6.0’'1n siirdirilebilirligi agisindan ciddi giivenlik agiklarina yol
acabilecek potansiyele sahiptir.

Sonug: Bankacilik 6.0 ekosisteminin sundugu firsatlara ragmen, sistemin bir parcasi olan API tabanl veri
paylasimi, sanal ortamlarda yiiriitiilen islemler ve merkeziyetsiz yapilar, siber saldirilarin bu yapilar
iizerinden uygulanmasina olanak saglamaktadir. Gelismis siber tehdit istihbarati, blokzincir iizerinde
calisan giivenli kimlik protokolleri ve API'ler i¢in siki glivenlik denetimleri gibi 6nlemler, ekosistemin siber
saldirilara karsi kendini koruyabilmesi agisindan biiytik bir 6neme sahiptir.

Literatiire Katki: Diinyada siber suclarin artis gostermesiyle birlikte, bu alandaki literatiir de hizla
gelismistir. Tiirkiye’de ise bu alandaki calismalarin sayisi artmakla birlikte, hdlen kiiresel literatiire kiyasla
sinirli kalmaktadir. Bu nedenle, calismanin ekosistem bankacilifin1 tehdit eden siber suglara iliskin
literatiire katki saglayacag ve gelecekte yapilacak arastirmalarda akademisyenler icin bir referans noktasi
olusturacagi disiiniilmektedir.

Politika Onerileri: Politika yapicilar ve diizenleyici kurumlar tarafindan; siber suglara iliskin uluslararasi
hukuki cer¢evenin hizla olusturulmasi, gelismis siber tehdit istihbarat sistemlerinin kurulmasi, blokzincir
tabanli giivenli kimlik protokollerinin uygulanmasi ve API'ler i¢in siki denetim mekanizmalarinin
gelistirilmesi, Bankacilik 6.0 ekosisteminin siirdiiriilebilirligine énemli katki saglayacaktir.

Anahtar Kelimeler: Bankacilik 6.0, Blokzincir Tabanli Biiyiik Veri ile Bankacilik, A¢ik Bankacilik,
Metaverse Bankaciligy, Siber Suglar.
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ABSTRACT

Aim: This study aims to examine banking with blockchain-ed big data, open banking, banking-as-a-service,
and metaverse banking, which are part of the Banking 6.0 ecosystem, clarify the concepts related to
cybercrimes that threaten the banking ecosystem, and classify the types of crimes.

Data and Method: The study was designed using a qualitative research method, conducted through
conceptual analysis and literature review, and based on secondary data.

Findings: The Banking 6.0 ecosystem, which represents the advanced stage of digitalization, is a structure
in which advanced technologies such as artificial intelligence, blockchain, big data, the Internet of Things,
the metaverse, and open banking are integrally incorporated. However, this sophisticated digital
infrastructure is also threatened by cybercrimes that have evolved in parallel with these technologies. The
main types of cyberattacks threatening the banking ecosystem include Phishing Attacks, Spear Phishing,
Man-in-the-Middle Attacks, Business Email Compromise, Malware, and Ransomware Attacks. Some
emerging cyberattack types resulting from exploiting these technologies by malicious actors include QR
Code Phishing Attacks, Deepfake Fraud, API Abuse, Smart Contract Exploitation, and Privilege Escalation.
These threats can potentially create significant security vulnerabilities and pose serious risks to the
sustainability of the Banking 6.0 ecosystem.

Conclusion: Despite the opportunities offered by the Banking 6.0 ecosystem, components such as API-
based data sharing, transactions conducted in virtual environments, and decentralized structures enable
cyberattacks to be carried out through these channels. Measures such as advanced cyber threat intelligence,
secure identity protocols operating on blockchain, and strict security audits for APIs are of great importance
for the ecosystem’s ability to protect itself against cyber threats.

Originality: With the global increase in cybercrime, the literature in this field has also developed rapidly.
Although the number of studies on this subject has been increasing in Turkey, it still remains limited
compared to the global literature. Therefore, this study is expected to contribute to the literature on
cybercrimes threatening ecosystem banking and serve as a reference point for future academic research.

Policy Recommendations: Policymakers and regulatory authorities should rapidly establish an
international legal framework for cybercrimes, develop advanced cyber threat intelligence systems,
implement blockchain-based secure identity protocols, and enhance strict audit mechanisms for APIs.
These will significantly contribute to the sustainability of the Banking 6.0 ecosystem.

Keywords: Banking 6.0, Banking with Blockchain-ed Big Data, Open Banking, Metaverse Banking,
Cybercrimes.
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Bankacilik 6.0 ve Tiirkiye Bankacilik Sektoriinde Acik Bankacilikla lgili
Etik Algilar: Miisteri Goriisleri Uzerine Bir inceleme

Akif Ziya BAYRAK!

1Dr., Recep Tayyip Erdogan Universitesi, Findikli Uygulamal Bilimler Yiiksekokulu,
akifziya.bayrak@erdogan.edu.tr

OZET

Amag: Bankacilik 6.0, bankacilik sektoriiniin 2020 sonrasi ekosistem, a¢ik ve siirdiiriilebilir bankaciliga
evrilmesiyle birlikte, geleneksel bankacilik hizmetlerinden farkli bir yapiya doéniismiistiir. Fakat bu
dontsim beraberinde yeni etik sorunlar ve tartismalar getirmektedir. Bu ¢calisma, Bankacilik 6.0 dontisimii
kapsaminda ortaya ¢ikan yeni etik sorunlari a¢ik bankacilik yoniiyle analiz etmeyi, bankalarin bu déntisiim
stirecinde miisteri tarafindan etik algilarini incelemeyi ve ¢éziimler sunmay1 amaglamaktadir.

Veri ve Yontem: Calismanin amacina uygun olarak nicel ve nitel arastirma yontemi kullanilmistir. Veriler
Tiirkiye’de banka miisterilerinden online anket yoluyla toplanmistir. Elde edilen veriler kesfedici faktor
analizi ve icerik analizi yontemleri ile degerlendirilmistir.

Bulgular: Kesfedici faktor analizi ve icerik analizi kullanilarak elde edilen bulgular, veri glivenligi, seffaflik,
bilgilendirme ve kontrol hakki gibi temel etik temalarin 6ne ¢iktigini gostermistir. Kesfedici faktor analizi
sonucunda asagidaki temel faktorler ve alt 6lgekleri ortaya cikmistir: Veri Kontrolii ve Bilgilendirme Hakki
(“Bankalarin verilerimi paylasmadan 6nce agik¢a bilgi vermesi gerekir.”, “Verilerimin paylasimina izin verip
vermeme hakkim olmali.” ve “Kendi verilerim lizerinde kontrol sahibi olmak benim i¢in dnemlidir.”), Veri
Giivenligi ve Mahremiyet Endisesi (“A¢ik bankacilik, finansal seffaflig1 artirsa da etik riskler tasimaktadir..”,
“Bankam bana acik bankacilik hakkinda yeterince bilgi verdi.” ve “Verilerimin yanlis ellere ge¢me riski beni
endiselendiriyor”) ve izin ve Geri Cekme Hakki (“Ac¢ik bankacilikta onayimi geri cekebilmem miimkiin
olmall.” dir. A¢ik uclu cevaplar nitel veri olarak degerlendirilmistir. Cevaplar, Braun ve Clarke (2006)'nin
tematik analiz yontemi kullanilarak incelenmistir. Veriler bes ana tema altinda gruplandirilmistir: Giivenlik
ve Gizlilik Endiseleri, Bilgilendirme ve Seffaflik Talebi, Kullanic1 Kontrolii ve izin, Memnuniyet veya Notr
Yorumlar ve Uygulamanin Reddedilmesi veya Elestirisi.

Sonug: Bankacilik 6.0 doniisiim siirecinde agik bankacilik hizmetlerinin banka miisterilerinin etik algisinin
veri giivenligi ve seffaflik konularina baglh olarak sekillenecegi soylenebilir.

Literatiire Katki: Calisma, Bankacilik 6.0 doniisiim siirecinde acik bankacilik ekseninde banka
misterilerinin etik algilar1 tzerine yapilan kisith sayidaki bilimsel ¢alismalara yeni veriler sunarak
literatiirdeki boslugu doldurmay1 hedeflemektedir.

Politika Onerileri: Bankalar miisteri verisini sadece teknik giivenlikle degil, etik cerceveyle de korumasi
gerekmektedir. Tiirkiye bankacilik sektorii bu konuda regiilasyonlarla ilerleme kaydetmis olsa da, misteri
odakli iletisim, bilgilendirme politikalari ve veri kontrol mekanizmalarinin gii¢clendirilmesi 6nerilmektedir.

Anahtar Kelimeler: Bankacilik 6.0, A¢cik Bankacilik, Etik Algi, Veri Giivenligi, Stirdiiriilebilir Bankacilik.
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Banking 6.0 and Ethical Perceptions of Open Banking in the Turkish Banking
Sector: A Study on Customer Reviews

Akif Ziya BAYRAK!

1 PhD, Recep Tayyip Erdogan University, Findikli School of Applied Sciences,
akifziya.bayrak@erdogan.edu.tr

ABSTRACT

Aim: Banking 6.0 has transformed the banking sector into a structure that differs from traditional banking
services, with the evolution of the banking ecosystem towards open and sustainable banking after 2020.
However, this transformation has brought with it new ethical issues and debates. This study aims to analyse
the new ethical issues arising from the Banking 6.0 transformation in terms of open banking, examine
banks' ethical perceptions by customers during this transformation process, and propose solutions.

Data and Method: In line with the aim of the study, quantitative and qualitative research methods were
used. Data were collected from bank customers in Turkey through an online survey. The data obtained were
evaluated using exploratory factor analysis and content analysis methods.

Findings: The findings obtained using exploratory factor analysis and content analysis revealed that
fundamental ethical themes such as data security, transparency, information, and control rights were
prominent. The following fundamental factors and sub-scales emerged as a result of exploratory factor
analysis: Data Control and Right to Information (‘Banks must clearly inform me before sharing my data.” ‘I
should have the right to decide whether or not to allow my data to be shared.” and “Having control over my
own data is important to me”), Data Security and Privacy Concerns (“While open banking increases financial
transparency, it also carries ethical risks.”, “My bank provided me with sufficient information about open
banking.” and “I am concerned about the risk of my data falling into the wrong hands”) and Right to Consent
and Withdrawal (“I should be able to withdraw my consent in open banking.”). Open-ended responses were
evaluated as qualitative data. The responses were analysed using Braun and Clarke’s (2006) thematic
analysis method. The data were grouped under five main themes: Security and Privacy Concerns, Demand
for Information and Transparency, User Control and Consent, Satisfaction or Neutral Comments, and
Rejection or Criticism of the Application.

Conclusion: It can be said that in the Banking 6.0 transformation process, open banking services will shape
bank customers' ethical perceptions based on data security and transparency issues.

Originality: The study aims to fill the gap in the literature by providing new data on the limited number of
scientific studies conducted on the ethical perceptions of bank customers in the context of open banking
during the Banking 6.0 transformation process.

Policy Recommendations: Banks need to protect customer data not only with technical security but also
with an ethical framework. Although the Turkish banking sector has made progress in this area through
regulations, it is recommended that customer-focused communication, information policies, and data
control mechanisms be strengthened.

Keywords: Banking 6.0, Open Banking, Ethical Perception, Data Security, Sustainable Banking.
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Bankacilikta Dijital Doniisiimii Sekillendiren Yapay Zeka: Gelisim
Siirecinde Bilingli Bir Yonlendirme Miimkiin mii?

Suat AKSOY?

1 Dr. Ogr. Uyesi, Ardahan Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, suataksoy@ardahan.edu.tr

OZET

Amag: Ekonomiler icin stratejik 6neme sahip yapay zekanin (YZ) finans, bankacilik, tiretim, saghk, egitim
gibi bir¢ok sektorde doniisiimsel etkileri goriiniir hale gelirken, bu teknolojinin yalnizca teknik bir unsur
olarak degil, ayn1 zamanda yonetisimsel ve etik bir ¢ercevede ele alinmasi gerekir. Bu baglamda temel
arastirma sorusu, YZ'nin mevcut gelisiminde yonlendirici bir iradenin olup olmadigidir. Baska bir deyisle,
YZ'nin toplum tlizerindeki etkilerinin salt teknolojinin dogasina m1 yoksa bu alana yatirim yapan az sayida
aktoriin bilingli miidahalelerine mi bagli oldugu sorgulanmaktadir.

Veri ve Yontem: Calisma karma yontem yaklasimiyla gercgeklestirilmis ve ikincil kaynaklardan elde edilen
verilerle desteklenmistir. Bu veriler YZ alaninda diizenli olarak veri toplayan uluslararasi kuruluslar ve
akademik ¢calismalardan elde edilmistir.

Bulgular: Bulgular, YZ arastirma ve yatirim faaliyetlerinin biiyiik oranda ABD merkezli biiytik teknoloji
sirketleri (Big Tech) ile Cin gibi otoriter devletler tarafindan yiiriitiildiigiinii géstermektedir. Ozellikle
akademik diinyanin bu alandaki etkisinin giderek azaldigi, YZ doktorasina sahip kisilerin akademiden
endustriye dogru yoneldigi gézlemlenmistir.

Sonug: YZ'nin piyasa kosullarini 6nceleyen kullaniminin engellenmesi ve demokratik gelisimi sinirlayarak
otoriter rejimi yiikselten bir ara¢ olarak kullanilmasinin 6ntine gecilmesi gerekir. Bu noktada insan
haklarinin korunmasi, cinsiyet esitligi, bireysel 6zgiirliik, mahremiyet gibi konularda daha demokratik ve
ayrica kapsayicilik ve esitlik konularini da ele alan sorumlu YZ'nin ortaya ¢ikarilmasi 6nem arz etmektedir.
Boylece YZ insan merkezli ve gezegen dostu bir teknolojiye doniismiis olabilir

Literatiire Katki: Bu ¢alisma, YZ gelisiminin y6niinii ve kontrol mekanizmalarini sorgulayarak literatiire
onemli katkilar saglamaktadir. YZ gelisimi, yatirimlar, sektorel etkiler, politik riskler, etik kaygilar ve
demokrasi, 6zgiirliikler ve otoriter rejimler {izerindeki etkisi gibi temel konular ele alarak alandaki kritik
bir boslugu doldurmaktadir.

Politika Onerileri: Gelinen asamada YZ'nin gelisiminde ve yoniinde ortak refah, adalet ve demokrasi gibi
modern toplumun temel taslarinin goz ardi edildigi gériilmiistiir. YZ biliminin sinirlarinin belirlenmesinde
onceligi kar maximizasyonu olan sirketler veya otoriter egilimler degil daha fazla 6zgiirliik sunan
liniversiteler yer almahdir. Universiteler ve sivil toplum érgiitleri sorumlu YZ'nin gelistirilmesi ve diinya
capinda yayginlastirilmasi yoniinde kilit bir role sahiptir. Bu noktada eger YZ’ya bir yon belirlenecekse etik
degerler, mahremiyet ve insan haklarina saygil olan, firma ¢ikar1 yerine toplumun genel ¢ikarini gozeten,
bireysel 6zgtrliikleri 6nemseyen bir anlayis temel alinmalidir.

Anahtar Kelimeler: Yapay Zeka Yont, Yapay Zeka Riskleri, Big Tech, Demokrasi, Etik.
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Artificial Intelligence as a Driver of Digital Transformation in Banking: Is
There a Deliberate Direction Behind Its Development?

Suat AKSOY!
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ABSTRACT

Aim: As artificial intelligence (Al), a technology of strategic importance for economies, increasingly reveals
its transformative effects in sectors such as finance, banking, manufacturing, health, and education, it
becomes necessary to address it not only as a technical phenomenon but also within a governance and
ethical framework. In this regard, the central research question of this study is whether there is a deliberate
direction behind the current development of Al In other words, the study questions whether Al's societal
impact depends solely on the nature of the technology itself or on the intentional interventions of a limited
number of powerful actors investing heavily in it.

Data and Method: The study adopts a mixed-methods approach and is supported by data obtained from
secondary sources. These data were drawn from international organizations that regularly collect
information on Al and from academic studies in the field.

Findings: The findings indicate that Al research and investment activities are predominantly carried out
by major US-based technology companies (Big Tech) and authoritarian states such as China. The academic
sector’s influence in the field is observed to be diminishing, with an increasing number of AI PhDs shifting
their careers from academia to industry.

Conclusion: The study underlines the need to prevent Al from being used solely in line with market
dynamics or as a tool that undermines democratic development while reinforcing authoritarian regimes. It
is crucial to develop a responsible Al framework that promotes human rights, gender equality, individual
freedoms, and privacy, and that addresses inclusivity and equality. In this way, Al can be transformed into
a human-centered and environmentally friendly technology.

Originality: This study contributes significantly to the literature by questioning the direction and control
mechanisms of Al development. It addresses core issues such as investment trends, sectoral impacts,
political risks, ethical concerns, and implications for democracy, freedom, and authoritarianism—offering
amore integrated and comprehensive analysis compared to prior studies.

Policy Recommendations: At the current stage, it is evident that foundational principles of modern
society—such as collective welfare, justice, and democracy—are often overlooked in the development and
direction of Al Institutions that prioritize freedom, such as universities, rather than profit-maximizing firms
or authoritarian regimes, should play a leading role in shaping the boundaries of Al science. Universities
and civil society organizations have a key role in the development and global dissemination of responsible
AL If Al is to be steered, this should be based on a framework that respects ethical values, privacy, and
human rights, prioritizing the public interest over corporate gains and valuing individual freedoms.

Keywords: Al Direction, Al Risks, Big Tech, Democracy, Ethics.
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Dijitallesmenin Tiirk Bankacilik Sektoriine Yansimasi: Banka Teknoloji
Firmalar1 Banktech ve FinTech Farm

Teoman TAGTEKIN!?

1 Bagimsiz Arastirmaci, teotag@gmail.com

OZET

Amag: Ulkemizde bankalarin son dénemde teknik kadroda yer alan uygulama gelistirme ekibi basta olmak
iizere teknik personelin bircogunu ayri tiizel kisilik seklinde sirketleserek banka disina ¢ikarttigi
gozlemlenmektedir. Bankalar neden kendi Bilgi Teknolojileri - BT kaynaklarini ayri bir sirket ¢atis1 altinda
toplayip banka bilinyesinden izole etmeyi tercih ediyorlar, beklentileri nelerdir ve gelinen nokta itibari ile
beklenen ve gerceklesen durumlar arasindaki farkliliklar nelerdir gibi sorularin cevaplari tartisiimistir.

Veri ve Yontem: Ulkemizde faaliyette bulunan bir¢cok bankanin ve bu bankalara ait teknoloji firmalarinin
0zet tablolar1 ¢ikartilarak bir¢cok bankanin kendi teknoloji ekiplerini sirketlestirerek ayri tiizel kisilik
halinde hizmet alma ydntemini tercih ettigi gériilmiistiir.

Bulgular: Banka BT firmalarinin ana misterisi olan bankasina vermis oldugu hizmetin devamliligim
saglamak adina, hizmet kalitesi, kullanict memnuniyeti, tatmin edici maliyetlendirme v.b. gibi parametreleri
devamli 6l¢iip iyilestirme yolunu se¢gmelidir. Benzer sekilde kendi calisanlarinin da yetkinliklerini artirmak,
kaliteli personel ile is giiclinli arttirmak, rekabetci bir iicret politikasi ile cazibe merkezi olmak ve BT
calisanini sirketine baglayan farkl sadakat uygulamalari ile seckin bir BT kadrosu olusturmalidir.

Sonug¢: Cevik olma, hizli pazara iiriin ¢ikma gibi iddiali hedefleri gerceklestirmek adina da teknoloji
firmalar1 kurarak biinyelerindeki bilgi teknolojileri kadrolarini bu firmalara transfer etmislerdir. Bu
calismada, tlkemizde faaliyette bulunan bankalarin, dijitallesmenin sonucu teknoloji ekiplerinin
fintech’lere donilisiimiiniin nedenleri, sonrasinda gelinen konum ile beklenen konum arasindaki
farkliliklarin nedenleri tizerine detaylandirma ve sorgulama yapilarak durum gerekgelendirilmistir.

Literatiire Katki: Bankalar1 ve banka teknoloji firmalarini tablo bazli hazirlayarak, sirketlesmeden
beklentiler ve gerceklesen durum mukayesesinin yapildig1 ve pozitif gelismeye yonelik Onerilerin
bulundugu ¢alisma ile literatiir zenginlestirilmistir.

Politika Onerileri: Banka BT firmalarinin ana miisterisi olan bankasina vermis oldugu hizmetin
devamliligini saglamak adina, hizmet kalitesi, kullanici memnuniyeti, tatmin edici maliyetlendirme v.b. gibi
parametreleri devamli 6lglip iyilestirme yolunu se¢melidir. Benzer sekilde kendi c¢alisanlarinin da
yetkinliklerini artirmak, kaliteli personel ile is giiclinii arttirmak, rekabetgi bir tlicret politikasi ile cazibe
merkezi olmak ve BT ¢alisanini sirketine baglayan farkl sadakat uygulamalari ile seckin bir BT kadrosu
olusturmahdir.

Anahtar Kelimeler: Bankacilik, Dijitallesme, Fintech, Banktech.
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Reflection of Digitalisation on Turkish Banking Sector: Bank
Technology Firms Banktech and FinTech Farm
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ABSTRACT

Aim: The answers to questions such as why banks prefer to consolidate their Information Technology-IT
resources under a separate company umbrella and isolate them from the bank, what their expectations are,
and what the differences are between the expected and actual situations at this point were discussed.

Data and Method: By compiling summary tables of many banks operating in our country and their
technology companies, it has been observed that many banks prefer to incorporate their own technology
teams and obtain services as separate legal entities.

Findings: In order to ensure the continuity of the services it provides to its main customer, the bank, the IT
company must continuously measure and improve parameters such as service quality, user satisfaction,
satisfactory costing, etc. Similarly, they should focus on enhancing the skills of their own employees,
increasing their workforce with high-quality personnel, becoming an attractive employer with a
competitive salary policy, and creating a distinguished IT team with various loyalty programmes that bind
IT employees to the company.

Conclusion: In this study, the reasons behind the transformation of technology teams into fintech
companies as a result of digitalisation in banks operating in our country, as well as the reasons behind the
differences between the current situation and the expected situation, are detailed and examined to justify
the situation.

Originality: The literature has been enriched with a study that compares the expectations and actual
results of corporatisation by preparing tables for banks and banking technology companies, and which
includes recommendations for positive development.

Policy Recommendations: In order to ensure the continuity of the services it provides to its main
customer, the bank, the IT company must continuously measure and improve parameters such as service
quality, user satisfaction, satisfactory costing, etc. Similarly, they should focus on enhancing the skills of
their own employees, increasing their workforce with high-quality personnel, becoming an attractive
employer with a competitive salary policy, and creating a distinguished IT team with various loyalty
programmes that bind IT employees to the company.

Keywords: Banking, Digitalisation, Fintech, Banktech.
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Yesil Teknoloji Adaptasyonu (GTA)'nun Bankalarin Finansal
Performansi Uzerine EtKisi: Tiirkiye’de Faaliyet Gosteren Bankalar
Uzerine Bir Arastirma

Gokhan KILIC?

1 Dr. Ogr. Uyesi, Baskent Universitesi, Ticari Bilimler Fakiiltesi, gokhankilic@baskent.edu.tr

OZET

Amag: Yesil teknolojinin bankacilik uygulamalarina entegrasyonu sadece strdiiriilebilirligi tesvik etmekle
kalmaz, ayni zamanda ¢evreye duyarl yatirimcilar: ve miisterileri cekerek finansal performansi da artirir.
Siirduriilebilirlige yonelik bu degisim, operasyonel maliyetlerin azalmasina, risk yonetiminin iyilesmesine
ve hizla gelisen bir pazarda rekabet giicliniin artmasini saglayabilir. Daha fazla banka yesil teknolojiyi
benimsedikge, diizenleyici tesviklerden ve daha gii¢lii bir marka itibarindan da faydalanabilir ve kendilerini
dusiik karbonlu ekonomiye geciste lider olarak konumlandirabilirler. Bu ¢alisma, Tiirkiye'de faaliyet
gosteren ve Yesil Teknoloji Adaptasyonu (GTA)'na dahil olan bankalarin finansal performanslarinda anlamh
bir degisiklik olup olmadigini ortaya koymay1 amaglamaktadir.

Veri ve Yontem: Bu calismada panel veri analiz yonetiminden yararlanilmistir. Modelde bankalarin
finansal performansi i¢in 6zkaynak karlilig1 ve net faiz geliri bagimh degiskenler olarak kullanilmistir.
Toplam aktifin logaritmasi, takipteki kredilerin toplam kredilere orani, finansal kaldira¢ ve sermaye
yeterlilik orani ise kontrol degiskenleri olarak kullanilmistir. Bankalarin GTA'ya girmeden o6nceki
donemlerine “0”, GTA'ya girdikten sonraki dénemlerine ise “1” degeri verilerek bir degisken olusturulmus
ve modele kukla degisken olarak eklenmistir. Bankalarin GTA'ya girisinden 4 yil 6ncesi ve 4 yil sonrasi
calismaya dahil edilmistir (2016-2024). Calismada kullanilan veriler bloomberg terminal veri tabanindan
elde edilmistir.

Bulgular: Yapilan panel regresyon sonucunda kukla degiskeninin olasilik degerine bakildiginda hem
6zkaynak karlilig1 hem de net faiz geliri modelinde istatistiksel olarak anlamli ve pozitif bir etkisi oldugu
gorilmistiir.

Sonug: Bankalarin yesil teknolojiye 6nem vermeleri ve bu alandaki gereklilikleri yerine getirmelerinin
cevreye katkisinin yani sira finansal performanslarina da olumlu katkisi oldugu ortaya ¢ikmistir.

Literatiire Katki: Yapilan literatiir taramasinda Tiirkiye’de daha 6nce GTA’ya dahil olan bankalar iizerinde
panel veri analizi kullanilarak finansal performansa olan etkiyi 6l¢en bir calismaya rastlanilmamistir.

Politika Onerileri: Calismada elde edilen sonuglara gore bankacilik sektoriinde faaliyet gosteren diger
bankalarin da GTA’ya girmesi ve buna yonelik raporlama yapmasi énerilmektedir. Ulkelerin de bankalarim
tesvik etmesi ve GTA’ya 6nem verilmesinin saglanmasi 6nerilmektedir. Bunlar yapildiginda hem ¢evresel
olarak hem de ekonomik olarak anlamli gelismeler goriilebilir.

Anahtar Kelimeler: Yesil Teknoloji Adaptasyonu, Banka, Finansal Performans.
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The Impact of Green Technology Adaptation (GTA) on the Financial
Performance of Banks: A Study on Banks in Turkey

Gokhan KILIC!

1 Asst. Prof,, Baskent University, Faculty of Commercial Sciences, gokhankilic@baskent.edu.tr

ABSTRACT

Aim: The integration of green technology into banking applications not only promotes
sustainability, but also improves financial performance by attracting environmentally conscious investors
and customers. This shift towards sustainability can lead to reduced operational costs, improved risk
management and increased competitiveness in a rapidly evolving market. As more banks adopt green
technology, they can also benefit from regulatory incentives and a stronger brand reputation, positioning
themselves as leaders in the transition to a low-carbon economy. This study aims to determine whether
there is a significant change in the financial performance of banks operating in Turkey that are included in
the Green Technology Adaptation (GTA) programme.

Data and Method: This study utilises panel data analysis. In the model, return on equity and net interest
income are used as dependent variables for banks' financial performance. The logarithm of total assets, the
ratio of non-performing loans to total loans, financial leverage, and capital adequacy ratio are used as
control variables. A variable was created by assigning a value of ‘0’ to the periods before banks entered GTA
and ‘1’ to the periods after they entered GTA, and this variable was added to the model as a dummy variable.
The period four years before and four years after banks entered GTA was included in the study (2016-2024).
The data used in the study were obtained from the Bloomberg Terminal database.

Findings: The results of the panel regression analysis indicate that the dummy variable has a statistically
significant and positive effect on both return on equity and net interest income.

Conclusion: The study reveals that banks' focus on green technology and their compliance with the
requirements in this area contribute positively not only to the environment but also to their financial
performance.

Originality: In the literature review, no study was found that used panel data analysis to measure the
impact on financial performance on banks previously included in GTA in Turkey.

Policy Recommendations: Based on the results obtained in the study, it is recommended that other banks
operating in the banking sector also join the GTA and prepare reports on this subject. It is also
recommended that countries encourage their banks and ensure that importance is given to the GTA. If these
recommendations are implemented, meaningful developments can be observed in both environmental and
economic terms.

Keywords: Green Technology Adaptation, Bank, Financial Performance.
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The Impact of Digital Transformation on Banking Sector Efficiency: A
Comparative Panel Data Analysis of the EU and Turkey
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ABSTRACT

Aim: This study examines how internet penetration rates, a measure of digital change, impact the structures
of the banking sector in Turkey and the European Union, with a particular focus on cross-country
differences within the EU-27 bloc. The main aim of the study is to identify disparate trends between
established and developing financial markets while considering variations in digital adoption at the national
level.

Data and Method: The study employs fixed-effects and random-effects models to investigate the
relationship between internet usage and key banking indicators (branch networks, workforce efficiency,
and adoption of digital services) utilizing panel data from 2008 to 2023. With separate models for Turkey
and aggregated/disaggregated EU national data, the analysis incorporates GDP and population as control
variables. Heterogeneity analysis among EU member states and dynamic panel estimators serve as
examples of robustness assessments.

Findings: The findings indicate that, although to varying degrees, there are significant correlations between
digitalization and the transformation of the banking industry in both regions. While internet usage is linked
to structural changes across all markets, preliminary research suggests that these effects are particularly
pronounced in emerging nations. The study also observes substantial differences among EU countries,
indicating that national regulatory frameworks and digital infrastructures influence the adaptability of the
banking sector.

Conclusion: Digital transformation stands out as a vital driver of evolution in the banking sector, with
impacts that vary significantly according to market maturity and national context. The findings underscore
how country-specific factors influence the pace and nature of digital transition in financial services.

Originality: This study enhances the literature by offering a detailed, country-level analysis of digital
banking adoption throughout the EU-27, while keeping a comparative view with Turkey. The research
design reflects both regional trends and national particularities in the digitalization process.

Policy Recommendations: Policymakers should expedite mobile banking investments in emerging
markets such as Turkey while assisting EU legacy banks in adopting digital models. Tailored EU policies
should tackle national infrastructure disparities, allowing emerging economies to bypass traditional
banking where feasible. Cross-border coordination through EU digital standards can minimize
fragmentation, supported by regulatory sandboxes for testing innovation.

Keywords: Finance, Banking, Digital Finance, FinTech.
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OZET

Amag: Bu ¢alisma, dijital doniisiimiin bir gostergesi olan internet penetrasyon oranlarinin Tirkiye ve
Avrupa Birligi (AB) bankacilik sektdrii yapilar iizerindeki etkisini incelemektedir. Ozellikle AB-27 iilkeleri
icerisindeki iilke farkliliklarina odaklanarak, gelismis ve gelismekte olan finansal piyasalar arasindaki farkh
egilimleri, tlkelerin dijitallesme dizeylerindeki farkliliklar1 da goz oniinde bulundurarak tespit etmeyi
amagclamaktadir.

Veri ve Yontem: Calismada, 2008-2023 donemi panel verileri kullanilarak internet kullanim oranlari ile
temel bankacilik gostergeleri (sube aglari, is giicii verimliligi ve dijital hizmetlerin benimsenmesi)
arasindaki iliski sabit etkiler (fixed-effects) ve rassal etkiler (random-effects) modelleri ile analiz edilmistir.
Tirkiye icin ayri, AB iilkeleri i¢in ise hem toplulastirilmis hem de iilke bazinda ayristirllmis modeller
olusturulmustur. GSYH ve niifus degiskenleri kontrol degiskeni olarak modele dahil edilmistir. Ayrica, AB
iiye tilkeleri arasindaki heterojenligi analiz etmek icin farkl1 yontemler ve dinamik panel tahmin modelleri
de saglamlik testi (robustness check) olarak kullanilmistir.

Bulgular: Arastirma sonuclari, her iki bolgede de dijitallesme ile bankacilik sektériindeki doniisiim
arasinda, farkl diizeylerde de olsa, anlamli iliskiler oldugunu géstermektedir. Internet kullanim oranlar
tiim piyasalarda yapisal degisimlerle baglantili bulunmakla birlikte, 6n bulgular 6zellikle gelismekte olan
iilkelerde bu etkinin daha belirgin oldugunu ortaya koymaktadir. Ayrica AB iilkeleri arasinda énemli
farkliliklar gozlemlenmis, bu durum ulusal diizenleyici yapilar ve dijital altyapinin bankacilik sektériiniin
uyum saglama kapasitesini etkiledigini gostermistir.

Sonug: Dijital doniisiim, bankacilik sektoriindeki evrimin 6énemli bir itici giicii olarak 6ne ¢ikmaktadir.
Ancak bu etkinin boyutu ve niteligi, piyasa olgunlugu ve ulusal baglama gére 6nemli dl¢lide degismektedir.
Calisma, finansal hizmetlerde dijital doniisiim hizinin ve seklini iilkeye 6zgii faktorlerin nasil etkiledigini
vurgulamaktadir.

Ozgiin Deger: Bu calisma, AB-27 iilkelerinde dijital bankacilik benimsemesini iilke bazinda detayli sekilde
analiz ederek literatiire katki saglamaktadir. Ayn1 zamanda Tirkiye ile karsilastirmali bir bakis agisi
sunarak bolgesel egilimleri ve ulusal farkliliklar1 arastirma tasariminda yansitmaktadir.

Politika Onerileri: Politika yapicilarin, Tiirkiye gibi gelismekte olan piyasalarda mobil bankacilik
yatirimlarini hizlandirmalari, AB’de ise geleneksel bankalarin dijital modellere uyum siirecini
desteklemeleri oOnerilmektedir. AB o6zelinde, ulusal altyap1 farkliliklarimi giderecek o6zel politikalar
gelistirilmelidir. Bu sayede gelismekte olan ekonomiler geleneksel bankacilik adimlarini atlayarak dijital
coziimlere daha hizli gegebilir. Sinir 6tesi uyumu artirmak icin AB dijital standartlar1 gelistirilerek
par¢alanmis yapilarin oniine gecilebilir. Yeniliklerin test edilmesi icin diizenleyici deneme alanlar
(regulatory sandbox) uygulamasi da desteklenmelidir.

Anahtar Kelimeler: Finans, Bankacilik, Dijital Finans, FinTek.
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OZET

Amag¢: Bu calisma 2023 Kahramanmaras depremleri oncesinden baslayarak gelecege uzanan bir
perspektifte dort asamada sigortacilik sektoriini incelemektedir. Calismada 2026 yil sonuna kadar
Tiirkiye’de biiytlik bir depremin ger¢ceklesmemesi durumunda DASK (Dogal Afet Sigortalar1 Kurumu) sigorta
piyasasinin temel degiskenleri tahmin edilmektedir.

Veri ve Yontem: Bu c¢alismada degisken olarak 2002-2024 dénemi DASK yillik hasar 6demeleri dosya
sayis], hasar 6deme tutary, tiretilen police adedj, iiretilen prim tutari ve 2010-2024 dénemi Merkez Bankasi
yulik konut fiyat endeksi kullanilmaktadir. Calismada makine 6grenmesi, zaman serisi modelleri ve lineer
regresyon kullanilarak ¢cok asamali bir tahmin yaklasimi benimsenmistir.

Bulgular: 2023 Kahramanmaras depremleri 6ncesinde sigorta sektoriinde diisiik teminat oranlari, yetersiz
reasiirans kapasitesi, etkin olmayan hasar degerleme siireci ve zayif sigortalilik bilinci gibi dnemli
yetersizlikler oldugu ortaya ¢ikmistir. Deprem nedeniyle 2023 yili icerisinde 535.119 adet hasar talep
basvurusu ve buna karsilik 1.648.968.645 USD hasar 6demesi yapilmistir. Deprem sonrasi sektorde, sigorta
teminatlarinin genislemesi, hasar tespiti, 6deme siireclerinin hizlandirilmas1 ve bilisim sistemlerinin
kapasitesinin arttirilmasi gibi doniisiimler yasanmistir. Calismanin son kisminda DASK sigorta piyasasi ve
ekonomik degisken tahminlerinden elde edilen bulgulara gore sirasiyla 2025 ve 2026 yillar1 i¢in: dosya
sayilar1 3.032 ve 3.123; hasar 6demeleri 5.055.898 USD ve 5.235.002 USD; polige sayilar1 12.666.947 ve
14.223.300; prim tutarlar1 723.161.754 USD ve 823.207.806 USD; ortalama polige fiyatlar1 57,09 USD ve
57,88 USD; konut fiyat endeksleri USD bazinda 4,70 ve 5,05 olarak tahmin edilmistir.

Sonug: Tiirkiye’de 2023 depreminde yikilan goreceli olarak diisiik degerli konutlarin, yiiksek degerli yeni
konutlarla ikame edilmesi hem konut fiyat endeksinin artmasina hem de USD bazinda ortalama police basi
sigorta prim degerinin artmasina neden olmustur. Yapilan analizler sonucunda, 2025 ve 2026 yillarinda
konut fiyat endeksinde artis olacag gortilmektedir.

Literatiire Katk:r: Calisma sigorta piyasasinin istatistiksel analiz, zaman serisi modelleme ve makine
6grenimi yontemleri kullanilarak olusturulan ¢ok katmanl analiz modeli ile gelecek degerlerin tahmin
edilmesi verideki farkli orgiilerin yakalanmasi agisindan etkin bir yontemdir. Boylece, 2025 ve 2026
yillarinda biiylik bir depremin yasanmamasi durumunda sigorta piyasasinin ve ekonomik degiskenlerin
naslil degisebilecegi 6ngorilmiistir.

Politika Onerileri: Sigortalilk oraninin arttirilmasi, sigorta policelerinin genisletilmesi, hasar
degerlemesinde yapay zeka destekli sistemlerin kullanilmasi ve reasiirans kapasitelerinin arttirilmasi
onerilmektedir.

Anahtar Kelimeler: DASK, Konut Fiyat Endeksi, Makine O{“grenmesi, Zaman Serisi Tahmini.
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ABSTRACT

Aim: This study examines the insurance sector in four stages, starting from the period before the 2023
Kahramanmaras earthquakes and extending into the future. The study estimates the basic variables of the
TCIP (Turkish Catastrophe Insurance Pool) insurance market under the assumption that no major
earthquake occurs in Turkey until the end of 2026.

Data and Method: In this study, annual DASK file numbers, damage payments, policy numbers, premium
amounts for the period 2002-2024 and Central Bank housing price index data for the period 2010-2024 are
used. A multi-stage estimation approach is adopted in the study using machine learning, time series models
and linear regression.

Findings: Before the 2023 Kahramanmaras earthquakes, there were significant deficiencies in the
insurance sector, such as low coverage rates, insufficient reinsurance capacity, ineffective damage
assessment process and weak insurance awareness. Due to the earthquake, DASK was faced with 535,119
file applications and paid 1,648,968,645 USD in damages in 2023. After the earthquake, the sector
experienced transformations such as the expansion of insurance coverage, damage detection, acceleration
of payment processes and increased capacity of information systems. In the last part of the study, according
to the findings obtained from DASK insurance market and economic variable estimates, for the years 2025
and 2026, respectively: number of claim files are estimated as 3,032 and 3,123; claim payments as
5,055,898 USD and 5,235,002 USD; policy numbers as 12,666,947 and 14,223,300; premium amounts as
723,161,754 USD and 823,207,806 USD; average policy prices as 57.09 USD and 57.88 USD; housing price
indices as 4.70 and 5.05 in USD terms.

Conclusion: The replacement of relatively low-value houses destroyed in the 2023 earthquake in Turkey
with new high-value houses has caused both an increase in the housing price index and an increase in the
average insurance premium value per policy in USD. As a result of the analysis, it is seen that there will be
an increase in the housing price index in 2025 and 2026.

Originality: The study is an effective method for predicting future values with the multi-layered analysis
model created using statistical analysis, time series modeling and machine learning methods of the
insurance market. Thus, it is predicted how the insurance market and economic variables may change if a
major earthquake does not occur in 2025 and 2026.

Policy Recommendations: It is recommended to increase the insurance rate, expand insurance policies,
use artificial intelligence-supported systems in damage assessment and increase reinsurance capacities.

Keywords: Turkish Catastrophe Insurance Pool (the TCIP), House Price Index, Machine Learning, Time
Series Forecasting.
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OZET

Amag: Bu calismanin amaci, Tiirkiye’de faaliyet gosteren katilim sigorta sirketlerinin 2017-2024 yillar
arasindaki finansal performanslarini LOPCOW ve CoCoSo yontemleriyle analiz ederek karsilastirmak ve
sirketlerin giiclii ve zayif yonlerini belirlemektir.

Veri ve Yontem: Calismada, katilim sigorta sirketlerinin finansal performanslarinin él¢iilmesi amaciyla
belirlenen kriterler kapsaminda yillik veriler kullanilmistir. Performans degerlendirmesinde ¢ok kriterli
karar verme yontemlerinden LOPCOW ve CoCoSo yontemleri tercih edilmistir. LOPCOW y6ntemi ile kriter
agirliklar belirlenmis, ardindan CoCoSo ydntemi ile agirliklar dikkate alinarak sirketlerin yillara gore
performans siralamalari yapilmistir. Veriler, sirketlerin kamuya acik finansal raporlarindan ve ilgili sektor
raporlarindan elde edilmistir.

Bulgular: LOPCOW yontemi sonuglarina gore, katilim sigorta sirketlerinde en 6nemli performans kriterinin
esas faaliyet karliligi oldugu belirlenmistir. CoCoSo yonteminden elde edilen sonuclara gore ise, analiz
edilen yillar icinde en yiiksek finansal performans: sergileyen sirketlerin ve yillarin siralamasi ortaya
konulmustur.

Sonug: Elde edilen bulgular, katilim sigortacilig1 sektoriinde sirketlerin yillara gore performanslarinda
dalgalanmalar yasandigini, ancak bazi yillarda genel bir performans artisi egilimi bulundugunu
gostermektedir. Ozellikle esas faaliyet karliig ve 6zkaynak verimliligi yiiksek olan sirketlerin genel
siralamada 6ne ¢iktig1 tespit edilmistir.

Literatiire Katki: Calisma, Turkiye'deki katilim sigorta sirketlerinin finansal performansint LOPCOW ve
CoCoSo yontemleriyle analiz eden ilk calismalardan biri olma niteligi tasimakta olup, literatiire yontemsel
ve uygulamali katki saglamaktadir.

Politika Onerileri: Katilm sigorta sirketlerinin finansal karhiliklarini artirabilmeleri ve sektérdeki rekabet
giiclerini koruyabilmeleri i¢in esas faaliyet karliligina ve 6zkaynak kullanim verimliligine odaklanmalarsi,
bunun yani sira risk yonetimi mekanizmalarini daha etkin hale getirmeleri 6nerilmektedir.

Anahtar Kelimeler: Katilim Sigortaciligi, Finansal Performans Analizi, LOPCOW Yéntemi, CoCoSo Yontemi,
CKKV.
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ABSTRACT

Aim: The aim of this study is to analyze and compare the financial performance of participation insurance
companies operating in Tiirkiye between 2017 and 2024 using the LOPCOW and CoCoSo methods, and to
identify their strengths and weaknesses.

Data and Methodology: In this study, annual data were used based on selected criteria to measure the
financial performance of participation insurance companies. The multi-criteria decision-making methods
LOPCOW and CoCoSo were employed for performance evaluation. The LOPCOW method was used to
determine the criteria weights, and the CoCoSo method ranked the companies' performances considering
these weights. Data were obtained from publicly available financial reports of the companies and relevant
sector reports.

Findings: According to the LOPCOW method results, operational profitability emerged as the most
important performance criterion for participation insurance companies. The results from the CoCoSo
method revealed the ranking of companies’ financial performances across the analyzed years.

Conclusion: The findings show that the financial performance of participation insurance companies
fluctuated over the years, but a general trend of improvement was observed in certain periods. Companies
with higher operational profitability and better equity efficiency stood out in the overall rankings.

Contribution to Literature: This study is among the first to analyze the financial performance of Tiirkiye’s
participation insurance companies using the LOPCOW and CoCoSo methods, offering methodological and
practical contributions to the literature.

Policy Recommendations: It is recommended that participation insurance companies focus on enhancing
their operational profitability and improving the efficiency of equity utilization in order to increase their
financial profitability and maintain their competitive strength within the sector. Additionally, they should
strengthen their risk management mechanisms to better navigate market dynamics.

Keywords: Participation Insurance, Financial Performance Analysis, LOPCOW Method, CoCoSo Method,
MCDM.
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OZET

Amag: Dijital doniisiim, bankacilik sektoriinde kokli degisimlere yol agmis, 6zellikle miisteri iliskilerinin
kurulmasi ve yonetilmesinde 6nemli yenilikleri de beraberinde getirmistir. Uzaktan miisteri edinimi; kimlik
dogrulama, yiiz tanima ve dijital imza gibi teknolojik araclarla miisterilerin fiziksel subeye gitmeden
bankacilik islemlerine baslayabilmesini ifade eder. Tirkiye’de bu uygulama, 1 Nisan 2021 tarihinde BDDK
tarafindan yayimlanan "Bankalarca Kullanilacak Uzaktan Kimlik Tespiti Yontemlerine ve Elektronik
Ortamda Sézlesme iliskisinin Kurulmasina iliskin Yonetmelik" ile diizenlenmistir. Uzaktan miisteri edinimi
uygulamasinin basladigl ilk yil igerisinde 3.077.244 miisteri uzaktan basvuru yapmistir. Uzaktan miisteri
temsilcisi ve kurye ile sonuclandirilan miisteri sayisi 1.779.584 olmustur. Bu sayilar 2022 ve 2023 yillarinda
katlanarak artmistir. Bu calismada, Tirkiye bankacilik sektoriinde uzaktan miisteri edinimi uygulamasinin
sektoriin karlilik performansi iizerindeki etkisi incelenmektedir.

Veri ve Yontem: Calismada sektor karlilik oranlar1 (ROA ve ROE), uzaktan basvuru sayilari, miisteri
temsilcisi ve kurye ile sonuclandirilan toplam miisteri sayisi, subeden sonuglandirilan miisteri sayisi,
o6zkaynak orani, takip orani, mevduatin krediye doniisiim orani, faiz gelirlerinin faiz getirili aktifler
ortalamasina orani, TL Ticari Krediler Faizi degiskenlerinin 2021.5 - 2025.2 dénemi aylik verileri Robust
En Kiiciik Kareler (EKK) yontemiyle analiz edilmektedir.

Bulgular: Analiz sonucunda, uzaktan basvuru sayisinin aktif karliligi ve 6zkaynak karligini pozitif etkiledigi
ancak sonucun istatistiksel olarak anlamli olmadig1 goriilmektedir. Kurye ve miisteri temsilcisi ile
sonug¢landirilan miisteri sayisi toplaminin aktif karliligini (ROA) negatif yonde etkiledigi ve sonucun anlamli
olmadig goriiliirken ayni serinin 6zkaynak karliligini da negatif etkiledigi ve sonucun %10 hata seviyesinde
anlaml oldugu gériilmektedir. Ote yandan subeden sonuglandirilan miisteri sayisinin her iki karhlik oranini
da pozitif yonde etkiledigi ve sonucun %1 hata seviyesinde istatistiksel olarak anlamli oldugu
gorilmektedir. Aynm1 yonde faiz gelirlerinin aktifler ortalamasina orani da her iki karlilik oranini pozitif
yonde ve %1 hata seviyesinde anlamli bir sekilde etkilemektedir. Ayrica, beklenildigi gibi, yiiksek 6zkaynak
orani bankalarin yapisini giiclendirerek karliligi olumlu etkilerken, yiiksek takip oranlari olumsuz
etkilemektedir.

Sonug: Tiirk bankacilik sektorii karlilik performansinda subeden faaliyetlerin ve 6zellikle geleneksel kredi
faaliyetlerinin daha etkili oldugu sonucu ¢ikarilabilir.

Literatiire Katki: Calismanin bu y6nde bir ilk ¢alisma oldugu diistintildiigiinde literatiire katki sunmasi
beklenmektedir.

Politika Onerileri: Tiirk bankacilik sektériinde dijital bankaciigin bir alternatif oldugu ama geleneksel
subeden basvuru ve faaliyetlerin hala belirleyici oldugu dikkate alinarak bu ydnde politikalar
gelistirilmelidir.

Anahtar Kelimeler: Dijital Bankacilik, Uzaktan Miisteri Edinimi, Robust EKK.
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ABSTRACT

Aim: Digital transformation has led to profound changes in the banking sector, bringing significant
innovations, particularly in establishing and managing customer relationships. Remote customer
acquisition refers to the ability of customers to initiate banking services without physically visiting a branch,
using technological tools such as identity verification, facial recognition, and digital signatures. In Turkey,
this practice was regulated by the “Regulation on Remote Identification Methods to be Used by Banks and
Establishing a Contractual Relationship in the Electronic Environment,” published by the Banking
Regulation and Supervision Agency (BRSA) on April 1, 2021. Within the first year of implementing remote
customer acquisition, 3,077,244 customers applied remotely. The number of customers finalized through
remote customer representatives and couriers was 1,779,584. These figures have increased exponentially
in 2022 and 2023. This study examines the impact of remote customer acquisition on the profitability
performance of the banking sector in Turkeypurpose of the study should be written.

Data and Method: The study analyzes monthly data from the period 2021.5 to 2025.2 using the Robust
Ordinary Least Squares (OLS) method. The variables of the sector include profitability ratios(ROA and ROE),
number of remote applications, total number of customers finalized through customer representatives and
couriers, number of customers finalized at the branch, equity ratio, non-performing loan ratio, loan-to-
deposit ratio, ratio of interest income to average interest-earning assets, and the interest rate of TRY
commercial loans.

Findings: The analysis reveals that while the number of remote applications has a positive effect on return
on assets (ROA) and return on equity (ROE), the results are not statistically significant. The total number of
customers finalized through couriers and customer representatives negatively affects ROA, although the
result is not statistically significant; it also negatively affects ROE, and this result is significant at the 10%
error level. On the other hand, the number of customers finalized at the branch positively affects both
profitability ratios, with the result being statistically significant at the 1% error level. Similarly, the ratio of
interest income to the average of interest-earning assets has a positive and statistically significant effect on
both profitability ratios at the 1% error level. Additionally, as expected, a high equity ratio strengthens the
structure of banks and positively affects profitability, whereas high non-performing loan ratios have a

negative impact.

Conclusion: It can be concluded that branch-based operations and particularly traditional lending activities
are more effective in the profitability performance of the Turkish banking sector.

Originality: Given that this is considered the first study in this specific area, it is expected to contribute to
the existing literature.

Policy Recommendations: Considering that digital banking is an alternative in the Turkish banking sector
but traditional branch-based applications and operations are still decisive, policies should be developed in
this direction.

Keywords: Digital Banking, Remote Customer Acquisition, Robust OLS.
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OZET

Amag: Literatiirde finans alaninda yapay zeka yontemlerinin kullanilmasinin artmasi ile birlikte, finansal
piyasalarda islem goren araglarin fiyat ve biiyiikliik tahminlerinde artis gézlemlenmistir. Bu artis daha ¢ok
hisse senedji, altin ve kripto paralarin fiyat tahminlerinde goriilse de, yatirim fonlarinin diinya ve Tiirkiye
genelinde hizla biiylidiigi goriilmektedir. Bu ¢alismanin amaci Tirkiye’de kolektif yatirim kuruluslar
tarafindan kurulmus menkul kiymet yatirim fonlari, girisim sermayesi yatirim fonlar1 ve gayrimenkul
yatirim fonlarinin portféy biiyiikliigiiniin 2025 y1l sonu ve 2026 y1l basi itibariyle tahminlenmesidir.

Veri ve Yontem: Calismada Tiirkiye Sermaye Piyasalar Birligi'nin internet sitesinden edinilen 2011/01-
2025/01 arasi aylik olmak tizere toplam 169 adet yatirim fonu portfoy biiytikliigi verisi kullanilmigstir.
Yatirim fonu biiyiikliigiint tahmin etmek amaciyla ARIMA ve Prophet modelleri ile tahminleme yapilmis ve
bu modellerin performanslari incelenmistir. Analizler R programi Studio 4.3.1 versiyonu kullanilarak
yapilmistir.

Bulgular: 2025/12 ve 2026 /01 ay yatirim fonu portfdy buytikliikleri tahminlenmistir. Analizler sonucunda
yapilan tahminlerin ge¢mis yil verileri ile uyumlu oldugu test edilmistir. Ayrica test verisi lzerinden
hesaplanan performans metriklerine gére ARIMA modelinin, Prophet modeline goére daha iyi bir
performans sergiledigi gorilmistir.

Sonug: Sonug olarak gercek degerler ve model tahminleri karsilastirilmis ve grafiksel olarak model kendini
dogrulamistir. Bu sayede 2025 yili 12. aya kadar ve 2026 yili 1. ay itibariyle yatirim fonu portféy
biiyiikliikleri tahminlenmistir.

Literatiire Katki: Calisma Tirkiye’de kurulmus menkul kiymet yatirnm fonlarn ile 6zellikle girisim
sermayesi ve gayrimenkul yatirim fonlarina iliskin az sayida ¢alisma olmasi ve veri dénemi sebebiyle
literatiire katk: saglamaktadir.

Politika Onerileri: Calismadaki tahminleme sonucu elde edilen sermaye piyasalar1 éniimiizdeki dénem
yatirim fonu portfoy buiytiklikleri incelendiginde, neredeyse 2,5 katina ulasan bir biiyiime gézlemlenmistir.
Yatirim fonlar1 kapsaminda fon fiyatlamasi da dahil olmak tlizere hizmet veren portfdy yonetim sirketleri,
fon hizmet birimleri ve saklamaci kuruluslarda, piyasada bilgisi olan personel sayisi olduk¢a azdir. Piyasada
ozellikle lisansh personel eksigi bulunmaktadir. Bu eksikligin giderilmesi ve Bankacilik-Finans boélimi
mezunu lisans 6grencilerinin piyasaya hazirlanabilmesi ve istthdami amaciyla, s6z konusu béliimlerde
lisans ve ytksek lisans seviyesinde se¢cmeli yatirim fonlar1 dersi konulmasinin ve 6grencilerin sermaye
piyasasi lisanlarini almaya yonlendirilmesinin piyasaya katki saglayacagi degerlendirilmektedir.

Anahtar Kelimeler: Yatirim Fonu, Portfdy, Zaman Serisi.

23


https://orcid.org/0000-0002-3174-9909
https://orcid.org/0000-0002-0582-7715
https://orcid.org/0009-0003-3187-8342

Estimation of Investment Fund Portfolio Size: The Case of Turkey

Kevser CINSKIZAN® ", Rifat Mert AKBULUT2 ", Ozge CAKIRBALS3

1 PhD, Baskent University, kevsercinskizan@gmail.com
2Master’s Student, Kirikkale University, rifatmertakbulut@gmail.com
3 Master’s Student, Baskent University, ozgegorenli@hotmail.com

ABSTRACT

Aim: With the increasing use of artificial intelligence methods in the field of finance, there has been a
noticeable rise in the forecasting of prices and sizes of financial instruments traded in financial markets.
While this increase is mainly observed in the price predictions of stocks, gold, and cryptocurrencies, it can
also be seen that investment funds are rapidly growing both globally and in Turkey. The aim of this study is
to estimate the portfolio size of securities investment funds, venture capital funds, and real estate
investment funds established by collective investment institutions in Turkey by the end of 2025 and the
beginning of 2026.

Data and Method: In the study, a total of 169 monthly investment fund portfolio size data points from
January 2011 to January 2025, obtained from the website of the Turkish Capital Markets Association, were
used. To estimate the investment fund size, forecasts were made using the ARIMA and Prophet models, and
the performance of these models was examined. The analyses were conducted using R Studio version 4.3.1.

Findings: The investment fund portfolio sizes for December 2025 and January 2026 have been estimated.
As a result of the analyses, it was tested that the forecasts were consistent with the historical data.
Additionally, based on the performance metrics calculated from the test data, it was observed that the
ARIMA model performed better than the Prophet model.

Conclusion: As a result, the actual values and model predictions were compared, and the model was
validated graphically. Thus, the investment fund portfolio sizes have been estimated up to December 2025
and for January 2026.

Originality: This study contributes to the literature due to the limited number of studies on securities
investment funds, particularly venture capital and real estate investment funds in Turkey, as well as the
data period.

Policy Recommendations: The forecasting results obtained in this study show that the capital markets'
investment fund portfolio sizes are expected to grow by nearly 2.5 times in the upcoming period. In the
context of investment funds, portfolio management companies, fund service units, and custodian
institutions, including those providing fund pricing services, the number of personnel with market
knowledge is quite low. Particularly, there is a shortage of licensed personnel in the market. It is believed
that addressing this gap and introducing elective courses on investment funds at the undergraduate and
graduate levels in Banking and Finance departments, as well as encouraging students to obtain capital
market licenses, would contribute to the market and help students better prepare for and be employed in
the industry.

Keywords: Investment Fund, Portfolio, Time Series.
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OZET

Amag: Bu calismanin amaci, Tiirk bankacilik sektériinde maliyet etkinliginin banka davranisi iizerindeki
etkilerini arastirmaktir. Calisma, operasyonel verimliligin farkli banka sahiplik yapilarinda karliliga,
sermaye birikimine ve kredi riskine olan etkilerini inceleyerek ilgili taraflara i¢goriiler sunmay1
hedeflemektedir.

Veri ve Yontem: Calismada, Ocak 2014-Aralik 2024 donemini kapsayan verilerle dort farkli banka tiirii
(kamu mevduat, 6zel yerli, yabanc1i mevduat ve katilim) karsilastirmali olarak incelenmektedir. Maliyet
verimliligi Veri Zarflama Analizi (VZA) ile oOl¢iilmiistiir. Etkinlik skorlarinin istatistiksel saglamligini
artirmak amaciyla bootstrapped VZA sonuglari da kullanilmistir. Degiskenler arasindaki iliskiler,
gozlemlenmeyen heterojenligi kontrol etmek i¢in sabit etkiler yaklasimiyla tahmin edilen panel regresyon
modelleriyle analiz edilmistir. Maliyet verimliligi degiskenindeki potansiyel i¢sellik sorunu ise arag
degisken (IV) regresyonlari ile ele alinmistir.

Bulgular: Sonuclar, maliyet verimliliginin aktif karhligin1 (ROA) 6nemli 6lciide artirdigini, sermaye
biiylimesini destekledigini ve kredi riskini azalttigin1 géstermektedir. Bu etkiler 6zellikle yabanci, 6zel ve
katilim bankalarinda daha belirgindir. Buna karsilik, kamu bankalar1 verimlilik kazanimlarina karsi zayif
veya anlamsiz tepkiler sergilemektedir. Bulgular, banka sahiplik yapisinin, verimliligin performans
sonuglarina doniismesinde kritik bir rol oynadigini ortaya koymaktadir.

Sonug: Calisma, maliyet verimliliginin banka performansinin temel belirleyicilerinden biri oldugu
sonucuna varmistir. Verimlilikteki artislar banka karliligin1 ve sermaye birikimini giliglendirirken, kredi
riskini diisiirmektedir. Ancak bu iliskinin giicii bankanin sahiplik yapisina goére degismekte; kurumsal
katiliklar nedeniyle kamu bankalarinda verimliligin olumlu etkileri daha sinirli kalmaktadir

Literatiire Katk:: Calisma, maliyet verimliliginin sadece bir operasyonel performans 6l¢iiti olmadigini,
ayni zamanda bankacilik sektériinde daha genis stratejik sonuglar1 belirleyen bir faktér oldugunu
gostererek literatiire katki saglamaktadir.

Politika Onerileri: Elde edilen bulgular dogrultusunda, verimlilik élciitlerine daha fazla odaklanilmasi ve
bu metriklerin bankacilik denetim gercevelerine entegre edilmesi yontinde diizenleyici bir dikkat gerektigi
onerilmektedir.

Anahtar Kelimeler: Veri Zarflama Analizi, Sabit Etkiler, Panel Veri, Bankacilik Davranisi.
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ABSTRACT

Aim: This study investigates the effects of cost efficiency on bank behavior in the Turkish banking sector.
The aim is to evaluate how operational efficiency influences profitability, capital accumulation, and credit
risk across different bank ownership structures, with the goal of providing insights to relevant stakeholders.

Data and Method: The study comparatively examines four distinct bank types—public deposit, private
domestic, foreign deposit, and participation banks—using a monthly panel dataset spanning from January
2014 to December 2024. Cost efficiency is measured using Data Envelopment Analysis (DEA) under the
Constant Returns to Scale (CRS) assumption. To enhance statistical robustness, bootstrapped DEA results
are also utilized. The relationships are analyzed using panel regression models estimated with the fixed-
effects approach to control for unobserved heterogeneity. Potential endogeneity in the cost efficiency
variable is addressed through instrumental variable (IV) regressions.

Findings: The results indicate that cost efficiency significantly improves Return on Assets (ROA), supports
capital growth, and reduces credit risk. These effects are particularly pronounced in foreign, private, and
Islamic banks. In contrast, public banks exhibit weak or insignificant responses to efficiency gains, which
highlights their institutional rigidities. The findings reveal that bank ownership structure plays a critical
role in how efficiency translates into performance outcomes.

Conclusion: The study concludes that cost efficiency is a key determinant of bank performance. Gains in
efficiency enhance profitability and capital accumulation while lowering credit risk. However, the strength
of this relationship varies depending on the bank's ownership structure, with the positive impacts of
efficiency being more limited in public banks due to institutional rigidities.

Originality: The study contributes to the literature by demonstrating that cost efficiency is not only a
measure of operational performance but also a determinant of broader strategic outcomes in banking.

Policy Recommendations: Based on the findings, it is recommended that greater regulatory attention be
paid to efficiency metrics and that they be integrated into supervisory frameworks.

Keywords: Data Envelopment Analysis, Fixed-effects, Panel Data, Bank Behavior.
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OZET

Amag: Bu calisma, yonetim kurulu iiye sayisi, milliyet, cinsiyet ¢esitliligi, bagimsiz iiye ve icraci olmayan
yonetici gibi faktorler acisindan kurumsal yonetim uygulamalarinin dnemli bir bileseni olan yonetim kurulu
yapisinin, bankalarin performansi ve riskine olan etkilerinin 6l¢iilmesini ama¢lamaktadir.

Veri ve Yontem: Calismada, Borsa istanbul’da islem géren on iki bankanin, 2018 ila 2024 yillarina iliskin
yonetim kurulu yapisi verileri, aktif karliligi, 6zsermaye karliligi, banka paylarinin borsa getirileri
kullanilarak hesaplanan yillik piyasa riski ve kredi riskini temsilen takipteki kredi orani verileri
kullanilmistir. Calismamizda, sirasiyla risk degerleri, aktif karliligi ve 6zsermaye karliliginin bagimh
degisken yonetim kurulu yapisina iligskin faktérlerin (biytkliik, milliyet, cinsiyet cesitliligi, bagimsiz iiye
orani ve icract olmayan yonetici orani) bagimsiz degisken olarak kullanildigi ¢cok degiskenli regresyon
yontemi kullanilmistir.

Bulgular: Calismadan elde edilen bulgular; (i) Aktif karlilig1 lizerinde istatistiki anlamlilik bakimindan
yonetim kurulundaki kadin tiye oraninin %1 diizeyinde olumlu, bagimsiz iiye oraninin %5 diizeyinde
olumlu etkide bulundugu, yabanci {iye oraninin ise %5 diizeyinde olumsuz etkisinin bulundugu; (ii)
Ozsermaye karlihg1 iizerinde istatistiki anlamhlik bakimindan kadin iiye sayisinin ve bagimsiz iiye sayisinin
%5 diizeyinde olumlu etkide bulundugunu; (iii) Piyasa Riski lizerinde istatistiki anlamlilik bakimindan
sadece tedaviil oranin anlaml (%1 diizeyinde olumlu) oldugu, diger degiskenlerin anlamli bulunmadigini;
(iv) Toplam iiye sayisinin ve icraci olmayan yonetim kurulu oraninin sirasiyla %1 ve %10 diizeyinde kredi
riski lizerinde pozitif etkisinin bulundugunu géstermektedir.

Sonug: Karlilik agisindan bakildiginda sonuglarimiz; yonetim kurulunda kadin iiye ve bagimsiz iiye
sayisinin artirdlmasinin aktif karhiligim ve o6zsermaye karliligini artirdigini, yabanci iiye sayisinin
artirllmasinin ise aktif karliligina olumsuz yansidigini gostermektedir. Piyasa riski ve kredi riskinin risk
o0lciitii olarak ele alindig1 model, bagimsiz liye ve kadin iiye katilimina dair anlamli bir sonug iiretmemesine
karsin, banka 6zelinde fiili dolasimin piyasa riskiyle negatif, yonetim kurulu biiyikliigiiniin ise kredi riskiyle
pozitif iliskiye sahip oldugu sonuclarina ulasilmistir.

Literatiire Katk:: Bu ¢alisma, bilgimiz dahilinde ilk defa yonetim kurulu yapisi ile Tiirk bankalarinin piyasa
riski ve kredi riski iliskisini incelemektedir. Calismamizda karlhilik bakimindan literatiirde yapilan
calismalar1 destekleyici sonuglara ulagilmistir.

Politika Onerileri: Bankalarda karlihgin artirilmasi icin yénetim kurulunda kadin temsilinin ve bagimsiz
yonetim kurulu liyesi sayisinin artirilmasi tesvik edilmelidir.

Anahtar Kelimeler: Kurumsal Yonetim, Cinsiyet Cesitligi, Bagimsiz Yénetim Kurulu Uyesi, Karlilik, Risk.
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ABSTRACT

Aim: This study examines the effect of board structure —a key aspect of corporate governance practices
encompassing the size, nationality, gender diversity, independent members, and non-executives—on the
performance and risk of Turkish banks.

Data and Method: Twelve banks listed on Borsa Istanbul are considered, and bank-level data, including
board structures, return on asset (ROA), return on equity (ROE), annualized market risk calculated from
daily stock returns, and non-performing loans as a proxy for credit risk for the 2018-2024 period, is utilized
in this research. Multiple regression has been performed using risk metrics, ROA, and ROE as dependent
variables and board structures’ factors (size, nationality, gender diversity, number of independent and non-
executive board members) as independent variables.

Findings: The findings obtained from the study indicate that; (i) The portion of female members on board
positively affects ROA at the 1% level, while the portion of independent members has a positive effect at the
5% level, and foreign members negatively impact it at the 5% level; (ii) Statistically, the portion of females
and independent members positively affect ROE at the 5% level; (iii) Only the float ratio is significant
(negative at the 1% level) on market risk, while the other variables have no effect statistically; (iv) The
board size and the portion of non-executive members negatively impact credit risk at the 1% level and 10%
level, respectively.

Conclusion: The study demonstrates that the increase in the proportion of independent members and
women on the board of directors positively impacts ROA and ROE, aligning with the literature. In contrast,
the rise in foreign members negatively affects ROA. The model, which considers market risk and credit risk
as risk measures, does not yield any significant results concerning the participation of independent and
female members; however, we observe that float has a negative relationship with market risk, and board
size has a positive relationship with credit risk.

Originality: This study examines, for the first time, the relationship between board structures and the
market and credit risk of Turkish banks, to the best of our knowledge. Additionally, it supports the findings
of previous studies regarding profitability.

Policy Recommendations: Increasing the number of independent members and/or females on boards
should be incentivized to bolster banks’ profitability.

Keywords: Corporate Governance, Gender Diversity, Independent Board Members, Profitability, Risk.
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OZET

Amag: Bu calisma, kripto para ekosisteminde emek ve deger yaratma arasinda dagitma etik bir cerceve
icinde yayilma perspektifinden analiz yapmayi saglamaktadir. Ozellikle motivasyon, adalet algilar ve yayin
uygunlugu gibi kavramlarin, geleneksel finansal sistemlerdeki geleneksel emek-deger dinamikleriyle karsi
iiriinleri, merkezi olmayan ve spekiilatif mevcutta nasil evrimlestigine odaklanmaktadir.

Dogrulama Yéontemi: Bu makale, kapsamli bir literatiir incelemesine ve se¢ilmis kripto para projelerinin
siniflandirilmasina ve yonetilen modellerinin analizine dayali kapsamli bir arastirma tasarimini
benimsemistir. Vaka 6rnekleri arasinda, merkezi olmayan sistemlerde emegin, etigin ve yayimlamanin
pratik oldugunu goésteren DAQ'lar ve blok zinciri platformlar1 yer almaktadir.

Bulgular: Analiz, kripto para ekosisteminin dogrudan emek tazminati yerine spekiilatif mekanizmalarin
gorinirliginii ortaya koyuyor. Bu baglantida bulunanlar genellikle bir araya gelirken, resmi
sozlesmelerden veya net 6zellikler yapilarindan yoksundur. Motivasyon par¢alanmistir, adalet giivenlikleri
esitsizdir ve dayaniklilik siiresi kisa 6miirlii olmalidir. Ayrica, merkezi olmayan karar alma rutin prosediir
seffaflik ve etik giivencelerden yoksundur ve bu da kripto temelli emek modellerinde siirdiiriilebilirlik ve
adalet konusunda ortaya ¢ikan endiselere yol agmaktadir.

Sonug: Kripto ekosistemi, geleneksel istihdam modellerinin aksine, emegin degerinin esit oldugu temel
fikrine meydan okur. Mevcut yapi, azalan is memnuniyeti, belirsiz sorumluluklar ve zayif ¢ikis baglantilar
gibi 6nemli etik ve dagilim davranislar1 endiselerine yol acar. Kripto para birimlerinin siirdiiriilebilir bir
dijital emek ortaminda bulunabilmesi i¢cin emegin 6tesinde ve koruyucu etik cerceveler ve yonetim
modelleri gelistirilmelidir.

Ozgiinliik: Bu makale, iiretim ¢ikis ¢éziimii ve blok zinciri emek ekonomilerini kesistiren, ancak biiyiiyen
literatiiriin katkis1 bulunmaktadir. Teknoloji odakly, giivenilir olmayan bir ¢alisma modeli icinde motivasyon,
adalet ve dayaniklilik gibi klasik OB yapilarini 6deme merkezi olmayan emek sistemlerine yonelik yeni bir
etik elestiri sunmaktadir.

Politika Onerileri: Diizenleyici ve yonetim cerceveleri, merkezi olmayan platformlarda emek derecesi ve
etik tazminat icin asgari standartlar icermelidir. Jeton standartlari, prosediirel adaleti saglayan kapsayici
karar alma modelleri benimsenmelidir. Etik kodlar, DAO'larda ve blok zinciri ekosistemlerinde programl
uygulamalara rehberlik etmek icin isbirlikei bir sekilde gelistirilmelidir. Stirdiiriilebilirlik politikalar1 (hem
rejimi hem de sosyal) fikir birligi biriminin ve tesvik yapilarinin tasarimina entegre edilmelidir.

Anahtar Sozciikler: Kripto Paralar, Etik, Orgijtsel Davranis, Motivasyon, Adalet.
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ABSTRACT

Aim: This study aims to analyze the relationship between labor and value creation in the cryptocurrency
ecosystem from the perspective of organizational behavior within an ethical framework. It particularly
focuses on how concepts such as motivation, justice perceptions, and organizational commitment evolve in
decentralized and speculative environments, contrasting with traditional labor-value dynamics in
conventional financial systems.

Data and Method: This paper adopts a conceptual research design based on an extensive literature review
and the analysis of selected cryptocurrency projects’ operational and governance models. Case examples
include DAOs and blockchain platforms that illustrate the practical implications of labor, ethics, and
organizational behavior in decentralized systems.

Findings: The analysis reveals that the cryptocurrency ecosystem prioritizes speculative mechanisms over
direct labor compensation. In this environment, contributors often lack stable roles, formal contracts, or
clear reward structures. Motivation is fragmented, justice perceptions are uneven, and organizational
commitment tends to be short-lived. Furthermore, decentralized decision-making often lacks procedural
transparency and ethical safeguards, leading to emerging concerns about sustainability and fairness in
crypto-based labor models.

Conclusion: In contrast to conventional employment models, the crypto ecosystem challenges the
foundational idea that labor equates to value. The current structure leads to significant ethical and
organizational behavior concerns, including decreased job satisfaction, ambiguous responsibilities, and
weak organizational ties. For cryptocurrencies to contribute to a sustainable digital labor environment,
ethical frameworks and governance models that recognize and protect labor must be developed.

Originality: This paper contributes to the limited but growing literature that intersects organizational
behavior theory and blockchain labor economics. It provides a novel ethical critique of decentralized labor
systems by applying classical OB constructs—motivation, justice, and commitment—within a technology-
driven, non-hierarchical work model.

Policy Recommendations: Regulatory and governance frameworks should include minimum standards for
labor recognition and ethical compensation in decentralized platforms. Token-based projects should adopt
inclusive decision-making models that ensure procedural justice. Ethical codes should be developed
collaboratively to guide labor practices in DAOs and blockchain ecosystems. Sustainability principles—both
environmental and social—should be integrated into the design of consensus mechanisms and incentive
structures.

Keywords: Cryptocurrencies, Ethics, Organizational Behavior, Motivation, Justice.
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OZET

Amag: Varlik fiyatlarinin temel degerlerinin iizerine ¢ikmasiyla birlikte finansal piyasalarda balon
olusumlart1 meydana gelmektedir. Ozellikle konut piyasasindaki fiyat balonlari, gegmisten giiniimiize
finansal krizlerin 6nemli bir bileseni olarak tartisilmakta ve ekonomi politikalarinin merkezinde yer
almaktadir. Bu baglamda, konut fiyatlarinda balon olusumunun tespit edilmesi ve bu balonlarin
stirekliliginin belirlenmesi, finansal istikrar agisindan kritik 6nem tasimaktadir.

Veri ve Yontem: Bu calisma, [stanbul, Ankara, izmir ve Tirkiye geneli olmak tizere 2010-2024 donemine
ait aylik veriler kullanilarak konut piyasasinda balon olusumunu incelemektedir. Fiyat balonlarinin
varligini test etmek amaciyla sag kuyruk ADF yontemlerinden SADF ve GSADF testleri uygulanmistir.
Ayrica, olasit balon olusumlarina etki eden faktorleri analiz etmek lizere Probit regresyon yontemi
kullanilmistir.

Bulgular: Elde edilen bulgular, 2017-2018 yillarinda Tiirkiye genelinde ve li¢ biiyliksehirde konut fiyat
balonlarinin olustugunu ve bu balonlarin ilgili yillar itibariyla sonmedigini gostermektedir. Reel hedonik
fiyat endeksleri dikkate alindifinda, Ankara ve izmir’in benzer bir fiyat hareketi sergiledigi, ancak en
belirgin konut fiyat balonlarinin istanbul’da gézlemlendigi tespit edilmistir. Tiirkiye genelinde konut fiyat
balonlarinin olusumunda, ii¢ biiyiiksehrin belirleyici bir rol oynadigi goriilmektedir.

Sonug: Calismada, Tiirkiye’de konut balonu olusumunu etkileyen makroekonomik degiskenleri belirlemek
amaciyla Probit regresyon analizi gerceklestirilmistir. Bagimli degisken olarak Tiirkiye genelinde tespit
edilen konut fiyat balonu olusum tarihleri alimrken, bagimsiz degiskenler olarak Merkez Bankasi Oncii
Gostergeler Endeksi (MBONCU-SUE), Merkez Bankasi Politika Faiz Oranlari ve VIX Korku Endeksi modele
dahil edilmistir. Analiz sonuclarina goére tiim bagimsiz degiskenler istatistiksel olarak anlamli bulunmus ve
konut balonu olusumuna dogrudan etkileri oldugu ortaya konulmustur. Bulgular, MBONCU-SUE’ndeki,
politika faiz oranlarindaki ve VIX Korku Endeksi’'ndeki artislarin konut balonu olusma olasiliginy, artirdigini
gostermektedir.

Literatiire Katk: Tiirkiye’deki konut balonlarini inceleyen ¢alismalar genellikle iilke geneline veya belirli
sehirlere odaklanmaktadir. Hem sehir bazinda hem de iilke genelinde konut balonlarinin varligini arastiran
ve balon olusumuna etki eden faktorleri detayli olarak inceleyen ¢alismalarin smirlh oldugu
gozlemlenmektedir. Bu baglamda, ¢alismanin gerek politika yapicilar gerekse akademisyenler i¢in 6nemli
katkilar sunmasi beklenmektedir.

Politika Onerileri: Konut piyasasindaki asir1 fiyat artislarini kontrol altina almak igin vergi politikalari
etkin sekilde kullanilmali, sosyal konut projelerine 6ncelik verilmelidir.

Anahtar Kelimeler: Konut Balonu, TCMB Konut Fiyat Endeksi, Tlirkiye Konut Sektori, VIX Korku Endeksi.
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ABSTRACT

Aim: A bubble in financial markets occurs when asset prices rise above their fundamental values. In
particular, the price bubbles in the housing market have been discussed as an important component of
financial crises from past to present and have been at the centre of economic policies. In this context,
detecting housing price bubbles and determining the persistence of these bubbles are critical for financial
stability.

Data and Method: This study examines the bubble formation in the housing market using monthly data for
the period 2010-2024 for Istanbul, Ankara, Izmir and Tiirkiye in general. To test for the existence of price
bubbles, SADF and GSADF tests are applied. In addition, Probit regression method is used to analysis the
factors affecting possible bubble formation.

Findings: The findings suggest that house price bubbles emerged in 2017-2018 and that these bubbles did
not deflate in the respective years. Ankara and Izmir exhibited similar price movements, but the most
pronounced housing price bubbles were observed in Istanbul.

Conclusion: Probit regression analysis is conducted to identify the macroeconomic variables affecting
housing bubble formation in Tiirkiye. The dates of housing price bubble formation in Tiirkiye are taken as
the dependent variable, while the Central Bank Leading Indicators Index, Central Bank Policy Interest Rates
and VIX Fear Index are included in the model as independent variables. According to the results of the
analysis, all independent variables are found to be statistically significant and have direct effects on housing
bubble formation. The findings show that increases in the independent variables increase the probability of
a housing bubble.

Originality: Studies that investigate housing bubbles in Tiirkiye generally focus on the country as a whole
or on specific cities. It is observed that there is a limited number of studies that investigate the existence of
housing bubbles at both city and country level and examine the factors affecting bubble formation in detail.
In this context, this study is expected to provide important contributions for both policymakers and
academicians.

Policy Recommendations: In order to control excessive price increases in the housing market, tax policies
should be used effectively, social housing projects should be prioritized.

Keywords: Housing Bubble, TCMB Housing Price Index, Tiirkiye Housing Sector, VIX Fear Index.
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OZET

Amag: Diisiik karbonlu ekonomiye gecis hedefiyle birlikte iilkelerin dis ticarette rekabet giiciinii elinde
tutabilmesi i¢cin karbon emisyonu azaltici politikalar uygulamasi gerekmektedir. Bu kapsamda iilkelerin dis
ticaretteki konumunu gliclendirebilmesinde lojistik sektoriiniin siirdiiriilebilirlii 6nem kazanmaktadir.
Glinimiizde diinya ticaretinde tasimalarinin yarisindan fazlasi deniz yolu ile yapilmaktadir. Bununla
birlikte, deniz yolu tasimaciligl, su kaynaklarindaki karbon emisyonlarinin artmasinin temel nedenlerinden
biridir ve siirdiirtlebilirlik agisindan ciddi riskler olusturmaktadir. Bu dogrultuda deniz ve okyanuslardaki
strdiiriilebilirlik sorunlarina ¢6ziim sunmak amaciyla “Mavi Finans” kavrami gelistirilmistir. Mavi finans,
deniz ve okyanus ekosistemlerinin korunmasi, stirdiirtlebilir yonetimi ve bu alanlarda ortaya c¢ikan
cevresel sorunlarin giderilmesi amaciyla finansal kaynak saglayan bir yaklasimdir. Mavi ve yesil firmalarin
gelisiminin ve biiylimesinin desteklenmesinde ve siirdiiriilebilir finansin tesvik edilmesinde bankalarin
rolii olduk¢a énemlidir. Calismanin amaci, 2012-2024 dénemi i¢cin Avrupa Birligi {ilkelerinde mavi finansin
bankalarin performansi iizerindeki etkisini ve mekansal etkilerin roliinii incelemektedir.

Veri ve Yontem: Calismada AB iilkelerinde bankacilik sektoriiniin performansini 6l¢gmek amaciyla net faiz
marjl degiskeni kullanilmistir. Mavi krediler, okyanuslar, denizler, kiyilar ve deniz kaynaklariyla ilgili
faaliyetleri iceren "mavi ekonomi" sektdriinde faaliyet gosteren isletmelerin finansmani olarak
tanimlanmistir. Bankaya 6zgli kontrol degiskenler olarak likit rezervlerin banka varliklarina orani,
bankalarin geri 6denmeyen kredilerinin toplam brtit kredilere orani, banka kredilerinin mevduatlara orani
alinmistir. Makroekonomik degiskenler olarak ise enflasyon orani, GSYH biiyiime oran, reel faiz orani
kullanilmistir. Bolgesel diizeyde analiz, uygulanacak politika ve tesviklerin etkinligi agisindan 6nem arz
ettiginden, mekansal panel veri analizinden yararlanilmistir. Bu ydntem, mekansal bagimliligi ve
parametrelerin heterojenligini dikkate alarak etkin tahminler saglamaktadir.

Bulgular: Mavi finans, bankacilik sektoriiniin performansini arttirmasinda pozitif bir etkiye sahiptir.
Likidite, kredilerin mevduat orani net faiz marjini arttirirken, takipteki krediler azaltmaktadir. Ekonomik
biliylime orani, enflasyon ve faiz orani performans tizerinde olumlu bir etki yaratmaktadir.

Sonug: Bankalarin mavi kredilerinin artmasi bankalarin performansini iyilestirmekte ve stirdiiriilebilir
finansa onemli katkilar saglamaktadir. Makro ve mikro kontrol degiskenlerde bankalarin performans
tizerinde anlamli bir etkiye sahiptir.

Literatiire Katki: Literatiirdeki ¢alismalar genellikle yesil finansmanin banka performansi iizerindeki
etkisine odaklanirken, calisma mavi finansin banka performansindaki roliinii inceleyerek ve mekansal
etkileri dikkate alarak literatiire katki saglamaktadir.

Politika Onerileri: Bankacilik sistemi, kurumsal finansmana en énemli katkida bulunan sektorlerden
biridir ve bu nedenle siirdiiriilebilir finansmana erisimi kolaylastirmak i¢in bankalara tesvik verilmesi
gerekmektedir.

Anahtar Kelimeler: Bankacilik Performansi, Mavi Finans, Siirdiritlebilirlik, Mekansal Panel Veri Analizi.
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ABSTRACT

Aim: In the pursuit of alow-carbon economy, countries must implement carbon emission reduction policies
to maintain their competitive edge in international trade. Consequently, the sustainability of the logistics
sector is becoming increasingly vital in enhancing a nation's position in global markets. Currently, over half
of the world's trade is conducted via maritime routes. However, maritime transport significantly
contributes to rising carbon emissions in water resources, posing serious risks to sustainability. In response
to these challenges, the concept of "Blue Finance" has emerged as a solution to address sustainability issues
in marine and ocean environments. Blue finance refers to an approach that allocates financial resources for
the protection and sustainable management of marine and ocean ecosystems, as well as for resolving
environmental problems in these areas. The role of banks is crucial in fostering the development and growth
of blue and green enterprises and in promoting sustainable finance. This study aims to explore the impact
of blue finance on the performance of banks within European Union countries from 2012 to 2024, as well
as to examine the implications of spatial effects.

Data and Method: In the study, the net interest margin was utilized as a measure of the performance of the
banking sector in EU countries. "Blue loans" refer to financing provided to businesses operating within the
"blue economy" sector, which encompasses activities related to oceans, seas, coasts, and marine resources.
The ratio of liquid reserves to bank assets, the ratio of non-performing loans to total gross loans, and the
ratio of loans to deposits were used as bank-specific control variables. For the macroeconomic variables,
we considered the inflation rate, GDP growth rate, and real interest rate. Given the significance of regional
analysis for the effectiveness of implemented policies and incentives, spatial panel data analysis was
utilized. This method offers effective estimates by considering the spatial dependency and parameter
heterogeneity.

Findings: Blue finance positively influences the performance of the banking sector. It boosts liquidity,
which in turn increases the net interest margin of the loans-to-deposit ratio and reduces the number of non-
performing loans. Additionally, economic growth rates, inflation, and interest rates all have a favorable
impact on performance.

Conclusion: The rise in blue loans from banks enhances their performance and significantly contributes to
sustainable finance. Both macro and micro control variables also have a notable impact on bank
performance.

Originality: While literature typically emphasizes the impact of green finance on bank performance, this
study expands the analysis by examining the role of blue finance on bank performance, incorporating spatial
effects.

Policy Recommendations: The banking system is a crucial component of corporate finance, and therefore,
banks should be incentivized to facilitate access to sustainable finance.

Keywords: Banking Performance, Blue Financing, Sustainability, Spatial Panel Data.

34


mailto:cemrenehiryilmaz@gmail.com
https://orcid.org/0009-0005-1252-2054
https://orcid.org/0000-0002-2238-4602
https://orcid.org/0000-0001-9977-9592

Bankacilik Sektér Gelisiminin Siirdiiriilebilir Cevre Kalitesi Uzerine
Etkisi: OECD Ulkeleri Ornegi

A. Selcuk KOYLUOGLU? ', Murat TEKBAS2 "/, H.Serhat CERCI3

1Dog. Dr., Selguk Universitesi, Kulu Meslek Yiiksekokulu, selcuk641@gmail.com
2Dog. Dr., Afyon Kocatepe Universitesi, Afyon Meslek Yiiksekokulu, mtekbas@aku.edu.tr
3 Dr. Ogr. Uyesi, Selcuk Universitesi, Silifke Tasucu Meslek Yiiksekokulu, serhatcerci@selcuk.edu.tr

OZET

Amag: Calismada OECD iilkelerinde bankacilik sektor gelisiminin g¢evre kirliligi tizerindeki etkisinin
arastirilmasi amag¢lanmaktadir.

Veri ve Yontem: Calismada, OECD tiyesi 26 iilke i¢in 2001 - 2021 déneminde yillik verilerle bagimsiz
degiskenler bankacilik sektér gelisimi, ekonomik biiylime ve kontrol degiskenler enerji tiiketimi ve
yenilenebilir enerji tiikketiminin bagimli degisken CO2 emisyonu iizerindeki etkisi incelenmektedir.
Calismada LLC ve PP birim kok testi uygulanarak serilerin duraganligi test edilmistir. Pedroni ve Kao testleri
ile esbiitiinlesme iliskisi, FMOLS ve DOLS yontemleri ile ise esbiitiinlesme iliskisinin katsayisi ve yonii
arastirilmaktadir. Ayrica degiskenler arasindaki nedensellik iliskisi Dumitrescu — Hurlin panes nedensellik
testi ile analiz edilmektedir.

Bulgular: Calismada uygulanan FMOLS ve DOLS yontemlerine ait bulgular bankacilik sektor gelisiminin
CO2 emisyonlar1 lizerinde negatif etkili oldugunu gostermektedir. Analizlerde elde edilen diger bulgularda
ekonomik biiylimenin CO2 emisyonu tizerindeki etkisinin pozitif oldugu tespit edilmistir. Analizlerdeki
diger bulgularda ise yenilenebilir enerji tiketiminin CO2 emisyonlarini azalttifi sonucuna ulasilmistir.
Dumitrescu - Hurlin panel nedensellik testi sonuglari ise bankacilik sektdr gelisimi ve yenilenebilir enerji
tiiketimi ile CO2 emisyonu arasinda ¢ift yonlii nedensellik iliski oldugunu ortaya koymaktadir.

Sonug: Calismanin sonuglari, OECD iilkelerinde bankacilik sektér gelisiminin CO2 emisyonlarini énemli
Olciide azaltabilecegini gostermektedir. Ayrica c¢alisma kapsamindaki OECD iilkeleri 6rnekleminde
yenilenebilir enerji tiiketimin cevre kalitesi {izerindeki olumsuz baskiy1 azaltabilecek bir unsur oldugu
gorilmektedir.

Literatiire Katki: Calismanin son 20 yili kapsamasi olusturulan modelin literatiirde kabul edilmis bir
model olmasi 6nemli 6zellikler olarak kabul edilmektedir. Ancak ¢alismanin literatiire katki saglayacak en
onemli bulgusunun bankacilik sektor gelisiminin ¢evre iizerindeki olumlu (negatif) etkisi oldugu
degerlendirilmektedir.

Politika Onerileri: Calismadan elde edilen bulgular cercevesinde bu iilkelerde bankacilik sektoriinde cevre
duyarlilifina sahip, c¢evreci teknolojilerin desteklenmesinin CO2 emisyonlarinin azaltilmasinda etkili
olacagi degerlendirilmektedir.

Anahtar Kelimeler: Bankacilik Sektor Gelisimi, Panel Veri Analizi, Ekonomik Biiyiime, Yenilenebilir Enerji
Tiiketimi.
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ABSTRACT

Aim: The study aims to investigate the impact of banking sector development on environmental pollution
in OECD countries.

Data and Method: In the study, the independent variables banking sector development, economic growth
and control variables energy consumption and the effect of renewable energy consumption on the
dependent variable CO2 emission are examined with annual data for 26 OECD member countries in the
period 2001 - 2021. In the study, the stationarity of the series is tested by applying LLC and PP unit root
tests. The cointegration relationship is investigated with Pedroni and Kao tests, and the coefficient and
direction of the cointegration relationship are investigated with FMOLS and DOLS methods. In addition, the
causality relationship between the variables is analyzed with Dumitrescu - Hurlin panel causality test.
Findings: The findings of the FMOLS and DOLS methods applied in the study show that banking sector
development has a negative effect on CO2 emissions. In other findings where the effect of economic growth
on CO2 emissions is determined to be positive, it is concluded that renewable energy consumption reduces
CO2 emissions. The Dumitrescu - Hurlin panel causality test results reveal that there is a bidirectional
causality relationship between banking sector development, renewable energy consumption and CO2
emissions.

Conclusion: The results of the study show that banking sector development in OECD countries can
significantly reduce CO2 emissions. In addition, it is seen that renewable energy consumption is a factor
that can reduce the negative pressure on environmental quality in the sample of OECD countries within the
scope of the study.

Contribution to Literature: The fact that the study covers the last 20 years and the model created is an
accepted model in the literature are considered important features. However, it is evaluated that the most
important finding of the study that will contribute to the literature is the positive (negative) effect of
banking sector development on the environment.

Policy Recommendations: Within the framework of the findings obtained from the study, it is evaluated
that supporting environmentally sensitive and environmentally friendly technologies in the banking sector
in these countries will be effective in reducing CO2 emissions.

Keywords: Banking Sector Development, Panel Data Analysis, Economic Growth, Renewable Energy
Consumption.
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OZET

Amag: Artan cevresel problemler, ekonomik kirilganliklar ve toplumsal esitsizlikler siirdiirilebilir
kalkinma konusunu kiiresel 6l¢ekte oncelikli bir alan haline getirmistir. Bu baglamda ¢alismanin temel
amaci, 2015 yilinda Birlesmis Milletler tarafindan ilan edilen Siirdiiriilebilir Kalkinma Hedefleri (SKH)
dogrultusunda, Next-11 tilkelerinin 2013-2023 ddénemine ait siirdiiriilebilir kalkinma performanslarini
analiz etmek ve iilkelerin bu siirecteki giiclii ve zayif yonlerini sistematik bir bicimde ortaya koymaktir.
Calisma, iilkelerin siirdirilebilirlik diizeylerinin belirlenmesi ve kiyaslanmasina olanak taniyan nesnel ve
biitlinciil bir degerlendirme stireci sunmay1 amaglamaktadir.

Veri ve Yontem: Calismada, Next-11 iilkelerine ait 2013-2023 yillarini kapsayan siirdiirtlebilir kalkinma
gostergeleri kullanilarak Cok Kriterli Karar Verme (CKKV) tekniklerinden Grey PSI, Grey LOPCOW, COB
(Combined Objective-Based) ve MACONT yontemleri entegre bicimde uygulanmistir. ilk agsamada, 17
Siirduriilebilir Kalkinma Hedefine iliskin kriter agirliklar1 Grey PSI ve Grey LOPCOW ydntemleriyle ayr1 ayr1
hesaplanmis; ardindan COB yoéntemi kullanilarak bu agirliklar birlestirilmistir. Tim yillar i¢in ayr1 ayri
agirliklandirma islemi gerceklestirilmistir. ikinci asamada, agirhiklandirma sonuglarit MACONT yéntemi ile
degerlendirilmis ve iilkeler i¢in nihai siralamalar olusturulmustur. Ek olarak, Kkriterlerin siralama
tizerindeki etkisini analiz etmek tzere +%10 agirlik degisimlerini iceren sistematik duyarlilik analizleri
gerceklestirilmistir.

Bulgular: Kriter agirliklandirmasi sonucunda, SKH'ler arasinda en etkili kriterlerin sirasiyla "Stirdiirtlebilir

Sehirler ve Topluluklar”, "Esitsizliklerin Azaltilmas1" ve "Nitelikli Egitim" oldugu tespit edilmistir. Duyarhlik
analizlerine gore ise "Esitsizliklerin Azaltilmas1”, "Toplumsal Cinsiyet Esitligi" ve "Nitelikli Egitim" hedefleri
modelin karar yapisi lizerinde yiiksek hassasiyet diizeyine sahiptir. Ulkelerin genel performans
siralamasinda Meksika, iran ve Vietnam en istikrarli iilkeler olarak éne cikarken, Pakistan, Filipinler ve
Banglades performans acisindan en kirilgan iilkeler arasinda yer almistir. Tiirkiye, Misir, Giiney Kore,

Endonezya ve Nijerya gibi lilkelerde ise donemsel dalgalanmalar gézlemlenmistir.

Sonug¢: Calisma sonuglari, siirdirilebilir kalkinma hedeflerinin basarilmasi igin {ilkelerin yalnizca
ekonomik biiylime odakli politikalarin 6tesine gecerek toplumsal esitlik, egitim kalitesi ve kapsayici
sehirlesme gibi cok boyutlu alanlara odaklanmalarinin gerekliligini ortaya koymaktadir. Ozellikle Next-11
iilkeleri baglaminda degerlendirildiginde, siirdiiriilebilir kalkinma performanslar1 iilke bazinda 6nemli
farkliliklar sergilemekte; bu durum, ilkelerin politik, sosyal ve ydnetsel kapasite farkhiliklarinin bir
yansimasi olarak degerlendirilebilir.

Literatiire Katki: Bu calisma, siirdiiriilebilir kalkinma performansinin analizinde ¢ok kriterli karar verme
yaklasimlarinin entegre ve dinamik bicimde kullanimina yonelik literatiire metodolojik bir katki
sunmaktadir. Ayrica, COB yontemiyle elde edilen nesnel agirliklarin MACONT ydntemiyle entegre edilmesi
ve buna bagh sistematik duyarlilik analizlerinin uygulanmasi literatiirde nadiren rastlanan 6zgiin bir
yaklasim olarak degerlendirilebilir. Next-11 iilkeleri 6zelinde bu derece uzun dénemli, cok boyutlu ve
karsilastirmali bir analiz, stirdiirtilebilir kalkinma literatiiriinde 6nemli bir boslugu doldurmaktadir.

Politika Onerileri: Next-11 iilkelerinde siirdiiriilebilir kalkinma performansinin artirilabilmesi i¢in sosyal
kapsayicilik ilkesinin tiim kamu politikalarina entegre edilmesi 6ncelik arz etmektedir. Toplumsal cinsiyet
esitliginin saglanmasi amaciyla yasal diizenlemelerin gii¢lendirilmesi, kiz cocuklarinin egitime erisiminin
yayginlastirilmast ve tiim toplumsal kesimlerin firsat esitliginden faydalanacagi egitim sistemlerinin
kurulmasi biliyiik 6nem tasimaktadir. Ayrica, siirdiiriilebilir sehirlesme politikalarinin yerel diizeyde
uygulanabilir kilinmasi ve kentsel planlamada ¢evresel duyarliligin artirilmasi da stirdiiriilebilir kalkinma
acisindan stratejik 6neme sahiptir.

Anahtar Kelimeler: Siirdiiriilebilir Kalkinma, Cok Kriterli Karar Verme, Next-11, Performans Analizi.
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ABSTRACT

Aim: Increasing environmental problems, economic vulnerabilities, and social inequalities have made
sustainable development a top global priority. In this context, the primary objective of this study is to
analyze the sustainable development performances of Next-11 countries for the period 2013-2023 in line
with the Sustainable Development Goals (SDGs) announced by the United Nations in 2015. The study aims
to provide a systematic and comprehensive evaluation framework that identifies the strengths and
weaknesses of countries in achieving sustainable development.

Data and Method: In this study, the sustainable development indicators of Next-11 countries between
2013 and 2023 were evaluated using an integrated approach based on Multi-Criteria Decision-Making
(MCDM) techniques. The Grey PSI, Grey LOPCOW, COB (Combined Objective-Based), and MACONT methods
were applied. In the first stage, the weights of the 17 SDG-related criteria were determined separately using
the Grey PSI and Grey LOPCOW methods. These weights were then aggregated using the COB method, and
separate weightings were conducted for each year. In the second stage, the calculated weights were
integrated into the MACONT method to obtain the final rankings of the countries. Additionally, systematic
sensitivity analyses involving +10% changes in criteria weights were performed to determine the
robustness and responsiveness of the model.

Findings: According to the weighting results, the most influential criteria were found to be "Sustainable
Cities and Communities", "Reduced Inequalities", and "Quality Education", respectively. Sensitivity analysis
further revealed that "Reduced Inequalities”, "Gender Equality”, and "Quality Education" had the highest
impact on the model, indicating their strategic significance in shaping sustainable performance. Among the
countries, Mexico, Iran, and Vietnam emerged as the most stable in terms of sustainability performance,
while Pakistan, the Philippines, and Bangladesh were identified as the most vulnerable. Turkey, Egypt,
South Korea, Indonesia, and Nigeria, on the other hand, displayed noticeable fluctuations throughout the
analyzed period.

Conclusion: The results of the study underscore that achieving sustainable development goals requires
countries to go beyond economic growth-oriented strategies and focus on multi-dimensional issues such as
social equality, educational quality, and inclusive urbanization. Particularly in the context of Next-11
countries, sustainability performances show significant differences across nations, which can be attributed
to variations in political, social, and institutional capacities.

Originality: This study offers a methodological contribution to the literature by integrating multiple MCDM
techniques to evaluate sustainable development performance comprehensively. The use of COB-based
objective weights in combination with the MACONT method, alongside the implementation of systematic
sensitivity analyses, represents a novel and rarely explored approach in the field. Furthermore, a long-term,
multidimensional, and comparative evaluation of Next-11 countries fills a critical gap in the current
sustainable development literature.

Policy Recommendations: To improve sustainable development performance in Next-11 countries, it is
essential to mainstream the principle of social inclusion into all public policies. Legal reforms promoting
gender equality, expanding access to education for girls, and developing educational systems based on equal
opportunities are of vital importance. Additionally, sustainable urban planning policies should be made
implementable at the local level, and environmental sensitivity must be increased in urban development
processes to ensure long-term sustainability.

Keywords: Sustainable Development, Multi-Criteria Decision-Making, Next-11, Performance Analysis.
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Siirdiiriilebilirlik Harcamalarinin Muhasebelestirilmesi ve
Raporlanmasinda Ortaya Cikan Sorunlar?!
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OZET

Amag: Bu ¢alismanin temel amaci, giiniimiiz isletmelerinde artan siirdiiriilebilirlik harcamalarinin mevcut
muhasebe standartlari cercevesinde muhasebelestirilmesi ve finansal raporlara yansitilmasi siire¢lerindeki
belirsizlikleri ve karsilasilan sorunlari incelemektir. Ayrica, bu harcamalarin finansal olmayan raporlama
iizerindeki etkilerine dikkat c¢ekerek, strdiirilebilirlik yatirimlarinin dogru siniflandirilmasindaki
eksikliklerin olusturdugu risklere vurgu yapmak ve bu alandaki standartlarin gelistirilmesine yonelik
farkindalik yaratmaktir.

Veri ve Yontem: Calismada, belirlenen amaglar dogrultusunda nitel arastirma yontemlerinden biri olan
dokiiman analizi yontemi kullamilmistir. Siirdiiriilebilirlik harcamalarina iliskin mevcut muhasebe
standartlary, ilgili literatiir ve raporlama pratikleri incelenmistir.

Bulgular: Siirdiirtilebilirlik harcamalarinin, mevcut muhasebe standartlar1 ¢cergevesinde net bir sekilde
donem gideri veya uzun vadeli yatirim maliyeti olarak siniflandirilamadigi tespit edilmistir. Bu belirsizligin,
muhasebe uygulamalarinin siirdtrilebilirlik yatirimlarinin ekonomik etkilerini dogru yansitamamasina ve
finansal raporlama kalitesinin diismesine yol actigi belirlenmistir. Ayrica, siniflandirma sorunlarinin
isletmelerin siirduriilebilirlik performanslarini etkin bir sekilde dlgmelerini ve iletmelerini engelledigi,
bunun da finansal raporlama agisindan ciddi riskler dogurdugu ortaya konulmustur. Finansal olmayan
raporlamanin paydas beklentilerini karsilama ac¢isindan giderek daha kritik hale geldigi de bulgular
arasindadir.

Sonug: Siirdiirilebilirlik harcamalarinin muhasebelestirilmesindeki mevcut belirsizlikler, isletmelerin
seffaf ve dogru finansal raporlama yapma kapasitesini olumsuz etkilemektedir. Bu durum, sadece finansal
tablolarin giivenilirligini azaltmakla kalmamakta, ayni zamanda siirdiiriilebilirlik performansinin
paydaslara etkili bir sekilde iletilmesini de engellemektedir.

Literatiire Katki/Orijinallik: Bu ¢alisma, siirdiiriilebilirlik muhasebesi alanindaki mevcut standart
bosluklarini ve uygulayicilarin karsilastigi siniflandirma zorluklarini detayli bir sekilde analiz ederek
literatiire katki saglamaktadir. Ozellikle, finansal ve finansal olmayan raporlama arasindaki entegrasyon
ihtiyacina vurgu yapmasi acgisindan 6zgtin bir bakis a¢is1 sunmaktadir.

Politika Onerileri: Siirdiiriilebilirlik harcamalarinin muhasebelestirilmesi ve raporlanmasina yénelik
uluslararasi ve ulusal muhasebe standartlarinin netlestirilmesi ve gelistirilmesi biiyiik 6nem tasimaktadir.
Isletmelerin bu tiir yatirimlar1 dogru bir sekilde siniflandirmalarini saglayacak rehberliklerin olusturulmasi
ve finansal olmayan raporlama i¢in kapsamli ¢ercevelerin belirlenmesi 6nerilmektedir.

Anahtar Kelimeler: Stirdiirilebilirlik, Muhasebe, Muhasebe Standartlari, Yatirim, Harcama.

! Bu ¢alisma Prof. Dr. Vedat ACAR damismanliginda 07.04.2025 tarihinde tamamladigimiz ‘Stirdiiriilebilirlik
Harcamalarinin Muhasebe Standartlar: Kapsam:nda S:n:fland:rma Sorunu ve Bir Uygulama Ornegi’ baslikli
yiiksek lisans tezi temel alinarak hazirlanmistir (izmir Bakirgay Universitesi, Izmir, Tiirkiye, 2025).
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ABSTRACT

Aim: The primary aim of this study is to examine the uncertainties and challenges encountered in the
processes of accounting for and reporting sustainability expenditures within the framework of current
accounting standards, which have seen a significant increase in contemporary businesses. Furthermore, it
seeks to highlight the impact of these expenditures on non-financial reporting, emphasize the risks posed
by deficiencies in the accurate classification of sustainability investments, and raise awareness regarding
the necessity of developing standards in this field.

Data and Method: In line with the stated objectives, the document analysis method, one of the qualitative
research methods, was utilized in this study. Existing accounting standards related to sustainability
expenditures, relevant literature, and reporting practices were reviewed.

Findings: It was determined that sustainability expenditures cannot be clearly classified as either period
expenses or long-term investment costs within the framework of current accounting standards. This
ambiguity was found to lead to accounting practices that inaccurately reflect the economic impacts of
sustainability investments, thereby diminishing the quality of financial reporting. Moreover, classification
issues were identified as hindering businesses from effectively measuring and communicating their
sustainability performance, posing significant risks for financial reporting. The increasing criticality of non-
financial reporting in meeting stakeholder expectations was also among the findings.

Conclusion: The existing uncertainties in the accounting of sustainability expenditures negatively affect
businesses' capacity to provide transparent and accurate financial reporting. This situation not only reduces
the reliability of financial statements but also impedes the effective communication of sustainability
performance to stakeholders.

Originality: This study contributes to the literature by thoroughly analyzing the current standard gaps and
the classification difficulties faced by practitioners in the field of sustainability accounting. It offers a unique
perspective, particularly by emphasizing the need for integration between financial and non-financial
reporting.

Policy Recommendations: Clarifying and developing international and national accounting standards for
the accounting and reporting of sustainability expenditures is of paramount importance. It is recommended
that guidelines be established to enable businesses to accurately classify such investments and that
comprehensive frameworks be defined for non-financial reporting.

Keywords: Sustainability, Accounting, Accounting Standards, Investment, Expenditure.

2 This study was prepared based on the master's thesis titled ‘The Problem of Classification of Sustainability
Expenditures within the Scope of Accounting Standards and an Application Example’ which we completed on
07.04.2025 under the supervision of Prof. Dr. Vedat ACAR (Izmir Bakir¢ay University, [zmir, Turkey, 2025).
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Banka Endekslerinde Finansal Stres Finansal Anksiyeteyi Nasil Etkiler?

Melih KUTLU?
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OZET

Amag: Bu calismanin amaci finansal stresinin bankacilik endekslerinde volatilite yapisina etkisini
arastirarak bunun finansal anksiyeteye neden olup olmadigini tespit etmektir.

Veri ve Yontem: Calismada 2 Ocak 2015 ve 31 Aralik 2024 tarihleri arasinda BIST Bankacilik Endeksi, MSCI
Endeksleri (Gelismis Ulke Bankalari, Gelismekte Olan Ulke Bankalar1 ve Avrupa Gelismis Ulke Bankalari),
FTSE Endeksleri (Brezilya banka endeksi, Endonezya banka endeksi, Giiney Afrika banka endeksi) ile OFR
Finansal Stres Endeksi (FSI) glinliik verileri kullanilmistir. Analizler tiim seri, COVID 19 6ncesi ve sonrasi
olmak iizere iic déonemde gerceklestirilmistir. On tam olarak birim kok testleri, ARCH etkisi ve
otokorelasyon testleri kullanilmistir. Yontem olarak pozitif ve negatif soklarin getirilerin kosullu varyansi
tizerindeki farkl etkilerini yansitan GJR-GARCH modeli kullanilmistir. GJR-GARCH modelleri FSI degiskeni
modellere dahil edilerek ve edilmeyerek iki sekilde kurulmustur.

Bulgular: Tiim dénemde FSI'nin dahil edildigi modellerde (6érnegin BiST, Brezilya, MSCI Gelismis Ulkeler,
MSCI Avrupa) volatilite kaliciliginin ve yar1 6mriiniin 6nemli 6l¢lide azaldig1 goriilmektedir. Gelismekte olan
piyasalarda kaldirag etkisinin ¢cogu endekste anlamli olmasi (6rnegin FTSE Endonezya, FTSE Gliney Afrika)
asimetrik sok tepkilerinin bulundugunu ve negatif haberlerin daha biiylik etki yaratabilecegini
gostermektedir. FSI'nin dahil edilmedigi modellerde COVID-19 6ncesi ve sonrasi donemde bircok endekste
ARCH (kisa vadeli volatilite soku) katsayis1 anlamsizdir. FSI degiskeni dahil edildiginde COVID-19 6ncesi
ARCH katsayisi tlizerindeki etkisi fazla olmamakla birlikte, COVID-19 sonrasi dénemde ARCH katsayisi
bir¢ok endekste anlamli hale gelmektedir.

Sonug: Tiim dénemdeki veriler sistemik risk gostergeleri dikkate alinarak yapilan yatirimlarin daha kisa
vadeli risk algilarina gore yonetilebilecegini gdstermektedir. ARCH katsayisi, gegmis donem soklarinin
mevcut donemdeki volatiliteye etkisini 6l¢er. Bu katsayinin anlamsiz hale gelmesi, volatilitenin artik anlik
soklardan degil, yapisal veya uzun vadeli bilesenlerden beslendigini gosterir. COVID 19 sonrasi dénemde
FSI degiskeni ile ARCH katsayisinin anlamli hale gelmesi stresin anlik etkilerini 6l¢mede basarili oldugunu
ve volatiliteye kisa vadeli katkilar sundugunu gosteriyor. Pandemi sonrasi finansal stres belirgin sekilde
artmistir. Bu stresin olusturdugu finansal travma, yatirimcilarin gegmis soklara olan duyarhihigini artirarak
ARCH etkisini daha goriiniir kilmistir. Finansal stres, yatirimcilarin hem bireysel hem sistemsel diizeyde
finansal anksiyeteye kapilmasina neden olmus, bu da daha ani, duygusal ve kisa vadeli tepkilere yol
acmistir.

Literatiire Katki: Bu ¢calisma ile finansal istikrarin korunmasi i¢in psikolojik faktoérlerin de hesaba katildig
yeni risk yonetim modellerinin gelistirilmesine katki sunabilecek bir analiz olmasi hedeflenmistir. Bu
sekilde literatiire katki saglanmis olacaktir.

Politika Onerileri: Yatinnmcilar, makro finansal stres gostergelerini yakindan izlemelidir. Kaldirag etkisinin
varlig1 nedeniyle portfdy yonetimi yaparken hedge stratejileri diisiiniilmelidir. COVID-19 sonrasi dénemde
ARCH etkisinin anlamli hale gelmesi, volatilite kalicihginin arttigini gostermektedir. Yatirimcilar,
portfoylerini cesitlendirerek ve risk yonetimi stratejilerini gliclendirerek bu artan volatiliteye karsi dnlem
almalidirlar. FSI anlamli oldugu modellerde, finansal stresin etkileri daha belirgindir. Yatirimcilar, FSI'yi
izleyerek piyasalardaki stres seviyelerini degerlendirebilir ve buna gore yatirim Kkararlarini
sekillendirebilirler.

Anahtar Kelimeler: Finansal stres endeksi, Finansal anksiyete, Bankacilik endeksleri, Volatilite.
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ABSTRACT

Aim: The purpose of this study is to investigate the effect of financial stress on the volatility structure in
banking indices and to determine whether this causes financial anxiety.

Data and Method: The study used daily data from BIST Banking Index, MSCI Indices (Developed Country
Banks, Developing Country Banks and European Developed Country Banks), FTSE Indices (Brazil bank
index, Indonesian bank index, South African bank index) and OFR Financial Stress Index (FSI) between
January 2, 2015, and December 31, 2024. The analysis was conducted in three periods: the entire series,
before and after COVID 19. Unit root tests, ARCH effect and autocorrelation tests were used as a preliminary
diagnosis. The GJR-GARCH model, which reflects the different effects of positive and negative shocks on the
conditional variance of returns, was used as a method. GJR-GARCH models were established in two ways,
with and without the FSI variable included in the models.

Findings: In the models where FSI was included in the entire period (e.g. BIST, Brazil, MSCI Developed
Countries, MSCI Europe), it is observed that volatility persistence and half-life decreased significantly. The
fact that the leverage effect is significant in most indices in emerging markets (e.g. FTSE Indonesia, FTSE
South Africa) indicates that there are asymmetric shock responses and negative news can have a greater
impact. In models where FSI is not included, the ARCH (short-term volatility shock) coefficient is
insignificant in many indices in the pre-COVID-19 and post-COVID-19 periods. When the FSI variable is
included, its effect on the pre-COVID-19 ARCH coefficient is not much, but the ARCH coefficient becomes
significant in many indices in the post-COVID-19 period.

Conclusion: Data from the full period shows that investments made by considering systemic risk indicators
can be managed according to shorter-term risk perceptions. The ARCH coefficient measures the effect of
past shocks on current volatility. The fact that this coefficient becomes insignificant indicates that volatility
is no longer fed by instant shocks, but by structural or long-term components. The fact that the ARCH
coefficient with the FSI variable becomes significant in the post-COVID 19 period shows that it is successful
in measuring the instantaneous effects of stress and provides short-term contributions to volatility.
Financial stress has increased significantly after the pandemic. The financial trauma caused by this stress
has increased investors' sensitivity to past shocks, making the ARCH effect more visible. Financial stress has
caused investors to experience financial anxiety at both individual and systemic levels, which has led to
more sudden, emotional and short-term reactions.

Originality: This study aims to be an analysis that can contribute to the development of new risk
management models that also take psychological factors into account to maintain financial stability. In this
way, it will contribute to literature.

Policy Recommendations: Investors should closely monitor macro financial stress indicators. Hedging
strategies should be considered when managing portfolios due to the existence of the leverage effect. The
significant ARCH effect in the post-COVID-19 period indicates that volatility persistence has increased.
Investors should take precautions against this increased volatility by diversifying their portfolios and
strengthening their risk management strategies. In models where FSI is significant, the effects of financial
stress are more pronounced. Investors can evaluate the stress levels in the markets by monitoring FSI and
shape their investment decisions accordingly.

Keywords: Financial Stress Index, Financial Anxiety, Banking Indices, Volatility.
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OZET

Amag: Bu ¢alismanin amaci, tiiketicilerin hisse senedi alim islemlerinde dikkat ettigi unsurlarin tiiketici
sinirbilimi ara¢larindan goz izleme teknolojisini kullanarak nasil analiz edilebilecegini ortaya koymaktir.

Veri ve Yontem: Calismada, hisse senedi satin alim platformlarinda satin alim kararlar: verirken dikkat
edilen unsurlar goz izleme cihaziyla analiz edilmistir. Yatirimcilarin, hisse senedi satin aldiklar1 online
platformlarda, hisse satin almadan 6nce gorsel veya sozel uyaranlarin etkisinin goéz takip cihaziyla nasil
analiz edilecegine dair 6rnek uygulama yapilmistir.

Bulgular: Calisma kapsamindaki 6rnek uygulamada 1s1 haritasi analizleri ile yatirimcilarin hangi gorsel
veya sOzel uyaranlara daha ¢ok dikkat ettigi analiz edilmistir.

Sonug: Calisma sonucuna gore eye tracker yatirimcilarin finansal piyasalara ait enstriimanlari daha iyi
analiz ederek daha dogru satin alma karar verebilmesi icin en uygun onlie platform araglarinin tasariminda
ve gelistirilmesinde g6z takip cihazlarinin kullaniminin kolaylik saglayacag ifade edilebilir.

Ozgiinliik: Bu calisma, en ¢ok kullamlan tiiketici sinirbilimi tekniklerinden biri olan géz izleme ydnteminin,
hisse senedi yatirim karar siireclerinde nasil kullanilabilecegine yonelik olmasi bakimindan literatiire
6zglin bir katki sunmaktadir.

Politika Onerileri: Eye tracking finans sektoriiniin tiim paydaslarina miisterilerine hizmet sunduklari
platformlarinin daha etkili ve kullanic1 dostu olabilmelerine yardimci olacagini gostermektedir.

Anahtar Kelimeler: Tiiketici Sinirbilimi, Finansal Piyasalar, Karar Verme, G6z Takip, Néropazarlama
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ABSTRACT

Aim: The aim of this study is to reveal how the factors that consumers pay attention to when purchasing
stocks can be analyzed using eye tracking technology, one of the consumer neuroscience tools.

Data and Method: In this analyzed factors considered when making purchasing decisions on stock
purchasing platforms using an eye-tracking device. A sample application was made on how to analyze the
effect of visual or verbal stimuli with an eye tracking device before purchasing shares on online platforms
where investors buy stocks.

Findings: In the sample application within the scope of the study, which visual or verbal stimuli investors
pay more attention to were analyzed with heat map analysis.

Conclusion: According to the results of the study, it can be stated that the use of eye tracking will facilitate
the design and development of the most suitable online platform tools so that investors can better analyze
the instruments of the financial markets and make more accurate purchasing decisions.

Originality: This study offers an original contribution to the literature in terms of how eye tracking, one of
the most widely used consumer neuroscience techniques, can be used in stock investment decision
processes.

Policy Recommendations: Eye tracking shows that it will help all stakeholders of the financial sector to
make the platforms they provide services to their customers more effective and user-friendly.

Keywords: Consumer Neuroscience, Stock Market, Decision Making, Eye Tracking, Neuromarketing
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OZET

Amag: Bu calisma, siber giivenlik endiseleri, dijital finans teknolojilerinin yayginlasmasi ve yapay zekanin
yatirimci karar verme siirecleri tizerindeki etkilerini davranigsal finans perspektifinden incelemeyi
amaglamaktadir. Yatirimcilarin algi ve davranislari iizerindeki teknolojik etkiler, asir1 yenilikeilik egilimi,
giiven egilimi, riskten kaginma, sosyal kanit, algilanan kullanim kolayligy, kayiptan kaginma ve ulasilabilirlik
gibi faktorler cercevesinde ele alinmistir.

Veri ve Yontem: Bu calisma, teorik bir ¢erceve sunarak, davranissal finansin temel kavramlarini ve
yatirimcal psikolojisini incelemektedir. Calismada, teknoloji kullaniminin yatirimci davranislari tizerindeki
etkilerini analiz etmek icin ilgili literatlirdeki mevcut arastirmalar ve teorik modeller kullanilmistir.

Bulgular: Calisma bulgulary, siber giivenlik endiselerinin yatirimci davraniglari iizerinde 6nemli bir etkiye
sahip oldugunu gostermektedir. Yatirimcilar, siber tehditler nedeniyle kayiplardan kaginma ve riskten
kacinma egilimlerini artirmaktadir. Aym1 zamanda, dijital finans platformlarinin yayginlasmasi,
yatirimcilarin ~ erisimini  kolaylastirirken, asir1 giiven ve siirii  psikolojisi gibi dnyargilarn
tetikleyebilmektedir. Yapay zeka giidiimli yatirim onerileri ise dogrulama onyargisini giiclendirebilir ve
otomatik tavsiyeye asir1 giiven gibi yeni 6nyarg: tiirlerini ortaya cikarabilir. Ancak, teknolojinin ayni
zamanda bazi 6nyargilari asmada yardimci olabilecek araglar sundugu da gézlemlenmistir. Bu nedenle,
teknoloji ve yatirimci davranislari arasindaki iliski karmasik bir etkilesim agi ile sekillenmektedir.

Sonug: Siber giivenlik, dijital finans ve yapay zekanin birlesimi, yatirimci davranislarini 6nemli dl¢iide
etkilemektedir. Bu durum, yatirimcilarin dijital okuryazarliklarini gelistirmelerini, teknolojinin
onyargilarini tanimalarini ve yapay zeka tavsiyelerini elestirel degerlendirmelerini gerektirmektedir.

Literatiire Katki: Bu calisma, siber giivenlik, dijital finans ve yapay zekanin yatirimci davranislari
iizerindeki etkilerini davranissal finans perspektifinden inceleyerek literatiire katki saglamaktadir.
Ozellikle, teknolojinin yatirimci ényargilar tizerindeki ¢ok boyutlu dinamiklerini ve yeni ényarg tiirlerini
ele almasi, alandaki mevcut bilgi birikimine yeni bir boyut kazandirmaktadir.

Politika Onerileri: Politika énerileri baglaminda, finansal kurumlarin siber giivenlige éncelik vermesi ve
seffaflik saglamasi kritik 6nem tasimaktadir. Bu kurumlar, davranissal finans ilkelerini kullanarak sorumlu
yatirim davranislarini tesvik eden platformlar ve araglar gelistirmelidir. Diizenleyiciler ise, yatirimci
korumasi ve etik yapay zeka kullanimi odakli yeni diizenlemeler olusturmalidir. Ayrica, gelecekteki
arastirmalar, bu teknolojilerin uzun vadeli etkilerini, 6nyargilar1 giderecek yapay zeka araclarini, siber
tehditlerin etkisini ve insan-yapay zeka dengesini incelemelidir. Bu ¢alismalar, politika yapicilarin ve
finansal kurumlarin daha bilingli kararlar almasina yardimci olacaktir.

Anahtar Kelimeler: Davranissal Finans, Yatirimci Davranislari, Yapay Zeka, Dijital Finans, Siber Giivenlik,
Bilissel Onyargilar, Yatirimci Psikolojisi.
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Intelligence on Investor Behavior from a Behavioral Finance Perspective

Cagr1 HAMURCU! “, Adalet HAZAR2 "%, Senol BABUSCU3

1 Assoc. Prof., Aksaray University, Ortakoy Vocational School, cagri.hamurcu@gmail.com
2 Prof., Bagkent University, Faculty of Commercial Sciences, ahazar@baskent.edu.tr
3 Prof., Bagkent University, Faculty of Commercial Sciences, babuscu@baskent.edu.tr

ABSTRACT

Aim: This study aims to examine the effects of cybersecurity concerns, the proliferation of digital finance
technologies, and artificial intelligence on investor decision-making processes from a behavioral finance
perspective. The technological impacts on investors’ perceptions and behaviors are analysed within the
framework of factors such as over-innovativeness bias, trust bias, risk aversion, social proof, perceived ease
of use, loss aversion, and availability.

Data and Method: This study adopts a theoretical approach, investigating core concepts of behavioral
finance and investor psychology. Existing studies and theoretical models from the relevant literature are
utilized to analyse how technology usage influences investor behavior.

Findings: The findings reveal that cybersecurity concerns significantly influence investor behavior.
Investors tend to increase their tendencies toward loss aversion and risk aversion in response to cyber
threats. Meanwhile, the widespread use of digital finance platforms facilitates investor access, yet it may
also trigger biases such as overconfidence and herd behavior. Al-driven investment suggestions may
strengthen confirmation bias and lead to new forms of bias, such as over-reliance on automated
recommendations. However, technology also provides tools that can help mitigate certain biases. Thus, the
relationship between technology and investor behavior is shaped by a complex network of interactions.

Conclusion: The convergence of cybersecurity, digital finance, and artificial intelligence considerably
impacts investor behavior. This requires investors to improve their digital literacy, recognize technology-
induced biases, and critically evaluate Al-based recommendations.

Originality: By exploring the multifaceted dynamics between technology and investor biases—including
emerging forms of bias—this study contributes a new perspective to the literature on behavioral finance.

Policy Recommendations: In terms of policy, financial institutions should prioritize cybersecurity and
ensure transparency. These institutions must design platforms and tools that foster responsible investment
behaviors by leveraging behavioral finance principles. Regulators should implement new regulations
focused on investor protection and ethical use of Al. Future studies should explore the long-term impacts
of these technologies, Al-based tools for debiasing, the influence of cyber threats, and the human-Al
interaction balance. Such research will support more informed decision-making by policymakers and
financial institutions.

Keywords: Behavioral Finance, Investor Behavior, Artificial Intelligence, Digital Finance, Cybersecurity,
Cognitive Biases, Investor Psychology.
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Entelektiiel Sermayenin Finansal Performans Uzerindeki Dogrusal
Olmayan EtKkisi: Tiirk Bankacilik Sektoriinde Bir Arastirma

Bahadir UYSAL! =", Evren YANYA?2

1 Dr. Ogr. Uyesi, Kirikkale Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, bahadiruysal@kku.edu.tr
2 Kirikkale Universitesi, Sosyal Bilimler Enstitiisii, evrenyanya@gmail.com

OZET

Amag: Bu calisma, entelektiiel sermayenin ve unsurlarinin bankalarin finansal performansi tizerindeki
dogrusal olmayan etkisini incelemeyi amag¢lamaktadir.

Veri ve Yontem: Calismada, Tiirk Bankacilik sektdriinde faaliyet gosteren 24 bankaya iliskin veriler
2019Q1-2023Q4 ceyreklik donemleri icin panel veri analizi ile incelenmistir. Entelektiiel sermayenin
Olciilmesinde Diuzeltilmis Entelektiiel Katma Deger Katsayis1 (MVAIC) yontemi kullanilmistir. MVAIC
unsurlari; insan sermayesi etkinligi, yapisal sermaye etkinligi, iliskisel sermaye etkinligi ve kullanilan
sermaye etkinligi olmak {lizere analizde bagimsiz degiskenler olarak yer almaktadir. Bankalarin
performansina iliskin aktif karlilik orani bagiml degisken olarak kullanilmistir.

Bulgular: MVAIC ve bankalarin aktif karliligi arasinda dogrusal olmayan (ters U seklinde) bir iliski tespit
edilmistir. MVAIC unsurlarina iliskin olarak, insan sermayesi etkinligi, yapisal sermaye etkinligi bankalarin
aktif karlihg ile ters U seklinde dogrusal olmayan bir iliski gostermektedir. Ote taraftan, kullanilan sermaye
etkinligi ile aktif karlilig1 arasinda pozitif yonde dogrusal bir iliski tespit edilmistir.

Sonug: Calismada, entelektiiel sermaye yatirimlarinin belirli bir esik diizeye kadar banka performansina
olumlu katki sagladigy, ancak belirlenen bu esik diizey asildiktan sonra yiiksek maliyetler dolayisiyla banka
performansini olumsuz yénde etkiledigi sonucuna ulasilmistir. Insan sermayesi yatirimi ise personel
giderleri, egitim programlar1 ve uzmanlasmis personel istihdami gibi maliyetleri icermektedir. Insan
sermayesi yatirimlarinin banka performansi lizerinde yarattigt katma deger, belirli bir esik diizeyin
asilmasiyla artan maliyetler nedeniyle banka performansini sinirlandirmaktadir. Yapisal sermaye, insan
kaynagini bilgi iiretmeye ve bilgisinden yararlanmaya tesvik eden ortami saglayan destekleyici altyapidir.
Orgiitsel sistemler, veri analitigi, is siirecleri otomasyonu ve bilgi sistemleri gibi yapisal sermaye
unsurlarina asir1 yatirim belirli bir esik diizeyin asilmasiyla banka performansini olumsuz etkilemektedir.

Literatiire Katki: Bu calismada, entelektiiel sermaye ve unsurlari ile banka performansi arasindaki
dogrusal olmayan iliski bankaya 6zgii faktorler de kontrol edilmek {izere incelemis ve entelektiiel sermaye
ile banka performansi arasindaki iliskiyi inceleyen 6nceki ¢calismalar genisletilmistir.

Politika Onerileri: Bankacilik sektériinde entelektiiel sermaye yatirimlarina iliskin insan sermayesi ve
yapisal sermaye yatirimlar siirdiiriilmeli, ancak belirli bir esik diizeyde optimize edilmelidir. Banka
aktifleri; karli, diisiik riskli ve dijital teknolojik yatirimlara yonlendirilerek operasyonel verimlilik ve
maliyet avantaji elde edilebilir.

Anahtar Kelimeler: Entelektiiel Sermaye, Dogrusal Olmayan, Panel Veri.

47


https://orcid.org/0000-0002-6670-644X
https://orcid.org/0000-0001-5275-833X

The Nonlinear Effect of Intellectual Capital on Financial Performance: A
Study in the Turkish Banking Sector

Bahadir UYSAL! “*, Evren YANYA?

1 Asst. Prof., Kirikkale University, Faculty of Economics and Administrative Sciences,
bahadiruysal@kku.edu.tr
2Kirikkale University, Institute of Social Sciences, evrenyanya@gmail.com

ABSTRACT

Aim: This study aims to examine the non-linear effect of intellectual capital and its components on the
financial performance of banks.

Data and Method: In the study, the data of 24 banks operating in the Turkish banking sector are analysed
by panel data analysis for the quarterly periods 2019Q1-2023Q4. MVAIC method is used to measure
intellectual capital. MVAIC elements; human capital efficiency, structural capital efficiency, relational capital
efficiency and capital employed efficiency are included as independent variables in the analysis. Return on
assets ratio related to the performance of banks is used as the dependent variable.

Findings: A non-linear (inverted U-shaped) relationship has been identified between MVAIC and banks’
return on assets. With regard to MVAIC components, human capital efficiency and structural capital
efficiency demonstrate a non-linear, inverted U-shaped relationship with banks’ return on assets.
Conversely, a positive linear relationship has been identified between capital efficiency and return on
assets.

Conclusion: The study concludes that intellectual capital investments contribute positively to bank
performance up to a certain threshold level, but beyond this threshold, high costs negatively affect bank
performance. Human capital investment includes costs such as personnel expenses, training programmes,
and the employment of specialised personnel. The added value that human capital investments create on
bank performance is constrained by increasing costs once a certain threshold level is exceeded. Structural
capital is the supporting infrastructure that provides an environment that encourages human resources to
produce knowledge and utilise it. Excessive investment in structural capital components such as
organisational systems, data analytics, business process automation, and information systems negatively
affects bank performance after a certain threshold level.

Originality: This study examines the non-linear relationship between intellectual capital and its
components and bank performance, controlling for bank-specific factors, and expands on previous studies
that have examined the relationship between intellectual capital and bank performance.

Policy Recommendations: Investments in human capital and structural capital related to intellectual
capital in the banking sector should be continued, but optimised at a certain threshold level. Bank assets
can be directed towards profitable, low-risk, and digital technological investments to achieve operational
efficiency and cost advantages.

Keywords: Intellectual Capital, Nonlinearity, Panel Data.
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OZET

Amag: Altin, Dolar, Bitcoin fiyatlari ile Borsa istanbul arasindaki uzun dénemli iliskinin varligini arastirmak.

Veri ve Yontem: Calisma kapsamina alinan veriler 01/01/2015-01/1/2025 dénemi giinliik frekanstadir.
Veri seti olusturulurken yatirimcilarin yakindan takip ettigi ve alan yazinda en ¢ok kullanilan degiskenler
secilmistir. Sermaye piyasasim temsilen Borsa Istanbul 100 endeksi, kiymetli maden piyasasini temsilen
gram altin fiyatlari, déviz piyasasin temsilen Amerikan Dolari, kripto para piyasasini temsilen BTC
secilmigtir. Veriler Tiirk Lirasi cinsinden investing.com sitesinden temin edilmistir. Zaman serisi grafikleri
incelendikten sonra kullanilacak yonteme karar verilmis Fourier temelli testlerden yararlanilmistir. Fourier
ADL es biitiinlesme testi Banerjee vd. (2017) tarafindan literatiire kazandirilmistir. Testin sec¢ilme gerekcesi
ise soyle oOzetlenebilir: Test zaman serisi verilerindeki diizgiin yapisal degisimi yakalamakta ve kesin
kirilma tarihleri bilmeden bilinmeyen sayida ve kademede yapisal degisikligi barindirarak test
prosediiriinii tamamlamaktadir. Ayrica, test denklemine fazla sayida kukla degisken eklenmesinden
kaynaklanabilecek potansiyel gii¢ kaybini engellemektedir (Konat, 2021:140). Test, dogrusal olmayan
kirilmalarin bilinmeyen formlarina izin vermek i¢in deterministik terimde Fourier fonksiyonu igeren
otoregresif gecikmesi dagitilmis (ADL) modele dayanmaktadir (Kizilkaya, 2021:581). Analiz sonucunda
tespit edilen test istatistigi kritik degerleriyle kiyaslanarak degiskenler arasinda es biitiinlesme iliskisi
tespit edilmektedir.

Bulgular: Arastirma modeline karar verebilmek icin o©ncelikle serilerin zaman yolu grafiklerini
degerlendirmek gereklidir. Bu amacla degiskenlerin zaman i¢indeki seyrine iliskin gorselleri sekil 1'de yer
almaktadir:
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Sekil 1: Analizde Kullanilan Degiskenlere Ait Zaman Yolu Grafikleri

Sekil 1'de goriildiigi iizere serilerde trend ve dalgalanmalar s6z konusudur. Bu siirecte yasanan ulusal/
uluslararasi politik iliskilerde yasanan olaylar, COVID-19 dénemi, Rusya-Ukrayna Savasi, ekonomik
durumdan kaynakli yapisal kirilmalarin varligi s6z konusudur. Serilerin trend ve yapisal kirilma
icermesinden dolay1 uygulanacak testlerde sabit ve trendli modeller kullanilacaktir.

49


https://orcid.org/0000-0003-4597-7061

Tablo 1: Tamimlayic istatistikler

BIST AU BTC USD
Ortalama 3421.42 924.74 576266.4 14.44
Medyan 1473.45 499.55 351553.0 8.55
Maksimum 11172.75 3058.45 3728697.0 35.33
Minimum 836.75 161.04 17226.00 3.75
Std. Sapma 3205.72 810.00 753597.90 10.09
Carpiklik 1.0811 1.1645 1.9158 0.7964
Basiklik 2.6153 3.2056 6.1907 2.1577
Jarque-Bera 345.08%** 391.106*** 1778.69%** 232.26***

Not: ***, %1 anlamlilik dizeyini temsil etmektedir. Carpiklik testi: D’Agostino (1970); Basiklik testi:
Anscombe ve Glynn (1983); ]B normallik testi: Jarque ve Bera (1980).

Tablo 1 incelendiginde serilerin tamaminin pozitif ortalamaya, en diisiik standart sapmaya USD, en yiiksek
standart sapmaya BTC degiskeninin sahip oldugu tespit edilmistir. Carpiklik ve basiklik degerlerine gore
saga carpik ve sivri bir dagilimda, Jarque-Bera test istatistigine gére normal dagilim sergilemedikleri tespit
edilmistir. Buasamadan sonra serilerin birim kok testleri ile analizi gerceklestirilmistir, sonuglar Tablo 2’de
yer almaktadir.

Tablo 2: Birim Kok Testi Analiz Sonuglari

Fourier ADF Testi
Degiskenler ADF Testi
Frekans Test Ista. F Testi
Degeri
BIST 1 -3.31 5.18 -1.460 (0.841)
ABIST 1 -40.76%** 2.76 -39.93 (0.000)
AU 4 -3.24 3.67 -0.007 (0.996)
AAU 4 -39.07*** 2.12 -42.061 (0.000)
BTC 2 -2.83 4.55 0.8915 (0.999)
ABTC 2 -42.29%** 2.69 -8.363 (0.000)
USD 1 -3.42 6.32 0.922 (0.922)
AUSD 1 -35.80%** 3.15 -37.876 (0.000)

Not: A farki alinmis serileri temsil etmektedir. ***; %1 anlamlilik diizeyini temsil etmektedir. Fourier ADF
testi kritik degerleri Enders ve Lee, (2012:197) tablo 1’den temin edilmistir. Tabloda yer alan istatistikler
sabitli ve trendli modele iliskin sonuglardir. FADF testi i¢in kritik degerler %1 anlamlilik diizeyinde
frekans degeri 1'’ken -4.35, 2’yken -3.91, 4’ken -3.62’dir. F testi i¢in kritik deger %1 i¢in 9.78, %5 icin
7.29’dur. Parantez ici olasilik degerlerini gostermektedir.

Fourier ADF testinde temel hipotez birim kékiin varligina tanimhdir. Eger test istatistigi kritik degerlerden
mutlak degerce biiyiik olursa temel hipotez reddedilir. Tablo 2’de goriildiigii lizere Fourier ADF test
sonuglarina gore temel hipotez reddedilmis, serilerin diizey degerlerinde birim kok icerdigi sonucuna
ulasilmistir. Temel hipotezin reddedildigi durumlarda trigonometrik terimlerin anlamliligl F istatistik
degeri ile hesaplanir, analiz sonucunda trigonometrik terimlerin anlamli olmadig1 sonucuna ulasilmistir.
Enders ve Lee (2012:196)’'ye gore trigonometrik terimlerin anlamli olmadig1 bir durumda klasik ADF
testinin, Fourier ADF testine gore daha giivenilir sonuglar verdigi belirtilmistir. Bu nedenle serilere klasik
ADF testi uygulanmistir ve serilerin diizey degerde birim kok icerdigi goériilmiistiir. Serilerin farklari
alindiginda duragan hale gelen seriler icin trigonometrik degerlerin anlamliligl sinanmis; trigonometrik
degerlerin anlamli olmadigi goriilmiistiir. Sonrasinda ADF testi uygulanmis ve tiim degiskenler ilk diizeyde
birim koklil iken, farklari alindiginda duragan hale gelmistir.
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Analizde kullanilan tiim degisenler birinci farkinda I(1) duragandirlar. Bu nedenle Fourier ADL es
biitlinlesme testi i¢in serilerin ayni mertebeden duragan olma 6n kosulu saglanmis olmaktadir. Es
biitiinleme testi analiz sonuglari tablo 3’te yer almaktadir.

Tablo 3: Fourier ADL Es biitiinlesme Testi Analiz Sonuclari

g:g::ll{s;zl D]iaggi:;{l:n Fszlg(::is Test Ista. Kritik Deger FTesti L Sonug¢
AU BIST 1 -3.14924 :i:g‘;(gz)ls))' 510916 1 ©9 bﬁ;"jorl‘(lesme
BTC BIST 1 -2.92879 :i:g‘;(gz)ls))' 498286 1 ©9 bﬁ;"jorl‘(lesme
UsD BIST 2 -4.54479 '_‘2'267((2//‘;3' 299601 1 bﬁt‘gesme

Not: **, %5 anlamlilik diizeyini temsil etmektedir.

Tablo 3’te analiz sonuclari raporlanan Fourier ADL es biitiinlesme testine gére AU ve BTC ile BIST arasinda
es biitiinlesme iliskisi yoktur, USD ile BIST arasinda es biitiinlesme iliskisi vardir.

Sonug: Dolar kuru ile Borsa istanbul arasinda es biitiinlesme iliskisinin olmasinin nedeni Tiirkiye'nin
ithalata bagl ihracat yapis1 modeli, yiiksek enerji maliyetleri ve bagimlilig1 ve BIST te islem goren sirketlerin
dolar bazli islem yapmasindan kaynakli olabilir. Yatirimcilar, politika yapicilar borsada islem goéren
sirketlerin ihracat ve ithalat baglantililiklarini g6z dniinde bulundurarak dolar kurundaki degisikliklerin
borsay: etkiledigini diisiinerek degerleme yapabilirler. Altnin Borsa Istanbul ile es biitiinlesme iliskisi
icinde olmamasi olduk¢a mantiklidir. Ciinki altin jeopolitik ve enflasyonist etkilerden etkilenen, giivenli
liman 6zelligi tasiyan, riskten kacinma egiliminde olan yatirimcilarin tercih ettigi bir yatirim aracidir. Altinin
bu yapisindan dolay1 daha bagimsiz bir ara¢ oldugu séylenebilir. Bitcoin ile Borsa Istanbul arasinda es
biitiinlesme iliskisinin olmamas1 Bitcoin'in geleneksel piyasalara heniiz tam entegre olmamasindan
kaynakl olabilir.

Literatiire Katki: Piyasalarin birbiriyle etkilesimi her déonem arastirilmasi gereken 6nemli bir konudur.
Secilen metodolojik yaklasimda zaman serisi verilerindeki kesin kirilma tarihleri bilinmeden, bilinmeyen
sayida yapisal degisikligi muhafaza ederek, diizgiin yapisal degisimi yakalayabilen Fourier temelli testlerle
incelenmistir.

Politika Onerileri: Yatirimcilar, politika yapicilar borsada islem géren sirketlerin ihracat ve ithalat
baglantililiklarini g6z 6niinde bulundurarak dolar kurundaki degisikliklerin borsay1 etkiledigini diisiinerek
karar alabilirler. Altin ve Bitcoin ise daha bagimsiz varliklar olduklar1 g6z éniinde bulundurulmahdir.

Anahtar Kelimeler: Borsa istanbul, Altin, Dolar, Bitcoin, Fourier Es biitlinlesme Testi.
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ABSTRACT

Aim: This study seeks to investigate the existence of a long-term relationship between gold, dollar, and
Bitcoin prices and the Istanbul Stock Market. To this end, the daily data set covers a period from January 1,
2015, to January 1, 2025. So as to determine the variables, the most commonly preferred by investors and
policymakers is identified with reference to the existing literature. The Borsa Istanbul 100 index represents
the stock market, the precious metals market by the price of gold per gram, the foreign exchange market by
the US dollar, and the cryptocurrency market by BTC. The data source is investing.com, and all of them are
quoted in Turkish Lira. After examining the time series graphs, the Fourier-based tests are determined as
the best-fitted model for the methodology. The Fourier ADL cointegration test is introduced to the literature
by Banerjee et al. (2017). The reason for selecting this test can be summarised as follows: The test captures
the smooth structure break in time series data and completes the test procedure by including an unknown
number and degree of structural changes without knowing the definite break times. In addition, it helps
avoid potential power loss that could result from adding too many dummy variables to the test equation
(Konat, 2021, p. 140). This test is based on an autoregressive distributed lag (ADL) model that includes a
Fourier function in the deterministic term to allow for unknown shapes of nonlinear breaks (Kizilkaya,
2021, p. 581). As a result of the analysis, the test statistic is compared with critical values to determine the
cointegration relationship between variables.

Data and Method: To determine the best-fitted model, it is initially required to evaluate the time series
graphs. To fulfil this target, figures showing the course of variables in time are presented in Figure 1:
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Figure 2: Time Series Graphs of Variables Used in the Analysis

Findings: Figure 1 shows that there are trends and fluctuations in the series. During this period, there are
events in domestically/globally political issues, the COVID-19 period, the Russia-Ukraine War, and
structural breaks caused by the economics situation. Since the time series contain trends and structural
breaks, fixed and trend models are used in the tests to be applied.
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Table 1: Descriptive Statistics

BIST AU BTC usb

Mean 3421.42 924.74 576266.4 14.44
Median 1473.45 499.55 351553.0 8.55
Maximum 11172.75 3058.45 3728697.0 35.33
Minimum 836.75 161.04 17226.00 3.75
Std. Deviation 3205.72 810.00 753597.90 10.09
Skewness 1.0811 1.1645 1.9158 0.7964
Kurtosis 2.6153 3.2056 6.1907 2.1577
Jarque-Bera 345.08%** 391.106*** 1778.69%** 232.26***

Note: *** represents a significance level of 1%. Skewness test: D'Agostino (1970); Kurtosis test: Anscombe
and Glynn (1983); ]B normality test: Jarque and Bera (1980).

Table 1 shows that all series have a positive mean, the lowest standard deviation is USD, and the highest
standard deviation is BTC. As evidenced by the skewness and kurtosis values, the data sets are right-skewed
and peaked, and based on the Jarque-Bera test statistic, they do not exhibit a normal distribution. After this
stage, the series are analysed with unit root tests, and the results are shown in Table 2:

Table 2: Unit Root Test Analysis Results

Fourier ADF Test
Variables Frequenc ADF Test
q y Test St. F Test
Value
BIST 1 -3.31 5.18 -1.460 (0.841)
ABIST 1 -40.76*** 2.76 -39.93 (0.000)
AU 4 -3.24 3.67 -0.007 (0.996)
AAU 4 -39.07*** 2.12 -42.061 (0.000)
BTC 2 -2.83 4.55 0.8915 (0.999)
ABTC 2 -42.20%** 2.69 -8.363 (0.000)
uUSD 1 -3.42 6.32 0.922 (0.922)
AUSD 1 -35.80%** 3.15 -37.876 (0.000)

Note: A represents the difference series. *** represents the 1% significance level. The critical values for
the Fourier ADF test from Enders and Lee (2012:197) are provided in Table 1. The statistics provided in
table are the results for the fixed and trend models. For the FADF test, the critical values at the 1%
significance level are -4.35 when the frequency value is 1, -3.91 when it is 2, and -3.62 when it is 4. For
the F test, the critical value is 9.78 at the 1% level and 7.29 at the 5% level. The values in parentheses
indicate the probability values.

In the Fourier ADF test, the null hypothesis is defined as the presence of a unit root. If the test statistic is
greater than the critical values in terms of absolute value, the null hypothesis is rejected. As presented in
Table 2, the Fourier ADF test results indicated that the null hypothesis is rejected, and it concludes that the
series contain a unit root in their level values. The significance of trigonometric terms is calculated with the
F statistic value in cases where the basic hypothesis is rejected. The analysis indicate that trigonometric
terms are not significant. In line with Enders and Lee (2012:196), in cases where trigonometric terms are
not significant, the classical ADF test provides more reliable results than the Fourier ADF test. Therefore,
the classic ADF test is applied to the series, and it is seen that the series contain unit roots at the level value.
The significance of trigonometric values is examined for series that become stationary when their
differences are taken; it is detected that trigonometric values are not significant. Subsequently, the ADF test
is applied, and while all variables have unit roots at the first level, they become stationary when their
differences are taken. So, all variables stationary at first difference 1(1). Hence, the condition that the series
must be stationary to the same order for the Fourier ADL cointegration test is accomplished. The results of
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the cointegration test are presented in Table 3. Table 3 demonstrates the outputs of Fourier ADL
cointegration test. As evidenced by the results, there is no cointegration relationship between AU and BIST.
The similar findings exist among BTC and BIST. In contrast there is a cointegration nexus USD and BIST.

Table 3: Fourier ADL Cointegration Test Analysis Results

lm‘i/zl;;r:::nt D‘elgfir;l)(le: t Fr‘ig‘;j:cy Test st. C‘l;;tli::l F Test L Outcome
v BIST ! 314924 :2:247}((0@)15))’ 510916 1 cointeNgcl)*ation
BTC BIST 1 -2.92879 :45}:2‘7}((0@)15))’ 498286 1 cointeNgcl)'ation
USD BIST 2 -4.54479 -1'267(((;//21;))’ 299601 1 C"i“;‘:f;tztion

Note: ** represents 5% significance level
Source: Created by the author.

Conclusion: The potential reason for the cointegration relationship between USD and BIST might be its
import-dependent export structure model of Tiirkiye, high energy costs and dependence, and the dollar-
denominated transactions of companies traded on BIST. Investors and policymakers should assess the
export and import interconnectedness of the companies traded on the stock exchange and make valuations
considering that changes in the dollar exchange rate impact the stock market. The fact that gold is not in a
cointegration relationship with Borsa Istanbul is quite logical. This is because gold is an investment
instrument that is affected by geopolitical and inflationary effects, has safe-haven characteristics and is
preferred by investors who tend to avoid risk. Therefore, it is easy to accept that gold is a more independent
instrument due to this unique structure. The reasons for the absence of a cointegration relationship
between Bitcoin and Borsa Istanbul might be that Bitcoin has not yet been integrated into conventional
markets.

Originality: The interaction of markets is an important issue that must never be underestimated. In the
chosen methodological approach, time series data are analysed with Fourier-based tests that could capture
smooth structural change while preserving an unknown number of structural changes without knowing the
exact break dates.

Policy Recommendations: Investors and policymakers must make decisions by considering that changes
in the dollar exchange rate affect the stock market and consider the export and import linkages of listed
companies. Gold and Bitcoin should be considered as more independent assets.

Keywords: Borsa Istanbul, Gold, Dollar, Bitcoin, Fourier Cointegration Test.
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Faaliyet Gosteren Bankalar Uzerine Bir Olay Calismasi
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OZET

Amag: Bu calisma, Tirkiye’de Borsa Istanbul’da islem géren bankalarin 2011-2025 déneminde
gerceklestirdigi sendikasyon kredisi duyurularinin kisa vadeli piyasa tepkilerine etkisini analiz etmektedir.
Calismada, s6z konusu duyurularin pay senedi getirileri lzerindeki etkileri incelenerek, bu tiir dis
finansman haberlerinin yatirimcilar tarafindan nasil fiyatlandig1 degerlendirilmektedir.

Veri ve Yontem: Calismada, 2025 yili itibariyla Borsa Istanbul’da islem goren ve yeterli veri sunan 9 banka
analiz kapsamina alinmistir. Sendikasyon kredisi duyurular: olay tarihi olarak kabul edilmis ve dar bir
zaman penceresinde (etkinin kisa vadeli 6l¢iimii i¢cin) Brown ve Warner (1985) temelli olay ¢alismasi
yontemi uygulanmistir. Asir getiriler, Sermaye Varliklarini Fiyatlama Modeli (CAPM) ile hesaplanmis, sabit
marj ve kredi hacmi endeksi temel degiskenler olarak kullanilmistir.

Bulgular: 1 Temmuz 2018 6ncesinde sendikasyon kredisi duyurular1 yatirimcilarca negatif karsilanmis;
ancak bu tarihten sonra, artan ekonomik belirsizliklere ragmen pozitif ve anlaml bir piyasa tepkisi
gozlemlenmistir. Sabit marj orani %2,50-3,50 arasinda olan dénemlerde en yiiksek pozitif anormal getiri
elde edilmistir. Buna karsin, sabit marjin %3,50'nin lizerine ¢iktig1 yliksek maliyetli donemlerde piyasa
tepkileri negatif olmus, ancak bu etkiler istatistiksel olarak anlamli bulunmamaistir.

Sonug: Bulgular, Borsa Istanbul'un yari-giiclii formda etkin bir piyasa yapisina sahip oldugunu
gostermektedir. Ayrica yatirimcilarin sadece krediye erisimi degil, erisimin kosullari1 ve kredi hacmini de
fiyatladiklari tespit edilmigtir.

Literatiire Katk:: Bu ¢alisma, Tiirkiye'de sendikasyon kredilerinin pay piyasasina etkisini analiz eden az
sayidaki ¢calismalardan biridir ve 6zellikle farkli sabit marj seviyelerine gore piyasa tepkilerini detayli
bicimde incelemesi agisindan literatiire katki sunmaktadir.

Politika Onerileri: Bankalar, uluslararasi piyasalardan sagladiklari kredileri duyururken yalmzca kredi
tutar1 degil, marj ve vade kosullarini da stratejik bicimde yénetmelidir. Ozellikle yiiksek maliyetli krediler,
yatirimcl giivenini zedeleyebilir. Bu nedenle optimal maliyet seviyelerinde dis bor¢lanma yapilmasi
onerilmektedir.

Anahtar Kelimeler: Sendikasyon Kredisi Duyurulari, Bankacilik Sektorii, Piyasa Tepkisi.
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ABSTRACT

Aim: This study aims to analyze the short-term market reactions to syndicated loan announcements made
by banks listed on Borsa Istanbul between 2011 and 2025. It investigates how such external financing
announcements are priced by investors in the stock market.

Data and Method: The analysis includes 9 banks actively traded on Borsa Istanbul as of 2025, for which
adequate data are available. Syndicated loan announcement dates are defined as event dates, and the short-
term impact is measured using the event study methodology developed by Brown and Warner (1985).
Abnormal returns were calculated based on the Capital Asset Pricing Model (CAPM). The fixed spread and
a credit volume index were used as key explanatory variables.

Findings: Prior to July 1, 2018, syndicated loan announcements were met with statistically significant
negative abnormal returns. However, after this date, despite increased economic uncertainty, positive and
significant market reactions were observed. The highest positive abnormal returns were recorded during
periods when the fixed spread ranged between 2.50% and 3.50%. In contrast, announcements with spreads
exceeding 3.50% were associated with negative, yet statistically insignificant, market reactions.

Conclusion: The findings indicate that Borsa Istanbul exhibits the characteristics of a semi-strong form
efficient market. Moreover, it has been determined that investors price not only access to credit but also the
terms of access and the volume of the syndicated loans.

Originality: This study contributes to the relatively limited body of research on the Turkish market by
providing a detailed examination of market reactions to syndicated loan announcements across different
levels of fixed spread, filling a gap in the literature.

Policy Recommendations: Banks should strategically manage not only the loan amount but also the cost
and maturity conditions of syndicated loans announced to the public. Particularly, high-cost loans may be
perceived negatively by investors. Therefore, it is advisable for banks to seek external financing within
optimal cost ranges to maintain market confidence.

Keywords: Syndicated Loan Announcements, Banking Sector, Event Study, Market Reaction.
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Tiirkiye’de Tarim Sigortasi Talebinin iklimsel, Ekonomik ve Ekolojik
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OZET

Amag: Bu calismanin amaci, Tiirkiye’de bitkisel tarim sigortasi talebini etkileyen ekonomik, iklimsel ve
ekolojik faktorleri analiz ederek, iklim risklerinin ydnetiminde stirdiiriilebilir sigorta modellerinin
gelistirilmesine katki saglamaktir. Calisma, meteorolojik afet sayisi ile birlikte 6zellikle Yiik Kapasite
Faktoru (LCF) gibi ekolojik siirdtriilebilirlik gostergelerinin sigorta talebi tizerindeki etkisini inceleyerek
literatiire yenilikei bir bakis agis1 sunmay1 hedeflemektedir.

Veri ve Yontem: Calismada kullanilan veriler ve yontem ile ilgili bilgi verilmelidir. Calismada, 2006-2023
donemine ait Tirkiye verileri kullanilmistir. Bagimli degisken olarak tarim sigortasi polige sayis1 alinmis;
bagimsiz degiskenler ise tarimsal GSYIH, tarimsal alan, sigortali alan, devlet destekli prim iiretimi, toplam
prim liretimi, sigorta bedeli, meteorolojik afet sayis1 ve LCF olarak belirlenmistir. Analizde, Kismi En Kiiciik
Kareler Yapisal Esitlik Modeli (PLS-SEM) kullanilarak ti¢ gizil yap1 (Tarimsal Ekonomi, Sigorta Ekonomisi
ve Ekolojik-Meteorolojik Riskler) incelenmistir.

Bulgular: Yapisal model sonuglarina gore, Tarimsal Ekonomi (tarimsal GSYiH, tarim alani, sigortal alan)
degiskeni (8 = 0.528; p < .001) police sayisin1 en fazla etkileyen faktor olmustur. Sigorta Ekonomisine
(devlet destekli prim, toplam prim, sigorta bedeli)iliskin degiskenler ( = 0.287; p <.003) de polige sayis1
iizerinde anlamli ve pozitif bir etki yaratmistir. Ekolojik-Meteorolojik Riskler (Yiik Kapasite Faktori - LCF,
meteorolojik afet sayis1) degiskenleri de ( = 0.268; p <.021) sigorta talebinde anlaml bir etkiye sahiptir.
Bununla birlikte, LCF’'nin sigorta talebiyle negatif iliskili oldugu tespit edilmis olup, bu bulgu ekolojik tasima
kapasitesinin agilmasinin sigorta ihtiyacini artirdigini ortaya koymaktadir.

Sonug¢: Calisma, tarim sigortaciliginda iklim ve c¢evresel risklerin daha kapsamli bir sekilde
degerlendirilmesi gerektigini vurgulamaktadir. Ozellikle LCF gibi siirdiiriilebilirlik gostergelerinin sigorta
modellerine entegrasyonu, risk yénetimini giiclendirebilir.

Literatiire Katki: Bu ¢alisma, LCF’yi tarim sigortaciligi baglaminda ilk kez analiz ederek literatiire 6zgiin
bir katki sunmaktadir. Ayrica, iklimsel degiskenlerin yani sira ekolojik siirdiiriilebilirlik géstergelerinin de
sigorta talebini etkiledigini kanitlamasiyla yenilikgi bir perspektif saglamaktadir.

Politika Onerileri: Calismanin bulgular1 dogrultusunda, tarim sigortas sistemlerinin cevresel veriler
15181inda gozden gegirilmesi, risk temelli prim politikalarinin yayginlastirilmasi ve siirdiiriilebilir sigorta-
finans mekanizmalarinin tesvik edilmesi 6nerilmektedir.

Anahtar Kelimeler: Bitkisel Tarim Sigortasi, Sigorta Talebi, PLS-SEM, Yiik Kapasite Faktori (LCF),
Meteorolojik Riskler.
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ABSTRACT

Aim: The purpose of this study is to contribute to the development of sustainable insurance models in the
management of climate risks by analyzing the economic, climatic and ecological factors affecting the
demand for crop agricultural insurance in Turkey. The study aims to present an innovative perspective to
the literature by examining the impact of ecological sustainability indicators, especially the Load Capacity
Factor (LCF), on insurance demand along with the number of meteorological disasters. Data and

Data and Method: Information should be provided about the data and method used in the study. In the
study, Turkey data for the period 2006-2023 was used. The dependent variable was the number of
agricultural insurance policies; the independent variables were determined as agricultural GDP,
agricultural area, insured area, state-supported premium production, total premium production, insurance
amount, number of meteorological disasters, and LCF. In the analysis, three latent structures (Agricultural
Economy, Insurance Economy and Ecological-Meteorological Risks) were examined using Partial Least
Squares Structural Equation Model (PLS-SEM).

Findings: According to the structural model results, the Agricultural Economy (agricultural GDP,
agricultural area, insured area) variable (8 = 0.528; p <.001) was the factor that affected the number of
policies the most. The variables related to Insurance Economy (state-supported premium, total premium,
insurance amount) (3 = 0.287; p <.003) also had a significant and positive effect on the number of policies.
Ecological-Meteorological Risks (Load Capacity Factor - LCF, number of meteorological disasters) variables
(B=0.268; p <.021) also had a significant effect on insurance demand. However, it was found that LCF was
negatively related to insurance demand, and this finding reveals that exceeding the ecological carrying
capacity increases the need for insurance.

Conclusion: The study emphasizes that climate and environmental risks should be evaluated more
comprehensively in agricultural insurance. In particular, the integration of sustainability indicators such as
LCF into insurance models can strengthen risk management.

Originality: This study provides an original contribution to the literature by analyzing LCF in the context
of agricultural insurance for the first time. It also provides an innovative perspective by proving that
ecological sustainability indicators, as well as climatic variables, affect insurance demand.

Policy Recommendations: In line with the findings of the study, it is recommended that agricultural
insurance systems be reviewed in light of environmental data, risk-based premium policies be expanded,
and sustainable insurance-finance mechanisms be encouraged.

Keywords: Crop Agriculture Insurance, Insurance Demand, PLS-SEM, Load Capacity Factor (LCF),
Meteorological Risks.
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OZET

Amag: Glintimiizde isletmelerin ytizlesmek zorunda kaldig1 kavram “sosyal isletme” gercegidir. Kar amaci
giiden isletmelerin sosyal isletmeden anladiklar1 “cevre duyarhiligl’” ile smirli kalmistir. Sporun
desteklenmesi, spor organizasyonlarina katki spor kuliibii kurulmasi sosyal isletme 6rnegi arasinda yer
almaktadir. Bu ¢alisma, hizmet sektoriinde faaliyet gosteren bankalarin sosyal isletme anlayisi ¢ercevesinde

spor konusuna hangi spor branslarini ve nasil desteklediklerini incelemek amaciyla yapilmistir.

Veri ve Yontem: Calisma, nitel arastirma tekniklerinden igerik analizi yontemi kullanilarak yapilmistir.
(BDDK) 2025 yili verilerine gore icerik Analizinde, 34 Mevduat, 20 Kalkinma ve Yatirim ve 9 Katihm
Bankasinin ve 64 Spor Federasyonunun resmi internet sayfalari incelenmistir.

Bulgular: “Tiirkiye Ozel Sporcular Spor Federasyonunda” “Halkbank” ve “Ziraat Katihm Bankast”,“Tiirkiye
Satrang Federasyonunda” “Tiirkiye Is Bankasi” sponsor olarak yer almaktadir. “Tiirkiye Bedensel Engelliler
Spor Federasyonunda” “Garanti BBVA” sponsor olarak yer almakta ayrica “Tekerlekli Sandalye
Basketbolunu” desteklemektedir. “Tiirkiye Izcilik Federasyonunda” “Kuveyt Tiirk” sponsor olarak yer
almaktadir. “Ttirkiye Basketbol Federasyonunda” (2024-2025 sezonu) Milli Takimlar Ana Sponsoru “Garanti
BBVA”, “Kadinlar Basketbol Siiper Ligi” isim sponsoru “ING Bank” Tiirkiye Sigorta Basketbol Siiper Liginde
“Besiktas FIBABANKA” basketbol takimi olarak desteklenmektedir. “QNB Finansbank” 2025 yilinda
diizenlenen Private Banking Master Tenis Turnuvasina sponsor olarak destek vermistir. “Vakifbank” Kadin
Voleybol takimi “Sultanlar Liginde”, “Ziraat Bankkart” ve “Halkbank” “Efeler Liginde” Erkek Voleybol takimi
olarak yer almaktadir. “ILBANK” Spor Kuliibii, “Taekwondo Takimi”, “Kadin Voleybol Takimi” ve “Giires
Takimi” kuliip bazinda da destegini strdiirmektedir. “Ttirkiye Futbol Federasyonunda” “Denizbank, “Milli
Takim” Ana Sponsoru, “Erkek A Milli Futbol Takim” Ana Sponsoru ve “Kadin A Milli Futbol Takim” Ana
Sponsoru olarak destek vermektedir. Ayrica bir¢cok bankanin futbol kuliiplerine sponsorluklar
bulunmaktadir.

Sonug: Sporun stirdiriilebilir olabilmesi i¢in yatirimlarin yapilmasina gerek duyuldugu gibi hem kamu hem
de ozel sektor (bankalar) tarafindan basta ekonomik anlamda desteklenmesi gerekmektedir. Bu nedenle
sporda gergeklesen basarilar sonucunda yatirimlarin sadece sponsorluklar ile siirli kalinamayacagi
gercegini bir kez daha goriilmesine neden olmustur.

Literatiire Katki: Bankalar ve spor arasindaki isbirligini ve uygulamalarinin sadece sektoérel anlamda
yapilmadigini akademik alanda da ilgi gérdiigiinii ve bilimsel ¢ercevede arastirilmasi gerekli ¢alisma alani
olarak goriilmelidir.

Politika Onerileri: Bankalar ekonomik sistemin vazgecilmez énemli bir par¢asi olmaya devam ettigi siirece
oncelikli olarak kurumsal sorumluluklar tizerinde yapacaklari ¢calismalar icin de spora da 6nemli destek
vermek zorundadirlar.

Anahtar Kelimeler: Banka, Sponsorluk, Spor Pazarlamasi, Icerik Analizi.
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ABSTRACT

Aim: Today, the concept that businesses have to face is the reality of “social business”. For-profit businesses'
understanding of social business has been limited to “environmental sensitivity”. Supporting sports,
contributing to sports organizations and establishing sports clubs are among the examples of social
business. This study was conducted to examine which sports branches and how banks operating in the
service sector support sports within the framework of social business understanding.

Data and Method: The study was conducted using content analysis method, one of the qualitative research
techniques. According to the data of the Bank Regulation and Supervision Agency (BRSA) for 2025, the
official websites of Deposit, Development and Investment, Participation Banks and Sports Federations of
the Ministry of Youth and Sports were analyzed. Content Analysis was conducted in two stages. In the first
stage, 34 Deposit, 20 Development and Investment and 9 Participation Banks' support for “sports” was
analyzed through content analysis. In the second stage, the official web pages of 64 Sports Federations were
analyzed through content analysis and it was investigated which sports federations and sports branches
the banks support.

Findings: The sports branch that banks primarily support is football. The banks supporting the football
super league for the 2024-2025 season are Vakif Participation, Aktif Bank, Vakifbank, QNB FinansBank,
Ziraat Bank, Tiirkiye Is Bankasi. In volleyball, women's and men's volleyball teams and Vakifbank, iller Bank,
Ziraat Bank and Halkbank are in the process of becoming clubs. In basketball, Garanti BBVA is the main
sponsor of the National Team and ING Bank is the main sponsor of the Women's Basketball Super League.
Tiirkiye Is Bankasi supports the Turkish Chess Federation, Kuveyt Tiirk Participation Bank supports the
Turkish Scouting Federation, Ziraat Participation Bank supports the Turkish Federation of Special Athletes,
and GarantiBBVA supports the Turkish Federation of the Physically Disabled.

Conclusion: This study examines the extent to which “sports” support is provided in the banking sector. In
the study, it is seen that the football branch is at the forefront. However, volleyball and basketball branches
are also supported. It is among the results of the study that banks' support remains as limited investments
in other sports fields.

Originality: This study will contribute to the academic literature as an original study in terms of
contributing to the studies conducted in the academic field and especially examining the relationship
between banks and sports.

Policy Recommendations: Considering sponsorship only as a one-sided win-win strategy may cause
businesses to move away from social understanding. For this reason, evaluating it through a win-win
strategy will increase the support of businesses in this field.

Keywords: Bank, Sponsorship, Sports, Content Analysis.
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OZET

Amag: Krediler, harcama ve yatirim kararlarina etki etmesinin yan sira tilkelerin biiytime ve kalkinma
yolculugunda énemli etkiye sahip ekonomi politikasi enstriimanlaridir. Selektif kredi politikasi ise ekonomi
yonetimi tarafindan kredi kaynaklarinin segilen alanlara yonlendirilmesi anlamina gelmektedir.
Siirdiiriilebilir biiyiime ve kalkinma i¢in selektif kredi politikasinin etkinliginin saglanmasi kritiktir. Bu
calismanin amaci, konvansiyonel bankaciliktan farkli fon kullandirim yontemlerine ve bunlara bagh
kontrollere sahip olan katilim bankaciligi alanindaki finansman yontemlerinin, selektif kredilerin
etkinliginin saglanmasinda etkili olup olamayacagini arastirmaktir.

Veri ve Yontem: Calismada iilkemizde ve diinyada uygulanan cesitli selektif kredi politikalarina iliskin vaka
taramasi ve vaka analizi yapilmistir. Uluslararasi uygulamalar, iilkemizde yiirtrliikte olan politikalar ve
katilim bankacilig1 prensipleri karsilastirmali analiz yontemiyle degerlendirilmistir.

Bulgular: Selektif kredi politikasinin etkinligi icin politikalar belirlenirken ve uygulanirken ekonominin
tiim paydaslarinin katilimci oldugu karar alma ve yiiriitme mekanizmalarinin olusturulmasi, kredilerin
kullandirim asamasindan iriin, hizmet veya yatirima doniistiiriilmesine kadar tim streclerle ilgili
kriterlerin tanimlanmasi, izleme ve denetim mekanizmasinin olusturulmasi, kamuyu aydinlatacak sekilde
detayl bilgi paylasim sistemlerinin kurulmasi, politikalarin etkinliginin belirlenecek bagimsiz otoriteler
tarafindan periyodik olarak incelenmesi gerekmektedir. Katilim bankaciliginin temel prensipleri arasinda
reel ekonomiye dayali bankacilik ve ekonomik ve sosyal kalkinmaya dayali ¢alisma bulunmaktadir.
Mevzuat, katihm bankalarinin uyum ve denetim birimlerine, bu prensiplere uyumun izlenmesi ve
denetlenmesi ylikiimliiliigli getirmistir. Bu yiikiimliiliikler selektif kredi politikalarinin etkinligi icin gereken
unsurlarin saglanmasi bakimindan destekleyici niteliktedir.

Sonug: Ulkemizde mubhtelif selektif kredi politikalar1 bulunmakla birlikte politikalarin agirhkli olarak
ekonomik toparlanma ve sosyal refah amaci tasidigi, kalkinma politikalar1 agisindan uygulanan selektif
kredilerle ilgili izleme ve denetim mekanizmalarinin gelistirilmesinin gerektigi, bu bakimdan katilim
bankaciliginda kullanilan fon kullandirim, izleme ve denetim yontemlerinin kalkinma amacgh selektif
kredilerin etkinligini saglamakta faydali olabilecegi sonucuna ulagilmistir.

Literatiire Katki: Calisma yiuriirliikteki selektif kredi politikalarini hedeflenen ama¢ bakimindan
kategorize etmesi, uluslararasi uygulamalarla tlkemizdeki uygulamalar1 ve katilim bankaciligini birlikte
degerlendirmesi bakimindan literatiire katki saglamakta ve arastirmacilara konuyla ilgili calisilabilecek
yeni arastirma dnerileri sunmaktadir.

Politika Onerileri: Selektif kredi politikalariyla ilgili, tiim ekonomik aktérlerden ve akademiden
temsilcileri iceren merkezi bir izleme ve denetim mekanizmasi olusturulmasi, kalkinma politikalar
baglaminda olusturulan selektif kredi programlarinda katilim bankaciliginda kullanilan fon kullandirim
usullerinin kullaniminin yayginlastirilmasi énerilmektedir.

Anahtar Kelimeler: Selektif kredi politikalari, Politika etkinligi, Katihm bankaciligi, Kredi izleme,
Kalkinma.

61


mailto:muhammed_yilmaz@kuveytturk.com.tr
mailto:muhammed.ayan@kuveytturk.com.tr
https://orcid.org/0009-0008-4771-1025
https://orcid.org/0000-0001-9087-4155

Analysis of Financing Methods Used in Participation Banking in Terms
of Selective Credit Policy
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2Kuveyt Tiirk Participation Bank, muhammed.ayan@kuveytturk.com.tr

ABSTRACT

Aim: Credits are economic policy instruments that have an important impact on countries' growth and
development journey, as well as affecting spending and investment decisions. Selective credit policy means
directing credit resources to selected areas by the economic administration. Ensuring the effectiveness of
selective credit policy is critical for sustainable growth and development. The aim of this study is to
investigate whether the financing methods in the field of participation banking, which has different fund
allocation methods and related controls than conventional banking, can be effective in ensuring the
effectiveness of selective credits.

Data and Method: In the study, case scanning and case analysis were conducted regarding various selective
credit policies implemented in our country and in the world. International practices, policies in force in our
country and participation banking principles were evaluated with comparative analysis method.

Findings: For the effectiveness of selective credit policy, it is necessary to establish decision-making and
execution mechanisms in which all stakeholders of the economy participate while determining and
implementing policies, to define criteria related to all processes from the stage of utilization of credits to
their conversion into products, services or investments, to establish monitoring and auditing mechanisms,
to establish detailed information sharing systems that will enlighten the public, and to periodically examine
the effectiveness of policies by independent authorities to be determined. The basic principles of
participation banking include banking based on real economy, and work based on economic and social
development. The legislation has imposed an obligation on the compliance and auditing units of
participation banks to monitor and audit compliance with these principles. These obligations are supportive
in terms of providing the necessary elements for the effectiveness of selective credit policies.

Conclusion: It has been concluded that although there are various selective credit policies in our country,
the policies mainly aim at economic recovery and protection of social welfare, that monitoring and control
mechanisms regarding selective credits implemented in terms of development policies should be
developed, and in this respect, the fund allocation, monitoring and control methods used in participation
banking can be useful in ensuring the effectiveness of selective credits for development purposes.

Originality: The study contributes to the literature by categorizing selective credit policies in terms of their
intended purpose, evaluating international practices together with practices in our country and
participation banking, and offers researchers new research suggestions on the subject.

Policy Recommendations: It is recommended that a central monitoring and control mechanism be
established for selective credit policies, including representatives from all economic actors and academia,
and that the use of fund allocation methods used in participation banking be expanded in selective credit
programs established in the context of development policies.

Key Words: Selective Credit Policies, Policy Effectiveness, Participation Banking, Credit Monitoring,
Development.
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Katilim Bankalarinin Miisteri Memnuniyeti: Bolu Ili Anket Calismasi

Oguzhan OZCAN!

1 Doktora Ogrencisi, Bolu Abant izzet Baysal Universitesi, Lisansiistii Egitim Enstitiisii,
0zi1995_@outlook.com

OZET

Amag: Bu calismanin amaci, Bolu ilinde faaliyet gosteren katilim bankalarini temel almak suretiyle miisteri
memnuniyetini anket yontemiyle belirlemek ve elde edilen bulgulardan bu ilde faaliyet gosteren katilim
bankalari icin éneriler olusturmaktir.

Veri ve Yontem: Verilerin toplanmasi siirecinde birincil verilerin toplanmasi amaciyla arastirmada
kullanilan anket sorulari, yazin taramasi sonucunda Parasuraman, Zeithaml ve Berry (1988, 1990)
tarafindan gelistirilen “Servqual Hizmet Kalitesi Olcegi’nden aynen alinmistir. Bes hizmet boyutundan
olusan Serquval yontemindeki toplam 22 sorudan 1-4. sorular somut unsurlari(dokunulabilirlik), 5-9.
sorular giivenilirlik, 10-13. Sorular duyarlilik(heveslilik), 14-17. sorular giivence ve 18-22. sorular ilgi
boyutunu temsil eden climlelerden olusmaktadir. Serquval ydnteminin yaninda katilimcilarin demografik
ozellikleri hakkinda bilgi edinmeyi amag¢layan sorulara da yer verilmistir. Anket sonucunda elde edilen
veriler “SPSS” paket programu ile analiz edilerek, kullanilan 6l¢eklerin giivenilirlik analizi ve elde edilen
verilerin yorumlamasi yapilmistir.

Bulgular: Arastirma problemi dogrultusunda hipotezler asagidaki gibidir; H1; Katiim bankalarinin
miisteri memnuniyetini belirlemede somut unsurlar boyutunun pozitif bir etkisi oldugu varsayilmaktadir.
H2; Katiim bankalarinin misteri memnuniyetini belirlemede giivenilirlik boyutunun pozitif bir etkisi
oldugu varsayllmaktadir. H3; Katilm bankalarinin miisteri memnuniyetini belirlemede duyarhilik
boyutunun pozitif bir etkisi oldugu varsayilmaktadir. H4; Katilim bankalarinin miisteri memnuniyetini
belirlemede giivence boyutunun pozitif bir etkisi oldugu varsayilmaktadir. H5; Katilim bankalarinin
miisteri memnuniyetini belirlemede ilgi boyutunun pozitif bir etkisi oldugu varsayilmaktadir.

Sonug: Yapilan anket analizleri sonucunda katilim bankalarinin belirli bir yas gurubu ve cinsiyete mensup
miisterilerinin daha agirlikli oldugu goriilmektedir. Bu nedenle katilim bankalarinin Tiirkiye’de mevcut
diger bankalar diizeyine gelebilmesi icin her yas grubu ve cinsiyete mensup miisterileri bankaya baglayacak
faaliyetler gelistirmesi gerekmektedir. Ayrica her gelir diizeyi, meslek ve 6grenim diizeyine sahip bireylere
yonelik kampanyalar diizenleyerek miisteri potansiyelini daha da arttiracak bir yol izlemelidir. “Servqual
Hizmet Kalitesi Olcegi” faktorlerinden somut unsurlar, duyarlilik, giilvence miisteri memnuniyeti {izerinde
pozitif yonli etkisinin oldugu tespit edilmistir. Glvenilirlik ve ilgi faktorleri ise miisteri memnuniyeti
iizerinde pozitif etkisi oldugu hipotezleri reddedilmistir. Katiim bankalar kendileri i¢in en diisiik boyut
olarak belirlenen ilgi boyutuna yo6nelik ¢alismalarina daha fazla agirlik vermelidir. Misterilerle tek tek
ilgilenecek, onlarin kisisel sorunlarini anlayacak, miisteri menfaatlerine énem veren ve onlarin 6zel
isteklerini anlayacak personel istthdamina 6zen gostermelidir.

Literatiire Katki: Katiim bankaciliginin il kapsaminda bilinilirliginin 6l¢iilmesi konusunda literatiire
katkida bulunmaktadir.

Politika Onerileri: Katilim bankalar kendileri icin en diisiik boyut olarak belirlenen ilgi boyutuna yénelik
calismalarina daha fazla agirlik vermelidir. Miisterilerle tek tek ilgilenecek, onlarin kisisel sorunlarini
anlayacak, miisteri menfaatlerine 6nem veren ve onlarin 6zel isteklerini anlayacak personel istthdamina
ozen gostermelidir. Elde edilen sonuglarin katilim bankalarinin bankacilik sektériindeki rekabette
devamliliklarini saglamalari i¢in 6nemlidir. Yoneticilerin ve ya politika yapicilarin ¢alisma sonuglarina gore
stratejiler gelistirmeleri, katihim bankalarinin gelecek yillarda sektdrdeki paymin artmasina onciilitk
edecektir. Katilim bankalar: ise miisterilerini korumak ve yeni miisteriler kazanmak i¢in hizmet kalite
gostergelerini 6n plana c¢ikararak ve hizmet kalitesinden 6diin vermeden hareket ederek bankacilik
sektoriinde rekabet edebilir durumda kalmahdir.

Anahtar Kelimeler: Banka, Katilim Bankasi, Miisteri Memnuniyeti, Miisteri Memnuniyeti Ol¢iim{, Servqual
Yontemi.
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Customer Satisfaction of Participation Banks: Bolu Province Survey Study
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ABSTRACT

Aim: The aim of this study is to determine customer satisfaction by survey method based on participation
banks operating in Bolu and to create suggestions for participation banks operating in this province from
the findings obtained.

Data and Method: In order to collect primary data in the data collection process, the questionnaire
questions used in the research were taken from the "Servqual Service Quality Scale" developed by
Parasuraman, Zeithaml and Berry (1988, 1990) as a result of the literature review. Out of a total of 22
questions in the Serquval method, which consists of five service dimensions, questions 1-4 are concrete
elements (touchability), questions 5-9 are reliability, 10-13. The questions consist of sentences
representing sensitivity, questions 14-17 of assurance and 18-22 of interest. In addition to the Serquval
method, questions aimed at obtaining information about the demographic characteristics of the
participants were also included. The data obtained as a result of the survey were analyzed with the "SPSS"
package program, and the reliability analysis of the scales used and the interpretation of the data obtained
were made.

Findings: In line with the research problem, the hypotheses are as follows; H1; It is assumed that the
dimension of concrete elements has a positive effect on determining the customer satisfaction of
participation banks. H2; It is assumed that the reliability dimension of participation banks has a positive
effect on determining customer satisfaction. H3; It is assumed that the sensitivity dimension of participation
banks has a positive effect on determining customer satisfaction. H4; It is assumed that the assurance
dimension has a positive effect on determining the customer satisfaction of participation banks. H5; It is
assumed that the interest dimension has a positive effect on determining the customer satisfaction of
participation banks.

Conclusion: As a result of the survey analysis, it is seen that the customers of participation banks belonging
to a certain age group and gender are more predominant. For this reason, participation banks need to
develop activities that will connect customers of all age groups and genders to the bank in order to reach
the level of other banks in Turkey. In addition, it should follow a path that will further increase the customer
potential by organizing campaigns for individuals with all income levels, professions and education levels.
It has been determined that the "Servqual Service Quality Scale" factors have a positive effect on concrete
elements, sensitivity, assurance and customer satisfaction. Reliability and interest factors were rejected as
the hypotheses that they had a positive effect on customer satisfaction. Participation banks should give
more weight to their work on the dimension of interest, which is determined as the lowest dimension for
them. It should pay attention to employing personnel who will deal with customers one by one, understand
their personal problems, care about customer interests and understand their special requests.

Originality: He contributes to the literature on measuring the awareness of participation banking within
the scope of the province.

Policy Recommendations: Participation banks should give more weight to their work on the dimension
of interest, which is determined as the lowest dimension for them. It should pay attention to employing
personnel who will deal with customers one by one, understand their personal problems, care about
customer interests and understand their special requests. The results obtained are important for
participation banks to ensure their continuity in the competition in the banking sector. The development of
strategies by managers or policy makers according to the results of the studies will lead to an increase in
the share of participation banks in the sector in the coming years. Participation banks, on the other hand,
should remain competitive in the banking sector by highlighting service quality indicators and acting
without sacrificing service quality in order to protect their customers and gain new customers.

Keywords: Bank, Participation Bank, Customer Satisfaction, Customer Satisfaction Measurement, Servqual
Method.
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LOPCOW ve CoCoSo Yontemleriyle Albaraka Portfoy Yonetimi A.S. ile
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Performanslarinin Karsilastirmali Degerlendirilmesi
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OZET

Amag: Bu calismanin amaci, Albaraka Portfoy Yonetimi A.S. ve Kuveyt Tiirk Portfoy Yonetimi A.S.'nin 2016-
2023 donemine ait finansal performanslarini LOPCOW ve CoCoSo yontemleriyle analiz ederek
karsilastirmak, sirketlerin gii¢lii ve zayif yonleri hakkinda ¢ikarimlarda bulunmaktir. Bu baglamda elde
edilen bulgularin hem akademik literatiire hem de sektérel uygulamalara Kkatki saglamasi
hedeflenmektedir.

Veri ve Yontem: Calismada Albaraka Portfoy Yonetimi A.S. ve Kuveyt Tiirk Portfdy Yonetimi A.S.'nin
finansal performanslarinin 6lgiilebilmesi icin bes adet finansal performans Kkriteri ve 8 adet karar alternatifi
(yillar) kullamlmistir. Bu kriterler Donem Net Kari/Toplam Aktif, Donem Net Kari/Ozkaynaklar, Esas
Faaliyet Kari/Hasilat, Donen Varliklar/Toplam Aktifler ve Toplam Borg¢/Toplam Aktif olarak belirlenmistir.
Veriler yazarlar tarafindan kurumlarin raporlarindan hesaplanarak elde edilmistir. Calismada yontem
olarak CKKV yontemlerinden LOPCOW ve CoCoSo yontemleri kullanilmistir. LOPCOW y6ntemi ile finansal
performans kriterleri agirliklandirilmistir. CoCoSo yontemi ile de LOPCOW yo6nteminden elde edilen
agirliklar kullanilarak bir basari siralamasi yapilmistir.

Bulgular: LOPCOW yonteminden elde edilen sonuglara gore Albaraka Portfdy Yonetimi A.S."de en 6nemli
kriterin (EFK/H) oldugu tespit edilirken ikinci en 6nemli kriterin ise (DNT/0K), ii¢iincii en 6nemli kriterin
ise (DNT/TA) oldugu belirlenmistir. Kuveyt Tiirk Portfdy Yonetimi A.S."de en 6nemli kriterin (EFK/H)
oldugu tespit edilirken ikinci en 6nemli kriterin ise (DNT/TA), iigiincii en énemli kriterin ise (DNT/OK)
oldugu belirlenmistir. CoCoSo yénteminden elde edilen bulgulara goére Albaraka Portfoy Yonetimi A.S.'nin
finansal performansta en basarili oldugu yil 2017 olarak belirlenmistir. Finansal performansta en basarili
oldugu ikinci yil ise 2022 olarak tespit edilmistir. Uciincii oldugu yil ise 2019 seklinde saptanmistir. Kuveyt
Tiirk Portféy Yonetimi A.S./nin finansal performansta en basarili oldugu yil 2022 olarak belirlenmistir.
Finansal performansta en basarili oldugu ikinci y1l ise 2023 olarak tespit edilmistir. Ugiincii oldugu y1l ise
2018 seklinde saptanmistir.

Sonug: Analizler, her iki portfoy yonetim sirketinin yillara gore degisen finansal basari diizeylerine sahip
oldugunu, 6zellikle 2022 yilinda her iki kurumun da yiiksek performans sergiledigini ortaya koymustur.

Literatiire Katki: Katilim portfdy yonetim sirketlerinin finansal performanslarinin bireysel ve mukayeseli
olarak CKKV yontemleri ile analiz edilerek basar1 durumlarinin yorumlanmasi saglanmistir. Bu yoniiyle
calisma, Tiirkiye'deki katilim portféy yonetim sirketlerinin finansal performanslarini CKKV yontemleriyle
inceleyen ilk calisma olma 6zelligini tasimaktadir.

Politika Onerileri: Katilm portfdy yonetim sirketlerinin siirdiiriilebilir performans icin esas faaliyet
karliligina odaklanmalari ve 6zkaynak verimliligini artiracak stratejiler gelistirmeleri gerekmektedir.

Anahtar Kelimeler: Finansal Performans Analizi, Katilim Portfoy Yonetimi, LOPCOW Yontemi, CoCoSo
Yontemi, CKKV.
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ABSTRACT

Aim: The aim of this study is to analyze and compare the financial performance of Albaraka Portfolio
Management Inc. and Kuveyt Tiirk Portfolio Management Inc. for the 2016-2023 period using the LOPCOW
and CoCoSo methods, and to draw conclusions about the strengths and weaknesses of these companies. In
this context, the findings are expected to contribute both to the academic literature and to sectoral practices.

Data and Methodology: In this study, five financial performance criteria and eight decision alternatives
(years) were used to evaluate the financial performance of Albaraka Portfolio Management Inc. and Kuveyt
Tirk Portfolio Management Inc. These criteria are Net Profit/Total Assets, Net Profit/Equity, Operating
Profit/Revenue, Current Assets/Total Assets, and Total Debt/Total Assets. The data were calculated by the
authors using the companies’ financial reports. The study employs Multi-Criteria Decision-Making (MCDM)
methods, specifically LOPCOW and CoCoSo. The LOPCOW method was used to determine the weights of the
financial performance criteria, and the CoCoSo method was used to rank the alternatives based on these
weights.

Findings: According to the results obtained from the LOPCOW method, the most important criterion for
Albaraka Portfolio Management Inc. is Operating Profit/Revenue (OP/R), followed by Net Profit/Equity
(NP/E), and then Net Profit/Total Assets (NP/TA). Similarly, for Kuveyt Tiirk Portfolio Management Inc.,
the most important criterion is OP/R, followed by NP/TA, and then NP/E. Based on the CoCoSo method,
Albaraka Portfolio Management Inc. achieved its best financial performance in 2017, followed by 2022 and
2019. For Kuveyt Tiirk Portfolio Management Inc., the best performance year was 2022, followed by 2023
and 2018.

Conclusion: The analysis reveals that both portfolio management companies showed varying levels of
financial performance across the years, with 2022 being a common high-performance year for both
institutions.

Contribution to Literature: The study provides an individual and comparative analysis of the financial
performance of Islamic portfolio management companies using MCDM methods. In this regard, it stands out
as the first study in Turkey to examine the financial performance of Islamic portfolio management
companies through MCDM techniques.

Policy Recommendations: Islamic portfolio management companies should focus on improving operating
profitability and developing strategies to enhance equity efficiency to ensure sustainable performance.

Keywords: Financial Performance Analysis, Islamic Portfolio Management, LOPCOW Method, CoCoSo
Method, MCDM.
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Yesil Belirsizlik Altinda Piyasa Dinamikleri: Japonya Finansal
Piyasalarinda ESG Odakl Etkilesimler

Asena SARICAM!

1 Doktora Ogrencisi, Bagkent Universitesi, Sosyal Bilimler Enstitiisii, asena.algan996@gmail.com

OZET

Amag: Bu calismanin temel amaci, siirdirilebilirlik belirsizliginin Japonya finansal piyasalar1 tizerindeki
etkilerini derinlemesine analiz etmektir. Japonya, siirdiriilebilirlik politikalarindaki 6nciiliigii, gelismis
finansal piyasalari, artan ESG yatirimlari ve gevresel belirsizliklere duyarli ekonomik yapisiyla bu ¢alismaya
uygun bir 6rneklem sunmaktadir. Ayrica, ESGUI temelli analizlerin Japonya 6zelinde sinirli olmasi,
calismanin literatiire 6zgiin katki yapmasimi saglamaktadir. Bu dogrultuda, siirdiirtlebilirlik temelli
belirsizlikleri 6lcen ESGUI endeksi ile NIKKEI_225 hisse senedi endeksi, VIX volatilite endeksi ve USD/JPY
doviz kuru arasindaki dinamik iliskiler incelenerek, cevresel, sosyal ve yonetisim temelli risklerin piyasa
davranislari iizerindeki yansimalarin ortaya konulmasi hedeflenmektedir.

Veri ve Yontem: Calismada, Kasim 2002 - Eyliil 2024 dénemine ait aylik frekansta veriler kullanilmistir.
Ekonomik stirdiiriilebilirlik belirsizligi ile finansal piyasa degiskenleri arasindaki uzun dénemli iliskiyi test
etmek amaciyla Quantile Unit Root ve Quantile Cointegration yontemleri uygulanmistir. Ayrica, degiskenler
arasindaki heterojen iligki yapisini ortaya koymak tlizere Quantile-on-Quantile Regression (QQR) yontemi
kullanilmistir.

Bulgular: QQR analizi sonuglarina gore, ESGUI ile NIKKEI_225 endeksi arasindaki iliski genellikle pozitif
yonli olup o6zellikle orta ve yiiksek kuantil dizeylerinde daha belirgindir. ESG belirsizliginin arttig
donemlerde Japonya borsasi yatirimcilar agisindan cazip hale gelmis ve bu belirsizlikler piyasa tarafindan
firsat olarak degerlendirilmistir. USD/JPY degiskeni ile yapilan analizde ise ESGUI'nin yiiksek oldugu
donemlerde doviz kuru tizerinde anlamli ve pozitif bir etkisi gézlenmistir. Bu durum, belirsizliklerin Japon
Yeni iizerinde deger kaybina neden oldugunu géstermektedir. Ote yandan ESGUI ile VIX arasindaki iliski
negatif yonlii olup, piyasa volatilitesinin ESG belirsizligi ile her zaman paralel hareket etmedigi sonucuna
ulasiimistir.

Sonug: Siirdiirilebilirlik temelli belirsizlikler, Japonya’da finansal piyasa gostergelerini hem dogrudan hem
de kosula bagli olarak etkilemektedir. ESGUI'nin etkisi, piyasalarin yapisal 6zelliklerine ve yatirimci
algilarina gore degiskenlik gdstermektedir.

ﬁzgiinliik: Bu ¢alisma, ESG belirsizliklerini hem hisse senedi, hem déviz, hem de volatilite dinamikleri
acisindan ayni anda analiz etmesi bakimindan literatiire ¢ok yonlii katki saglamaktadir. Ayrica Japonya
6zelinde uzun donemli ve kuantil duyarl analiz yapilmasi ¢alismay1 6zgiin kilmaktadir.

Politika Onerileri: Elde edilen bulgular, merkez bankalarinin ve diizenleyici kurumlarin siirdiiriilebilirlik
risklerini para ve maliye politikalariyla entegre bicimde degerlendirmesi gerektigini gostermektedir.
Finansal yatirimcilar ise ESG gelismelerini risk degil, yon verici bir gosterge olarak degerlendirmelidir.

Anahtar Kelimeler: Siirdiirtilebilirlik Belirsizligi, Quantile-on-Quantile Regresyon, Japonya, D6viz Kuru,
Hisse Senedi Endeksi.
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ABSTRACT

Aim: The primary objective of this study is to conduct an in-depth analysis of the effects of sustainability-
related uncertainty on Japan's financial markets. Japan presents a suitable case for this study due to its
leadership in sustainability policies, well-developed financial markets, growing ESG investments, and an
economic structure that is sensitive to environmental uncertainties. Moreover, the limited number of
ESGUI-based analyses specifically focusing on Japan enhances the study’s potential to make a novel
contribution to the literature. In this context, the dynamic relationships between the ESGUI index—which
measures uncertainties based on environmental, social, and governance (ESG) factors—and the NIKKEI 225
stock index, the VIX volatility index, and the USD/JPY exchange rate are examined. The aim is to reveal how
ESG-based risks are reflected in market behavior.

Data and Method: The analysis is based on monthly data from November 2002 to September 2024. To
investigate the long-run relationships between economic sustainability uncertainty and financial market
indicators, Quantile Unit Root and Quantile Cointegration tests are employed. Additionally, the Quantile-on-
Quantile Regression (QQR) approach is used to capture heterogeneous effects across the distribution of the
variables.

Findings: The QQR results indicate that the relationship between ESGUI and the NIKKEI_225 index is
generally positive, especially at middle and upper quantile levels. During periods of high sustainability
uncertainty, the Japanese stock market appears to become more attractive to investors, suggesting that such
uncertainty may be interpreted as an opportunity rather than a threat. The analysis of the USD/JPY
exchange rate reveals a significant and positive effect of ESGUI at higher quantiles, implying that elevated
uncertainty leads to the depreciation of the Japanese Yen. Conversely, the relationship between ESGUI and
the VIX index is predominantly negative, indicating that increased ESG-related uncertainty does not
necessarily translate into higher market volatility.

Conclusion: Sustainability-related uncertainty exerts significant and varying impacts on Japan’s financial
markets. The magnitude and direction of these effects depend on the distributional characteristics of both
the uncertainty index and financial variables, highlighting the importance of context-specific and quantile-
sensitive analyses.

Originality: This study is among the first to simultaneously examine the effects of sustainability uncertainty
on equity, exchange rate, and volatility indicators using quantile-based econometric techniques. The
country-specific focus on Japan and the long-term data horizon enhance the originality and relevance of the
findings.

Policy Recommendations: The results suggest that monetary and regulatory authorities should
incorporate sustainability risks into macro-financial policy frameworks. Financial investors, on the other
hand, should consider ESG uncertainty as a strategic signal rather than a mere risk factor.

Keywords: Sustainability Uncertainty, Quantile-on-Quantile Regression, Japan, Exchange Rate, Stock
Market Index.
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OZET

Amag: Bu ¢alismanin amaci, OECD iilkelerindeki bankalarin 6z sermaye karliligini ESG skorunun, piyasa
degerinin ve sermaye yeterliliginin nasil etkiledigini ortaya koymasinin yani sira ¢evresel, sosyal ve
yonetisim (ESG) skorlar1 ile banka performansi arasindaki iliskiyi farkli ekonometrik yoéntemlerle
incelemektir.

Verive Yontem: Calismada 2005-2023 yillik verileri 37 banka i¢in temin edilmistir. Calismada aktif karlilig
(ROA), ESG skoru (ESG), piyasa degeri (PYD) ve sermaye yeterliligi (SYR) degiskenleri dort model 6zelinde
ele alinmistir. ilk modelde bagimh degisken ROA olup bu modelde dogrusal etki arastirilirken, ikinci modele
ESGZ degiskeni ve PYD?Z degiskenleri bagimsiz degisken olarak eklenerek dogrusal olmayan etki
arastirilmistir. Model 3’te bagimli degisken ESG skoru olarak ele alinmis ve bu modelde dogrusal etki
arastirilirken, dordiincii modelde ROA2? degiskeni ve PYD?2 degiskenleri bagimsiz degisken olarak eklenerek
dogrusal olmayan etki arastirilmistir. Aragtirmada iki farkl yéntem kullanilmistir. ilk ekonometrik yéntem
olarak panel regresyon analizi tercih edilmistir. Ikinci olarak ise iki Asamali Sistem Genellestirilmis
Momentler Metodu (GMM) kullanilmistir.

Bulgular: Calismada panel regresyon modellerinde, ESG skor ile ROA arasinda anlamli bir iligskiye
rastlanmamis, piyasa degerindeki degisimin 6z sermaye karliligini (ROA) arttirdig1 tespit edilmistir.
Sermaye yeterlilik rasyosundaki degisimin ESG skorunu azalttifi saptanmustir. iki Asamali Sistem
Genellestirilmis Momentler Metodu (GMM) ile kurulan modeller incelendiginde ise, ROA degiskenini
sermaye yeterlilik rasyosunun pozitif yonlii etkiledigi, dogrusal olmayan iliskinin arastirildigi modelde hem
sermaye yeterliliginin hem de ESG skorun 6z sermaye karlihigini (ROA) pozitif yonli etkiledigi tespit
edilmistir.

Sonug: Sonug olarak ¢alismada, OECD {ilkelerindeki bankalarda ESG skorlarinin, piyasa degeri ve sermaye
yeterliliginin banka performansina etkisini incelemistir. Panel regresyon analizinde ESG ile ROA arasinda
anlaml bir iligski saptanamamis, ancak piyasa degerinin ROA’y1 artirdigi gériilmiistiir. GMM analizinde ise
sermaye yeterliligi ve ESG'nin ROA’y1 pozitif etkiledigi bulunmustur. Bulgular, dogrusal olmayan iligkilerin
ve yontem farkliliklarinin 6nemli oldugunu géstermektedir.

Literatiire Katki: Bu calisma OECD iilkelerindeki bankalarin 6z sermaye karliligin1 ESG skorunun, piyasa
degerinin ve sermaye yeterliliginin nasil etkiledigini ortaya koymasinin yani sira, ESG performansi ile banka
performansi arasindaki iliskiyi inceleyerek, siirdiiriilebilir finans literatiiriine 6nemli katkilar sunmaktadir.

Politika Onerileri: Bankalar, ESG yatirimlarimin uzun vadeli etkileri géz 6niinde bulundurularak
stirdiirtlebilirlik odakli stratejilere yonelmelidir. Sermaye yeterlilik politikalari, ESG yatirimlarini tesvik
edecek sekilde esneklestirilebilir.

Anahtar Kelimeler: ESG Performansi, Banka Performansi, OECD Ulkeleri, Regresyon Analizi, iki Asamali
Sistem Genellestirilmis Momentler Metodu, Siirdiiriilebilir Finans.
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ABSTRACT

Aim: The aim of this study is to investigate the relationship between environmental, social and governance
(ESG) scores and bank performance using different econometric methods, as well as to reveal how ESG
score, market capitalisation and capital adequacy affect the return on equity of banks in OECD countries.

Data and Method: In the study, 2005-2023 annual data were obtained for 37 banks. Return on assets
(ROA), ESG score (ESG), market capitalisation (MCV) and capital adequacy (CAR) variables are analysed in
four models. In the first model, ROA is the dependent variable and linear effect is investigated in this model,
while in the second model, ESG2 variable and PYD2 variables are added as independent variables and non-
linear effect is investigated. In Model 3, the dependent variable is ESG score and while the linear effect is
investigated in this model, the non-linear effect is investigated by adding ROA2 variable and PYD2 variables
as independent variables in the fourth model. Two different methods were used in the study. Panel
regression analysis was preferred as the first econometric method. Secondly, two-stage system Generalised
Method of Moments (GMM) was used.

Findings: In the panel regression models of the study, no significant relationship was found between ESG
score and ROA, while the change in market capitalisation was found to increase the return on equity (ROA).
The change in capital adequacy ratio was found to decrease the ESG score. When the models established
with the Two-Stage System Generalised Method of Moments (GMM) are examined, it is found that the capital
adequacy ratio positively affects the ROA variable, and in the model where the non-linear relationship is
investigated, both capital adequacy and ESG score positively affect the return on equity (ROA).

Conclusion: In conclusion, the study analysed the effect of ESG scores, market capitalisation and capital
adequacy on bank performance in banks in OECD countries. In the panel regression analysis, no significant
relationship was found between ESG and ROA, but market capitalisation was found to increase ROA. In the
GMM analysis, capital adequacy and ESG were found to positively affect ROA. The findings indicate that non-
linear relationships and methodological differences are important.

Originality: This study contributes to the sustainable finance literature by examining the relationship
between ESG performance and bank performance, as well as how ESG score, market capitalisation and
capital adequacy affect banks' return on equity in OECD countries.

Policy Recommendations: Banks should adopt sustainability-oriented strategies by considering the long-
term effects of ESG investments. Capital adequacy policies can be flexibilised to encourage ESG investments.

Keywords: ESG Performance, Bank Performance, OECD Countries, Regression Analysis, Two-Stage System
Generalised Method of Moments, Sustainable Finance.
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OZET

Amag: Kurumsal sosyal sorumluluk ve siirdiiriilebilirlik ¢alismalari son yillarda akademi is diinyasi i¢in
yakindan takip edilen odak kavramlar haline gelmistir. Bir firmanin ¢evresel sorumluluklarini, topluma
katkilarini ve sirket i¢ci yonetim kalitesini nasil yonettigini 6lgen ESG, sirketlerin uzun vadeli basarilari,
yatirim ¢ekicilikleri ve risk azaltma stratejileri agisindan akademik ve pratik diizeyde kritik 6neme sahiptir.
Bu baglamda BRICS iilkelerinde sanayi sektoriindeki firmalarinin ESG skorlar ile firma degeri arasinda
iliski olup olmadiginin tespit edilmesi ama¢lanmakta ve bu amaca ulasmak icin firmalarin siirdiiriilebilirlik
faaliyetlerinin piyasa temelli performanslarina etkisini arastirmaktir.

Veri ve Yontem: Bu ¢alismada, Rusya hari¢ BRICS iilkelerinde, 2012-2024 dénemine ait y1llik ESG verisi
olan 53 firmay1 kapsayan calismada Panel regresyon yontemi kullanilmistir. Siirdiiriilebilirlik ile firma
degeri arasindaki iliskiyi incelemek amaciyla piyasa temelli firma performans 6lgiitii olan Tobin’s q oran
degiskeni bagiml degiskenler olarak ve ESG genel skoru bagimsiz degisken olarak ayrica da cari oran,
kaldira¢ orani ve firma buyiikliigii de kontrol degiskenler olarak analiz modeline dahil edilmistir.

Bulgular: Analiz sonuglarina goére Tobin’s q ile ESG skorlar1 arasinda pozitif ve anlamli iliski bulunmustur.
Cari oran degiskeni haric tiim degiskenler istatistiksel olarak anlamlidir. Kaldira¢ degiskeni ile firma degeri
arasindaki iliski pozitif ve anlamli iken firma buytikligi degiskeni ile firma degeri arasindaki iliski negatif
ve anlamlidir.

Sonug: Calismada, BRICS iilkelerindeki sanayi sektoriindeki firmalarin ESG tiim skorlar ve firma degeri
iliskisi arastirllmis sonucta aralarinda anlaml iligskiler bulunmustur. Bu sonuc¢ bir firmanin ESG skoru
ylkseldikce firmalarin degerlerinde artis oldugunu géstermektedir. Ayrica sanayi firmalarinda bor¢lanma
diizeyi arttik¢a ve biiytikliikleri azaldik¢a performanslarinin arttigi sonucuna da ulasilmistir.

Literatiire Katki: Arastirma en giincel ESG skorlari ile 53 firmadan olusan bir 6rneklem kullanmaktadir.
Bu calisma, ESG skorlari ile firma degeri arasindaki iliskiyi BRICS iilkeleri baglaminda analiz ederek,
literatiirdeki baglamsal boslugu doldurmakta, ESG skorunun etkilerini ortaya koyarak ayrintili bir
degerlendirme sunmakta ve arastirmacilara ve politika yapicilara yonelik somut 6neriler gelistirmektedir.

Politika Onerileri: Yiiksek ESG performansinin firma degerini artirici etkisinden hareketle, sirketlerin ESG
uygulamalarin1 benimsemelerini desteklemek amaciyla raporlama standartlari, vergi indirimleri,
finansman kolayliklar1 veya yatirim tesvikleri getirilmesi dnerilmektedir.

Anahtar Kelimeler: ESG Skor, Firma Degeri, Siirduriilebilirlik, Tobin’s q.
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ABSTRACT

Aim: Corporate social responsibility and sustainability studies have become closely followed focal concepts
for the academic and business world in recent years. In this context, it is aimed to determine whether there
is a relationship between ESG scores and firm value of firms in the industrial sector in BRICS countries, and
to achieve this goal, we investigate the impact of firms' sustainability activities on their market-based
performance.

Data and Method: Panel regression method is used in the study covering 53 firms in BRICS countries,
excluding Russia due to insufficient data, with annual ESG data for the period 2012-2024. To examine the
relationship between sustainability and firm value, Tobin’s q ratio variable, which is a market-based firm
performance measure, was included in the analysis model as dependent variables, ESG general score as
independent variable and current ratio, leverage ratio and firm size were included as control variables.

Findings: According to the results of the analyses, a positive and significant relationship was found between
Tobin’s q and ESG overall. All variables except the current ratio variable are statistically significant. While
the relationship between leverage variable and firm value is positive and significant, the relationship
between firm size variable and firm value is negative and significant.

Conclusion: In the study, the relationship between ESG scores and firm value of firms in the industrial
sector in BRICS countries was investigated and significant relationships were found between them. This
result shows that as a firm's ESG score increase, the value of firms increases. It is also concluded that as the
level of borrowing increases and the size of industrial firms decreases, their performance increases.

Originality: The study uses a sample of 53 firms with the most recent ESG scores. By analysing the
relationship between ESG scores and firm value in the context of BRICS countries, this study fills the
contextual gap in the literature, provides a detailed assessment of effects of ESG scores, and develops
concrete recommendations for researchers and policy makers.

Policy Recommendations: Based on the value-enhancing effect of high ESG performance, it is suggested
to introduce reporting standards, tax reductions, financing facilities or investment incentives to support
companies to adopt ESG practices.

Keywords: ESG Score, Firm Value, Sustainability, Tobin’s q.
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OZET

Amag: Bu ¢alismada, %100 pamuklu dokuma kumaslarin renklendirilmesinde kullanilan cold pad batch
tekniginin ard islemi olan yikama proseslerinin kisaltilmas1 amag¢lanmistir. Ayrica su ve enerji verimliliginin
saglandigi stirdiiriilebilir prosesler gelistirmek, liretim maliyetlerini optimize etmek ve gelistirilen prosesin
finansal etkilerini incelemek hedeflenmistir.

Veri ve Yontem: Calisma kapsaminda gelistirilen yeni formiilasyon ile 6n terbiyesi tamamlanmis %100
pamuklu dokuma kumaslara ylizey modifikasyon islemleri uygulanmistir. Kumaslar, cold pad batch teknigi
kullanilarak agik, orta ve koyu renk niiansina sahip reaktif boyarmadde ile renklendirilmistir. A¢ik ve orta
renklerle boyanan kumaslar, tek banyoda nétralizasyon islemine tabi tutulmustur. Koyu renkler ile
boyanan kumaslar ise oncelikle tek banyoda yikama islemlerine tabi tutulmus olup bunun ardindan
kumaslara nétralize islemleri uygulanmistir. Boylece kumaglarin renk niiansina gore yikama siiregleri
belirlenmistir.

Bulgular: Calismada gelistirilen renklendirme formiilasyonu kullanilarak boyanan kumaslarin iiretim
proseslerinde, geleneksel yontemlere kiyasla su tiiketiminde %52, enerji tiikketiminde ise %43 oraninda
verimlilik saglanmistir. Bu verimlilik artisi ile ¢evre dostu boyama tekniklerinin uygulanmasinin yaninda
iiretim maliyetlerinde azalma ve siirdiiriilebilir finansman firsatlarinin saglandig tespit edilmistir.

Sonug: Geleneksel yontemlerde tiiketilen su ve enerji miktar1 bazinda, kg kumasin liretimi esnasinda 2,85
TL/kg tretim maliyeti olusmaktadir. Calismada gelistirilen formiilasyon sayesinde bu maliyet 1,52 TL/kg
olarak hesaplanmistir. Dolayisiyla yeni techizat ve makine yatirnmi yapmadan veya kimyasal ajan
sentezlemeden tamamen geleneksel yontemler ile gelistirilen formiilasyonla tiretim maliyetlerinde %46,5
oraninda verimlilik saglanmistir.

Literatiire Katki: Literatiirde calisma metoduna benzer yontemlere rastlanmamistir. Dolayisiyla bu
calisma; su ve enerji verimliligi acisindan cold pad batch tekniginin optimizasyonu, siirdiiriilebilir tiretim
yaklasimi, finansal etkilerin degerlendirilmesi, yesil finans ve tekstil endiistrisi arasindaki baglantinin
giiclendirilmesi, sanayi uygulamalar1 konular1 hakkinda yenilik icermektedir. Sonug¢ olarak ¢alismanin;
tekstil miihendisligi, siirdiiriilebilir iiretim teknikleri, finansal siirdiiriilebilirlik ve yesil ekonomi
alanlarinda literatiire 6zgiin ve yenilikg¢i bir katki saglayacagi diisiiniilmektedir.

Politika Onerileri: Cevre dostu iiretim siireclerine yatirnm yapan isletmelere finansal tesvik
uygulamalarinin déntiisiim stirecleri desteklenebilecegi diisiiniilmektedir. Boylece tekstil sektoriinde su ve
enerji verimliligini artirarak cevresel siirdiiriilebilirligi saglamakla kalmayip, ayni zamanda isletmeler icin
maliyet tasarrufu ve uzun vadeli finansal siirdiiriilebilirlik firsatlari sunulabilecegi 6ngoriilmektedir.

Anahtar Kelimeler: Tekstil, Su Verimliligi, Enerji Verimliligi, Cevre Dostu Uretim, Siirdiiriilebilir
Finansman.
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ABSTRACT

Aim: This study aimed to shorten the washing processes, a post-process of the cold pad batch technique
used for coloring 100% cotton woven fabrics. It also sought to develop sustainable processes ensuring
water and energy efficiency, optimize production costs, and evaluate the financial impacts of the developed
process.

Data and Methods: Surface modification processes were applied to 100% cotton woven fabrics pre-treated
with a newly developed formulation. These fabrics were dyed using the cold pad batch technique with
reactive dyestuffs in light, medium, and dark color shades. Fabrics dyed in light and medium colors
underwent a single-bath neutralization process. Dark-colored fabrics were first washed in a single bath,
followed by a neutralization process. Thus, washing processes were adjusted based on the shade of the
fabric.

Results: The developed coloring formulation led to 52% water efficiency and 43% energy efficiency
compared to conventional methods. This efficiency not only reduced production costs but also supported
the application of environmentally friendly dyeing techniques and created opportunities for sustainable
financing.

Conclusion: Based on water and energy consumption in traditional methods, the cost of producing 1 kg of
fabric is 2,85 TL/kg. With the developed formulation, this cost was reduced to 1,52 TL/kg. Thus, without
investing in new equipment or synthesizing chemical agents, production efficiency was increased by 46,5%
using only conventional techniques.

Contribution to Literature: This study introduces innovations in optimizing the cold pad batch technique
for water and energy efficiency, promoting sustainable production approaches, assessing financial impacts,
strengthening links between green finance and the textile industry, and industrial applications. It offers
original contributions to textile engineering, sustainable production techniques, financial sustainability,
and the green economy.

Policy Recommendations: Financial incentives can support the transformation of enterprises investing in
environmentally friendly production. This could enhance water and energy efficiency in the textile sector,
ensuring environmental sustainability while offering cost savings and long-term financial sustainability for
businesses.

Keywords: Textile, Water Efficiency, Energy Efficiency, Environmentally Friendly Production, Sustainable
Finance.
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OZET

Amag: Tiirkiye ekonomisinde kendini iyice hissettiren yiiksek enflasyon sorunu ekonomik stire¢ tizerinde
cok fazla olumsuz etki yaratmaktadir. Tiirkiye ekonomisi 1950°li yillardan itibaren c¢ift haneli yiiksek
enflasyon oranlari ile ¢ok fazla karsilasmaya ve miicadele etmeye baslamistir. Olusan bu yiiksek enflasyon
ozellikle 1990’11 yillarda Tiirkiye ekonomisi tizerinde ¢ok fazla tahribat yaratmistir. 2004 yilindan itibaren
Giigli Ekonomiye Gecis Programi ile tek haneli rakamlari géren enflasyon oranlar1 2017 yilindan itibaren
cift haneli rakamlar1 gérmeye baslamistir. Ekonomik siire¢te enflasyon oranlarinin diisiirtilmesi yoniinde
uygulanmaya konulan para politikalarinin etkinligi siirekli tartisilmaktadir. Bu dénemden sonra artan
enflasyon oranlarini diisiirmek icin uygulanan para politikalar1 ¢ok dikkat ¢ekmistir. Para Politikas: ve
Enflasyon Oranlan iliskisinin Analizi: Tiirkiye Ekonomisi Ornegi ¢alismasinda amaglanan; Tiirkiye
ekonomisinde 2012-2024 yillar1 arasinda para politikasi araci olarak uygulanan faiz oranlar1 (TCMB
agirlikh ortalama fonlama maliyeti) ile enflasyon oranlar1 (TUFE) arasindaki iliskisin ekonometrik olarak
ele alinmasidir.

Veri ve Yontem: Bu calisma bir anlamda enflasyon oranlari tizerinde Merkez Bankasi faiz oranlarinin
etkilerini ortaya koyarken, ayni zamanda enflasyon oranlarinda meydana gelen artislarin faiz oranlarini da
nasil belirledigini de ortaya koymaktadir. Uygulanan ADF birim kok testi, Johansen eg biitiinlesme testi ve
Granger nedensellik testleri ile ortaya ¢ikan sonuglar su sekildedir.

Bulgular: ADF birim kok testi sonucunda, serilerin diizey degerde duragan olmag, birinci farkta duragan
oldugu tespit edilmistir. Johansen Egbiitiinlesme testi sonucuna gore, incelenen dénemde icerisinde
degiskenler arasinda esbiitiinlesme iliskisi bulunmus, enflasyon faizi pozitif yonde ve istatistiksel olarak
anlaml diizeyde etkilemektedir. Analizden elde edilen sonuca gore, enflasyon oraninda meydana gelen 1
birimlik artis, uzun dénemde faiz oraninda yaklasik 0.49 birim artisa neden olmaktadir. Granger nedensellik
testi sonucunda ise; enflasyondan faize dogru bir nedensellik tespit edilirken, faizden enflasyona dogru bir
nedensellik olmadig1 sonucuna ulagiimistir.

Sonug: Bu siirecte yapilmasi gereken, enflasyon oranlari ile Merkez Bankasi politika faiz oranlari arasindaki
iliskisinin tespiti ve Tiirkiye ekonomisi iizerindeki olumlu ve olumsuz etkilerinin belirlenmesi
gerekmektedir.

Politika Onerileri: Tiirkiye ekonomisinde enflasyon oranlarinda ortaya ¢ikan artis sorunu yalnizca para
politikasi araci olarak faiz ile ¢éziilemeyecek bir sorun oldugu bilinmektedir. Bu nedenle ayni zamanda bu
politikalarin maliye politikalar: ile desteklenmesi gerekmektedir. Ayn1 zamanda Tiirkiye ekonomisinde
ortaya c¢ikan yapisal sorunlara da acil ¢6ziim onerileri sunulmasi ve uygulamaya konulmasi énem arz
etmektedir.

Anahtar Kelimeler: Enflasyon, Para Politikasi, Politika Faizi.
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ABSTRACT

Aim: The high inflation problem that has made itself felt in the Turkish economy has a very negative impact
on the economic process. The Turkish economy has started to encounter and struggle with double-digit
high inflation rates since the 1950s. This high inflation has caused great damage to the Turkish economy,
especially in the 1990s. Inflation rates, which saw single-digit figures with the Transition to a Strong
Economy Program since 2004, have started to see double-digit figures since 2017. The effectiveness of the
monetary policies implemented to reduce inflation rates in the economic process is constantly being
discussed. The monetary policies implemented to reduce the increasing inflation rates after this period have
attracted much attention. The purpose of the study Analysis of the Relationship between Monetary Policy
and Inflation Rates: The Example of the Turkish Economy is to econometrically address the relationship
between interest rates (CBRT weighted average funding cost) applied as a monetary policy tool in the
Turkish economy between 2012-2024 and inflation rates (CPI).

Data and Method: While this study reveals the effects of Central Bank interest rates on inflation rates, it
also reveals how increases in inflation rates determine interest rates. The results obtained with the ADF
unit root test, Johansen cointegration test and Granger causality tests are as follows.

Findings: As a result of the ADF unit root test, it was determined that the series were stationary at the level
value and stationary at the first difference. According to the Johansen Cointegration test result, a
cointegration relationship was found between the variables in the examined period, and inflation affects
the interest rate positively and statistically significantly. According to the result obtained from the analysis,
a 1 unit increase in the inflation rate causes an increase of approximately 0.49 units in the interest rate in
the long term. As a result of the Granger causality test; while a causality from inflation to interest was
detected, it was concluded that there was no causality from interest to inflation.

Conclusion: What needs to be done in this process is to determine the relationship between inflation rates
and the Central Bank's policy interest rates and to determine their positive and negative effects on the
Turkish economy.

Policy Recommendations: It is known that the problem of increasing inflation rates in the Turkish
economy cannot be solved only with interest as a monetary policy tool. Therefore, these policies must also
be supported by fiscal policies. At the same time, it is important to present urgent solutions to the structural
problems that arise in the Turkish economy and put them into practice.

Keywords: Inflation, Monetary Policy, Policy Rate.
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Biiyiik Dilemma. Tiirkiye’de Beklentiler (Atalet) mi, Kredi Karti
Harcamalar: mi1 Enflasyonun Sebebi? Yoksa Enflasyon mu Kredi Karti
Harcamalarinin Nedeni?

Ciineyt DIRICAN!

1 Dog. Dr., Istanbul Arel Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, cuneytdirican@arel.edu.tr

OZET

Amag: Tiirkiye’de o6zellikle pandemi dénemini ve ana akimda irrasyonel oldugu iddia edilen Tiirkiye
Ekonomi Modelini takip eden, bilimsellige geri doniis oldugu iddia edilen, Mayis 2023 sonrasi ortodoks para
politikasi déoneminde, hane halkinin beklentileri ve ataleti (inertia) nedeni ile (Ekonomim.com Haber
Merkezi, 2024; Uyanik, 2025) enflasyonun (TUFE) dismedigi, kredi karti harcamalarinin (monetarist,
ortodoks, neoklasik goriisle) enflasyonu koriikledigi (Zehir, 2023; Giindogdu, 2023; Korcan, 2024)
séylemleri sikca yapilmistir. Bu calismada, kredi karti harcamalarinin enflasyon (TUFE) ve hane halki
beklentilerine dair bagimsiz degiskenlerle iliskisi olup olmadig1 anlasilmak istenmistir.

Veri ve Yontem: TCMB EVDS istatistiklerinden ¢alisma konusuna dair veriler elde edilerek, SPSS v.27 ile
coklu dogrusal regresyon yontemi ile bagiml degisken ilgili bagimsiz degiskenler ile incelenmistir. Coklu
dogrusal regresyon analizi varsayimlarina bakilmis ve serilerin logaritmasi alinarak 2020-2025 (Mart)
arasinda normallik, ¢oklu baglantisizlik, homoskedastisite, otokorelasyon, dogrusallik kontrolleri
sonrasinda anlamlilik degeri Sig. yani p degerlerine bakilmistir. Bu sonug¢lar sonrasinda R kare degeri ile
model denklemi olusturulmustur.

Bulgular: TUFE Genel Endeksinin (TUIK - Fiyat Endeksi (Tiiketici) (2003=100), 0.Genel), Tiiketici
Fiyatlarinin Daha Hizl veya Ayni Oranda Artacagim Bekleyen Hanehalki Orani (%), Ucretlerin Degisimine
Iliskin Beklentinin (gegen 12 aylik déneme gore gelecek 12 aylik donemde) kredi kart1 harcamalarinda
anlaml iligkisi goriilmiis ve Tiketici Gliven Endeksi ile hane halki beklentilerine dair Tasarruf Etme
fhtimalinin (gelecek 12 aylik dénemde) varsayim kontrollerine uygunluguna ragmen, Sig. yani p degerleri
nedeni ile model denkleminin disinda kalmasi gerektigi goriilmiistiir. R kare 0,980 ile TUFE (ve tiiketici
fiyatlarinin hizli artis beklentisi) ve Ucretlerin Degisimine Iliskin Beklenti bagimsiz degiskenleri, pozitif aym
yonde kredi kart1 harcamalarini etkilemektedir.

Sonug: Bulgular kredi karti harcamalarinda (TCMB.gov.tr EVDS: TP.KKHARTUT.KT1) bagimsiz degiskenler
TUFE ve tiiketici fiyatlarinin hizh artis beklentisi (TCMB.gov.tr EVDS: TP.FG.J0 ve TP.ENFBEK.TEA12) ve
iicret (maas) algisinin (TCMB.gov.tr EVDS: TP.TG2.Y16), hane halkinin ex-ante degisken tasarruf etme
ihtimaline (TCMB.gov.tr EVDS: TP.TG2.Y12) ve tiiketici giiven algisina (TCMB.gov.tr EVDS: TP.TG2.Y01)
gore etkin oldugunu gostermektedir. Bu sekilde hane halki ataletinin enflasyonda etkisinden c¢ok,
gerceklesen tiiketici enflasyonu (ve hizh fiyat artislarina hassasiyeti) ve gelir diizeyinin kredi karti
harcamalarini etkiledigini géstermektedir. Bu bulgu Tunay (2023); Aydin, Colak ve Kili¢ (2024) ile uyumlu
olup; Geanakoplos, ]. ve Dubey, P. K. (2009) ile kismen Kayahan (2022) bulgulari ile ters yonliidiir. Analizde
yone dair degiskenler yer degistirilerek (kredi kart1 harcamalari enflasyon dogurur 6nermesi) bakildiginda,
buna dair ¢oklu dogrusal regresyon varsayimlari ayni degiskenlerle model ve denklem kurulmasini gérece
daha zorlastirmaktadir.

Literatiire Katki: Son yillardaki séylem ve politika uygulamalarindaki bir¢ok ortodoks ve neoklasik
kabuliin Tiirkiye dinamiklerine gore sekillendirilmesi gerektigini géstermektedir.

Politika Onerileri: Piyasada sik¢a dile getirilen ve ekonomi programi diye adlandirilan ortodoks para
politikasinin hane halki talebi ((kredi kart1) harcamalar1) enflasyon yaratiyor, beklentileri de enflasyonu
bozuyor séylemi daha detayli incelenmeli, buna dayali politikalar gozden gecirilmelidir. Buradan hareketle,
Modern Para Teorisi, Keynes Karsitligi, Gibson Paradoksu, Wicksell Kiimiilatif Siireci, Neo-Fisher hipotezi
gibi basliklar dahilinde, rasyonel ve tek bilimsel dogru oldugu iddia edilen ortodoks, neoklasik goriisteki
“enflasyondan politika faizine dogru” yerine “politika faizinden enflasyona dogru” bir iliski olup olmadigi
Tiirkiye 6zelinde daha detayli incelenmelidir. Ayn1 yonde asgari {licret ve kur geciskenligi ile enflasyon da
detayl irdelenmelidir.

Anahtar Kelimeler: Enflasyon, Kredi Kart1 Harcamalari, Hane Halk: Beklentiler, Para Politikasi.
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The Great Dilemma. Are Expectations (Inertia) or Credit Card Spending the Cause
of Inflation in Tiirkiye? Or is Inflation the Cause of Credit Card Spending?

Ciineyt DIRICAN!

1 Assoc. Prof,, Istanbul Arel University, Faculty of Economics and Administrative Sciences,
cuneytdirican@arel.edu.tr

ABSTRACT

Aim: In Tiirkiye, during the orthodox monetary policy period after May 2023, which is claimed to be a return
to scientific principles and which follows the pandemic period and the Turkish Economic Model, which is
claimed to be irrational in the mainstream, it has been frequently stated that inflation (CPI) has not
decreased due to the expectations and inertia of the household (Ekonomim.com News Center, 2024; Uyanik,
2025) and that credit card expenditures (with a monetarist, orthodox, neoclassical view) have fueled
inflation (Zehir, 2023; Giindogdu, 2023; Korcan, 2024). In this study, it was aimed to understand whether
credit card expenditures are related to the independent variables regarding inflation (CPI) and household
expectations.

Data and Method: Data on the subject of the study were obtained from the CBRT EVDS statistics, and the
dependent variable was examined with the relevant independent variables using the multiple linear
regression method with SPSS v.27. Multiple linear regression analysis assumptions were examined by
taking the logarithm of the series and the normality, multicollinearity, homoscedasticity, autocorrelation,
linearity checks between 2020-2025 (March 2025), the significance value Sig.,, namely p values, were
examined. After these results, the model equation was created with the R square value.

Findings: A significant relationship was observed between the CPI Index (TUIK - Price Index (Consumer)
(2003=100), 0.General), The Rate Of Households Expecting Consumer Prices To Increase Faster Or At The
Same Rate (%), Expectations Regarding Change in Wages (in the next 12-month period compared to the
previous 12-month period) in credit card expenditures, and it was observed that the variables related to
the Consumer Confidence Index and Household Expectations (Possibility of saving (in the next 12-month
period) should be excluded from the model equation due to Sig,, i.e. p values, despite their suitability for
assumption checks. As R squared 0.980, CPI (and the expectation of rapid increases in consumer prices)
and Expectations Regarding Change in Wages, positively affect credit cards expenditures in the same
direction.

Conclusion: The findings show that independent variable CPI and the expectation of rapid increases in
consumer prices (TCMB.gov.tr EVDS: TP.FG.J0 and TP.ENFBEK.TEA12) and wage (salary) perception
(TCMB.gov.tr EVDS: TP.TG2.Y16) are more effective than ex-ante variable possibility of saving (TCMB.gov.tr
EVDS: TP.TG2.Y12) and confidence perception (TCMB.gov.tr EVDS: TP.TG2.YO1) on credit card
expenditures (TCMB.gov.tr EVDS: TP.KKHARTUT.KT1). In this way, it shows that realized consumer
inflation (and rapid price increase sensivity) and income level affect credit card expenditures rather than
the effect of household inertia on inflation. This finding is consistent with Tunay (2023); Aydin, Colak, and
Kili¢ (2024); and is in the opposite direction with the findings of Geanakoplos, J. and Dubey, P. K. (2009)
and (partially opposite to) Kayahan (2022). When the directional variables are changed in the analysis (the
proposition that credit card expenditures cause inflation), the multiple linear regression assumptions
regarding this make it relatively difficult to establish models and equations with the same variables.

Originality: It shows that many orthodox and neoclassical acceptances in the discourse and policy
practices of recent years need to be shaped according to Tiirkiye's dynamics.

Policy Recommendations: The discourse of the orthodox monetary policy, which is frequently voiced in
the market and so-called the economic program, that household demand ((credit card) expenditures)
creates inflation and distorts expectations should be examined in more detail, and policies based on this
should be reviewed. Starting from this point, within the scope of titles such as Modern Monetary Theory,
Anti-Keynes, Gibson Paradox, Wicksell Cumulative Process, Neo-Fisher hypothesis, whether there is a
relationship “from policy interest rate to inflation” instead of “from inflation to policy interest rate” in the
orthodox, neoclassical view, which is claimed to be the only rational and scientific truth, should be examined
in more detail in Tiirkiye. In the same direction, minimum wage and exchange rate pass-through and
inflation should also be examined in detail.

Keywords: Inflation, Credit Card Spending, Household Expectations, Monetary Policy.
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Turkiye'de Fiyat/Kira Orani ile Bankacilik Sektorii Gelismislik Diizeyi
Arasindaki iliskinin Analizi (2010-2024)
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OZET

Amag: Bu calisma, Tiirkiye'de 2010-2024 doénemi ¢eyreklik verileri kullanilarak fiyat/kira orani ile
bankacilik sektori gelismislik diizeyi arasindaki iliskiyi analiz etmeyi ve bu iliskinin yonii ile dinamiklerini
ortaya koymay1 amaglamaktadir.

Veri ve Yontem: Calismada 2010 yilinin ilk ¢eyreginden 2024 yilinin son ¢eyregine kadar olan doneme ait
veriler kullanilmistir. Bankacilik sektérii gelismisligini temsilen; kredi/GSYIH orani ve aktif/GSYIH orani
analizde kullanilmis ayni zamanda fiyat/kira orani ile iliskilendirilmistir.

Degiskenlerin duraganlig1 birim kok testleriyle incelenmis, Johansen esbiitiinlesme testi ile uzun dénem
iliskileri arastirilmistir. Ardindan, kisa ve uzun dénem dinamiklerini belirlemek i¢cin ARDL modeli
uygulanmis ve degiskenlerin etkilerini farkl kuantillerde incelemek amaciyla kuantil regresyon analizi
gerceklestirilmistir.

Bulgular: Tanimlayici istatistikler degiskenlerde dnemli dalgalanmalar oldugunu gdstermistir. Birim kok
testi sonuglarina gore degiskenler birinci farklari alindiginda duragan hale gelmistir. Johansen testi, iki uzun
dénemli egbiitiinlesme iliskisinin varligin1 ortaya koymustur. ARDL analizinde, kredi/GSYIH oranindaki
degisimlerin fiyat/kira orani lizerinde hem kisa hem uzun vadede anlaml etkiler yarattig1 belirlenmistir.
Kuantil regresyon sonuglari, ézellikle yiiksek kuantillerde kredi/GSYIH oraninin fiyat/kira orani iizerinde
daha giiclii bir pozitif etkisinin bulundugunu géstermektedir. Aktif/GSYIH oram ise genellikle negatif yonlii
bir iliski sergilemistir.

Sonug¢: Kredi hacmindeki artisin Tiirkiye'de konut piyasasinda fiyat/kira oranlarimi artirici bir etkisi
oldugu; aktif biiyiikligiindeki artislarin ise kiralar1 baskilayici bir rol tistlendigi sonucuna ulasiimistir.

Literatiire Katki: Tirkiye'de fiyat/kira oram ile bankacilik sektorii gelismislik diizeyi arasindaki iligkiyi
uzun dénemli analiz eden ve kuantil regresyon yontemi kullanan ¢alismalar sinirlidir. Bu ¢alisma, farkl gelir
gruplarinda degisken etkilerini ayrintili bicimde analiz ederek literatiire katki sunmaktadir.

Politika Onerileri: Kredi biiyiimesi ile konut piyasasi etkilesimi daha yakindan izlenmeli; fiyat/kira
oranlarindaki degisimler bankacilik sektériinde risk yonetimi siire¢lerine entegre edilmelidir. Ayrica,
makro ihtiyati tedbirlerle kredi hacmi artislarinin konut piyasasi tizerindeki etkileri dengeleyici sekilde
yonetilmelidir.

Anahtar Kelimeler: Fiyat/Kira Orani, Bankacilik Sektort, Gelismislik Diizeyi, Tiirkiye, Finansal [stikrar.
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Banking Sector Development Level in Turkey (2010-2024)
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ABSTRACT

Aim: This study aims to analyze the relationship between the price-to-rent ratio and the level of banking
sector development in Turkey using quarterly data from the 2010-2024 period. It further seeks to reveal
the direction and dynamics of this relationship over time.

Data and Method: This study employs quarterly data covering the period from the first quarter of 2010 to
the last quarter of 2024. The development level of the banking sector is represented by two key indicators:
the credit-to-GDP ratio and the assets-to-GDP ratio. These variables are analyzed in relation to the price-to-
rent ratio to investigate the nature of their interactions.

The stationarity of the variables is tested using unit root tests, and long-run relationships are examined
through the Johansen cointegration test. To identify both short- and long-term dynamics, the
Autoregressive Distributed Lag (ARDL) model is applied. Furthermore, quantile regression analysis is
employed to evaluate the effects of the independent variables across different levels of the price-to-rent
distribution.

Findings: Descriptive statistics indicate that the variables exhibit significant fluctuations over the observed
period. Unit root test results reveal that all variables become stationary after first differencing. The
Johansen cointegration test confirms the existence of two long-run equilibrium relationships among the
variables. The ARDL analysis shows that changes in the credit-to-GDP ratio have a statistically significant
impact on the price-to-rent ratio in both the short and long run. Quantile regression results further
demonstrate that this effect becomes stronger and more positive at higher quantiles of the price-to-rent
distribution. In contrast, the assets-to-GDP ratio generally exhibits a negative relationship with the price-
to-rent ratio across most quantiles.

Conclusion: The findings suggest that an increase in credit volume has an upward effect on the price-to-
rent ratio in Turkey’s housing market. In contrast, growth in the asset size of the banking sector appears to
play a suppressive role on rental prices.

Originality: There is a limited number of studies that examine the long-term relationship between the
price-to-rent ratio and the development level of the banking sector in Turkey, particularly using the quantile
regression approach. This study contributes to the literature by providing a detailed analysis of how the
effects of banking sector variables differ across various income groups, offering new insights into the
heterogeneity of housing market dynamics.

Policy Recommendations: The interaction between credit growth and the housing market should be
closely monitored, and fluctuations in the price-to-rent ratio should be integrated into the risk management
processes of the banking sector. Moreover, the effects of credit expansion on the housing market should be
managed through countercyclical macroprudential measures to ensure financial and housing market
stability.

Keywords: Price-to-Rent Ratio, Banking Sector, Development Level, Turkey, Financial Stability.
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Borsa Istanbul Dayamikh Tiiketim Uriinleri Sektorii Finansal Risk Analizi
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OZET

Amag: Tiirkiye’de Borsa Istanbul'da islem géren Dayanikhi Tiiketim Uriinleri Sektérii’ndeki sekiz sirketin
2020-2024 yillar1 arasindaki finansal verileri izerinden yapilan iflas riski analizine odaklanmaktadir.

Veri ve Yontem Borsa Istanbul'da islem goéren Dayanikh Tiiketim Uriinleri Sektérii'ndeki sekiz sirketin
2020-2024 yillik verileri ile Altman Z ve Springate S-Skor modelleri gibi nicel yontemlerin uygulanmasi.

Bulgular: ALCAR ve ARCLK Altman’a gore gri bolgede yer almakta; Springate’e gore ise diisiik riskli. Bu
firmalar istikrarli finansal yapiya sahiptir. SILVR 2022 yilinda her iki modele gore de yiiksek riskli olarak
degerlendirilmektedir. Springate, 2023’te toparlanmay1 daha net gostermektedir. VESTL ve ARZUM Altman
modelinde donemsel stresli bolgeye diismiis olsa da Springate skoru bu sirketler icin daha olumlu sonuglar
sunmustur. VESBE, IHEVA, KLMSN Altman modeline gore gri veya stresli bolgede seyretmis; Springate
modelinde ise dusiik riskli bulunmustur.

Sonug: Altman ve Springate modelleri, iflas risk analizinde farkli duyarliliklar gostermektedir. Altman
modeli daha genis risk araliklariyla analiz saglarken, Springate daha keskin bir ayrim sunmaktadir. Bu
nedenle, s6z konusu modellerin birlikte kullanimi, daha giivenilir ve kapsamli risk degerlendirmesi saglar.
Calisma sonuglari, her iki modelin bir arada kullaniminin yatirnm kararlarinda etkili olabilecegini
gostermektedir.

Literatiire Katki: Altman Z ve Springate S-Skor modelleri gibi nicel yontemlerin uygulanmasi, finansal
istikrarin izlenmesi ve karsilastirmali analizlerin yapilmasi agisindan 6nemli bir katki sunmaktadir.

Politika Onerileri: Finansal risk analizinde ¢oklu model yaklasimi, yatirnmcilar, yéneticiler ve diizenleyici
otoriteler icin daha dogru karar alma siiregleri sunmaktadir. Bu dogrultuda, 6zellikle ekonomik
belirsizliklerin hakim oldugu dénemlerde, Altman Z ve Springate S-Skor modelleri birlikte kullanilmalidir.
Sirketler, periyodik olarak bu modellerle finansal saglik analizleri yapmali ve riskli dénemlerde proaktif
onlemler almalidir.

Anahtar Kelimeler: Altman Z-Skoru, Springate S-Skoru, Finansal Risk Analizi, iflas Tahmin Modelleri,
Dayanikli Tiiketim Uriinleri Sektorii.
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ABSTRACT

Aim: It focuses on the bankruptcy risk analysis of eight companies in the Consumer Durables sector traded
on Borsa Istanbul in Turkey based on their financial data for the period 2020-2024.

Data and Methodology Application of quantitative methods such as Altman Z and Springate S-Score
models with 2020-2024 annual data of eight companies in the Consumer Durables Sector traded on Borsa
Istanbul

Findings: ALCAR and ARCLK are in the gray zone according to Altman and low risk according to Springate.
These firms have stable financial structures. SILVR is considered high risk in 2022 according to both models.
Springate shows a clearer recovery in 2023. Although VESTL and ARZUM fell into the periodically stressed
zone in the Altman model, the Springate score presented more favorable results for these companies.
VESBE, IHEVA, KLMSN are in the gray or stressed zone according to the Altman model, but low risk in the
Springate model

Conclusion: The Altman and Springate models show different sensitivities in bankruptcy risk analysis.
While the Altman model provides analysis with wider risk ranges, Springate offers a sharper distinction.
Therefore, the combination of these models provides more reliable and comprehensive risk assessment.
The results of the study show that the combination of both models can be effective in investment decisions.

Originality: The application of quantitative methods such as the Altman Z and Springate S-Score models
makes an important contribution to monitoring financial stability and conducting comparative analyses.

Policy Recommendations: A multi-model approach to financial risk analysis offers more accurate
decision-making processes for investors, managers and regulatory authorities. Accordingly, Altman Z and
Springate S-Score models should be used together, especially during periods of economic uncertainty.
Companies should periodically analyze their financial health with these models and take proactive
measures during risky periods.

Keywords: Altman Z-Score, Springate S-Score, Financial Risk Analysis, Bankruptcy Prediction Models,
Consumer Durables Sector.
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OZET

Amag: Bu calismanin temel amaci, Borsa istanbul’daki énemli endekslerden biri olan BIST Banka
Endeksi'nin volatilitesini tahmin etmek icin Long Short-Term Memory (LSTM) modelini uygulamak ve daha
geleneksel bir model olan GARCH modeli ile kiyaslanarak hem model performansi diizeyinde bir
karsilastirma yapabilme imkani ortaya koyabilmek hem de derinlemesine bir analiz yapilmasina katki
saglamaktir.

Veri ve Yontem: Calismada, derin 6grenme tabanl bir yontem olup, zaman serisi verilerinde uzun vadeli
bagimliliklar1 6grenme yetenegi ile dikkat ¢eken LSTM modeli kullanilarak BIST Banka Endeksi'nin
volatilitesi 2000-2025 dénemi i¢cin tahmin edilmeye calisilmistir. LSTM, Geleneksel ekonometrik modellere
kiyasla, finansal veriler gibi karmasik ve dinamik zaman serilerini islerken daha dogru tahminler
sunabilmektedir. Bu calisma, gecmis kapanis fiyatlar1 ve giinliik getiriler gibi tarihsel verilerle LSTM
modelini egitmis ve volatilite tahmininde kullanilacak parametreler optimize edilmistir.

Bulgular: Elde edilen bulgulara gore analizde devamlilig1 saglayan hisse senetlerinin volatilite tahmininde
LSTM modelinin GARCH modeline gére daha iyi performans sergiledigi tespit edilmistir. GARCH modeline
gore daha dusiik karesel ortalama hata (RMSE) degeri iireten LSTM modelinin, finansal zaman serilerindeki
volatilite yapisini daha iyi 6grenebildigi ve daha isabetli tahminler sundugu tespit edilmistir. Ozellikle LSTM
modelinin kriz donemlerindeki ani volatilite sigramalarina dogru ve zamaninda tepki verebilmesi, modelin
duyarliligini ve dinamik yapisini 6n plana ¢ikarmaktadir.

Sonug: Sonug olarak, bu calisma, finansal veri analizi ve volatilite tahmini alanlarina katki saglamayi
amaglamakta olup, 6zellikle bankacilik sektoriindeki riskli piyasalarda yatirimcilar i¢in daha etkili karar
destek sistemlerinin gelistirilmesine zemin hazirlamaktadir. Ayrica, derin 6grenme yontemlerinin finansal
piyasalarda basariyla uygulanabilecegine dair degerli bir 6rnek teskil edildigi de sdylenebilir.

Literatiire Katk:: Derin 6grenme yontemi olan LSTM ile geleneksel bir yontem olan GARCH modelinin
karsilastirmali olarak ele alinmasi, BIST Banka Endeksi gibi volatiliteye agik yapilar tizerinde kapsamli bir
analiz cercevesi sunmasi agisindan degerli bir katki saglamaktadir.

Politika Onerileri: LSTM modelinin volatilite tahmininde GARCH’a kiyasla iistiin performans gostermesi,
finansal diizenleyiciler ve politika yapicilar i¢in daha ileri teknoloji tabanli risk tahmin araglarinin stratejik
Oonemini ortaya koymaktadir. Rasyonel kararlar alabilmek i¢cin derin 6grenme metotlarinin kullanilmasinin
finansal sisteme katki saglayacagi tahmin edilmektedir.

Anahtar Kelimeler: Volatilite Tahmini, LSTM, BIST Banka Endeksi, GARCH.
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ABSTRACT

Aim: The primary objective of this study is to apply the Long Short-Term Memory (LSTM) model to forecast
the volatility of the BIST Banking Index and to compare it with the more traditional GARCH model.

Data and Method: In this study, the LSTM model an advanced deep learning method known for its ability
to capture long-term dependencies in time series was employed to forecast the volatility of the BIST
Banking Index over the period 2000-2025. Compared to conventional econometric models, LSTM can offer
more accurate predictions when dealing with complex and dynamic time series such as financial data. In
the study, the LSTM model was trained and optimized using historical data.

Findings: The findings indicate that, for stocks with consistent data coverage, the LSTM model outperforms
the GARCH model in volatility forecasting. Specifically, the LSTM model produced lower Root Mean Squared
Error (RMSE) values compared to the GARCH model, demonstrating a superior ability to learn the
underlying volatility structure of financial time series and provide more accurate forecasts. In particular,
the LSTM model’s responsiveness to sudden volatility spikes during crisis periods highlights its sensitivity
and dynamic nature.

Conclusion: In conclusion, this study contributes to the field of financial data analysis and volatility
forecasting by providing evidence that LSTM-based models can serve as a foundation for developing more
effective decision-support systems for investors, particularly in the risk-prone banking sector. It also serves
as a valuable example of the successful application of deep learning methods in financial markets.

Originality: By comparing the deep learning-based LSTM model with the traditional GARCH model, this
study offers a comprehensive analytical framework for highly volatile structures such as the BIST Banking
Index, thereby adding significant value to the existing literature.

Policy Recommendations: The superior performance of the LSTM model over the GARCH model in
volatility prediction underscores the strategic importance of advanced, technology-driven risk forecasting
tools for financial regulators and policymakers. It is anticipated that incorporating deep learning methods
into decision-making processes will contribute positively to the stability and efficiency of the financial
system.

Keywords: Volatility Forecasting, LSTM, BIST Bank Index, GARCH.
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OZET

Amag: Ginlmiizde bilgi ve iletisim teknolojilerindeki hizli gelismeler, yatirnmcilarin déviz kuru ve
enflasyon gibi temel makroekonomik gostergelere anlik erisimini miimkiin kilmis; bu durum, sermaye
piyasalarinin bu degiskenlere karsi duyarhhigim artirmustir. Ozellikle hisse senedi piyasalari, déviz
kurlarindaki volatilite artislari ve tiiketici fiyat endeksindeki dalgalanmalara karsi kisa vadeli, cogu zaman
spekiilatif nitelikte tepkiler verebilmekte ve bu durum yatirnm kararlarinda yeniden fiyatlama
davranislarini beraberinde getirmektedir. D6viz kurundaki yiikselisler, bir yandan ithal girdilere bagimli
sektorlerde maliyet baskilarini artirirken; diger yandan enflasyonist egilimler, genel fiyat dizeyindeki
bozulmay1 yansitmakta ve sirketlerin karlilik beklentilerini olumsuz yonde etkileyebilmektedir.

Veri ve Yontem: Bu calismada, hisse senedi piyasalarinin temel makroekonomik gostergelerle olan
etkilesiminin ortaya konulmasi, yalnizca yatirimci davranislarinin daha iyi anlasilmasina katki saglamakla
kalmayip, ayni zamanda politika yapicilarin 6ngorii kapasitelerinin artirilmasi agisindan da 6nemlidir. Bu
baglamda, Borsa istanbul (BIST) Bankaciik Endeksi ile secilmis bazi makroekonomik degiskenler
arasindaki iliskinin yoni ve niteligi ayrintili bir bicimde analiz edilmistir. Ocak 2010-Subat 2025 dénemine
ait aylik veriler kullanilarak olusturulan Vektoér Otoregresif (VAR) modeli araciligiyla, s6z konusu
degiskenler arasindaki nedensellik iliskileri Toda ve Yamamoto (1995) yontemiyle analiz edilmistir.
Bununla birlikte, geleneksel nedensellik analizlerinin Otesine gecilerek, Hatemi-] (2012) tarafindan
gelistirilen asimetrik nedensellik testi kapsaminda pozitif ve negatif soklarin etkileri ayr1 ayr1 ele alinmis,
boylece olas1 asimetrik etkiler derinlemesine degerlendirilmistir.

Bulgular: Elde edilen bulgular, BIST Bankacilik Endeksi ile déviz kuru (USD), altin fiyatlar1 ve Tiiketici Fiyat
Endeksi (TUFE) arasinda ¢ift yonlii, Bist100 endeksi ile tek yonlii bir nedensellik iliskisinin mevcut
oldugunu ortaya koymaktadir. Ayrica, Bankacilik Endeksi'ndeki pozitif ve negatif yonlii degisimlerin,
incelenen diger tiim makroekonomik gostergeler lizerinde benzer ydnde etkiler olusturdugu tespit
edilmistir.

Sonug: Bankacilik sektoriinii etkilerini olusturan bankacilik endekslerinin makroekonomik soklar
karsisinda finansal piyasalardaki davranislarini ele alan bu arastirma, ekonomik yénetim konusunda yararh
bilgiler sunmaktadir. Piyasa tepkilerinin daha degisken olmasi nedeniyle ortaya cikan kirilganlik,
gelismekte olan ekonomiler icin tipik olan yapisal 6zellikleri yansitmaktadir.

Ozgiinliik: Bu calisma, bankacihik endeksindeki hem olumlu hem de olumsuz soklarin temel
makroekonomik gostergeler lizerinde yarattigl yonli etkilerin simetrik dogasimi ortaya ¢ikarmak igin
asimetrik nedensellik analizi kullanarak literatiire yeni bir katki sunmaktadir. Bu tiir incelikli dinamikleri
kavramakta yetersiz kalabilen geleneksel dogrusal yaklasimlarin aksine, bu arastirmada benimsenen
metodolojik cerceve, 6zellikle gelismekte olan ekonomiler baglaminda, finans sektéri degiskenleri ile
makroekonomik kosullar arasindaki karmasik etkilesimin daha kapsamli bir sekilde anlagilmasini
saglamaktadir.

Politika Onerileri: Bulgular, gelismekte olan piyasalarin karakteristik 6zelligi olarak degerlendirilebilecek
ylksek duyarlilik diizeyini gozler dniine sermekte ve politika yapicilar agisindan ekonomi yonetiminde
biitiinciil, veri-temelli ve 6nleyici stratejilerin 6énemine vurgu yapmaktadir. Ozellikle déviz kuru ile
bankacilik endeksi arasinda saptanan cift yonli nedensellik, doviz piyasasindaki dalgalanmalarin
bankacilik sektdrii tizerinde karsilikli ve dogrudan etkiler yaratabilecegini gostermektedir. Bu dogrultuda,
para otoritelerinin kur istikrarini 6nceleyen, dngoriilebilirligi yiiksek ve gii¢lii iletisim kanallarina sahip bir
para politikasi cer¢evesi benimsemeleri, Tiirkiye'de finansal istikrarin tesisi ve slirdiiriilmesi agisindan bir
gereklilik olarak degerlendirilmektedir.

Anahtar Kelimeler: Borsa istanbul Bankacilik Endeksi, Déviz kuru, Hatemi-] (2012) Asimetrik Nedensellik
Analizi.
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ABSTRACT

Aim: In the last ten years, technological advances in digital communication have changed how investors
interact with economic data. Improved access to key macroeconomic variables (e.g., exchange rates,
inflation) means that financial markets around the world react much more quickly to even small changes.
These changes seem to be more unpredictable in developing economies, where stock markets exhibit more
erratic and unpredictable changes in response to changes in economic conditions. For instance, a
depreciation of the country's currency will see increased production costs for businesses that depend on
purchased goods - particularly if these goods are imported. Increased inflation will erode consumers
spending power and decrease business profitability related to price stability.

Data and Method: This study examines the effect of key macroeconomic variables on equity market
dynamics in Tiirkiye, with specific emphasis on the BIST Banking Index. The study delves deeper than mere
associations, attempting to analyse the nature and direction of these relationships. To this end, monthly
data from January 2010 through February 2025 is analysed using a Vector Autoregressive (VAR) model.
Furthermore, the Toda-Yamamoto (1995) causality technique to account for the non-stationarity of the
time series and determine if directional relationships exist. In addition to causal relationships, the study
employs Hatemi-]'s (2012) asymmetric causality technique to analyse how the effects of macroeconomic
shocks may differ based on their nature. This method distinguishes between positive and negative shocks,
which is a richer interpretation than traditional linear models.

Findings: The empirical analysis reflects a two-way causal relationship between the BIST Banking Index
and the exchange rate (USD), gold prices and the Consumer Price Index (CPI), and a one-way causal
relationship between the BIST 100 Index and the exchange rate (USD), gold prices and the Consumer Price
Index (CPI). Moreover, it is observed that variations in the banking index—both positive and negative—
have equal directional effects on other macroeconomic variables under consideration in the study.

Conclusion: By accounting for the behaviour of financial markets, and particularly the banking
sector, in the face of macroeconomic shocks, the research contribution provides useful insights
into economic governance. The documented sensitivity reflects structural features typical for developing
economies as market reactions are more volatile.

Originality: This study offers a novel contribution to the literature by employing asymmetric causality
analysis to uncover the symmetric nature of the directional effects that both positive and negative shocks
in the banking index exert on key macroeconomic indicators. Unlike conventional linear approaches, which
may fail to capture such nuanced dynamics, the methodological framework adopted in this research allows
for a more comprehensive understanding of the complex interplay between financial sector variables and
macroeconomic conditions, particularly within the context of developing economies.

Policy Recommendations: The findings reveal a high level of sensitivity that can be considered a
characteristic feature of emerging markets and emphasise the importance of comprehensive, data-driven
and preventive strategies in economic management for policymakers. In particular, the two-way causality
identified between the exchange rate and the banking index shows that fluctuations in the foreign exchange
market can have reciprocal and direct effects on the banking sector. In this regard, it is considered a
necessity for monetary authorities to adopt a monetary policy framework that prioritises exchange rate
stability, is highly predictable, and has strong communication channels in order to establish and maintain
financial stability in Turkey.

Keywords: Borsa Istanbul Banking Index, Exchange rate, Hatemi-] (2012) Asymmetric Causality Analysis.
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OZET

Amag: Bu calismanin amaci Tirkiye’de ticari bankalarin pay senedi fiyatlar: tizerinde piyasa ¢arpanlari
olarak adlandirilan fiyat/kazan¢ oram1 ve piyasa degeri/defter degeri oranlarinin etkilerinin
belirlenmesidir.

Veri ve Yontem: Calisma kapsaminda Borsa istanbul’da bankacilik sektériinde yer alan firmalar
incelenmistir. Arastirma donemi 2011 ve 2024 yillarini kapsamaktadir. Arastirmada ¢eyreklik veriler
kullanilmigtir. Ornekleme, aragtirma dénemi boyunca Borsa Istanbul’da siirekli islem géren biiyiik 6lcekteki
ticari bankalar dahil edilmistir. Bu kapsamda Borsa Istanbul bankacilik endeksinin igerisinde bulunan
Akbank, Halkbank, Garanti Bankasi, is Bankasi, Vakifbank ve Yap1 Kredi olmak lizere 6 adet banka ele
alinmistir. Veriler 56 adet donem ve 6 adet ¢apraz Kkesitten olusmak iizere toplam 336 adet panel veri
gozlemini kapsamaktadir. Calismada modelin analiz edilmesinde panel veri tahmin yo6ntemleri
kullanilmistir.

Bulgular: Calismada elde edilen bulgular Tiirkiye’de bankalarin pay senedi fiyatlari iizerinde piyasa
carpanlarinin anlaml etkilerde bulundugunu goéstermektedir. Fiyat/kazan¢ orani ve piyasa deger/defter
degeri oranlar yiiksek derecede anlamli etkiler ortaya ¢ikarmistir. Fiyat/kazan¢ oraninin pay senedi
fiyatlari tizerinde negatif etkiye sahip oldugu goriiliirken piyasa degeri/defter degeri oraninin pozitif yonde
etkide bulundugu saptanmistir.

Sonug: Bankalarin pay senedi fiyatlarinin piyasa ¢arpanlariyla iliskisi ortaya konulmustur. Fiyat/kazang
orani ve piyasa degeri/defter degeri bir sirketin degerlemesinde kullanilabilecek dolayisiyla pay senedi
fiyat1 lizerinde 6nemli roller oynayabilecek degiskenlerdir. Bankalar i¢in piyasa degeri/defter degeri
oraninin fiyatlarda pozitif etkiye sahip olmasi mevcuttaki potansiyeli dogrultusunda defter degerine gore
daha yiiksek fiyatlamalar yasandigi ve fiyatlarin da arttig1 belirlenmistir. Fiyat/kazan¢ oranindaki negatif
iliski ise bankalarin mevcutta yarattiklari net kara gorece piyasa degerleri diisiik kaldig1 durumlarda ytliksek
pay senedi fiyatlar1 olusabilecegini gostermektedir.

Literatiire Katki: Calisma Tiirkiye’de bankalar: arastirarak olusturulan panel veri analizi ile pay senedi
fiyatlar1 ve piyasa ¢arpanlarini ele almis ve ilgili finansal literatiirlerine bilimsel katkilarda bulunmustur.

Politika Onerileri: Finansal piyasalarda piyasa carpanlari yatinm kararlarinda dikkate alinan énemli
gostergelerdendir. Piyasa ¢arpanlari yiiksek olan sirketlerde 6nemli bir beklenti bulunmakta ve bu beklenti
dogrultusunda ¢arpanlar artmaya ve pay senedi fiyatlar1 da artmaya devam edebilmektedir. Piyasa
carpanlarinin diisiik olmasi ayrica gercek degere goére potansiyelin fiyatlara yansimadigl ve bunun
yansimasi i¢in gerekli fiyat artislariyla yiiksek getiriler elde edilebilecegini ortaya ¢ikarmaktadir. Buna gére
carpanlarin etkisinin yon ve anlamlilik olarak ortaya konulmasi yatirim kararlarinda politika yapicilar i¢in
fayda saglayabilecektir.

Anahtar Kelimeler: Bankacilik Sektorii Pay Senedi Fiyatlari, Bankalarin Piyasa Degeri/Defter Degeri Orani,
Bankalarda Fiyat/Kazang Oranu.
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ABSTRACT

Aim: The aim of the study is to analyse the results of price/earnings ratio and market value/book value
ratios presented as market multipliers on stock prices of commercial banks in Turkey.

Data and Method: The research period covers the years 2011 and 2024. Quarterly data was used in the
study. The sample included large-scale commercial banks that were continuously traded in Borsa Istanbul
throughout the research period. In this context, 6 banks in the Borsa Istanbul banking index, namely
Akbank, Halkbank, Garanti Bankasi, Is Bankasi, Vakifbank and Yapi Kredi, were considered. The data covers
a total of 336 panel data observations consisting of 56 periods and 6 cross-sections. Panel data estimation
methods were used in the analysis of the study.

Findings: Market multipliers have significant effects on the stock prices of banks in Turkey. The
price/earnings ratio and market value/book value ratios have revealed highly significant effects. While the
price/earnings ratio has a negative effect on stock prices, the market value/book value ratio has a positive
effect.

Conclusion: It has been determined that the market value/book value ratio has a positive effect on the stock
prices for banks and that when the prices are higher than the book value, in line with its current potential,
the prices also increase. The negative relationship in the price/earnings ratio shows that high stock prices
can be obtained when the market values remain low relative to the net profit that banks currently create.

Originality: The study examined stock returns and market multipliers through panel data analysis
conducted by researching banks in Turkey and made scientific contributions to the relevant financial
literature.

Policy Recommendations: There is a significant expectation in companies with high market multipliers
may continue to increase and stock prices may also increase. Low market multipliers also reveal that the
potential is not reflected in prices according to the real value and that high prices can be achieved with the
necessary price increases to reflect this. Accordingly, revealing the effect of multipliers in terms of direction
and significance may be beneficial for policy makers in investment decisions.

Keywords: Banking Sector Stock Prices, Banks' Market Value/Book Value Ratio, Banks' Price/Earnings
Ratio.
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OZET

Amag: Bu calismanin temel amaci, Borsa istanbul’da islem géren BIST 30 endeksine dahil hisse senetlerinin
tasidigr finansal risklerin, teknik analiz gostergeleri ve makine 6grenimi temelli XGBoost algoritmasi
kullanilarak tahmin edilmesidir.

Veri ve Yontem: Calismada, 2000-2025 yillarini kapsayan genis bir zaman dilimi boyunca elde edilen
giinliik kapanis fiyatlar1 ve islem hacimlerinden olusan veri seti olusturulmus, bu veriler giivenilirligi
uluslararasi diizeyde kabul géren Yahoo Finance veri saglayicisi iizerinden temin edilmistir. Ardindan, s6z
konusu ham veriler lizerinde teknik analizde sik¢a kullanilan RSI (Relative Strength Index), SMA (Simple
Moving Average), volatilite ve islem hacmindeki degisim oranlar1 gibi gostergeler hesaplanirken, bu
gostergeler sayesinde piyasalardaki asir1 alim ve asir1 satim kosullar1 belirlenmeye ¢alisilmistir. Veri seti,
model egitimi ve test siiregleri icin iki ayr1 kiimeye ayrilirken, finansal risklerin siniflandirilmasi amaciyla
XGBoost algoritmasi kullanilarak modelleme gerceklestirilmistir.

Bulgular: Analizden elde edilen bulgulara gére BIST 30 endeksinde kisa vadeli risklerin agirlikli olarak fiyat
trend degisimleri ve volatilite artislari lizerinden ortaya ¢iktigin1 gostermektedir. Bir diger ifade ile riskli
giinlerin ani yon degisimleri veya normal volatilite bandinin agilmasi ile iligkili oldugu goriilmektedir. Risk
tahmini teknik desenler ve istatistiksel dalgalanmalara bagli oldugu tespit edilmistir. Calismada kullanilan
teknik gostergeler ve makine 6grenmesi algoritmasi bu fiyat kaliplarini istatistiksel olarak anlamli sekilde
yakalamstir.

Sonug: Elde edilen sonuclar, modelin F1 skoru, dogruluk orani, duyarhlik ve 6zgiilliik gibi siniflandirma
performans metrikleri bakimindan yiiksek basar1 sagladigini géstermektedir. XGBoost algoritmasinin,
yalnizca fiyat hareketlerine dayali bir tahmin modeli sunmakla kalmayip, ayni zamanda teknik
gostergelerin sinyallerini de gii¢clii bicimde yansittigi goriilmektedir. Bu sayede, piyasa risklerinin
ongorilebilirligi artmis ve yatirimcilarin daha bilingli pozisyonlar alinabilmesine katki saglanabilecegi iddia
edilebilmektedir.

Literatiire Katk: Bireysel ve kurumsal yatirimcilar i¢in 6nemli karar destek potansiyeli sunmakta olup,
makine 6grenimi tabanli modellerin finansal piyasalarda uygulanabilirligini a¢ik bicimde ortaya koyarak
literatiire katk: saglamaktadir.

Politika Onerileri: Makine 6grenimi algoritmalari, piyasa risklerinin éngoriilmesinde etkin sonuglar
vermektedir. Bu nedenle, politika yapicilarin bu yoéntemleri gézetim, erken uyari ve yatirimci egitimi
alanlarinda kullanmasinin piyasa istikrarinin saglanmasina ve finansal sistemin saglik bir sekilde
islemesine katki saglayacagi varsayilmaktadir.

Anahtar Kelimeler: Finansal Risk Tahmini, XGBoost, BIST 30, Makine Ogrenimi.
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ABSTRACT

Aim: The primary objective of this study is to predict the financial risks carried by the stocks included in
the BIST 30 index, which are traded on Borsa Istanbul, by using technical analysis indicators and the
machine learning-based XGBoost algorithm.

Data and Method: In the study, a dataset was constructed from daily closing prices and trading volumes
covering a broad period from 2000 to 2025, with the data obtained from Yahoo Finance, a provider
internationally recognized for its reliability. Subsequently, technical indicators frequently used in technical
analysis—such as RSI (Relative Strength Index), SMA (Simple Moving Average), volatility, and changes in
trading volume—were calculated from the raw data. These indicators were employed to identify
overbought and oversold conditions in the markets, and the XGBoost algorithm was utilized for the analysis.

Findings: The findings indicate that in the BIST 30 index, short-term risks primarily emerge through
changes in price trends and increases in volatility. In other words, risky days are associated with sudden
directional changes or exceeding the normal volatility band. It was determined that risk prediction depends
on technical patterns and statistical fluctuations. The technical indicators and machine learning algorithm
used in the study were found to capture these price patterns in a statistically significant manner.

Conclusion: The results show that the model achieved high performance in classification metrics such as
F1 score, accuracy, sensitivity, and specificity. The XGBoost algorithm not only provides a prediction model
based on price movements alone but also strongly reflects the signals from technical indicators. Thus, the
predictability of market risks has increased, and it can be asserted that this contributes to enabling investors
to take more informed positions.

Originality: It offers significant decision-support potential for both individual and institutional investors
and contributes to the literature by clearly demonstrating the applicability of machine learning-based
models in financial markets.

Policy Recommendations: It is assumed that the use of machine learning algorithms by policymakers in
areas such as supervision, early warning systems, and investor education would contribute to maintaining
market stability and ensuring the sound functioning of the financial system.

Keywords: Financial Risk Prediction, XGBoost, BIST 30, Machine Learning.
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OZET

Amag: [klim degisiminin ortaya ¢ikardigi riskler uluslararasi diizeyde iilkelerin eylem plani uygulamalarini
zorunlu kilmaktadir. Bakii'de gerceklesen COP29 zirvesinde karbon emisyonlarinin azaltiminda finansman
vurgusu 6n plana ¢ikmistir. Bu durum, politika hedeflerine ulasmada banka finansmanini énemli hale
getirmistir. Bununla birlikte, iklim degisikligi ve c¢evresel bozulma bankalarin risk alma davranislari
iizerinde 6nemli bir etkiye sahiptir. Cevresel bozulma bir yandan kredilerin geri ddenme yetenegini
etkileyerek kredi riskini arttirabilmekte, diger yandan likidite talebi araciligiyla daha yiiksek likidite riskine
yol acabilmektedir. Bu noktada para politikasi, bankalarin iklim ile ilgili riskleri azaltmasinda etkili
olmaktadir. Calismanin amaci, bankalarin risk alma davranisi ve banka kredilerinin karbon ayak izi
arasindaki dogrusal olmayan iliskiyi ve para politikasinin bu etkilesimdeki roliinii ortaya koymaktir.

Verive Yontem: 2005-2018 doneminde gelismis ve gelismekte olan iilkeler i¢cin bankacilik sektoriiniin risk
alma davranisini 6lgmek amaciyla takipteki kredilerin toplan kredi icindeki pay1 ve Z skoru dikkate
alinmistir. Yesil finansman banka kredilerinin karbon ayak iziyle, para politikasi ise M2 para arzi ve
mevduat rezerv oraniyla 6l¢iilmistiir. Kontrol degiskenler olarak iklim belirsiz endeksi, ekonomik biiytime
orani, enflasyon orani, sermaye yeterlilik orani, borg-varlik orami ve likidite rasyosu kullanilmistir.
Incelenen modellerdeki tiim kantiller arasinda dagiimsal ve heterojen etkileri degerlendirmek igin
Machado ve Silva (2019) tarafindan gelistirilen Modifiye Edilmis Medyan Kantil Regresyon modelinden
yararlanilmistir. Bu yontem, kisith heterojenlik altinda kovaryans etkilerini dikkate alarak bireysel etkilerin
tlim dagilimi etkilemesine izin vermektedir.

Bulgular: Kredilerin karbon ayak izi ile takipteki krediler ve Z-skoru arasinda U seklinde bir iligki s6z
konusudur. Genisletici para politikasi, yesil kredi piyasasinin gelisimini tesvik ederek bankalarin risk
davranisi lizerinde olumlu bir etki yaratmaktadir.

Sonug: Ozellikle gelismekte olan iilkelerde karbon ayak izini azaltmak amaciyla verilen krediler bankalarin
iistlendigi risk diizeyi lizerinde 6nemli bir rol oynamaktadir. Para politikasi ise, kredilerin karbon ayak izi
ve dolayisiyla bankalarin risk alma davranisi iizerinde yumusatici bir etki yaratmaktadir.

Literatiire Katki: Yesil finansmanin bir gdstergesi olarak kredilerin karbon ayak izi ve iklim belirsizlik
endeksinin banka performansi tizerindeki etkisini inceleyerek, yesil finansman ile bankalarin risk alma
davranisi arasindaki dogrusal olmayan iliskiyi ve para politikasinin bu etkilesimdeki roliinii dikkate alarak
literatiire katki saglamaktadir.

Politika Onerileri: Etkin risk yonetimi stratejilerinin gelistirilmesinde cevresel iyilestirmeler dikkate
alinmaly, yesil finansin gelisimi para politikasiyla desteklenmelidir.

Anahtar Kelimeler: Karbon Ayak izi, Banka Risk Alma Davranisi, Cevresel Siirdiiriilebilirlik, Para Politikasi,
Panel Modifiye Edilmis Medyan Kantil Regresyon.

91


https://orcid.org/0000-0001-9977-9592
https://orcid.org/0000-0002-2238-4602

Do Environmental Concerns and Monetary Policy Matter in Diminishing
Bank Risk-Taking? An Approach to Panel Quantile Regression

Deniz ERER! “*, Elif ERER?

1 Asst. Prof,, Manisa Celal Bayar University, Salihli Faculty of Economics and Administrative Sciences,
deniz.erer@cbu.edu.tr
Z Asst. Prof.,, Manisa Celal Bayar University, School of Applied Sciences, elif.erer@cbu.edu.tr

ABSTRACT

Aim: The risks associated with climate change necessitate that countries implement action plans at the
international level. At the COP29 summit in Baku, the importance of financing for reducing carbon
emissions was highlighted. This has made bank financing crucial for achieving policy objectives. However,
climate change and environmental degradation significantly influence banks' risk-taking behavior. On the
one hand, environmental degradation can increase credit risk by impairing borrowers' ability to repay
loans. On the other hand, it can lead to higher liquidity risk due to increased demand for liquidity. In this
context, monetary policy can effectively mitigate climate-related risks faced by banks. This study aims to
explore the non-linear relationship between banks' risk-taking behavior, the carbon footprint of bank loans,
and the role of monetary policy in this interaction.

Data and Method: To assess the risk-taking behavior of the banking sector in both developed and
developing countries from 2005 to 2018, we analyzed the share of non-performing loans relative to total
loans as well as the Z-score. Green finance was evaluated using the carbon footprint of bank loans, while
monetary policy was measured through the M2 money supply and the deposit reserve ratio. Additionally,
several control variables were considered, including the climate uncertainty index, economic growth rate,
inflation rate, capital adequacy ratio, debt-to-asset ratio, and liquidity ratio. To examine the distributional
and heterogeneous effects across all quantiles in the models studied, we employed the Modified Median
Quantile Regression model developed by Machado and Silva (2019). This approach allows for the evaluation
of individual effects across the entire distribution while considering covariance effects within a framework
of limited heterogeneity.

Findings: There is a U-shaped relationship between the carbon footprint of loans, non-performing loans,
and the Z-score. Expansionary monetary policy positively influences banks' risk behavior by promoting the
development of the green loan market.

Conclusion: In developing countries, loans aimed at reducing carbon footprints significantly influence
banks' risk levels. Monetary policy moderates the carbon footprint of these loans, affecting banks' risk-
taking behavior.

Originality: This study contributes to the literature by examining the impact of the carbon footprint of
loans and the climate uncertainty index on bank performance as indicators of green finance. It considers
the non-linear relationship between green finance and the risk-taking behavior of banks, as well as the role
of monetary policy in this dynamic.

Policy Recommendations: Environmental considerations should be integrated into effective risk
management strategies, and the advancement of green finance must be supported by monetary policy.

Keywords: Carbon Footprint, Banking Risk-Taking Behavior, Environmental Sustainability, Monetary
Policy, Modified Median Quantile Regression.
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OZET

Amag: Bu calismada, kiiresel kriz sonrasi Tiirkiye Cumhuriyet Merkez Bankasi politikalarinin Tiirk
bankacilik sistemindeki karhliklara etkisini incelenmektedir.

Veri ve Yontem: Bankacilik sektoriinii 2011-2024 donemi ¢ercevesinde aylik veriler ile analiz eden bu
calismada, ARDL (Autoregressive Distributed Lag) testi ile kisa ve uzun donemli iliskiler tahminlemesi
yapimistir.

Bulgular: Agirlikli ortalama fonlama maliyeti ile genis para arzi, banka karliligi ile negatif bir iliski
bulunmaktadir. Faizler ve para arzi arttifinda bankacilik sektoriinde karliliklar diismektedir.

Sonug¢: Kisa donemde ve uzun donemde TCMB tarafindan alinan Kkararlar, banka Kkarhiliklarini
etkilemektedir.

Literatiire Katki: Tiirkiye 6zelinde TCMB’nin parasal durusunun karlihga etkisi hakkinda bulgular
sunulacaktir. Banka karliliklarina i¢sel ve dissal faktorlerin hangisi veya hangilerinin etkileri oldugu ortaya
konulacaktir.

Politika Onerileri: Bankalarin karlihg finansal piyasalarda istikrar i¢in olduk¢a énemlidir. Bankalar,
ekonomik sistemin 6nemli bir pargasi olarak kredi verme, tasarruf toplama ve 6deme sistemlerini yonetme
gibi bircok kritik islevi yerine getirirler. Faaliyetlerini siirdiirmeleri i¢in karliliklarim1 korumalari
gerekmektedir. Bu nedenle ekonomik alanda ilgili diizenlemeler yapilirken bankacilik sektoriiniin karlilik
durumunun g6z 6niinde bulundurulmasi finans sektéri icin 6nemlidir. Clinki Merkez Bankalarinin almis
oldugu para politikasi ile ilgili kararlar sektérdeki kurum ve kuruluslari etkiledigi, karliliklarina tesir ettigi
gorilmektedir.

Anahtar Kelimeler: Finansal Piyasalar ve Makroekonomi, Para Politikasi, Bankalar.
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ABSTRACT

Aim: This paper examines the effects of the Central Bank of the Republic of Tiirkiye policies on profitability
in the Turkish banking system after the global crisis..

Data and Method: This study analyzes the banking sector with monthly data for the period 2011-2024 and
estimates short- and long-term relationships using the ARDL (Autoregressive Distributed Lag) test.

Findings: There is a negative relationship between the weighted average funding cost and the broad money
supply and bank profitability. When interest rates and money supply increase, profitability in the banking
sector decreases.

Conclusion: Decisions taken by the CBRT in the short and long term affect bank profitability.

Originality: Findings will be presented on the effect of the CBRT's monetary stance on profitability in
Turkey. Which internal and external factors affect bank profitability will be revealed.

Policy Recommendations: The profitability of banks is very important for stability in financial markets.
As an important part of the economic system, banks perform many critical functions such as providing
loans, collecting savings and managing payment systems. They need to maintain their profitability in order
to continue their activities. Therefore, it is important for the financial sector to take into account the
profitability of the banking sector when making relevant regulations in the economic field. Because it is seen
that the decisions taken by the Central Banks regarding monetary policy affect the institutions and
organizations in the sector and affect their profitability.

Keywords: Financial Markets and Macroeconomics, Monetary Policy, Banks.
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OZET

Amag: 15 Subat 2025’te Tiirkiye Cumhuriyet Merkez Bankasi’'nin (TCMB) aldig1 kararla tiizel kisiler i¢in
Kur Korumali Mevduat (KKM) uygulamasi sona ermistir. Bu ¢alismanin amaci, daha o6nce finansal
tablolarinda KKM bakiyesi bulunduran Borsa Istanbul sirketlerinin séz konusu karar sonrasinda kisa vadeli
likidite yapilarini nasil yeniden diizenlediklerini incelemektir.

Verive Yontem: Veri seti, 2022-2025 ara dénem finansal tablolar1 ve dipnotlarinda KKM bakiyesini acik¢a
gosteren otuz Borsa Istanbul sirketinden olusturulmustur. Analizde, Tiirkiye Muhasebe Standard: 7 (TMS
7) Nakit Akis Tablosu hiikiimlerinden tiiretilmis bir agiklama skor karti kullanilarak dipnot seffaflig:
6lciilmiis, ayrica basit oran analizi ile bulgular desteklenmistir.

Bulgular: Arastirmaya konu olan sirketlerin biiyiik cogunlugunun KKM bakiyelerini “Nakit ve Nakit
Benzerleri” altinda ayrintili vade bilgisi vermeden siniflandirdig1 ve yonetim beyanlarinda korunma
stratejilerine nadiren deginildigi saptanmistir.

Sonug¢: KKM'nin tiizel sirketler i¢cin kaldirilmasiyla birlikte sirketlerin Cari ve Nakit oranlarinda diisiis, TL
vadeli mevduata yonelis ve dipnot agiklamalarinda “korunma muhasebesi” ile “TL’ye gecis” ifadelerinin 6ne
ciktig1 gérilmiistiir.

Literatiire Katki: Literatiirde KKM’'nin bankacilik sektorii tizerindeki makro etkileri ele alinmis olsa da
sirket finansal tablolar1 iizerindeki sonuclar sistematik bigimde incelenmemistir. Bu ¢alisma, makro
diizeydeki politika doniisiimiinii firma diizeyli finansal raporlama davranisi ve likidite gostergeleriyle
iliskilendiren ilk muhasebe odakli arastirmadir.

Politika Onerileri: Bulgular dikkate alindiginda, Kamu Gézetimi Kurumu’nun mevduat siniflandirmasina
iliskin ayrintili rehber yayimlamasi ve isletmelerin karsilastirilabilirligini artiracak standart bir dipnot
sablonu kullanmasinin yararli olacagi ongoriilmektedir. Bu adimlar yatirnmcilarin karar kalitesini
ylkseltecek ve politika yapicilarin sirket likiditesine yonelik diizenlemelerde daha net etki analizi
yapmasina katki saglayacaktir.

Anahtar Kelimeler: Kur Korumali Mevduat, TMS 7, Borsa Istanbul.
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ABSTRACT

Aim: On February 15, 2025, the Central Bank of the Republic of Tiirkiye (CBRT) terminated the FX-
Protected Deposit (KKM) scheme for legal entities. The purpose of this study is to examine how Borsa
Istanbul companies that previously held KKM balances in their financial statements have reorganized their
short-term liquidity structures following this decision.

Data and Method: The dataset consists of the interim financial statements and notes of thirty Borsa
Istanbul companies that explicitly disclosed KKM balances between 2022 and 2025. The analysis employs
a disclosure scorecard derived from the provisions of Turkish Accounting Standard 7 (TAS 7) on Cash Flow
Statements to measure note transparency, supported by basic ratio analysis.

Findings: The majority of the companies in the study categorise their FPD balances under ‘Cash and Cash
Equivalents’ without providing detailed maturity information and rarely mention hedging strategies in their
management disclosures.

Findings: The majority of the companies in the sample classified their KKM balances under “Cash and Cash
Equivalents” without providing detailed maturity information, and managerial statements rarely addressed
hedging strategies.

Conclusion: With the termination of KKM for legal entities, the companies under review experienced a
decline in Current and Cash ratios, shifted toward TL time deposits, and increasingly emphasized terms
such as “hedge accounting” and “transition to TL” in their financial statement notes.

Originality: While previous studies have examined the macro-level effects of KKM on the banking sector,
its impact on corporate financial statements has not been systematically investigated. This study is the first
accounting-oriented research to link this macro-level policy shift to firm-level financial reporting behavior
and liquidity indicators.

Policy Recommendations: Based on the findings, it is suggested that the Public Oversight Authority issue
detailed guidance on deposit classification and promote the use of a standardized note disclosure template
to enhance comparability among firms. These steps would improve investor decision-making quality and
enable policymakers to conduct clearer impact analyses of regulations targeting corporate liquidity.

Keywords: FX Protected Deposits, TAS 7, Borsa Istanbul.
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OZET

Amag: Reklam harcamalari ve entelektiiel sermaye banka performansina yonelik ulusal ve uluslararasi
yazinda ayr1 ayri pek cok uygulamasi yapilmis kavramlardir. Ekonometrik modeller kapsaminda kisith
calismalar olsa da genellikle bu kavramlar anket uygulamalar1 agirlikli olacak sekilde calismalara konu
oldugu gorilmektedir. Anket agirlikli uygulamalarda marka bagliligi, marka imaji, kurumsal aidiyet, hizmet
kalitesi algis1 ve miisteri memnuniyeti ile iliskilendirilen bu kavramlarin bankalarin mali performanslarini
nasil etkilendigi merak konusudur. Bu baglamda bu calismanin amaci; Borsa istanbul’da bankacilik
sektoriinde faaliyet gosteren firmalarin finansal performansini reklam harcamalar1 ve entelektiiel
sermayeden hangisinin daha fazla etkiledigini ortaya koymaktir.

Veri ve Yontem: Arastirmada, 2009-2023 yillar1 arasinda pay senetleri Borsa Istanbul AS’de kote olmus ve
2025 yihi itibariyle Bankacilik sektoriinde faaliyet gosteren 12 bankanin tamaminin finansal raporlarinda
ve dip notlarindan elde edilen panel veri kullanilmistir. Arastirmada iki bagimli degisken (ROA ve ROE) iki
bagimsiz degisken (Reklam harcamalari/yogunlugu ve Entelektiiel Sermaye) ile kontrol degiskenleri (Oz
Kaynak/Yabanci Kaynak, Krediler/Yabanci Kaynaklar ve Faiz Geliri /Aktif Toplam) olmak iizere 7 degisken
yer almaktadir. Bagimli degiskenler ve bagimsiz degiskenler degerlendirildiginde dort farkli model
olusturulmustur. Analizler Stata 15 paket programinda yapilmistir. Yapilan analizler sirasiyla degiskenlerin
tanimlayicl istatistikleri, degiskenler arasindaki korelasyon iliskisini gosteren matris, degiskenlere ait
duraganlik testleri, model regresyon belirleme testleri, OLS regresyon modeli ile arastirma modellerinin
tahminleme sonuglari, varsayimdan sapma testleri, direngli tahmincilerle modellerin tahmin sonuglari
seklindedir.

Bulgular: Arastirmanin bulgularina goére; tiim degiskenlerin korelasyon matrisine bakilmistir. Buna gore
ROA ve ROE arasinda yiiksek korelasyona rastlanirken (0,9996) reklam harcamalari ve entelektiiel sermaye
arasinda da yliksek korelasyon (0,9997) iliskisi oldugu goriilmektedir. Diger degiskenler arasinda orta,
diisiik ve hatta hi¢ korelasyon iliskisi olmadig1 gértilmistiir. Yapilan birim kok testlerinde (Harris-Tzavalis
ve Multivariate Augmented Dickey-Fuller) tiim degiskenlerin birinci dereceden duragan oldugu tespit
edilmistir. Model belirleme testleri sonucunda tiim modellerin en kii¢iik kareler regresyon (OLS) yontemi
ile tahminlemenin daha dogru oldugu sonucuna ulasilmistir. Yapilan varsayimdan sapma (Breusch-Pagan /
Cook-Weisberg, Wooldridge test)testleri neticesinde Model 1 ve Model 3’te heterokedasite sorunu oldugu
ve tiim modellerde otokorelasyon sorunu olmadigi tespit edilmistir. Bu dogrultuda modeller Huber, Eicker
ve White direngli tahmincisi ile yeniden tahmin edilmistir. Direncli tahminci sonuclarina gére ROA bagiml
degiskenini reklam harcamalarinin (0,079532) entelektiiel sermayeye (0,0507303) gore daha fazla
etkiledigi goriilmustir. Diger bagimsiz degisken olan ROE tizerinde reklam harcamalarinin (0,0553192)
etkisi anlamli iken, entelektiiel sermayenin (0,0352797) etkisinin anlamli olmadig1 gériilmiistiir.

Literatiire Katki: Literatiirle benzer sonuglari olan bu arastirma, reklam harcamalar1 ve entelektiiel
sermayenin bankalarin finansal performansi lizerinde etkisinin beraber ¢alisildig1 sayili calismalardan biri
olmaktadir. Bu baglamda hem anket calismalariyla hem de panel veri calismalarinin bilestiren bir yapiya
sahip oldugu ifade edilebilir. Arastirmanin sonuglarinin genellenebilir olmasi igin farkli iilkelerin
orneklemleriyle karsilastirma yapilmasi faydali olacaktir. Ayrica bankacilik sektorii 6zel kamu bankalari
ayrimina baglh olarak da ayrilarak inceleme yapmak farkli sonuglar ortaya koyabilir.

Sonug ve Politika Onerileri: Ayrica arastirmanin ciktilari, banka yéneticileri icin banka reklam ve
entelektliel sermayesinin mali performans tlzerindeki yonetim kararlarinda etkin roliiniin 6nemini
vurgulamaktadir. Genel olarak mali tablolarin dip notlardan hareketle elde edilen veriler yatirimcilarin
dikkatinden ka¢maktadir. Bu arastirma mali tablolara ait dipnotlarin 6nemine vurgu yapmakta ve
yatirimcilara tavsiyeler sunmaktadir.

Anahtar Kelimeler: Reklam Harcamalari, Entelektiiel sermaye, Aktif Karlilik, Oz sermaye Karlilig.
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ABSTRACT

Aim: Advertising expenditures and intellectual capital are concepts that have been applied in many
separate national and international literature on bank performance. Although there are limited studies
within the scope of econometric models, it is generally seen that these concepts are the subject of studies
with a focus on survey applications. It is a matter of curiosity how these concepts, which are associated with
brand loyalty, brand image, corporate belonging, service quality perception and customer satisfaction in
survey-based applications, affect the financial performance of banks. In this context, the purpose of this
study is to reveal which of advertising expenditures and intellectual capital affects the financial
performance of firms operating in the banking sector in Borsa Istanbul more.

Data and Method: In the study, panel data obtained from the financial reports and footnotes of all 12 banks
whose shares were listed on Borsa Istanbul Inc. between 2009-2023 and operating in the banking sector as
of 2025 were used. There are 7 variables in the study, including two dependent variables (ROA and ROE),
two independent variables (Advertising expenditures/intensity and Intellectual Capital) and control
variables (Equity/Foreign Resources, Credits/Foreign Resources and Interest Income/Total Active). Four
different models were created when the dependent and independent variables were evaluated. The
analyses were conducted in the Stata 15 package program. The analyses performed are, respectively,
descriptive statistics of the variables, the matrix showing the correlation relationship between the variables,
stationarity tests of the variables, model regression determination tests, estimation results of research
models with OLS regression model, deviation from assumption tests, estimation results of models with
robust estimators.

Findings: According to the findings of the study; the correlation matrix of all variables was examined.
Accordingly, while a high correlation was found between ROA and ROE (0.9996), it was seen that there was
a high correlation relationship between advertising expenditures and intellectual capital (0.9997). It was
observed that there was a medium, low and even no correlation relationship between other variables. In
the unit root tests (Harris-Tzavalis and Multivariate Augmented Dickey-Fuller), it was determined that all
variables were stationary of the first degree. As a result of the model determination tests, it was concluded
that estimation with the least squares regression (OLS) method was more accurate for all models. As a result
of the deviation from assumption tests (Breusch-Pagan / Cook-Weisberg, Wooldridge test), it was
determined that there was a heteroscedasticity problem in Model 1 and Model 3 and that there was no
autocorrelation problem in all models. In this direction, the models were re-estimated with the Huber,
Eicker and White resistant estimator. According to the resistant estimator results, it was seen that
advertising expenditures (0.079532) affected the dependent variable ROA more than intellectual capital
(0.0507303). While the effect of advertising expenditures (0.0553192) was significant on the other
independent variable, ROE, it was seen that the effect of intellectual capital (0.0352797) was not significant.

Originality: This research, which has similar results to the literature, is one of the few studies that study
the effects of advertising expenditures and intellectual capital on the financial performance of banks
together. In this context, it can be stated that it has a structure that combines both survey studies and panel
data studies. In order for the results of the research to be generalizable, it would be useful to make
comparisons with samples from different countries. In addition, examining the banking sector by separating
it into private and public banks may reveal different results.

Conclusion and Policy Recommendations: In addition, the results of the research emphasize the
importance of the effective role of bank advertising and intellectual capital in management decisions on
financial performance for bank managers. In general, data obtained from the footnotes of financial
statements escape the attention of investors. This research emphasizes the importance of footnotes to
financial statements and offers recommendations to investors.

Keywords: Advertising Expenditures, Intellectual Capital, Return on Assets, Return on Equity.
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OZET

Amag: Bu arastirma, faiz orani ve doéviz kuru dalgalanmalarinin Borsa Istanbul Pay Piyasasi’nda
yatirimcilarin sergiledigi siirii davranisi lizerindeki etkilerini analiz etmeyi hedeflemektedir. Ayrica Para
Politikas1 Kurulu (PPK) duyular1 ve yiiksek volatilite donemlerinde doviz kurlarindaki asir1 hareketlerin
strii davranisini nasil etkiledigi de kapsaml sekilde incelenmistir.

Veri ve Yontem: Bu amac dogrultusunda arastirmada, 2011-2021 yillar1 arasinda Borsa Istanbul’da islem
goren 545 payin getirileri ile Dolar kuru ve Tiirkiye Cumhuriyet Merkez Bankasi (TCMB) agirlikli ortalama
fonlama maliyeti verileri kullanilarak analiz gerceklesmistir.

Bulgular: Ampirik bulgular, tim doénem boyunca ve yiikselen piyasa kosullarinda siirii davranisinin
varligini ortaya koymustur. Buna karsilik, diisen piyasa kosullarinda siirii davranisina rastlanmamistir.
Ayrica, faiz orani degisimleri ile Tirk Lirasi’nin (TL) deger kazanmasi durumlarinda da siirii davranisi
gozlemlenmistir. Yatirimcilarin, ylikselen piyasa kosullarinda faiz oranindaki diisiisler ve TL'nin deger
degisimleri (deger kazanci ya da kaybi) sirasinda siirii egilimi sergiledigi; diisen piyasa kosullarinda ise faiz
oranindaki artislar ve TL’'nin deger kazanmas1 durumlarinda siirii davranisi gelistigi belirlenmistir. Son
olarak PPK’'nin politika faizinde degisiklik yaptig1 donemlerde anti-stirii davranisi gozlemlenirken, TL'nin
asir1 deger kazandig1 donemlerde siirii davranisinin olustugu tespit edilmistir.

Sonug: Calisma sonuglari, yatirimcilarin siirii davranislarinin hem piyasa trendi hem de makroekonomik
degiskenlerdeki dalgalanmalara duyarli oldugunu gostermektedir. Yiikselen piyasa kosullarinda siiri
egiliminin giliclendigi, diisen piyasa kosullarinda ise yatirimcilarin daha bagimsiz hareket ettigi tespit
edilmistir. Ayrica, faiz orani degisimleri ve déviz kuru oynaklig1 gibi makroekonomik soklar, yatirimcilarin
kolektif davranis bicimlerini dnemli 61¢lide sekillendirmektedir.

Literatiire Katk:: Bu calisma, faiz orani ve doviz kuru degisimlerinin yatirimec stirii davranisi tizerindeki
etkisini Borsa Istanbul érneginde uzun dénemli bir veri seti kullanarak incelemesi agisindan literatiire
onemli bir katki sunmaktadir. Yiikselen ve diisen piyasa kosullarini ayr1 ayri ele alarak siirii davranisinin
piyasa trendine gore degiskenlik gosterdigini ortaya koymasi, mevcut literatiirde sinirli sayida ¢alismanin
ele aldig1 bir boslugu doldurmaktadir. Ayrica, PPK kararlarinin ve asir1 déviz kuru oynakliklarinin siirii
davranisi iizerindeki dinamik etkilerini daha derinlemesine anlamaya yo6nelik yeni bulgular sunmaktadir.
Bu yoniiyle ¢alisma, davranissal finans literatiirtine hem teorik hem de ampirik diizeyde 6zgiin katkilar
saglamaktadir.

Politika Onerileri: Faiz orani ve déviz kuru degisimlerinin piyasa davranislar iizerindeki etkisini azaltmak
icin faiz politikas1 seffaflifi artirilmali, yatirnmci egitimine 6nem verilmeli, piyasa denetimleri
giiclendirilmeli ve kriz yonetimi stratejileri gelistirilmelidir.

Anahtar Kelimeler: Siirii Davranisi, Asir1 D6viz Kuru Dalgalanmalari, Para Politikasi Duyurulari, Agirhikli
Ortalama Fonlama Maliyeti

" Bu 6zet bildiri, “Faiz Oran: ve Doviz Kuru Degisimlerinin Siirii Davranisina Etkisi: Borsa Istanbul Uzerine Bir
Aragtirma” adli yiiksek lisans tezinden tiiretilmis olup tezde elde edilen bulgularin bir kismini kapsamaktadir.
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ABSTRACT

Aim: This study aims to analyze the effects of interest rate and exchange rate fluctuations on herding
behavior among investors in the Borsa Istanbul Equity Market. It also examines how Monetary Policy
Committee (MPC) announcements and periods of high volatility, especially extreme exchange rates,
influence herding behavior.

Data and Method: The analysis uses the returns of 545 stocks traded on Borsa Istanbul, along with the
USD/TRY exchange rate and the Central Bank of the Republic of Tiirkiye’s (CBRT) weighted average funding
cost data, covering the period from 2011 to 2021.

Findings: Empirical findings reveal the presence of herding behavior across the entire period and during
rising market conditions, while no evidence of herding behavior is found during declining market
conditions. Herding behavior is also observed during interest rate changes and periods when the Turkish
Lira (TRY) appreciates. Investors tend to herd during interest rate decreases and TRY value changes (both
appreciation and depreciation) in rising markets. In contrast, herding emerges during interest rate
increases and TRY appreciation in declining markets. Moreover, anti-herding behavior is detected during
periods when the MPC changes the policy rate, while strong herding occurs during times of excessive TRY
appreciation.

Conclusion: The findings indicate that investors’ herding behavior is sensitive to both market and
macroeconomic fluctuations. Herding tendencies strengthen during rising markets, while investors act
more independently during downturns. Macroeconomic shocks, such as interest rate changes and exchange
rate volatility, play a significant role in shaping collective investor behavior.

Originality: This study contributes to the literature by investigating the impact of interest rate and
exchange rate fluctuations on herding behavior in Borsa Istanbul over a long-term period. By separately
analyzing rising and declining markets, it addresses a gap where few studies have explored herding’s
dependence on market trends. It also provides new, fresh insights into the dynamic effects of MPC decisions
and extreme exchange rate volatility, offering original theoretical and empirical contributions to behavioral
finance literature.

Policy Recommendations: To mitigate the effects of interest rate and exchange rate fluctuations on
market behavior, policymakers should enhance interest rate policy transparency, prioritize investor
education, strengthen market supervision, and develop effective crisis management strategies.

Keywords: Herding Behavior, Excessive Exchange Rate Volatility, Monetary Policy Announcements,
Weighted Average Funding Cost.

* This summary paper is derived from the master's thesis titled “The Impact of Interest Rate and Exchange Rate
Changes on Herding Behavior: A Research on Borsa Istanbul” and covers some of the findings presented in the
thesis.
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OZET

Amag: Bu arastirma kapsaminda risk ve beklenen getiri, kiimeleme siirecinin temel unsurlari olarak ele
alinirken, K-ortalalamalar algoritmasi kullanilarak olusturulan bes farkli kiime detaylica incelenmis ve her
bir kiimenin igeriginde siirdiiriilebilir ile geleneksel sirketlerin birbirlerinden ne derece farklilastig1 analiz
edilmesi amag edinilmistir.

Veri ve Yontem: Pasif bir portfdy stratejisi dogrultusunda, 30 sirketin beklenen getirisi, riski ve Sharpe
orani degerlendirilmis ve bu 6lciitlere dayanarak K-ortalamalar ile bes farkli kiime incelenmistir.

Bulgular: Elde edilen sonuclar, her bir kiimenin kendine 6zgii risk-getiri profillerine sahip oldugunu ve
kiimelerin birbirine karismadigin1 gostermektedir. Kiimeler arasinda gerceklestirilen ek testler de bu
bulgular1 desteklerken, her bir kiimenin risk-getiri acisindan belirgin farkliliklar sergiledigini ortaya
konulmaktadir

Sonug: Kiimeler arasinda gerceklestirilen ek testler de bu bulgulari desteklerken, her bir kiimenin risk-
getiri agisindan belirgin farkliliklar sergiledigini ortaya konulmaktadir. Bunun yani sira, geleneksel yatirim
stratejileriyle stirdiirtlebilir temali faaliyetler ytiriiten sirketlerin portféyleri ayr1 ayri gruplandirildiginda,
bu gruplarin risk ve getiri baglaminda belirgin farklar goésterdigi tespit edilmistir. Bu ¢alismanin odak
noktasi olan, yatirimcilarin siirdiiriilebilir temal1 ve geleneksel sirketler arasindaki tercihlerini etkileyen
risk algilarini ve getiri beklentilerini analiz etme amaci dogrultusunda ¢alismada cerceveleme etkisi ve
kayiptan ka¢inma gibi davranigsal finans kavramlarinin yatirime tercihleri tizerinde anlaml bir etkisi
oldugu gozlemlenmistir.

Literatiire Katki: Bu c¢alisma, siirdiiriilebilir yatirim portféylerinin hem finansal performans hem de
yatirimci davranislari iizerindeki etkilerini bir arada ele alarak literatiirdeki sinirl yaklasima biitiincil bir
katki sunmaktadir.

Politika Onerileri: Gelecek calismalarda, siirdiiriilebilir portféylerin farkli piyasa kosullarindaki
performanslarinin yatirime tepkileriyle birlikte uzun vadeli olarak analiz edilmesi, ayrica yatirimci
profillerine iliskin demografik ve deger temelli degiskenlerin karar siirecleri iizerindeki etkisinin
incelenmesinin faydali olacagi diisiiniilmektedir. Bu tiir aragtirmalar, stirdiiriilebilir finans alanindaki teorik
altyapinin derinlestirilmesine ve politika gelistirme siireglerine katki saglayabilir.

Anahtar Kelimeler: K- Ortalamalar Analizi, Portfoy Se¢imi, Stirdiirtiilebilirlik.
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ABSTRACT

Aim: While risk and expected return are regarded as the fundamental components of the clustering process,
the goal of this research is to analyze the degree to which traditional and sustainable businesses differ from
one another in the content of each of the five distinct clusters created using the K-means algorithm.

Data and Method: The projected return, risk, and Sharpe ratio of thirty firms were assessed in accordance
with a passive portfolio approach, and five distinct clusters were analyzed using K-means based on these
parameters.

Findings: The findings demonstrate that the clusters do not mix and that each cluster has a unique risk-
return profile. These results are corroborated by additional testing across clusters, which show that there
are notable variations in risk-return throughout each cluster.

Conclusion: These results are corroborated by additional testing across clusters, which show that there are
notable variations in risk-return throughout each cluster. Furthermore, it is discovered that there are
notable variations in risk and return between the portfolios of businesses with conventional investment
strategies and those with sustainable-themed operations. According to the study's focus, which is to
examine how investors' expectations for return and risk perceptions influence their choices between
traditional and sustainable businesses, behavioral finance ideas like loss aversion and the framing effect
have a big influence on investor preferences.

Originality: This study offers a holistic contribution to the limited approach in the literature by considering
both the financial performance and the availability of the trader market of sustainable investment
portfolios.

Policy Recommendations: Future studies would benefit from long-term analyses of the performance of
sustainable portfolios under different market conditions, along with investor responses, and from
examining the impact of demographic and value-based variables related to investor profiles on decision-
making processes. Such research could contribute to deepening the theoretical foundations of sustainable
finance and informing policy development.

Keywords: K- Means Analysis, Portfolio Selection, Sustainability.
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OZET

Amag: Bu calisma, Z kusag1 bireylerinin finansal kararlarini etkileyen bilissel ve duygusal egilimleri
incelemeyi ve bu egilimlerin finansal okuryazarlik ile tiiketim davranislariyla iliskisini degerlendirmeyi
amaglamaktadir. Asir1 giiven, siirii davranisi, zihinsel muhasebe, finansal okuryazarlik ve diirtiisel tiikketim
faktorleri davranigsal finans kurami ¢ercevesinde ele alinmistir.

Yoéntem: Arastirma, Nigde Sosyal Bilimler Meslek Yiiksekokulu'nda 6grenim géren 371 6grenciyle ¢cevrim
ici anket yoluyla gerceklestirilmistir. Literatiirden uyarlanan 6lgme araci, kesifsel faktor analizi (EFA) ile
test edilmistir; alti faktorli yap1 Cronbach’s Alpha (a = 0.867) ile giivenilir bulunmustur. Faktér puanlarina
dayali olarak t-testi, ANOVA ve ikili lojistik regresyon analizleri yapilmistir.

Bulgular: Cinsiyet degiskenine gore asir1 giiven, diirtiisel tiiketim ve finansal okuryazarlik; yas gruplarina
gore ise finansal okuryazarlik diizeyinde anlaml farkliliklar saptanmistir. Regresyon analizleri, cinsiyet,
medeni durum, finansal egitim alma ve yas gibi demografik degiskenlerin finansal okuryazarlikla anlaml
iligkili oldugunu gdstermistir. Ayrica, asir1 giiven ve dirtiisel tiiketim faktorlerinin de cinsiyetle iliskili
oldugu belirlenmistir.

Sonug¢: Z kusaginin finansal kararlar yalnizca demografik degiskenlere degil, ayni zamanda biligsel
onyargilara ve finansal bilgi diizeyine baghh olarak sekillenmektedir. Bu durum, davranissal finans
yaklasimlarinin 6nemini ortaya koymaktadir.

Literatiire Katki: Calisma, bilissel dnyargilarla finansal okuryazarlik ve tiiketim davranislarini birlikte ele
alarak biitiinciil bir yaklasim sunmaktadir. Ayrica, bilgi-davranis uyumsuzlugu gibi konularda literatiire
elestirel katkilar saglamaktadir.

Politika Onerileri: Universite diizeyindeki finansal egitimlerin, davranigsal bilesenleri de kapsayacak
sekilde yeniden yapilandirilmasi onerilmektedir. Dijital platformlar tizerinden sunulacak interaktif
iceriklerle genclerin farkindalik diizeyi artirilabilir. Ayrica, bu egitimlerin erken yaslara yayilmasi, riskli
kararlar1 azaltmada etkili olacaktir.

Anahtar Kelimeler: Davranissal Finans, Bilissel Onyargilar, Finansal Okuryazarlk, Yatirim Davranislari.

103


https://orcid.org/0000-0003-1269-273X
https://orcid.org/0009-0006-7643-4253

The Relationship between Behavioral Finance Biases and Financial
Literacy and Consumption Behaviors in Generation Z

Reyhan CAN! “/, frem Nur SITTI2

1 Asst. Prof,, Nigde Omer Halisdemir University, Nigde Social Sciences Vocational School,
reyhancan@ohu.edu.tr
2 Associate Degree Student, Nigde Omer Halisdemir University, Nigde School of Social Sciences Vocational
High School, iremnursittil2@gmail.com

ABSTRACT

Aim: This study aims to examine the cognitive and emotional tendencies that influence the financial
decisions of Generation Z individuals and to assess the relationship between these tendencies, financial
literacy, and consumption behaviors. Within the framework of behavioral finance theory, the study focuses
on factors such as overconfidence, herding behavior, mental accounting, financial literacy, and impulsive
consumption.

Data and Method: The research was conducted through an online survey with 371 students studying at
Nigde Vocational School of Social Sciences. The measurement tool was developed based on a literature
review and adapted from previous studies. It was tested using exploratory factor analysis (EFA), resulting
in a six-factor structure. The reliability of the scale was confirmed by Cronbach’s Alpha coefficient (a =
0.867). Based on factor scores, independent samples t-tests, one-way ANOVA, and binary logistic regression
analyses were performed.

Findings: Significant differences were found in overconfidence, impulsive consumption, and financial
literacy according to gender; and in financial literacy according to age groups. Logistic regression results
revealed that gender, marital status, financial education, and being aged 27 or older had significant effects
on financial literacy. Furthermore, overconfidence and impulsive consumption factors were significantly
associated with gender.

Conclusion: The financial decision-making processes of Generation Z are shaped not only by demographic
characteristics but also by cognitive biases and levels of financial knowledge. These results highlight the
importance of behavioral finance approaches that go beyond classical financial models.

Originality: This study offers a holistic approach by simultaneously examining cognitive biases, financial
literacy, and consumption behaviors. It provides an original contribution to the behavioral finance
literature, especially by emphasizing the gap between financial knowledge and behavior.

Policy Recommendations: Financial education programs at the university level should be designed not
only to convey information but also to enhance behavioral awareness. Interactive content delivered through
digital platforms can help increase financial awareness. Additionally, expanding financial literacy education
to younger age groups may support more conscious financial behavior among youth, particularly in
reducing risky short-term decisions.

Keywords: Behavioral Finance, Cognitive Biases, Financial Literacy, Investment Behaviors.
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OZET

Amag: Bu calismanin amaci, finansal gelismislik (FD) ve beseri sermaye (HC) kavramlariyla ilgili alana
katkida bulunan temel temalari, etkili yazarlari, dergileri ve iilkeleri belirlemek i¢in bibliyometrik
yontemler kullanarak FD ve HC'deki kiiresel arastirma egilimlerini analiz etmektir.

Veri ve Yontem: Calismada 2000’den 2024’e kadar FD ve HC ile ilgili yayinlar icin Web of Science Core
Collection veritabaninda kapsamli bir arama yapildi. Gerekli elemeler yapildiktan sonra toplam 574 makale
icin yazarlar, anahtar kelimeler, dergiler, yayin yil, atiflar ve tilkeler dahil olmak iizere bibliyometrik veriler
¢ikarildi ve VOSviewer yazilimi kullanilarak analiz edildi.

Bulgular ve Sonug: Analiz bulgularinda, toplam baglanti giicline gore yazarlik is birligini en ¢ok yapan
yazar “ozturk, 1lhan” iken onu “ullah, sana” ve “adebayo, tomiwa sunday” takip etmektedir. “HC” ve “FD” ile
ilgili ¢alismalar sirasiyla; “economic growth”, “carbon emissions”, “financial development index” ve
“globalization” konularina odaklanmistir. Normallestirilmis atif sayilarina gore, alana yon veren dergiler
arasinda ilk sirada “resources policy” yer alirken, “environmental science and pollution research” ikinci
sirada ve “energy economics” dergisi liclincii sirada yer almaktadir. Toplam atif sayisina gére 608 atifla “ren
(2021)” ilk sirada yer alirken onu 576 atifla “zafar (2019)” ve 490 atifla “pata (2021) takip etmektedir.
Aralarinda en giiclii ortak baglanti sayisina gore iki makale ise “yao (2019)” ve “yao (2020)”nun makaleleri
olmustur. Pesaran (2007) ve Lucas (2005)’a ait makaleler hem atif hem de toplam baglanti giicii bakimindan
ilk ikide yer almaktadir. 244 dokiiman ile Cin ilk sirada yer alirken, 82 dokiiman ile Pakistan ikinci sirada
ve 66 dokiiman ile Tirkiye ii¢clincii sirada yer almaktadir. Aralarinda en gii¢lii ortak baglanti sayisina gore
iki tilke Cin ve Pakistan olmustur. Konuyla ilgili 6ncii iilkeler ABD, Ingiltere ve Avustralya’dir.

Literatiire Katki: Calismanin orijinalligi, popiilerligi giin gectikce artan FD ve HC konulariyla ilgili
bibliyometrik ¢alismanin simdiye kadar yapilmamis olmasidir.

Politika Onerileri: Bu bibliyometrik analiz, FD ve HC arastirmalarina dair genel bir bakis acis
sunmaktadir. FD ve HC i¢in bakir konularin tespit edilmesi bundan sonra konuyla ilgili calisma yapacak olan
arastirmacilar i¢in degerli bir kaynak gorevi gorebilir.

Anahtar Kelimeler: Finansal Gelismislik, Beseri Sermaye, Bibliyometrik Analiz, VosViewer.
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ABSTRACT

Aim: The aim of this study is to analyze global research trends in FD and HC using bibliometric methods to
identify key themes, influential authors, journals, and countries contributing to the field related to the
concepts of financial development (FD) and human capital (HC).

Data and Method: In the study, a comprehensive search was conducted in the Web of Science Core
Collection database for publications related to FD and HC from 2000 to 2024. After the necessary
eliminations, bibliometric data including authors, keywords, journals, publication year, citations, and
countries were extracted for a total of 574 articles and analyzed using VOSviewer software.

Findings and Conclusion: In the analysis findings, the author with the most authorship collaborations
according to the total connection strength is “ozturk, ilhan”, followed by “ullah, sana” and “adebayo, tomiwa
sunday”. Studies related to “HC” and “FD” are as follows, respectively; It focuses on the subjects of “economic
growth”, “carbon emissions”, “financial development index” and “globalization”. According to normalized
citation counts, “resources policy” ranks first among the journals that lead the field, “environmental science
and pollution research” ranks second and “energy economics” ranks third. According to the total number of
citations, “ren (2021)” ranks first with 608 citations, followed by “zafar (2019)” with 576 citations and “pata
(2021)” with 490 citations. The two articles with the strongest strength are “yao (2019)” and “yao (2020)".
The articles by Pesaran (2007) and Lucas (2005) are in the top two in terms of both citation and total link
strength. China ranks first with 244 documents, Pakistan ranks second with 82 documents and Turkiye
ranks third with 66 documents. The two countries with the strongest strength are China and Pakistan. The
leading countries on this subject are the USA, the UK and Australia.

Originality: The originality of the study, the fact that no bibliometric study has been conducted on the
increasingly popular FD and HC topics.

Policy Recommendations: This bibliometric analysis provides a general perspective on FD and HC
research. Identifying virgin topics for FD and HC can serve as a valuable resource for researchers who will
conduct studies on the subject in the future.

Keywords: Financial Development, Human Capital, Bibliometric Analysis, VosViewer.
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ReFi Yaklasimlariyla Karbon Piyasalarinin Dijitallesmesi: Web3 ve
Blokzincir Tabanh Siirdiiriilebilir Finansin Yiikselisi

Hatice Elanur KAPLAN!?

1 Dog¢. Dr., Nigde Omer Halisdemir Universitesi, Nigde Sosyal Bilimler Meslek Yiiksekokulu,
haticeelanurkaplan@ohu.edu.tr

OZET

Amag: Bu calisma, Birlesmis Milletler Siirdiiriilebilir Kalkinma Hedefleri (SKH'ler) kapsaminda, blokzincir
tabanli Rejeneratif Finans (ReFi) modellerinin siirdiriilebilir kalkinmaya yonelik doénistirici
potansiyelini incelemeyi hedeflemektedir. Ozellikle, géniillii karbon piyasalarindaki (VCM) seffaflik
eksikligi, likidite sorunlar1 ve 6lgeklenebilirlik zorluklarina odaklanarak, ReFi'nin karbon kredilerinin
tokenlestirilmesi yoluyla bu sorunlari nasil ¢6zdiigiinii inceleyecektir. Calisma, blokzincirin bdliinebilirlik,
izlenebilirlik ve merkeziyetsizlik 6zelliklerinin, iklim eylemi (SKH 13), karasal ekosistemlerin korunmasi
(SKH 15) ve sosyal esitsizliklerin azaltilmas1 (SKH 10) gibi hedeflere ulasmada nasil bir katalizor islevi
gorebilecegini ortaya koyacaktir.

Veri ve Yontem: Arastirma hem nitel hem de kavramsal analiz yontemlerini iceren bir biitiinciil literatiir
taramasina dayanmaktadir. Karbon piyasalari, ReFi projeleri ve blokzincir tabanli karbon tokenizasyon
girisimleri lizerine yayimlanmis akademik makale, sektor raporu ve teknik dokiiman incelenmistir.

Bulgular: ReFi, DeFi modellerinden tiiretilen ve siirdiriilebilir kalkinmay1 desteklemek amaciyla
gelistirilen bir finansal yaklasim olarak, karbon kredilerini tokenlestirerek yeni bir dijital varlik sinifi
olusturmakta ve karbon ticaretini merkeziyetsizlestirmektedir. Bu dijitallesme stireci, yalnizca teknik degil
ayni zamanda sosyal ve ¢cevresel bir dontlisiimii de beraberinde getirerek Birlesmis Milletler Stirdiirtlebilir
Kalkinma Hedefleri (SDG’ler) ile ortiisen ¢ok boyutlu bir etki yaratmaktadir.

Sonug: Calisma, karbon kredilerinin blokzincir tizerinde seffaf bicimde alinip satilabilir hale getirilmesinin,
iklim degisikligiyle miicadelede yeni bir paradigma sundugunu savunmaktadir. Ayrica Web3 altyapisinin
sundugu DAO’lar, akilli s6zlesmeler ve merkeziyetsiz borsalar gibi bilesenlerin, karbon piyasalarinin daha
demokratik, izlenebilir ve verimli calismasina katki sundugu degerlendirilmektedir. Sonug¢ olarak bu
calisma, ReFi'nin siirdiriilebilir kalkinma hedefleriyle uyumlu olarak, dijital finansal altyapinin yesil
dontsiimde nasil stratejik bir rol iistlenebilecegini ortaya koymaktadir.

Literatiire Katki: Bu calisma, ReFi'nin hem teknolojik hem de sosyal siirdiiriilebilirlik acisindan roliinii bir
arada ele alan az sayida ¢alismadan biridir.

Politika Onerileri: Gelismekte olan iilkelerde Web3 altyapisi yatirimlari, adil karbon piyasasi katilimini
saglayacak sekilde artirilmalidir.

Anahtar Kelimeler: ReFi, Web3, Karbon Kredileri, Tokenizasyon, Siirdiiriilebilir Kalkinma Hedefleri.
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Digitalization of Carbon Markets with ReFi Approaches: The Rise of Web3
and Blockchain-Based Sustainable Finance
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ABSTRACT

Aim: This study aims to examine the transformative potential of blockchain-based Regenerative Finance
(ReFi) models for sustainable development within the context of the United Nations Sustainable
Development Goals (SDGs). In particular, it will focus on the lack of transparency, liquidity issues, and
scalability challenges in voluntary carbon markets (VCMs) and examine how ReFi addresses these issues
through the tokenization of carbon credits. The study will explore how blockchain’s divisibility, traceability,
and decentralization features can serve as a catalyst for achieving goals such as climate action (SDG 13),
protecting terrestrial ecosystems (SDG 15), and reducing social inequalities (SDG 10).

Data and Method: The research is based on a holistic literature review that includes both qualitative and
conceptual analysis methods. Published academic articles, industry reports and technical papers on carbon
markets, ReFi projects and blockchain-based carbon tokenization initiatives were examined.

Findings: ReFi, a financial approach derived from DeFi models and developed to support sustainable
development, creates a new digital asset class by tokenizing carbon credits and decentralizes carbon
trading. This digitalization process creates a multidimensional impact that aligns with the United Nations
Sustainable Development Goals (SDGs), bringing with it not only a technical but also a social and
environmental transformation.

Conclusion: The study argues that making carbon credits transparently tradable on the blockchain offers
a new paradigm in the fight against climate change. It is also evaluated that the components offered by the
Web3 infrastructure, such as DAOs, smart contracts and decentralized exchanges, contribute to the more
democratic, traceable and efficient operation of carbon markets. As a result, this study reveals how digital
financial infrastructure can play a strategic role in the green transformation in line with ReFi's sustainable
development goals.

Originality: This study is one of the few that considers the role of ReFi in terms of both technological and
social sustainability.

Policy Recommendations: investments in Web3 infrastructure in developing countries should be
increased to ensure equitable carbon market participation.

Keywords: ReFi, Web3, Carbon Credits, Tokenization, Sustainable Development Goals.
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Enerji Yogun PoW'a Kars1 Siirdiriilebilir PoS: Etherum’un Déniisiimii ve
Ekonomik Etkileri
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OZET

Amag: Bu calismanin amaci, Ethereum agimin 2022 yilinda Proof-of-Work (PoW) konsensiis
mekanizmasindan Proof-of-Stake (PoS) sistemine gec¢isinin enerji tiiketimi diizeyi ve volatilite yapisi
iizerindeki etkilerini incelemektir.

Veri ve Yontem: Calismada, 20 Mayis 2017-14 Eyliil 2022 tarihleri arasindaki PoW dénemi ve 16 Eyliil
2022-14 Nisan 2025 tarihleri arasindaki PoS donemi olmak tizere iki farkli zaman dilimi analiz edilmistir.
Yapisal kirilmanin tespiti icin CUSUM testi uygulanmis, enerji tiiketimi serisinin volatilite dinamikleri ise
EGARCH modeli ile degerlendirilmistir.

Bulgular: Analiz sonuglari, PoW doneminde enerji tiiketimi oynakliginin yliksek oldugunu, negatif soklara
kars1 daha duyarl bir yapi sergiledigini ve serinin dalgali bir gériiniim goésterdigini ortaya koymustur. PoS
sistemine gecisle birlikte hem volatilite diizeyinde hem de asimetrik yapida belirgin bir azalma
gozlemlenmis, enerji tiiketimi daha istikrarli ve 6ngoriilebilir hale gelmistir. CUSUM testi, 16 Eyliil 2022
tarihindeki gecisin enerji tiiketimi serisinde anlaml bir yapisal kirilmaya yol actifini istatistiksel olarak
gostermistir.

Sonug¢: Calisma, PoS mekanizmasinin yalnizca enerji tiikketimini azaltmakla kalmadigini, ayn1 zamanda
enerji tiiketimindeki dalgalanmalari da diisiirdiigiinii gostermektedir. Bu durum, ¢evresel siirdiiriilebilirlik
ve ekonomik istikrar acisindan énemli katkilar saglamaktadir.

Literatiire Katk:: Bu calisma, Ethereum’un PoS sistemine gecisinin enerji oynaklig1 tizerindeki etkilerini
EGARCH modeli ve CUSUM testiyle degerlendiren nadir 6rneklerden biridir. Blokzincir teknolojilerinin
cevresel etkileri konusundaki literatiire ampirik ve metodolojik katki sunmaktadir.

Politika Onerileri: Kripto varliklarin enerji tiiketimi {izerindeki etkileri dikkate alinarak, daha diisiik
karbon ayak izi hedefleyen Proof-of-Stake gibi alternatif konsensiis mekanizmalarinin tesvik edilmesi
onerilmektedir. Blokzincir altyapilarinin = gelistirilmesinde enerji verimliligi odakli politikalarin
benimsenmesi ¢evresel ve ekonomik siirdiiriilebilirlige katki saglayacaktir.

Anahtar Kelimeler: Ethereum, Proof-of-Stake, Proof-of-Work, Volatilite, EGARCH.
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ABSTRACT

Aim: This study aims to examine the impact of Ethereum’s 2022 transition from the Proof-of-Work (PoW)
consensus mechanism to the Proof-of-Stake (PoS) system on energy consumption levels and the structure
of volatility.

Data and Method: The analysis covers two distinct periods: the PoW era from May 20, 2017, to September
14, 2022, and the PoS era from September 16, 2022, to April 14, 2025. To identify structural breaks, the
CUSUM test was employed. The volatility dynamics of the energy consumption series were assessed using
the EGARCH model.

Findings: The results indicate that during the PoW period, energy consumption volatility was high, the
series exhibited strong responsiveness to negative shocks, and a highly fluctuating pattern was observed.
Following the transition to PoS, a significant decline in both the level and asymmetry of volatility was
observed, and the energy consumption series became more stable and predictable. The CUSUM test
provided robust statistical evidence of a structural break in the energy consumption series on September
16, 2022, corresponding with the PoS transition.

Conclusion: The study demonstrates that the PoS mechanism not only reduces overall energy consumption
but also mitigates fluctuations in energy usage. This contributes significantly to environmental
sustainability and economic stability.

Originality: This study is one of the few to empirically examine the effects of Ethereum’s transition to a PoS
system on energy volatility using the EGARCH model and CUSUM test. It offers both empirical and
methodological contributions to the literature on the environmental impacts of blockchain technologies.

Policy Recommendations: Given the energy implications of crypto assets, the study recommends
promoting alternative consensus mechanisms like Proof-of-Stake that aim for a lower carbon footprint.
Adopting energy-efficient policies in blockchain infrastructure development would contribute to both
environmental and economic sustainability.

Keywords: Ethereum, Proof-of-Stake, Proof-of-Work, Volatility, EGARCH.
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NFT Koleksiyonlari ile Alternatif Yatirim Araclar1 Arasinda iliski Var m1?
Ay1 ve Boga Piyasasi Uzerine Bir Inceleme

Ozge KORKMAZ!
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OZET

Amag: Bu ¢alismanin {i¢ ana amaci bulunmaktadir. Bu amaglardan ilki alternatif yatirim araglarimin diger
yatirim araglarinin getirisi iizerindeki etkisini ortaya koymaktir. Ikinci amag ilk amaca ek olarak korku
endeksinin yatirim araglari iizerine etkisini belirlemektir. Son olarak, gelisen ve degisen diinyada trend olan
NFT koleksiyonlar1 bir alternatif yatirim araci olarak dikkate alinmis ve secilmis NFT koleksiyonlarinin
alternatif yatirim araglari iizerine etkileri arastirilmak istenmistir.

Veri ve Yontem: Calismada 25/10/2019-22/04/2025 giinliik verileri kullanilarak, BIST100, DOW]JONES,
NASDAQ, S&P500 endeks getirileri ile BITCOIN, ETHERIUM, ALTIN, GUMUS getirileri dikkate alinmis ve
NFT koleksiyonlari icerisinde 6nemli yer edinen DECENTRALAND (MANA)’a ve STACKS (STX)'a ait getiriler
ile calisilmistir. Ayrica calismada korku endeksi (VIX) de dikkate alinarak, belirsizligin yatirim araglari
iizerindeki etkisi ortaya konulmak istenmistir. Calismada otoregresif kosullu degisen varyans
modellerinden yararlanilmis ve Markow-Switching regresyon ile ay1 ve boga piyasasi i¢in sonuglar elde
edilmistir.

Bulgular: Ay1 piyasasi rejiminde, BIST100 endeks getirisi tizerinde STACKS ve DECENTRALAND
getirilerinin anlamli ve volatiliteyi arttirici bir etkisi oldugu gozlenirken, Boga piyasasinda ilgili
koleksiyonlarin getirilerinin anlamli bir etkisinin olmadig1 saptanmistir.

Sonug: Uluslararasi arenada yatirim alternatifleri giin gectikce artarken, yatirimcilarin bu alternatif araglar
arasindan hangisine yatirim yapacagina karar vermede zorluklar yasadig1 gézlenmektedir. Bu ¢calismadan
hareketle, glinlimiizde popiiler olan borsa, kiymetli madenler, kripto ve NFT koleksiyonlar1 6zelinde ay1 ve
boga piyasasi icin detayl bulgular elde edilmistir. Bu bulgulardan hareketle, belirsizligin hakim oldugu
doénemlerde altin ve giimiisiin giivenli liman olma 6zelligini koruduklar1 séylenebilmektedir.

Literatiire Katki: Bu ¢alisma NFT koleksiyonlarinin alternatif bir yatirim araci olarak degerlendirilmesi
fikrini ele almasi1 yoniiyle 6zgiin bir nitelik tasimaktadir. Ayrica alternatif yatirim araglarinin birbiri iizerine
etkisini detayli bir sekilde incelemesi yoniiyle literatiire katki saglamaktadir.

Politika Onerileri: Bu calismada NFT koleksiyonlarimin ve ele alinan alternatif yatirim araglarinin ay1 ve
boga piyasasi rejimlerinde volatilite lizerindeki etkileri dikkate alinarak, yatirimcilarin yatirinm sepeti
olusturmalar1  dnerilmektedir. Ayrica NFT koleksiyonlarinin da bir yatirnm araci olarak
degerlendirilmesinin degisen diinyada bir gereksinim oldugu diisiiniilmektedir.

Anahtar Kelimeler: NFT, Borsa, Alternatif Yatirim Araglari, Otoregresif Kosullu Degisen Varyans Modelleri,
Markow-Switching Regresyon.
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ABSTRACT

Aim: This study has three main objectives. The first is to reveal the impact of alternative investment
instruments on the returns of other investment instruments. The second objective, in addition to the first
objective, is to determine the impact of the fear index on investment instruments. Finally, NFT collections,
a trend in the developing and changing world, were considered as alternative investment instruments, and
the aim was to investigate the impact of selected NFT collections on alternative investment instruments.

Data and Method: The study used daily data from October 25, 2019, to April 22, 2025, taking into account
the returns of the BIST100, DOWJONES, NASDAQ, and S&P500 indices, as well as BITCOIN, ETHERIUM,
GOLD, and SILVER. The study also examined the returns of DECENTRALAND (MANA) and STACKS (STX),
which have gained a significant place in NFT collections. The study also considered the fear index (VIX) to
reveal the impact of uncertainty on investment instruments. Autoregressive conditional heteroscedasticity
models were used in the study, and results for bear and bull markets were obtained using Markov-Switching
regression.

Findings: In the bear market regime, it was observed that the returns of STACKS and DECENTRALAND had
a significant and volatility-increasing effect on the BIST100 index return, while in the bull market, it was
determined that the returns of the relevant collections did not have a significant effect.

Conclusion: As investment alternatives increasingly proliferate in the international arena, investors are
increasingly struggling to decide which of these alternative instruments to invest in. This study provides
detailed findings on bear and bull markets, specifically for the stock market, precious metals,
cryptocurrency, and NFT collections, which are currently popular. Based on these findings, it can be argued
that gold and silver maintain their status as safe havens during periods of uncertainty.

Originality: This study is unique in that it explores the idea of NFT collections as an alternative investment
vehicle. It also contributes to the literature by providing a detailed examination of the impact of alternative
investment vehicles on each other.

Policy Recommendations: This study recommends that investors create investment baskets, considering
the impact of NFT collectibles and the alternative investment instruments discussed on volatility in bear
and bull market regimes. Furthermore, considering NFT collectibles as investment instruments is
considered a necessity in this changing world.

Keywords: NFT, Stock Market, Alternative Investment Instruments, Autoregressive Conditional
Heteroscedasticity Models, Markov-Switching Regression.
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OZET

Amag: Makroekonomik belirsizlik, gelismekte olan iilkelerde finansal istikrari tehdit eden baslica unsurlar
arasinda yer almaktadir. Bu calisma, Tiirkiye ekonomisinde belirsizlik soklarinin finansal piyasa
gostergeleri tizerindeki etkilerini zamanla degisen yapilar altinda analiz etmeyi amac¢lamaktadir.

Veri ve Yontem: 2010-2024 doénemi i¢cin TVP-VAR yaklasimi kullanilmistir. Degiskenler: Ekonomik
Politika Belirsizligi (EPU) endeksi, faiz spreadleri, BIST100 endeksi, USD/TRY kuru ve politika faizi.
Zamanla degisen etki-tepki fonksiyonlar1 hesaplanmistir.

Bulgular: Calisma kapsaminda elde edilen etki-tepki analizleri, zamanla degisen parametreli VAR (TVP-
VAR) modeline dayanmaktadir. Analiz sonuglari, belirli bir degiskende meydana gelen soklarin BIST100
getirileri lizerindeki etkisinin hem zaman hem de 6ngorii ufku boyunca degiskenlik gosterdigini ortaya
koymaktadir. Bulgulara gore, tepkinin biiyiikliigii ve yonii donemler arasinda farklilik géstermekte; bazi
ceyreklerde pozitif ve anlamli etkiler gozlenirken, digerlerinde negatif veya anlamsiz tepkiler tespit
edilmektedir. Etkilerin siddeti kriz donemlerinde daha da belirginlesmekte ve bu durum, finansal piyasa
tepkilerinin rejimsel gecisler sergiledigine isaret etmektedir. Bulgular 6zellikle politika soklarinin piyasaya
yansimasinin duragan olmadigini ve zaman iginde farklilastigin1 gostermektedir. 2010 sonras1 dénemde
gozlemlenen onemli kirllma noktalar1 arasinda; 2013’teki Gezi Parki protestolarinin oldugu dénemdeki
piyasa hareketliligi ve FED'in parasal sikilasma agiklamalari, 2018’deki ddviz krizi ve Merkez Bankasi
baskan degisimi, 2020’deki COVID-19 pandemisi ve 2021’deki ani politika degisiklikleri olarak 6ne
¢ikmaktadir. Bu dénemlerde belirsizlik soklarinin BIST getirileri tizerindeki etkisi hem y6n hem biiytkliik
acisindan farkhilasmistir.

Sonug: Minsky’'nin Finansal istikrarsizlik Hipotezi'nde éne siiriildiigii gibi, istikrar dénemlerinin zamanla
kirilganliklarin biriktigini ve sok anlarinda bu kirillganhigin finansal istikrarsizliga doniistigini
gostermektedir. Ayni sekilde, Ross’'un Arbitraj Fiyatlama Teorisi baglaminda, belirsizlik ortaminin
yatirimcilarin talep ettigi risk primini etkileyerek finansal varliklarin fiyatlanmasinda belirleyici oldugu
anlasilmaktadir.

Literatiire Katki: Bu c¢alisma, Tiirkiye’de makroekonomik belirsizlik ile finansal piyasalar arasindaki
iliskiyi zamanla degisen parametreler cercevesinde incelemesi bakimindan literatiire énemli bir katki
sunmaktadir. Mevcut ¢alismalarin biiyiik bir kismi sabit parametreli VAR ya da panel veri modelleri ile
sinirh kalirken, bu arastirma TVP-VAR yaklasimiyla soklarin etkisinin donemsel olarak nasil farklilagtigim
ve kriz donemlerinde hangi piyasa gostergelerinde daha giiclii tepkiler ortaya ¢iktigini ortaya koymaktadir.
Boylece, hem belirsizlik-finansal istikrar etkilesiminin dinamik boyutu vurgulanmakta hem de politika
aktarim mekanizmalarinin zamanla degisen etkinligi literatiire 6zgilin bir perspektiften kazandirilmaktadir.
Ayrica, Turkiye ornegi lizerinden elde edilen sonuclar, gelismekte olan iilkeler baglaminda belirsizlik
soklarinin finansal piyasa dinamiklerine etkisinin daha iyi anlasilmasina imkan saglamaktadir.

Politika Onerileri: Politika yapicilarin finansal istikrar1 korumaya yénelik stratejiler gelistirirken,
belirsizliklerin zamanla degisen etkilerini dikkate almalari énem arz etmektedir. Ozellikle kriz
donemlerinde piyasa tepkilerinin daha keskin oldugu goéz oniine alindiginda, makro ihtiyati ve para
politikalarinin daha esnek, veri odakli ve zaman duyarl sekilde tasarlanmasi gerekmektedir.

Anahtar Kelimeler: Finansal Istikrar, Makroekonomik Belirsizlik, TVP VAR Analizi.
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ABSTRACT

Aim: Macroeconomic uncertainty is among the primary factors threatening financial stability in developing
countries. This study aims to analyze the impact of uncertainty shocks on financial market indicators in the
Turkish economy within a time-varying framework.

Data and Method: A TVP-VAR approach is employed for the 2010-2024 period. The variables include the
Economic Policy Uncertainty (EPU) index, interest rate spreads, the BIST100 index, the USD/TRY exchange
rate, and the policy rate. Time-varying impulse response functions are calculated.

Findings: The impulse-response analyses obtained within the scope of the study are based on the Time-
Varying Parameter VAR (TVP-VAR) model. The results reveal that shocks in certain variables exhibit
heterogeneous effects on BIST100 returns across both time and forecast horizons. The magnitude and
direction of the responses vary over different periods; in some quarters, positive and statistically significant
effects are observed, while in others, the responses are negative or insignificant. The intensity of the effects
becomes more pronounced during crisis periods, indicating that financial market reactions follow regime-
dependent transitions. The findings demonstrate that the transmission of policy shocks to markets is not
constant but evolves over time. Notable structural breaks observed after 2010 include the market volatility
during the Gezi Park protests and the Federal Reserve’s tapering announcements in 2013, the currency
crisis and central bank leadership change in 2018, the COVID-19 pandemic in 2020, and abrupt policy shifts
in 2021. During these episodes, the impact of uncertainty shocks on BIST returns differed significantly in
both magnitude and direction.

Conclusion: Consistent with Minsky’s Financial Instability Hypothesis, the findings suggest that periods of
stability gradually accumulate fragilities, which transform into financial instability when shocks occur.
Similarly, within the framework of Ross’s Arbitrage Pricing Theory, it is understood that uncertainty affects
the risk premium demanded by investors, thereby becoming a key determinant in the pricing of financial
assets.

Originality: This study makes a significant contribution to the literature by examining the relationship
between macroeconomic uncertainty and financial markets in Turkey within a time-varying parameter
framework. While most existing studies are limited to fixed-parameter VAR or panel data models, this
research demonstrates how the impact of shocks varies across periods and which financial indicators
respond more strongly during crises. In doing so, it highlights the dynamic dimension of the uncertainty-
financial stability nexus and introduces a novel perspective on the time-varying effectiveness of monetary
transmission mechanisms. Moreover, the results obtained from the Turkish case provide valuable insights
for understanding the impact of uncertainty shocks on financial market dynamics in developing economies.

Policy Recommendations: It is crucial for policymakers to account for the time-varying effects of
uncertainty when designing strategies to safeguard financial stability. Given that market reactions tend to
be sharper during crises, macroprudential and monetary policies should be designed to be more flexible,
data-driven, and time-sensitive.

Keywords: Financial Stability, Macroeconomic Uncertainty, TVP VAR Analysis.
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OZET

Amag: Diinya ekonomisinde ortaya ¢ikan finansal dalgalanmalar ile ekonomik yavaslamada genel olarak
varliklar arasinda altin fiyatlarinda dnemli artislar oldugu gorilmektedir. Bu ¢ercevede altin, ekonomik
karar birimleri agisindan konjonktiir karsisinda alternatif bir giivenli ve risksiz varlik olarak kabul edildigi
gorilmektedir. Bundan dolay1 diinya ekonomisinde hi¢ degismeyen ve her déonemde gecerli bir riskten
korunma araci olarak yerini alan kiymetli madenler arasinda 6zel bir yeri olan altindir. Tarihsel olarak Altin
hem finansal piyasalar hem de reel ekonomideki kullanim alanlar itibariyle alternatifi olmayan stratejik bir
yatirim ve deger araci olarak diinya ekonomisinde yerini korumustur. Bu 6zelligi ile altin fiyatlar ile
finansal veya reel ekonomi tizerinde etkisi olacak basta enerji olmak iizere, temel girdi fiyatlarinin
gostergeleri ile arasindaki iliski arastirilmistir. Ancak altin fiyatlar: tizerinde asimetrik ve bu etkilerin
biiyiikliigiine bagh olarak ortaya ¢ikan etkiler literatiirde yogun olarak elestirilmemistir. Bu ¢alismada
buradan hareketle, altin fiyatlarindaki oynaklik etkisi tigiincii ve dérdiincii momentler yoluyla incelenerek
piyasa hareketlerinden ortaya cikan heterojenligin etkisi tahmin edilmeye calisiimistir. Boylece kiiresel
diizeyde ortaya c¢ikan egilimler ile tercihler konusunda bilgiler verilmektedir. Bu bilgilerin altin fiyatlarina
dayali olarak kiiresel diizeyde para politikalarinin degerlendirilmesinde yararlanilabilecek temel bilgi
kaynagi niteliginde sunulmasina ¢aligilmistir.

Veri ve Yontem: Bu calismada Altin getirisinin zamana gore degisimi GARCHSK Modelleme yaklasimi ile R
programi araciligiyla uygulanmaktadir. GARCHSK Modeline gore elde edilen altin getirileri ile ilgili ampirik
bulgular literatiirdeki diger yontemler ile kiyaslanarak sagladigi iistiinliikler tartismaya a¢ilmaktadir.

Bulgular: GARCHSK modeli, geleneksel GARCH ailesi modellerine gore daha gelismis bir modelleme imkani
sunmaktadir. “GARCHSK” modeli, Skewness (¢arpiklik) ve Kurtosis (basiklik) gibi yliksek momentleri de
modele entegre ederek oynaklik tahmininde daha kapsaml bir bilgi saglamaktadir.

Sonug: Geleneksel GARCH modelleri sadece varyansa (2. moment) odaklanirken, GARCHSK modelinde
Skewness (3. moment - ¢arpiklik) ve Kurtosis (4. moment - basiklik) gibi énemli istatistiksel 6zellikler
modellemeye dahil edilmektedir. Bunun sagladig1 en 6nemli avantaj, finansal piyasalarda ortaya ¢ikan
asimetrik riskleri ve ug olaylarin etkisini daha iyi yakalamaya katki saglamasidir.

Literatiire Katki: Literatiirde bulunan farkli modelleme ¢alismalar1 cergevesinde asimetri ve kuyruk
etkilerinin modele entegrasyonu yoluyla elde edilen GARCHSK modellemesinin sagladigi avantajlar ile altin
getirileri iizerine yeni bir bilgi elde edilmesi hedeflenmektedir. GARCHSK modeli ile tahmin edilen altin
getirilerine yonelik yeni bulgularin ortaya konmasi ve bu 6zellikleriyle finansal zaman serilerinin asimetrik
ve kalin kuyruklu dagilimlarimi daha dogru yansitabileceginden hareketle; buna dayali olarak politika
onerileri sunulmaya ¢alisilmasi, ¢alismanin 6zgiin degerini ortaya koymaktadir.

Politika Onerileri: Calismadan elde edilen bulgulardan hareketle politika énerileri pratik ve sosyal
¢ikarimlar cergevesinde sunulmaktadir:

Pratik ¢ikarimlar: Ozellikle risk yénetimi ve portfdy optimizasyonu agisindan GARCHSK ile elde edilen
bulgularin daha istiin olmasindan dolay, finansal kriz donemlerinde veya yiiksek oynaklik iceren
piyasalarda, GARCHSK geleneksel modellere gore daha az hata ile tahmin yapabilir ve bu yolla Modelin
aciklama giicii artabilir.

GARCHSK ile elde edilen parametreler sayesinde gercek piyasa kosullarini daha iyi temsil eden senaryolar
olusturma imkani elde edilmektedir ve 6zellikle stres testleri daha anlamli hale gelmektedir.
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Sosyal ¢ikarimlar: GARCHSK modeliyle altin fiyatlar1 iizerine yapilan bu ¢alismanin sosyal c¢ikarimlari,
ekonomik davranis, bireysel yatirim kararlar1 ve politika yapicilarin stratejileri agisindan énemli bilgiler
ortaya koymaktadir. Altin, 6zellikle gelismekte olan iilkelerde en yaygin tasarruf araglarindan biridir. Altin
fiyat dalgalanmalarinin 6ngoriilmesi, hane halki yatirimlarini daha giivenli hale getirir. Finansal krizlerde
yatirimcilarin panige kapilmadan hareket edebilmesi i¢in giivenilir veri analizleri ve tahmin modellerine
ihtiya¢c oldugundan hareketle; GARCHSK gibi gelismis modeller bu noktada stratejik destek saglar.

Anahtar Kelimeler: Altin Getirileri, Risk Yonetimi, Oynaklik Tahmini, Carpiklik, Basiklik, Kuyruk Etkisi,
GARCHSK Modeli.
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ABSTRACT

Aim: In times of financial fluctuations and economic slowdowns in the global economy, gold prices often
experience significant increases compared to other assets. This trend highlights gold's status as a safe, risk-
free asset for economic decision-makers. Consequently, gold holds a unique position among precious
metals, serving as a reliable hedging tool across different economic periods. Historically, gold has
maintained its role as a strategic investment and a measure of value, without any true alternative due to its
extensive applications in both financial markets and the real economy. This characteristic has led to an
exploration of the relationship between gold prices and essential input price indicators, particularly energy
prices, which can impact both financial and real economies. However, the literature has not extensively
addressed the asymmetric effects on gold prices or the varying impacts based on the magnitude of these
changes. This study aims to fill this gap by examining the volatility effects on gold prices through the analysis
of third and fourth moments. Additionally, it seeks to estimate the heterogeneous effects arising from
market movements. The findings are intended to provide insights into emerging global trends and
preferences, serving as a valuable resource for evaluating global monetary policies in relation to gold prices.

Data and Method: This study examines the changes in gold returns over time using the GARCHSK
modelling approach implemented in R. The empirical findings related to gold returns generated by the
GARCHSK model are compared with those obtained from other methods in the literature, highlighting their
respective advantages.

Findings: The GARCHSK model provides a more advanced approach to modelling than traditional GARCH
family models. It offers comprehensive information for volatility estimation by incorporating higher
moments such as skewness and kurtosis.

Conclusion: Traditional GARCH models primarily focus on variance, which is the second moment of a
distribution. In contrast, the GARCHSK model incorporates additional statistical features, specifically
Skewness (the third moment) and Kurtosis (the fourth moment). This inclusion offers a significant
advantage, as it improves the model's ability to capture asymmetric risks and the impact of extreme events
that occur in financial markets.

Originality: The aim of various modelling studies in the literature is to gather new insights into gold
returns by utilizing the GARCHSK model, which integrates asymmetry and tail effects. By employing the
GARCHSK model, new findings on gold returns can be estimated, allowing for policy recommendations that
take into account the model's ability to more accurately reflect the asymmetric and heavy-tailed
distributions characteristic of financial time series. This approach underscores the unique value of the
study.

Policy Recommendations: Policy recommendations are presented based on the practical implications and
social implications of the study as follows:

Practical implications: The GARCHSK model excels in risk management and portfolio optimization,
particularly during financial crises or in highly volatile markets. It offers more accurate predictions
compared to traditional models, thereby enhancing its explanatory power. Additionally, the parameters
derived from GARCHSK enable the creation of scenarios that more accurately reflect real market conditions,
making stress tests significantly more meaningful.
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Social implications: The social implications of this study on gold prices using the GARCHSK model offer
valuable insights into economic behaviour, individual investment decisions, and strategies for
policymakers. Gold is one of the most popular savings instruments, particularly in developing countries.
Accurately predicting fluctuations in gold prices can help make household investments more secure. In
times of financial crises, reliable data analysis and forecasting models are essential for investors to make
informed decisions without succumbing to panic. Advanced models like GARCHSK provide crucial strategic
support in this context

Keywords: Gold Returns, Risk Management, Volatility Estimation, Skewness, Kurtosis, Tail Effect,
GARCHSK Model.
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OZET

Amag: Isletmelerin siirdiiriilebilir basariya ulasmasi icin stratejik, finansal, operasyonel ve insan kaynagi
yonetimi gibi bircok alanda dogru adimlar atmasi gerekir. Bu dogru adimlar ile finansal basarisizlik
minimize edilmis olur. Finansal planlamalar dogru ve zamaninda yapilarak daha dogru finansal kararlar
alinabilmektedir. Finansal bilgilerin dogru yapilmas: ile finansal kararlarinda buna uygun olmasi
gerekmektedir. Bu sekilde yapilan koruyucu ve diizeltici 6nemler ile finansal basarisizlik diizeyi en aza
indirgenmis olacaktir. Calismanin amaci BIST Kimya, Petrol ve Plastik endeksinde islem géren isletmelerin
finansal basarisizliklarini 6nceden tahmin edilmesidir. Ayrica kullanilan iki yontem arasindaki korelasyon
iliskisi de 6l¢mek amaglanmistir. Arastirmada, 40 isletmeye ait 2019-2023 yillarindaki yillik veriler, Altman
Z-Skor modeli ile finansal basarisizlig1 ve MABAC ydntemi ile finansal performansi 6l¢iilmesi amaglanmistir.

Veri ve Yéntem: Calisma ile BIST Kimya, Petrol ve Plastik Endeksi’nde faaliyet gosteren kimya, petrol ve
plastik sektoriinde yer alan isletmelerin finansal basarisizliginin ampirik incelemesini icermektedir. Bu
endekste 2019-2023 donemlerinde 44 isletme faaliyet gostermektedir. Bunlardan 40’'1na ait y1llik veriler ile
analizler yapilmistir. Dort isletmenin baz alinan yillarda verileri olmadigi igin analiz kapsamina
alinmamistir. Calismada, literatiirde finansal basarisizlik ile ilgili yapilan analizlerde genellikle Altman Z-
Skor modeli ile analizler elde edilmistir. Finansal performansin 6l¢timiinde kullanilan bir diger yontem ise
MABAC yontemidir. Ayn1 doneme ait verilerle uygulanan iki farkli yontem sayesinde hem finansal
basarisizlik hem de finansal performans analiz edilmistir. Calisma kapsaminda incelenen yillara iliskin
veriler; Kamuyu Aydinlatma Platformu (KAP), Finnet veri tabani ve isletmelere ait internet sitelerinden elde
edilen ham verilerin islenmesiyle olusturulan veri setinden elde edilmistir.

Bulgular: Arastirma kapsaminda, 2019-2023 ddénemine ait yillik verilere dayanilarak, Altman Z-Skor
modeli ve MABAC yontemi kullanilmis; boylece isletmelerin hem finansal basarisizlik riskleri hem de
finansal performans diizeyleri karsilagtirmali olarak degerlendirilmistir. 2019 yili verilerine gore, Altman
Z-Skor modeline gore finansal basarisizlik riski en diisiik olan A1 isletmesinin, MABAC y6ntemiyle yapilan
degerlendirmede de finansal basari agisindan st siralarda yer aldig1 gériilmiistiir. Ayni yilda, finansal
basarisizlik riski en yiiksek olan A34 isletmesi, finansal performans bakimindan da listenin son siralarinda
yer almistir. 2020 yilina iliskin degerlendirmede, finansal acidan en diisiik risk seviyesine sahip olan A4
isletmesinin, MABAC analizinde de en yiiksek performansa sahip isletmeler arasinda yer aldig1 tespit
edilmistir. Benzer sekilde, 2021 yil1 i¢cin yapilan analizde de A4 isletmesi, hem Z-Skor modeline gore diisiik
finansal basarisizlik riski tasimasi hem de yliksek finansal performans gostermesi agisindan 6ne ¢ikmistir.
2022 y1li sonuglari incelendiginde ise, Altman Z-Skor modeline gore en az risk tasiyan isletme olan A30, ayni
yil MABAC yontemi ile yapilan siralamada da en basarili isletmeler arasinda yer almistir. Finansal
basarisizlik riski en diisiik isletme 2019 yilinda A1; 2020, 2021 yillarinda A4 isletmesidir. 2022 yilinda
finansal basarisizlik riski en diisiik isletme A30’dur. Genel itibariyla 2020 ve 2021 yillarindan performansi
en yiiksek isletme A4’tiir. 2022-2023 yillarinda performansi en yiiksek isletme A30’dir. 2019, 2020
yillarindan performansi en diisiik isletme A34’tiir. 2021 ve 2023 yillarindan performansi en diisiik isletme
A20’dir. Finansal performans degerlendirmesi sonug¢larina goére, 2019 yilinda en yiiksek performansa sahip
isletme A1 olurken; 2020 ve 2021 yillarinda A4, 2022 ve 2023 yillarinda ise A30 isletmesi ilk sirada yer
almistir. Buna karsilik, en diisiik finansal performansa sahip isletme 2019 ve 2020 yillarinda A30; 2021 ve
2023 yillarinda ise A20 olarak belirlenmistir.

Literatiire Katki: Konu ile ilgili literatiir incelendiginde calisma ile BIST Kimya, Petrol ve Plastik
Endeksi'nde faaliyet gosteren kimya, petrol ve plastik sektoriinde yer alan isletmelerin finansal
basarisizliginin ampirik incelemesini igermektedir. Bu endekste 2019-2023 doénemlerinde 44 isletme
faaliyet gostermektedir. Calismada, literatiirde finansal basarisizlik ile ilgili yapilan analizlerde genellikle
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Altman Z-Skor modeli ile analizler elde edilmistir. Finansal performansin él¢iimiinde kullanilan bir diger
yontem ise MABAC yontemidir. Literatiirde bu iki yontemi ayni anda wuygulayan c¢alismaya
rastlanilmamaistir. Bu da ¢alismaya 6zgiinliik kazandirmis ve bu boslugu dolduracaktir.

Politika Onerileri: Asagidaki politika onerileri sunulmaktadir: Finansal Risk izleme Sistemlerinin
Giiclendirilmesi: Finansal basarisizlik riski altinda olan firmalarin zamaninda tespit edilebilmesi icin,
geleneksel ve ¢ok kriterli karar verme modellerini birlestiren dinamik ve entegre bir risk izleme altyapisi
kurulmalidir. Boyle bir sistem, sektdrdeki zayif halkalarin erken tespit edilmesini saglayacak ve gerekli
onlemlerin hizl bir sekilde uygulanmasini kolaylastiracaktir. Sektore Ozgii Gozetim Cerceveleri
Gelistirilmesi: Doviz duyarlilifl ve sermaye yogunlugu yiiksek olan kimya, petrol ve plastik sektorlerinde
faaliyet gosteren firmalar icin 6zel denetim protokolleri tasarlanmalidir. Bu firmalarin finansal durumlari
dizenli olarak analiz edilmelidir. Bu yaklasim, sektoriin genel finansal sagliginin izlenmesine katkida
bulunacaktir. Kurumsal Dayanikliligin Artirilmasi: Kurumsal yonetim uygulamalari, finansal iflasin
onlenmesinde merkezi bir rol oynamaktadir. Bu nedenle, firmalar seffafligi artirmaya, i¢ kontrol
mekanizmalarini giigclendirmeye ve bagimsiz denetim siire¢lerini daha etkili bir sekilde uygulamaya tesvik
edilmelidir. KOBI'ler icin Kapasite Gelistirme Destek Programlar:: Kiigiikk ve orta 6lcekli isletmelerin
genellikle finansal yonetimde eksiklikler yasadigi goz oniine alindiginda, bu firmalar1 hedefli egitim
programlari, finansal danismanlik hizmetleri ve erken uyar: sistemleri ile desteklemek biiytik dnem
tasimaktadir. Bilgiye Erisimin ve Seffafigin lyilestirilmesi: Yatirnmcilarin karar alma siireglerini
desteklemek i¢in, firmalarin finansal risk diizeylerini yansitan kapsamli, giincel ve erisilebilir veri tabanlari
gelistirilmelidir. Bu veriler, yatirimci bilgi sistemlerine entegre edilmeli ve kamuya ag¢ik hale getirilmelidir.
Performansa Dayali Tesvik Sistemlerinin Tasarimi: Kamu desteginin etkinligini artirmak icin, firmalarin
finansal saglamlig1 ve performans gostergelerine dayali kosullu tesvik mekanizmalari gelistirilmelidir. Bu,
stratejik kaynak tahsisini miimkiin kilacak ve finansal a¢idan saglam isletmelerin 6ne g¢ikmasim
saglayacaktir.

Anahtar Kelimeler: Finansal Basarisizlik Riski, Finansal Performans, Altman Z-Skor, MABAC.
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ABSTRACT

Aim: To achieve sustainable success, businesses must take the proper steps in many areas, such as strategic,
financial, operational, and human resource management. These proper steps minimize financial failure.
Making correct and timely financial plans can lead to more accurate financial decisions. Financial decisions
must be consistent with accurate financial information. In this way, the level of financial failure will be
minimized through preventive and corrective measures. This study aims to predict the financial
shortcomings of companies listed on the BIST Chemicals, Petroleum, and Plastics Index in advance. In
addition, the correlation between the two methods used is also measured. The study analyzed annual data
from 2019 to 2023 for 40 companies using the Altman Z-Score model to measure financial failure and the
MABAC method to assess financial performance.

Data and Method: The study includes an empirical examination of the financial failure of companies
operating in the chemical, petroleum, and plastics sectors listed on the BIST Chemical, Petroleum, and
Plastics Index. Forty-four companies are operating in this index between 2019 and 2023. Analyses were
conducted using annual data from 40 of these companies. Four companies were excluded from the analysis
because they did not have data for the years in question. The study generally obtained analyses related to
financial failure in the literature using the Altman Z-Score model. Another method used to measure
economic performance is the MABAC method. Thanks to applying two different methods using data from
the same period, financial failure and financial performance were analyzed. The study's data for the years
examined were obtained from a dataset created by processing raw data from the Public Disclosure Platform
(KAP), the Finnet database, and the companies' websites.

Findings: Within the scope of the research, the Altman Z-Score model and the MABAC method were used
based on annual data from 2019-2023, thereby enabling a comparative assessment of the companies'
financial failure risks and financial performance levels. According to the 2019 data, it was observed that
Company A1, which had the lowest risk of financial failure according to the Altman Z-Score model, also
ranked high in terms of financial success in the MABAC method evaluation. In the same year, Company A34,
which had the highest risk of financial failure, also ranked at the bottom of the list regarding financial
performance. In the 2020 evaluation, it was determined that Company A4, which had the lowest financial
risk level, was also among the companies with the highest performance in the MABAC analysis. Similarly, in
the study conducted for 2021, Company A4 stood out both in terms of having a low risk of financial failure
according to the Z-Score model and demonstrating high financial performance. When examining the 2022
results, the A30 business, which had the lowest risk according to the Altman Z-Score model, was among the
most successful companies in the ranking made using the MABAC method in the same year. The business
with the lowest risk of financial failure in 2019 was A1; in 2020 and 2021, it was A4. In 2022, the business
with the lowest risk of financial failure is A30. Overall, the business with the highest performance in 2020
and 2021 is A4. The company with the highest performance in 2022-2023 is A30. The company with the
lowest performance in 2019 and 2020 is A34. The company with the lowest performance in 2021 and 2023
is A20. According to the financial performance evaluation results, the company with the highest
performance in 2019 was A1, while A4 ranked first in 2020 and 2021, and A30 ranked first in 2022 and
2023. In contrast, the company with the lowest financial performance was A30 in 2019 and 2020, and A20
in 2021 and 2023.

Originality: When reviewing the literature on the subject, the study includes an empirical examination of
the financial failure of companies operating in the chemical, petroleum, and plastics sectors listed on the
BIST Chemical, Petroleum, and Plastics Index. Forty-four companies are operating in this index between
2019 and 2023. In the study, analyses of financial failure in the literature have generally been obtained
using the Altman Z-Score model. Another method used to measure economic performance is the MABAC
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method. No study has been found in the literature that applies both methods simultaneously. This adds
originality to the research and fills this gap.

Policy Recommendations: The following policy recommendations are proposed: Strengthening Financial
Risk Monitoring Systems: A dynamic and integrated risk monitoring infrastructure that combines
traditional and multi-criteria decision-making models should be established to enable the timely
identification of firms at risk of financial failure. Such a system would allow for the early detection of weak
links within the sector and facilitate the prompt implementation of necessary measures. Developing
Sector-Specific Oversight Frameworks: Special audit protocols should be designed for firms operating in
the chemicals, petroleum, and plastics sectors, which are characterized by high foreign exchange sensitivity
and capital intensity. These firms’ financial conditions should be regularly analyzed. This approach would
contribute to monitoring the overall financial health of the sector. Enhancing Corporate Resilience:
Corporate governance practices play a central role in preventing financial failure. Therefore, firms should
be encouraged to improve transparency, strengthen internal control mechanisms, and implement
independent audit processes more effectively. Capacity-Building Support Programs for SMEs: Considering
that small and medium-sized enterprises often experience deficiencies in financial management, it is of
great importance to support these firms through targeted training programs, financial consulting services,
and early warning systems. Improving Access to Information and Transparency: In order to support
investors’ decision-making processes, comprehensive, up-to-date, and accessible databases reflecting firms’
financial risk levels should be developed. These data should be integrated into investor information systems
and made publicly available. Designing Performance-Based Incentive Systems: To increase the effectiveness
of public support, conditional incentive mechanisms should be developed based on firms’ financial
soundness and performance indicators. This would enable strategic resource allocation and promote the
prominence of financially robust enterprises.

Keywords: Financial Failure Risk, Financial Performance, Altman Z-Score, MABAC.
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OZET

Amag: Bu calisma, mobil bankacilik uygulamalarinin Google Play iizerindeki ortalama puanlarinda
meydana gelen anlamli negatif degisimlerin, Tiirk mevduat bankalarinin kisa vadeli hisse senedi getirilerini
etkileyip etkilemedigini incelemektedir.

Veri ve Yontem: Veri seti, 2022 Ocak - 2025 Nisan doneminde AKBNK, GARAN, HALKB, ISCTR, VAKBN ve
YKBNK olmak iizere, toplam varlik biiyiikliigiine gére secilmis ve Borsa Istanbul’da islem géren alti Tiirk
mevduat bankasina ait giinliik Google Play uygulama puanlari ile hisse senedi getirilerinden olusmaktadir.
Halka acik olmamasi nedeniyle Ziraat Bankasi kapsam disi birakilmistir. Puan soku, giinliik ortalama
uygulama puaninin 0,15 puandan fazla diismesi olarak tanimlanmistir. Banka sabit etkileri ve Newey-West
standart hatalari igeren panel regresyonlariile bu soklarin 1, 3 ve 5 giinliik kiimtlatif hisse getirilerine etkisi
analiz edilmistir.

Bulgular: Bulgular, anlamli negatif puan soklarinin banka hisselerinde 6zellikle 3 ve 5 giinliik dénemlerde
negatif anormal getirilerle takip edildigini gostermektedir. 3 giinliik kiimiilatif getiri yaklasik %0,56'lik
istatistiksel olarak anlamli bir diislis gosterirken, 5 gilinliik getiri etkisi yaklasik %1 diizeyinde daha
giiclidiir. 1 giinlik etki ekonomik olarak anlamli olsa da istatistiksel olarak anlamli degildir. Diagnostik
testler, heteroskedastisite, normal disilik ve otokorelasyon sorunlarinin varligini dogrulamis ve bu
problemler Newey-West robust standart hatalarla diizeltilmistir. Bulgular, piyasanin puan disiislerini
miisteri memnuniyetsizligi, operasyonel aksaklik veya itibar riski gibi olumsuz sinyaller olarak algiladigini
gostermektedir.

Sonug: Banka uygulamalarindaki puan diistisleri, potansiyel bir itibar riski sinyali olabilir ve finansal
piyasalar kisa vadeli de olsa buna tepki gostermektedir. Dijital platformlarin miisteri etkilesimindeki artan
roli, uygulama puanlarinin piyasa agisindan o6nemli bilgi kaynaklarindan biri haline gelmesini
saglamaktadir. Yatirimcilar bu dijital sinyalleri kisa vadeli fiyatlama kararlarina dahil etmektedir.

Literatiire Katki: Bilgim dahilinde, bu ¢alisma Tirkiye’deki bankalar baglaminda uygulama magazasi geri
bildirimlerini sermaye piyasasi davranisiyla iliskilendiren ilk ¢alismadir.

Politika Onerileri: Bankalar, dijital itibarin finansal etkilerini géz 6niinde bulundurarak uygulama
magazasi geri bildirimlerini yakindan izlemeli ve kullanici sikayetlerine zamaninda miidahale etmelidir.
Yatirimcilar ve diizenleyici otoriteler, uygulama yorumlarini piyasa duyarlilig1 agisindan erken uyari sinyali
olarak degerlendirmelidir.

Anahtar Kelimeler: Uygulama Puani, Hisse Getirisi, Banka itibari, Google Play, Fintek.
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ABSTRACT

Aim: This study investigates whether significant negative changes in the average Google Play ratings of
mobile banking apps influence short-term stock returns of Turkish deposit banks.

Data and Method: The dataset includes daily Google Play app ratings and Borsa Istanbul stock return data
for six publicly listed Turkish deposit banks — AKBNK, GARAN, HALKB, ISCTR, VAKBN, and YKBNK —
between January 2022 and April 2025. The bank selection was based on total asset size. Ziraat Bank was
excluded as it is not publicly traded. A rating shock is defined as a decline in the daily average app rating by
more than 0.15 points. Using panel regressions with bank fixed effects and Newey-West standard errors,
we examine the effect of these rating shocks on 1, 3, and 5-day cumulative stock returns.

Findings: Results show that significant negative rating shocks are followed by negative abnormal returns
in bank stocks, particularly over a 3 and 5-day horizon. The 3-day cumulative return shows a statistically
significant decline of about 0.56%, while the 5-day return reveals a stronger effect around 1%. The 1-day
effect is economically meaningful but not statistically significant. Diagnostic tests confirm
heteroskedasticity, non-normality, and serial correlation in residuals, which are corrected using Newey-
West robust errors. These findings suggest that markets may perceive rating declines as early signs of
customer dissatisfaction, operational failures, or reputational concerns.

Conclusion: Google Play rating declines for bank apps may signal reputational risk, and financial markets
seem to react accordingly, albeit with a short lag. The growing role of digital platforms makes app-based
feedback a valuable source of market-relevant information. Investors appear to incorporate such signals
into pricing decisions over short horizons.

Originality: To the best of my knowledge, this is the first study linking app store feedback to stock market
behavior in the context of Turkish banks.

Policy Recommendations: Banks should monitor app store feedback and proactively address complaints,
as digital reputation can have immediate financial implications. Investors and regulators should consider
app reviews as an early warning signal for market sentiment.

Keywords: App Rating, Stock Returns, Bank Reputation, Google Play, Fintech.
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OZET

Amag: Bu calismanin amaci, agik bankacilik uygulamalar1 ve API ekonomisinin finansal hizmetler
ekosistemi tlzerindeki doniistiiriicii etkisini analiz etmektir. Calisma, geleneksel bankaciliktan dijital
finansal hizmetlere geciste API tabanli platformlarin nasil bir yapisal degisime yol actigini ortaya koymayi
hedeflemektedir. Acik bankacilik ile artan veri paylasimi, finansal kapsayicilik, miisteri deneyimi ve
inovasyon surecleri arasindaki iliski derinlemesine incelenmektedir.

Veri ve Yontem: Calismada, Tiirkiye ve Avrupa Birligi basta olmak iizere ¢esitli iilkelerdeki a¢ik bankacilik
uygulamalarina yonelik diizenleyici belgeler, sektorel raporlar, akademik literatiir ve pazar biiyiikligii
verileri kullanilmistir. Nitel arastirma yontemi benimsenmis; karsilastirmali analiz teknigi ile diizenleyici
yaklasimlar, piyasa dinamikleri ve teknolojik gelismeler degerlendirilmistir.

Bulgular: Elde edilen bulgular, acik bankacilik ve API tabanli sistemlerin, finansal hizmet saglayicilar ile
fintech girisimleri arasindaki etkilesimi artirarak ekosistem igerisinde ¢ok paydasli bir yap1 olusturdugunu
gostermektedir. Bu yapi, hizmetlerin kisisellestirilmesini kolaylastirmakta; finansal okuryazarligl, rekabeti
ve Urin cesitliligini artirmaktadir. Tiirkiye 6zelinde ise agik bankaciligin halen gelisim siirecinde oldugu,
ancak BDDK ve TCMB'nin diizenlemeleriyle birlikte énemli bir kurumsal ¢ercevenin olustugu tespit
edilmistir.

Sonug: Acik bankacilik uygulamalari, finansal sistemin seffaflik, erisilebilirlik ve inovasyon temelinde
yeniden sekillenmesini saglamaktadir. API teknolojileri sayesinde veri odakli, miisteri merkezli ve esnek
hizmet modelleri yayginlasmakta; bu da ekosistemin doniistimiint hizlandirmaktadir.

Literatiire Katki: Bu ¢calisma, agik bankacilik ve API ekonomisinin finansal sistemdeki yapisal doniisimiinii
biitiinciil bicimde ele alarak, Tiirkiye 6rnegi iizerinden ulusal ve uluslararasi diizeyde karsilastirmal bir
analiz sunmaktadir. Bdylece literatiirdeki diizenleyici, teknolojik ve stratejik eksenlere dayal
degerlendirmelere katki saglamaktadir.

Politika Onerileri: Finansal hizmetlerin siirdiiriilebilir, kapsayic1 ve giivenli bicimde sunulabilmesi icin
acitk bankaciliga iliskin diizenlemelerin teknolojik gelismelerle uyumlu bigimde giincellenmesi
onerilmektedir. Ayrica API standardizasyonunun saglanmasi, siber giivenligin gii¢lendirilmesi ve fintech-
bankacilik isbirliginin desteklenmesi, acik bankacilik ekosisteminin gelisimi agisindan kritik 6nemdedir.

Anahtar Kelimeler: A¢ik Bankacilik, API Ekonomisi, Fintech, Finansal Ekosistem, Regiilasyon.
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ABSTRACT

Aim: The aim of this study is to analyze the transformative impact of open banking practices and the API
economy on the financial services ecosystem. The study seeks to reveal how API-based platforms have led
to a structural shift in the transition from traditional banking to digital financial services. It examines in
depth the relationship between increased data sharing enabled by open banking and key factors such as
financial inclusion, customer experience, and innovation processes.

Data and Method: The study employs regulatory documents, sectoral reports, academic literature, and
market size data regarding open banking implementations in various countries, particularly Turkey and the
European Union. A qualitative research approach has been adopted, and comparative analysis is used to
evaluate regulatory approaches, market dynamics, and technological developments.

Findings: The findings indicate that open banking and API-based systems enhance interaction between
financial service providers and fintech startups, thereby fostering a multi-stakeholder structure within the
ecosystem. This structure facilitates the personalization of services and contributes to the improvement of
financial literacy, market competition, and product diversity. In the specific case of Turkey, while open
banking is still in a developmental phase, it is observed that a significant institutional framework has been
established through the regulatory actions of the Banking Regulation and Supervision Agency (BRSA) and
the Central Bank of the Republic of Turkey (CBRT).

Conclusion: Open banking practices are reshaping the financial system based on the principles of
transparency, accessibility, and innovation. Through API technologies, data-driven, customer-centric, and
flexible service models are becoming widespread, accelerating the transformation of the financial
ecosystem.

Contribution to the Literature: This study contributes to the literature by addressing the structural
transformation of the financial system through open banking and the API economy in a holistic manner. It
provides a comparative analysis at both national and international levels by focusing on the case of Turkey,
thereby enriching discussions grounded in regulatory, technological, and strategic dimensions.

Policy Recommendations: In order to ensure that financial services are delivered in a sustainable,
inclusive, and secure manner, it is recommended that open banking regulations be updated in alignment
with technological developments. Furthermore, ensuring API standardization, enhancing cybersecurity,
and promoting cooperation between fintech firms and banks are of critical importance for the development
of the open banking ecosystem.

Keywords: Open Banking, API Economy, Fintech, Financial Ecosystem, Regulation.
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OZET

Amag: Bankalarin finansal performanslarinin él¢iilmesinde ve siralanmasinda ¢ok kriterli karar verme
yontemleri yogun bicimde kullanilmaktadir. Cesitli sayida kriter dikkate alinarak pek c¢ok banka
performansi uygun kosullarda karsilastirilmaktadir. Literatiirde siklikla karsilasilan TOPSIS, VIKOR,
ELECTRE, PROMETHEE ve AHP gibi yontemler bu amag dahilinde kullanilmaktadir. Uzun zamandan beri
kullanilmakta olan bu yontemlerin genel ¢alisma prensibi, tercih edilen kriterlerin fayda ve maliyet
unsurlari olarak degerlendirilmesidir. Ancak finans alaninda siklikla tercih edilen finansal oranlarin biiytik
kisminin fayda veya maliyet unsuru olarak tanimlanmasindan kaynakli sorunlar s6z konusu olabilmektedir.
Ornegin, cari oranin fayda veya maliyet unsuru olarak tanimlanmasi usul agisindan sorun teskil etmemesine
karsin esas agisindan sorun olabilmektedir. Bu dogrultuda, klasik yontemlerden TOPSIS ve VIKOR’un,
Referans Ideal Yontem (RIM) ile karsilastirilmasi hedeflenmistir. Ad1 gecen yéntemlerden farkh olarak RIM,
fayda ve maliyet unsurlarinin yani sira ideal araliklari kullanarak siralama gergeklestirmektedir. Finansal
oranlarin ideal araliklarda olmasi ve bu oranlarin maksimum veya minimum olmasindan daha fazla anlam
tasimasi sebebiyle 6zellikle finansal oranlarin kriter olarak kullanildigi ¢calismalarda RIM tarzi yontemlerin
daha basarili sonuclar iiretmesi beklenmektedir.

Veri ve Yontem: Calisma kapsaminda, Tiirkiye Bankalar Birligi (TBB) tarafindan finansal verileri paylasilan
tiim bankalar tercih etmistir. Bankalara iliskin finansal oranlar TBB iizerinden elde edilmistir. Calisma
periyodu 2020-2023 yillarin1 kapsamaktadir. Calismada toplamda 14 oran kullanilmis olup bunlar;
Sermaye Yeterlilik Orani, Ozkaynak/Toplam Varliklar, Ozkaynaklar/(Mevduat+ mevduat dis1 kaynaklar),
Finansal varliklar(net)/Toplam Varliklar, Toplam Krediler/Toplam Varlklar, Likit Aktifler/Toplam
Varliklar, Vergi Oncesi kar/ Toplam Varliklar, Net dénem Kkari(zarar1)/6denmis sermaye, Toplam
Gelirler/Toplam giderler, Faiz Giderleri/ Toplam Varliklar, Personel giderleri/ diger faaliyet giderleri(faiz
dis1 giderler), Diger faaliyet giderleri(faiz dis1 giderler)/ Toplam Varliklar, Faaliyet briit kari/ Toplam
varliklar, Net faaliyet kari(zarari) /Toplam Varliklar oranlaridir. Bu kriterler RIM y6nteminin yani sira
TOPSIS ve VIKOR yéntemlerinde de ayni bicimde kullamlmustir.

Bulgular: Analizler neticesinde finansal oranlarin yapilarina daha uygun olan RIM ile elde edilen sonuglar
TOPSIS ve VIKOR yoéntemler ile elde edilenlerden daha farkli sonuglar iiretebilmektedir. Ozellikle aykiri
degerlere sahip bankalarin siralamalarinda ciddi farklhilik gosterdigi gozlemlenmistir.

Sonug: RIM yénteminin klasik ¢ok kriterli karar verme yéntemlerinden TOPSIS ve VIKOR yéntemlerine
nazaran daha saghkli sonuclar iirettigi gériilmektedir. Ozellikle finansal oranlarda belirli bir aralikta
idealize edilme gerekliligi g6z 6niine alindiginda bu yontemin diger yontemlere nazaran daha basarili
sonuglar iiretebilmektedir.

Literatiire Katki: Bankacilik sektorii 6zelinde RIM yontemi kullanilarak 2020-2023 yillarina iliskin
bankalar arasi finansal performans siralanmasi ile katki saglamasi amaglanmistir. Bankacilik sektdre 6zgii
finansal oran araliklarinin yil bazinda elde edilmesi ve bunlarin performans siralamasinda kullanilmasi ile
de literatiire katki sunmasi beklenmektedir.

Politika Onerileri: Performans siralamalarina bakilarak finansal oran agirliklarinin ve ideal araliklarin
gelecek planlamalarinda yer almasi ve gerekli onlemlerin alinarak stratejik ve finansal hedeflerin
belirlenmesinde kullanilmasi gerekmektedir.

Anahtar Kelimeler: Referans Ideal Metot, Bankacilik, Finansal Oranlar, Finansal Performans.
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ABSTRACT

Aim: Multi-criteria decision-making methods are used extensively in measuring and ranking the financial
performance of banks. The performance of many banks is compared under appropriate conditions, taking
into account a variety of criteria. Methods such as TOPSIS, VIKOR, ELECTRE, PROMETHEE and AHP, which
are frequently encountered in the literature, are used for this purpose. The general working principle of
these methods, which have been used for a long time, is to evaluate the preferred criteria as benefit and cost
elements. However, problems may arise due to the definition of most of the financial ratios, which are
frequently preferred in the field of finance, as benefit or cost elements. For example, although defining the
current ratio as benefit or cost element does not pose a problem in terms of procedure, it may be a problem
in terms of substance. In this direction, itis aimed to compare the classical methods TOPSIS and VIKOR with
the Reference Ideal Method (RIM). Unlike the aforementioned methods, RIM performs the ranking by using
ideal intervals in addition to benefit and cost elements. Since the ideal ranges of financial ratios are more
meaningful than the maximum or minimum of these ratios, RIM-style methods are expected to produce
more successful results, especially in studies where financial ratios are used as criteria.

Data and Method: Within the scope of the study, all banks whose financial data are shared by the Banks
Association of Turkey (TBB) were preferred. Financial ratios related to banks were obtained from TBB. The
study period covers the years 2020-2023. A total of 14 ratios were used in the study, and these are; Capital
Adequacy Ratio, Equity/Total Assets, Equity/(Deposit + non-deposit resources), Financial assets
(net)/Total Assets, Total Loans/Total Assets, Liquid Assets/Total Assets, Pre-tax profit/Total Assets, Net
profit (loss)/paid capital, Total Revenues/Total expenses, Interest Expenses/Total Assets, Personnel
expenses/other operating expenses (non-interest expenses), Other operating expenses (non-interest
expenses)/Total Assets, Operating gross profit/Total assets, Net operating profit (loss)/Total Assets are the
ratios. These criteria have been used in RIM method as well as TOPSIS and VIKOR methods.

Findings: As a result of the analyses, the results obtained with RIM, which is more suitable for the structures
of financial ratios, can produce different results than those obtained with TOPSIS and VIKOR methods. It
has been observed that especially banks with outliers show serious differences in their rankings.

Conclusion: It is seen that the RIM method produces healthier results compared to the classical multi-
criteria decision-making methods TOPSIS and VIKOR. Especially considering the necessity of idealizing
financial ratios within a certain range, this method can produce more successful results compared to other
methods.

Contribution to Literature: It is aimed to contribute to the banking sector by using the RIM method with
the financial performance ranking between banks for the years 2020-2023. It is also expected to contribute
to the literature by obtaining the financial ratio ranges specific to the banking sector on a yearly basis and
using them in the performance ranking.

Policy Recommendations: Financial ratio weights and ideal ranges should be included in future planning
by looking at the performance rankings and should be used in determining strategic and financial targets
by taking the necessary precautions.

Keywords: Reference Ideal Method, Banking, Financial Ratios, Financial Performance.
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OZET

Amag: Calismanin 6ncelikli amaci, 2023 yili itibariyla elde edilen verilerden Tiirkiye bankacilik sektoriiniin
iller diizeyindeki etkinliklerinin Veri Zarflama Analizi (VZA) yontemi kullanilarak hesaplanmasidir.
Etkinlikte bolgesel farkliliklar1 olusturan faktorlerin etkinlik tzerindeki etkilerini ortaya koymak da
amagclanmaktadir. Etkinlige etki eden faktorlerin ve etki derecelerinin tespiti i¢in Tobit ve kiimeleme analizi
yontemleri kullanilmistir.

Veri ve Yontem: Calismada, Tiirkiye Bankalar Birligi veri tabanindan elde edilen bankalarin il bazinda
personel sayisi, toplam aktifler, mevduatlar, satis ve krediler vb. degiskenleri etkinlik analizinde girdi-¢ikt1
olarak kullanilmistir. Ayrica, Turkiye’'de illerin gelismislik ve ticari faaliyet diizeyleri farkli oldugundan,
gerek etkinlik skorlarinin belirleyicilerini tespit etmek gerekse skorlarin illerin yapisal o6zellik
farkliliklarindan arindirilmasini saglamak amaciyla ek istatistiksel analizler (Tobit regresyon ve Kiimeleme
analizi) yapilmistir. Bu dogrultuda, illerdeki isyeri sayisi, ATM sayisi, ticari mevduatlar gibi degiskenlerle
illerin yapisal gelismislik gostergeleri kullanilmis olup, bu veriler, Tiirkiye Istatistik Kurumu ve Teknoloji
Bakanligi'nin Sosyo-Ekonomik Gelismislik Siralamasi Arastirmalari (SEGE) raporundan elde edilmistir.

Bulgular: Elde edilen bulgular dogrultusunda, Tiirkiye bankacilik sektériinde iller arasindaki performans
farkliliklar ile bu farkliliklara etki eden unsurlar ortaya konmustur.

Sonug: Elde edilen sonuglar, Tiirkiye bankacilik sektorii performansinin iller bazinda farkliliklar
gosterdigini; bu farkliliklarin yapisal ve yerel dinamiklere bagh oldugunu ortaya koymaktadir. Yine
etkinlige etki eden faktorlerin bolgesel olarak farklilik gésterdigi sonucuna ulagilmistir.

Literatiire Katk: Literatiirde bankacilik sektoriine iliskin ¢ok sayida etkinlik analiz ¢alismas1 mevcuttur.
Bu calismada ise, iller bazinda bir etkinlik analizi yapilarak, cografi bir goéreli performans o6lgtimii
yapilmistir. Cografi anlamda etkinlige etki eden faktorler ortaya konmustur. Gerek yapisal gerekse de il
bazinda etkinlige etki eden faktorler belirlenmistir.

Politika Onerileri: Bankacilik sektoriinde etkinligi arttirmak amaci ile, bolgesel dinamiklerin géz éniinde
bulundurulmasi gerekmektedir. Sosyo-ekonomik degiskenlerin etkinlik {izerinde etkili oldugu
bulgusundan hareketle, karar vericiler yatirim kararlarinda bu kapsamda yer alan degiskenleri de goz
oniinde bulundurmalidirlar.

Anahtar Kelimeler: Etkinlik Analizi, il Bazinda Bankacilik Performansi, Etkinlige Etki Eden Faktorler, Veri
Zarflama Analizi, Kiimeleme Analizi.
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ABSTRACT

Aim: The primary purpose of the study is to calculate the efficiency of the Turkish banking sector at the
provincial level using the Data Envelopment Analysis (DEA) method from the data obtained as of 2023. It is
also aimed to reveal the effects of the factors that create regional differences in efficiency. Tobit and cluster
analysis methods were used for this aim.

Data and Method: In the study, variables such as personnel numbers, total assets, deposits, sales and loans,
etc. of banks obtained from the Banks Association of Turkey database were used as input-output in the
efficiency analysis. In addition, since the development and commercial activity levels of the provinces in
Turkiye are different, additional statistical analyzes (Tobit regression and cluster analysis) were conducted
in order to determine the determinants of the efficiency scores and to ensure that the scores are cleared
from the structural feature differences of the provinces. In this context, variables such as the number of
workplaces, number of ATMs, and commercial deposits in the provinces were used as well as the structural
development indicators of the provinces, and these data were obtained from the Socio-Economic
Development Ranking Research (SEGE) report of the Turkish Statistical Institute and the Ministry of
Technology.

Findings: The performance differences between the provinces in the Turkish banking sector and the factors
affecting these differences were revealed.

Conclusion: The results reveal that the performance of the Turkish banking sector varies by province; these
differences depend on structural and local dynamics. Again, it was concluded that the factors affecting
efficiency differ regionally.

Originality: In this study, an efficiency analysis was conducted on a provincial basis and a geographical
relative performance measurement was made. The factors affecting efficiency in a geographical sense were
revealed. The factors affecting efficiency both structurally and provincially were determined.

Policy Recommendations: In order to increase efficiency in the banking sector, regional dynamics should
be taken into consideration. Based on the finding that socio-economic variables have an impact on
efficiency, decision makers should also take into consideration the variables included in this scope.

Keywords: Efficiency Analysis, Banking Performance by Provinces, Factors Affecting Efficiency, Data
Envelopment Analysis, Cluster Analysis.
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OZET

Amag: Son zamanlarda Tiirkiye gibi gelismekte olan bir¢ok iilkenin etkilendigi yeni glimriik tarifelerinin ve
kiiresel ticaret politikalarinda meydana gelen gelismelerin sektorel bazda ¢ok biiyiik ekonomik etkileri
olmustur. Bu etkilerin basta bankacilik ve teknoloji gibi stratejik 6neme sahip sektdrlerde daha belirgin
oldugu gozlemlenmektedir. Bu baglamda bu ¢alismanin temel amaci bankacilik ve teknoloji sektoriinde yer
alan firmalarin finansal performanslarini arastirmaktir. Bunun icin Tiirkiye’de Borsa istanbul’da yer alan
bankacilik ve teknoloji sektdrlerinin firmalari ele alinmis ve Cok Kriterli Karar Verme (CKKV) Yontemleri
ile analiz edilerek s6z konusu giincel gelismelerin olasi etkileri degerlendirilmistir.

Veri ve Yontem: Calismada, Borsa istanbul’da faaliyet gésteren Banka ve teknoloji firmalarinin son on yila
ait finansal verileri Cok Kriterli Karar Verme Yéntemlerinden TOPSIS ve Gri Iliskisel Analiz yéntemleri ile
analiz edilmistir. Bu yontemlerin agirliklandirilmasinda ise 6znel yaklasimlardan AHP ve nesnel
yaklasimlardan Entropi yontemleri kullanilarak kapsamli bir analiz gergeklestirilmistir. Bu sayede farkl
yontemlerin ve agirlik kombinasyonlarinin sonuglar tizerindeki etkisi ayrintili olarak incelenmistir.

Bulgular: Uygulanan farkl Cok Kriterli Karar Verme Yontemleri ve agirliklandirma teknikleri sonucunda
hem bankacilik hem de teknoloji firmalarinin finansal performanslarinda kayda deger farkliliklar tespit
edilmistir. Bu durum, ydntem se¢iminin analiz sonuglarin1 énemli 6l¢iide etkileyebilecegini ve karar
vericiler agisindan dikkatle degerlendirilmesi gerektigini ortaya koymaktadir.

Sonug: Calisma, sektorel bazda farkli CKKV yontemlerinin uygulanmasinin, firmalarin goreli finansal
performans degerlendirmelerinde farkli sonuglar dogurabilecegini gostermistir. Bu dogrultuda
yatirimcilarin, 6zellikle bankacilik ve teknoloji sektorlerine iliskin yatirim kararlarini alirken, firmalarin
ylllar icindeki finansal performanslarinin detayli analizini g6z 6niinde bulundurmalari biytik 6nem
tasimaktadir.

Literatiire Katki: Bu ¢alisma son zamanlarda Tiirkiye'nin de etkilendigi yeni giimriik tarifeleri ve giincel
politik gelismelerin sektorel bazda ekonomik etkilerini analiz ederek literatiire zaman agisindan 6zgiin bir
katki sunmaktadir.

Politika Onerileri: Calisma, giimriik tarifelerinin sektorel etkilerinin daha iyi anlasilmas: ve 6zellikle
gelismekte olan {lkelerde politika yapicilarin daha dengeli ve siirdiiriilebilir ticaret stratejileri
gelistirmelerine olanak taniyabilir. Ayrica ¢alisma, yatirimcilarin sektorler arasi performans farkliliklarini
daha iyi analiz ederek daha bilingli yatirim kararlar1 almalarina katk: saglayabilir.

Anahtar Kelimeler: Borsa istanbul, Cok Kriterli Karar Verme Yoéntemleri, Bankacilik ve Teknoloji
Sektorleri, Finansal Performans.

131


https://orcid.org/0000-0002-6230-2990
https://orcid.org/0009-0007-7977-658X

Research on Financial Performance of Banking and Technology Sectors

Eser YESILDAG! **/, Ardil YILMAZ?

1 Assoc. Prof., Manisa Celal Bayar University, Faculty of Applied Sciences, eser.yesildag@cbu.edu.tr
2Master's Student, Manisa Celal Bayar University, The Graduate School, ardil_yilmaz@icloud.com

ABSTRACT

Aim: Recently, new customs tariffs and developments in global trade policies, which have affected many
developing countries such as Turkey, have had major economic effects on a sectoral basis. It is observed
that these effects are more pronounced in strategically important sectors such as banking and technology.
In this context, the main purpose of this study is to investigate the financial performances of firms operating
in the banking and technology sectors. For this purpose, firms operating in the banking and technology
sectors in Turkey, operating in Borsa Istanbul, were taken into consideration and analyzed using Multi-
Criteria Decision Making (MCDM) Methods to evaluate the possible effects of the current developments in
question.

Data and Method: In this study, financial data from banks and technology companies operating on the
Borsa Istanbul (Borsa Istanbul) for the last ten years was analyzed using TOPSIS and Gray Relational
Analysis, both Multi Criteria Decision Making Methods. A comprehensive analysis was conducted using AHP,
a subjective approach, and Entropy, an objective approach, for weighting these methods. This allowed for a
detailed examination of the impact of different methods and weight combinations on the results.

Findings: As a result of the different Multi Criteria Decision Making Methods and weighting techniques
applied, significant differences were detected in the financial performance of both banking and technology
firms. This situation shows that the method selection can significantly affect the analysis results and should
be carefully evaluated by decision makers.

Conclusion: The study has shown that the application of different MCDM methods on a sectoral basis can
lead to different results in the relative financial performance evaluations of firms. Accordingly, it is of great
importance for investors to consider the detailed analysis of the financial performances of firms over the
years when making investment decisions, especially in the banking and technology sectors.

Originality: This study provides an original contribution to the literature in terms of time by analyzing the
economic effects of new customs tariffs and current political developments that have recently affected
Turkey.

Policy Recommendations: The study can provide a better understanding of the sectoral effects of customs
tariffs and enable policy makers, especially in developing countries, to develop more balanced and
sustainable trade strategies. In addition, the study can contribute to investors making more conscious
investment decisions by better analyzing performance differences between sectors.

Keywords: Borsa Istanbul, Multi Criteria Decision Making Methods, Banking and Technology Sectors,
Financial Performance.
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ABSTRACT

Aim: The aim of this study is to investigate the determinants of saving behaviour in Kyrgyzstan. Household
savings behaviour is driven by a variety of needs, such as purchasing real estate, making investments, or
preparing for unforeseen circumstances. This behaviour is shaped by a complex interplay of factors that
define the economic reality—namely economic, social, demographic, and cultural influences. As a result,
savings decisions involve careful consideration of the source, accumulation, and future use of funds. These
decisions vary significantly depending on the broader macroeconomic environment, where certain factors
become more influential than others. Studying household behaviour provides valuable insight into what
motivates savings, how much of their income households are willing to set aside, and how their strategies
adapt under changing economic conditions. Understanding these dynamics is crucial for informing policies
that effectively promote saving and support financial resilience.

Data and Method: This paper utilizes data from the Life in Kyrgyzstan (LiK) Study, a publicly accessible
longitudinal survey that examines various aspects of household and individual life in Kyrgyzstan. The study
follows the same 3,000 households and 8,000 individuals across all seven regions of the country, as well as
in the cities of Bishkek and Osh. To determine the factors that affect household savings, a logistic regression
model was applied.

Findings: The logistic regression results revealed that household gender, income and job satisfaction have
a significant impact on the likelihood of saving. Additionally, factors such as infrastructure development,
internet access, and availability of financial institutions positively influence household savings levels.
Furthermore, a positive attitude toward risk increases the likelihood of saving. The findings are analysed in
detail using a framework based on existing literature and marginal effects.

Conclusion: The outcomes of the logit regression analysis underscore the significance of both demographic
and socio-economic factors in shaping household savings behaviour. Specifically, the gender of the
household head and marital status emerge as statistically significant determinants. Additionally, the level
of satisfaction with income, employment, and personal security appears to strongly influence the propensity
to save. Furthermore, external enabling factors—such as the quality of infrastructure, internet accessibility,
and the presence of financial institutions—demonstrate a positive association with household savings
levels.

Originality: This study contributes to the economic literature on household savings by offering empirical
insights from Kyrgyzstan, an economy that has received limited attention in savings behaviour research.
Utilizing survey data from the Life in Kyrgyzstan Study and employing a logit regression model, the analysis
identifies key determinants of household savings, including demographic characteristics (such as gender
and marital status) and subjective economic well-being (including satisfaction with income, employment,
and security). Importantly, the study underscores the role of structural factors—namely infrastructure,
internet access, and availability of financial institutions—in facilitating saving behaviour. These findings
extend existing economic models of household saving by integrating both micro-level preferences and
macro-level constraints within a post-transition economy. The results are relevant for policymakers
seeking to design evidence-based strategies to enhance financial inclusion and promote sustainable savings
practices in developing and emerging markets.

Policy Recommendations: These findings provide valuable insights for the formulation of targeted
economic policies aimed at enhancing household financial resilience and promoting a culture of saving.

Keywords: Saving Behaviour, Households, Financial Inclusion, Life in Kyrgyzstan, Logistic Regression.

133


mailto:aynura.turdaliyeva@manas.edu.kg
mailto:raziyahan.abdieva@manas.edu.kg
mailto:sezer.bozkus@bakircay.edu.tr
https://orcid.org/0000-0001-5545-5561
https://orcid.org/0000-0002-9438-1558
https://orcid.org/0000-0003-2865-3399

Hanehalki Tasarruf Davrams1 Uzerindeki Temel Etkilerin Arasgtirilmast:
Kirgizistan Uzerine Analiz

Ainura TURDALIEVA! '/, Raziahan ABDIEVA? ", Sezer BOZKUS KAHYAOGLU3

1 Kyrgyz-Turkish Manas University, aynura.turdaliyeva@manas.edu.kg
2Kyrgyz-Turkish Manas University, raziyahan.abdieva@manas.edu.kg

3 Dog. Dr., Izmir Bakircay Universitesi, iktisadi ve idari Bilimler Fakiiltesi, University of South Africa
(UNISA), sezer.bozkus@bakircay.edu.tr

OZET

Amag: Bu calismanin amaci Kirgizistan'da tasarruf davranisinin belirleyicilerini aragtirmaktir. Hanehalki
tasarruf davranisi, gayrimenkul satin alma, yatirim yapma veya 6ngoriilemeyen durumlara hazirlanma gibi
cesitli ihtiyaglar tarafindan ydnlendirilir. Bu davranis, ekonomik gercekligi tanimlayan faktorlerin karmasik
bir etkilesimi tarafindan sekillendirilir; yani ekonomik, sosyal, demografik ve kiiltiirel etkiler. Tasarruf
kararlar1 da fonlarin kaynagy, birikimi ve gelecekteki kullaniminin dikkatli bir sekilde degerlendirilmesini
icerir. Bu kararlar, belirli faktorlerin digerlerinden daha etkili hale geldigi daha genis makroekonomik
ortama bagli olarak 6nemli 6l¢iide degisir. Hanehalki davranisini incelemek, tasarruflari neyin motive ettigi,
hanelerin gelirlerinin ne kadarim1 kenara koymaya istekli oldugu ve stratejilerinin degisen ekonomik
kosullara nasil uyum sagladigi konusunda 6nemli bilgiler saglar. Bu dinamikleri anlamak, tasarrufu etkili
bir sekilde tesvik eden ve finansal dayaniklilig1 destekleyen politikalari bilgilendirmek i¢in 6nemlidir.

Veri ve Yontem: Bu calisma, Kirgizistan'daki hane ve bireysel yasamin cesitli yonlerini inceleyen, kamuya
acik olan Life in Kyrgyzstan (LiK) anket verilerini kullanir. Calisma, iilkenin yedi bélgesinin tamaminda ve
Biskek ve Os sehirlerinde ayni 3.000 haneyi ve 8.000 bireyi takip eder. Hane halki tasarruflarin etkileyen
faktorleri belirlemek icin bir lojistik regresyon modeli uygulanmistir.

Bulgular: Lojistik regresyon sonuclari, hane cinsiyeti, geliri ve is memnuniyetinin tasarruf olasilig1 iizerinde
onemli bir etkiye sahip oldugunu ortaya koydu. Ayrica, altyap1 gelistirme, internet erisimi ve finansal
kurumlarin mevcudiyeti gibi faktorler hane tasarruf seviyelerini olumlu yonde etkilemektedir ve riske karsi
olumlu bir tutum tasarruf olasiligini artirmaktadir. Bulgular literatiire dayali ve marjinal etkiler
cercevesinde detayli yorumlanmaktadir.

Sonug: Logit regresyon analizinin sonuglari, hanehalki tasarruf davranisini sekillendirmede hem
demografik hem de sosyo-ekonomik faktérlerin énemini vurgulamaktadir. Ozellikle, hanehalki reisinin
cinsiyeti ve medeni durum istatistiksel olarak énemli belirleyiciler olarak ortaya ¢ikmaktadir. Ek olarak,
gelir, istihdam ve Kkisisel glivenlikten duyulan memnuniyet diizeyi, tasarruf egilimini giicli bir sekilde
etkilemektedir. Bunun disinda, altyap: kalitesi, internet erisilebilirligi ve finansal kurumlarin varhig: gibi
dissal kolaylastirici faktorler, hanehalki tasarruf diizeyleriyle olumlu bir iliski gdstermistir.

Literatiire Katki: Bu calisma, tasarruf davranisi arastirmalarinda sinirh ilgi géren bir ekonomi olan
Kirgizistan'dan ampirik bulgular sunarak hanehalk: tasarruflar1 hakkinda ekonomik literatiire katkida
bulunmaktadir. Life in Kyrgyzstan anket verilerini ve bir lojistik regresyon modeli kullanarak analiz,
demografik 6zellikler (cinsiyet ve medeni durum gibi) ve 6znel ekonomik refah (gelir, istthdam ve
giivenlikten memnuniyet gibi) dahil olmak iizere hanehalki tasarruflarinin temel belirleyicilerini
belirlemektedir. Bu ¢alisma, tasarruf davranisini kolaylastirmada yapisal faktorlerin (yani altyapi, internet
erisimi ve finansal kurumlarin mevcudiyeti) roliiniin altin1 ¢izmektedir. Bu bulgular, gecis sonrasi bir
ekonomide hem mikro diizeydeki tercihleri hem de makro diizeydeki kisitlamalari entegre ederek mevcut
hanehalki tasarruf ekonomik modellerini genisletmektedir. Elde edilen sonuglar, gelismekte olan
piyasalarda finansal kapsayiciligi artirmak ve siirdiiriilebilir tasarruf uygulamalarini tesvik etmek icin
kanita dayali stratejiler tasarlamak isteyen politika yapicilar i¢in 6nemlidir.

Politika Onerileri: Bu bulgular, hanehalki mali dayamkliigini artirmay1 ve tasarruf kiiltiiriinii tesvik
etmeyi amaglayan ekonomik politikalarin olusturulmasi i¢in dnemli bilgiler sunmaktadir.

Anahtar Kelimeler: Tasarruf Davranisi, Hanehalky, Finansal Kapsayicilik, Kirgizistan, Lojistik Regresyon.
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ABSTRACT

Aim: In today's financial landscape, characterized by intensified FinTech competition and transforming
customer expectations, it is essential for traditional banks to strategically reposition themselves to gain
sustainable competitive advantage. The primary aim of this study is to present a conceptual framework
guiding traditional banks in developing an effective value and marketing-driven positioning strategy
against FinTechs, by synthesizing their unique strengths (e.g., trust, extensive network, data) and evolving
customer needs.

Data and Method: This study is conceptual in nature and therefore does not rely on empirical data
collection or analysis. The methodology employed is a comprehensive literature review and synthesis of
fundamental theories, models, and current academic studies within the fields of banking, marketing,
strategic management, and financial technology. Key theoretical foundations include brand positioning
theories, value proposition frameworks (like the Value Proposition Canvas), and competitive strategy
literature.

Findings: The primary finding of this conceptual study is the development of a Value and Marketing-Driven
Positioning Model specifically designed for traditional banks operating in the FinTech era. This model
outlines a systematic process involving: (1) Analyzing the bank's distinct capabilities and identifying market
opportunities; (2) Formulating a value proposition that is relevant to the target audience, differentiated
from competitors (especially FinTechs), and demonstrably linked to the bank's strengths; (3) Crafting a
clear brand positioning statement derived from this value proposition; and (4) Ensuring the consistent
integration of this positioning across all elements of the marketing mix (7Ps). The model highlights
pathways for banks to market value propositions emphasizing trust, relationships, and integrated omni-
channel experiences, alongside technological convenience.

Conclusion: sed on the synthesis of existing literature and theoretical frameworks, the study concludes that
a deliberate focus on formulating and marketing a unique value proposition is crucial for traditional banks
to effectively compete against FinTechs. The proposed conceptual model provides a structured approach
for banks to leverage their inherent strengths while adapting to the new competitive dynamics, ultimately
enabling them to achieve a more resilient and differentiated market position.

Originality: he originality of this study stems from its integrated and systematic approach, bringing
together the distinct concepts of FinTech competition, bank positioning, value proposition, and marketing
strategy within a single, coherent conceptual model. Unlike fragmented approaches in the existing
literature, this study uniquely places value proposition formulation and a strong marketing orientation at
the very core of the strategic positioning challenge faced by traditional banks.

Policy Recommendations: he conceptual model presented offers significant practical implications and
serves as a strategic roadmap for banking executives and marketing professionals. It provides actionable
insights and a guiding framework for decision-making regarding brand strategy, marketing
communications, and service development. By adopting this value and marketing-driven positioning
approach, banks can move beyond reactive measures and proactively shape their competitive stance,
enhance customer-perceived value, and build a foundation for sustainable competitive advantage in the
evolving financial services industry.

Keywords: Banking, FinTech, Marketing Strategy, Brand Positioning, Value Proposition.
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OZET

Amag: Yogunlasan FinTech rekabeti ve doniisen miisteri beklentileri ile karakterize edilen giiniimiiz finans
ortaminda, geleneksel bankalarin stirdiiriilebilir rekabet avantaji elde etmeleri i¢in stratejik olarak yeniden
konumlanmalari zorunludur. Bu ¢alismanin temel amaci, geleneksel bankalara, 6zgiin giiclii yonlerini (6rn.
giiven, genis ag, veri) ve degisen miisteri ihtiya¢larini sentezleyerek FinTech'ler karsisinda etkili bir deger
ve pazarlama odakli konumlandirma stratejisi gelistirmeleri i¢in rehberlik edecek kavramsal bir ¢cergeve
sunmaktir.

Veri ve Yontem: Bu ¢alisma kavramsal bir nitelik tasimaktadir. Kullanilan yéntem, bankacilik, pazarlama,
stratejik yonetim ve finansal teknoloji alanlarindaki temel teorilerin, modellerin ve giincel akademik
calismalarin kapsamli bir literatiir taramasi ve sentezidir. Ozellikle marka konumlandirmasi teorileri, deger
onerisi cerceveleri (Deger Onerisi Kanvasi gibi) ve rekabet stratejileri literatiiriinden yararlanilmigtir.

Bulgular: Bu kavramsal ¢alismanin temel bulgusu, FinTech ¢aginda faaliyet gosteren geleneksel bankalar
icin 6zel olarak tasarlanmis bir Deger ve Pazarlama Odakli Konumlandirma Modeli'nin gelistirilmesinin
gerekliligidir. Bu model, su adimlari iceren sistematik bir siireci ana hatlariyla belirtmektedir: (1) Bankanin
kendine 6zgii yeteneklerinin analizi ve pazar firsatlarinin belirlenmesi; (2) Hedef kitleye uygun, rakiplerden
(6zellikle FinTech'lerden) farklilasan ve bankanin gii¢lii yonleriyle kanitlanabilir sekilde baglantili bir deger
onerisinin formiile edilmesi; (3) Bu deger dnerisinden tiiretilen net bir marka konumlandirma ifadesinin
olusturulmasi; ve (4) Bu konumlandirmanin pazarlama karmasinin tiim unsurlari (7P) ile tutarl bir sekilde
entegrasyonunun saglanmasi. Model, bankalarin teknolojik kolayligin yani sira giiven, iligkiler ve biitiinlesik
cok kanalli deneyimleri vurgulayan deger oOnerilerini nasil pazarlayabileceklerine dair yollari
vurgulamaktadir.

Sonug: Mevcut literatiiriin ve teorik cercevelerin sentezine dayanarak, ¢alisma, geleneksel bankalarin
FinTech'lere karsi etkin bir sekilde rekabet edebilmeleri i¢cin benzersiz bir deger onerisi formiile etmeye ve
pazarlamaya bilingli bir sekilde odaklanmalarinin kritik éneme sahip oldugu sonucuna varmaktadir.
Onerilen kavramsal model, bankalarin yeni rekabet dinamiklerine uyum saglarken icsel giiglerinden
yararlanmalari i¢in yapilandirilmis bir yaklasim sunmakta ve sonu¢ olarak daha dayanikl ve farklilasmis
bir pazar konumuna ulagmalarini saglamay1 hedeflemektedir.

Literatiire Katki: Calismanin 6zgiin degeri, FinTech rekabeti, banka konumlandirmasi, deger onerisi ve
pazarlama stratejisi gibi farkli kavramlar1 biitiinlesik ve sistematik bir yaklasimla tek ve tutarli bir
kavramsal model c¢atis1 altinda birlestirmesinden kaynaklanmaktadir. Mevcut literatiirdeki pargal
yaklasimlardan farkli olarak, bu ¢alisma, geleneksel bankalarin karsilastigi stratejik konumlandirma
zorlugunun tam merkezine deger oOnerisi formiilasyonunu ve gii¢li bir pazarlama ydnelimini
yerlestirmektedir.

Politika Onerileri: Sunulan kavramsal model, bankacilik yéneticileri ve pazarlama profesyonelleri icin
onemli pratik ¢ikarimlar sunmakta ve stratejik bir yol haritas: islevi gormektedir. Marka stratejisi,
pazarlama iletisimi ve hizmet gelistirme ile ilgili karar verme stirecleri icin eyleme gecirilebilir icgdriiler ve
yol gosterici bir ¢erceve saglamaktadir. Bu deger ve pazarlama odakli konumlandirma yaklagimini
benimseyerek, bankalar reaktif tedbirlerin 6tesine gecgebilir ve rekabet¢i duruslarimi proaktif olarak
sekillendirebilir, miisteri tarafindan algilanan degeri artirabilir ve gelisen finansal hizmetler endiistrisinde
slirdiirtlebilir rekabet avantaji icin bir temel olusturabilirler.

Anahtar Kelimeler: Bankacilik, FinTech, Pazarlama Stratejisi, Marka Konumlandirmasi, Deger Onerisi.
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ABSTRACT

Aim: This study aims to analyze the macroeconomic effects of household debt accumulation through wage-
price spiral dynamics within the context of Post-Keynesian and New-Keynesian (DSGE) theoretical
frameworks. In this study, the effects of credit, wage and interest shocks on economic growth and inflation
is examined with respect to different levels of household indebtness. Structural differences of the shocks’
transmission mechanisms are presented among center and periphery countries by comparative analyses.

Data and Method: The study employs theoretical modelling and simulation methods rather than empirical
methods, developing a Post-Keynesian Stock-Flow Consistent (SFC) model and a New-Keynesian Dynamic
Stochastic General Equilibrium (DSGE) model. The effects of credit supply, wage increases and interest rates
on the economic growth and inflation is simulated by determining distinct parameters for center and
periphery. The comparative analysis is executed by visualization of simulation results by graphics.

Findings: Simulation results show that credit shocks encourage growth in both models in the short run but
also increases the financial fragility risks more strongly in Post-Keynesian framework. While wage shocks
support growth in Turkey by stimulating domestic demand in the Post-Keynesian approach, they have
inflationary consequences in the New-Keynesian model. In the center, wage increases led to stagflationary
pressures in the New-Keynesian model. According to the Post-Keynesian approach, interest rate shocks
have a stronger contractionary effect in the center due to high indebtedness, while it is more limited in the
periphery. According to the New-Keynesian findings, interest rate hikes suppress inflation and have a
contractionary effect on economic growth. Especially for the center, interest rate shocks have a strong
contractionary effect on growth, while in periphery they suppress inflation but temporarily shrink growth.

Conclusion: The findings of the study show that the complex relationships between household debt, wage
dynamics, growth and inflation cannot be fully explained by a single model perspective. For effective policy
design in developed and developing countries, Post-Keynesian financial fragility analyses and New-
Keynesian expectation management mechanisms should be evaluated in an integrated manner.

Originality: This study fills an important gap in the literature by systematically comparing Post-Keynesian
and New-Keynesian perspectives on household debt and the wage-price spiral. Through country-specific
simulations, the effects of structural differences on macroeconomic transmission mechanisms are analysed
in detail.

Policy Recommendations: Sustainable growth requires a holistic set of macroeconomic policies that limit
debt accumulation, raise wages in line with productivity and manage expectations.

Keywords: Household Debt Accumulation, Wage-Price Spiral, Post-Keynesian and New-Keynesian Models.
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OZET

Amag: Bu c¢alisma, hanehalki bor¢ birikimi diizeyinin ticret-fiyat sarmali dinamigi araciliiyla yol actig
makroekonomik etkilerini Post-Keynesyen ve Yeni-Keynesyen (DSGE) teorik cerceveler kapsaminda analiz
etmeyi amacglamaktadir. Calismada, kredi, ticret ve faiz soklarinin ekonomik biiylime ve enflasyon
iizerindeki etkileri, farkli hanehalki bor¢luluk diizeylerine gore incelenmektedir. Karsilastirmali analizlerle,
merkez ve cevre lilkelerde soklarin aktarim mekanizmalarinin yapisal farkliliklar gosterdigi ortaya
konulmaktadir.

Veri ve Yontem: Calismada ampirik yontemlerden ziyade teorik modelleme ve simiilasyon yontemleri
kullanilarak, Post-Keynesyen Stok-Akim Tutarli (SFC) bir model ile Yeni-Keynesyen Dinamik Stokastik
Genel Denge (DSGE) modeli gelistirilmektedir. Merkez ve c¢evre icin ayri ayri1 parametreler belirlenerek
kredi arzi, licret artis1 ve faiz orani soklarinin iktisadi biiyiime ve enflasyon tlizerindeki etkileri simiile
edilmistir. Simiilasyon sonuclari grafiklerle gorsellestirilerek karsilastirmali analiz gerceklestirilmistir.

Bulgular: Simiilasyon sonugclarinin, kredi soklarimin her iki modelde de kisa vadede biiylimeyi tesvik
ettigini ancak Post-Keynesyen ¢ercevede finansal istikrarsizlik risklerini daha gii¢lii bicimde artirdigini
gostermektedir. Post-Keynesyen yaklasimla iicret soklar1 g¢evrede i¢ talebi canlandirarak biiyiimeyi
desteklerken, Yeni-Keynesyen modelde enflasyonist sonuclar dogurmaktadir. Ucret artislar1 merkezde ise
Yeni-Keynesyen modelde stagflasyonist baskilara yol agmistir. Faiz soklar1 Post-Keynesyen yaklasim
sonuglarina gére merkezde yiliksek bor¢luluk nedeniyle daha gii¢lii bir daraltic1 etki yaratirken, ¢evrede
daha smirhi kalmaktadir. Yeni-Keynesyen bulgulara gore faiz artirimi enflasyonu baskilarken iktisadi
biiyiime iizerinde daraltic1 etkiye sahiptir. Ozellikle merkez icin faiz soklar biiyiime iizerinde giiclii bir
daraltici etkiye sahipken, c¢evre oOzelinde enflasyonu bastirmakta ama biylimeyi gecici olarak
daraltmaktadir.

Sonug: Calismanin bulgulari, hanehalki borcuy, ticret dinamikleri, biiyiime ve enflasyon arasindaki karmasik
iliskilerin tek bir model perspektifiyle tam olarak aciklanamayacagini gostermektedir. Gelismis ve
gelismekte olan tlilkelerde etkili politika tasarimi icin Post-Keynesyen finansal kirilganlik analizleri ile Yeni-
Keynesyen beklenti ydnetimi mekanizmalarinin biitiincil sekilde degerlendirilmesi gerekmektedir.

Literatiire Katki: Bu ¢calisma, hanehalki borcu ve ticret-fiyat sarmali konularinda Post-Keynesyen ve Yeni-
Keynesyen perspektifleri sistematik bicimde karsilastirarak literatiirdeki o©nemli bir boslugu
doldurmaktadir. Ulke 6zgiil simiilasyonlar araciigiyla yapisal farkhliklarin makroekonomik aktarim
mekanizmalari tizerindeki etkileri detayli sekilde ortaya konulmustur.

Politika Onerileri: Siirdiiriilebilir biiyiime icin, bor¢ birikimini sinirlayan, iicretleri verimlilikle uyumlu
artiran ve beklentileri yoneten biitiinciil bir makroekonomik politika seti gereklidir.

Anahtar Kelimeler: Hanehalki Borg¢ Birikimi, Ucret-Fiyat Sarmali, Post-Keynesyen ve Yeni-Keynesyen
Modeller.
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OZET

Amag: Calisma ile BIST mali sektdriinde yer alan se¢ilmis bankalarin kredi ve mevduatlarindaki bilyiimenin
finansal performansina etkisi var mi sorusuna yanit aranmasi amag¢lanmaktadir.

Veri ve Yontem: Bu arastirmanin veri seti, Borsa Istanbul BIST Mali endeksinde islem géren 11 mevduat
bankasinin 2010-2022 yillar1 arasi ¢eyrek donemlik verilerini kapsamaktadir. Endekste yer alan bankalar
Akbank, Albaraka Tiirk, Garanti Bankasi, ICBC Turkey Bank, 15 Bankasi (A-B-C), Sekerbank, T. Halk Bankas;,
Vakiflar Bankasi ve Yapi ve Kredi Bankalarindan olusmaktadir. BIST Mali sektériinde islem géren ve
verisine kesintisiz ulasilabilen 11 bankanin ve 52 c¢eyrek donemlik verisi ile kredi ve mevduat
biiyiimelerinin bankalarin finansal performansina etkisi olup olmadigimi incelenmistir. Bu calismada BIST
Mali endeksinde yer alan bankalarin kredi ve mevduat biiylimeleri ile finansal performanslari arasindaki
iliskinin incelenmesinde, degiskenlerin gecikmeli degerlerini agiklayici faktor olarak modele katan dinamik
panel veri analizi ydntemi tercih edilmistir.

Bulgular: iki modelle iliski tespiti yapilan calismada; tahmin edilen 1. modelde, bankalarin kredi
biiylimesinin finansal performans lizerinde pozitif yonde istatistiksel olarak anlamli bir etkisi tespit edilmis
olup 2. modelde mevduat biiylimesinin finansal performans iizerinde benzer olarak pozitif bir etkisi oldugu
bulgusuna ulasilmistir. Ayrica, her iki modelde de kontrol degiskeni olarak katilan piyasa degeri, alinan
kredi/6zkaynak orani ile finansal performans arasinda negatif yonli bir iligki tespit edilirken; takipteki
kredi orani ve doéviz pozisyonu ile finansal performans arasinda pozitif bir iliski oldugu goriilmektedir.
Kurulan 2 modelin tahmin sonug¢larinin birbiriyle ortiistiigii dolayisiyla yiirtitiilen panel regresyon
analizinin tutarli olduguna isaret etmektedir. Kontrol degiskenlerinden piyasa degeri, takipteki krediler ve
déviz pozisyonu/net satislar degiskenleri TOBINQ ile dlciilen finansal performans iizerindeki etkisinin
oldukca giiclii oldugu tahmin katsayilarindan anlasilmaktadir.

Sonug: Elde edilen bulgular birlikte degerlendirildiginde, kredi ve mevduat biiylimesi ile finansal
performans arasinda bir iligski s6z konusu oldugu ¢alismanin kisitlar1 dahilinde sdylenebilir. Modellerin
direngli tahmini ile elde edilen bulgular literatiirdeki ¢alismalarla kiyaslandiginda, Tarawneh (2006)
calismasinda kredi ve mevduat biiylimesinin finansal performans iizerinde pozitif yonde etkisi tespit
edilmesi ¢alismamizi desteklemektedir. Diger taraftan, Said ve Tumin (2011) calismasinda da benzer
sekilde iliski tespit edilmis ancak iliskinin yonii ¢calismamizdan farkli olarak negatif oldugu belirtilmistir.

Literatiire Katki: incelenen calismalar neticesinde kredi ve/veya mevduatlarda yasanacak degisimlerin
bankalar iizerinde etkisi oldugu tespit edilmistir. Bu calisma 2010-2022 dénemi i¢in BIST mali sektérde yer
alan secilmis bankalarin kredi ve mevduatlarindaki biiylimenin finansal performansa etkisi incelenerek
literatiire katki saglanmasi hedeflenmektedir.

Politika Onerileri: Kredi bilyiimesi, bankalarin karlihgim ve 6deme giiciinii artirma potansiyeline sahip
olmakla birlikte, beraberinde dikkatli yonetilmesi gereken c¢esitli riskleri de getirmektedir. Bu baglamda,
bliytime ile risk arasindaki dengenin saglanmasi biiyiik 6nem tasimaktadir. Bankalar, olas1 olumsuz etkileri
en aza indirmek amaciyla ihtiyath kredi politikalar1 benimsemeli ve etkin bir diizenleyici ¢er¢eveye tabi
olmalidir. Kredi biiyiimesinin bu ikili dogasi, slirdiiriilebilir finansal performansin temini agisindan stratejik
risk yonetimi ve diizenleyici gozetimin gerekliligini ortaya koymaktadir. Ote yandan, mevduat biiylimesi
genellikle bankalarin finansal performansini destekleyici bir unsur olarak degerlendirilmekle birlikte, dis
ekonomik faktdrler ve kurum ici yonetim uygulamalar1 bu iliskiyi énemli dl¢lide etkileyebilmektedir.
Dolayisiyla, bankacilik sektoriinde stratejik gézetim ve etkin yonetim uygulamalarinin énemi bir kez daha
vurgulanmaktadir.

Anahtar Kelimeler: Kredi Biiylimesi, Mevduat Biiylimesi, Finansal Performans, BIST Mali

139


https://orcid.org/0000-0001-5517-5738
https://orcid.org/0000-0002-0272-5553

The Impact of Credit and Deposit Growth on Bank Financial
Performance: Evidence from BIST Financial Sector

Ferhat CANLITEPE! “, Oguz SAYGIN?Z

1 Corresponding Author, Lecturer, Nevsehir Hac1 Bektag Veli University, Giilsehir Vocational School of Social
Sciences, ferhatcanlitepe@nevsehir.edu.tr
2 Asst. Prof., Nevsehir Haci Bektas Veli University, Vocational School, osaygin@nevsehir.edu.tr

ABSTRACT

Aim: Itis intended to seek an answer to the question of whether the growth in loans and deposits of selected banks
in the BIST financial sector has an impact on their financial performance.

Data and Method: The data set for this study covers quarter-by-quarter data for the period 2010-2022 for 11
deposit banks listed on the Borsa Istanbul BIST Financial Index. The banks included in the index are Akbank,
Albaraka Tiirk, Garanti Bank, ICBC Turkey Bank, Is Bankas1 (A-B-C), Sekerbank, T. Halk Bankas1, Vakiflar
Bankasi, and Yap1 ve Kredi Bank. The study investigates whether the credit and deposit growth of 11 banks listed
on the BIST Financial sector with uninterrupted access to data and 52 quarterly data points has an impact on the
banks' financial performance. In this study, the dynamic panel data analysis method was preferred to examine the
relationship between the credit and deposit growth of banks listed on the BIST Financial Index and their financial
performance, incorporating the lagged values of the variables as explanatory factors into the model.

Findings: In the study, which determined the relationship between the two models, it was found that in the
estimated first model, the growth of bank loans had a statistically significant positive effect on financial
performance, while in the second model, deposit growth had a similarly positive effect on financial performance.
Furthermore, in both models, market value, which was included as a control variable, was found to have a negative
relationship with financial performance, while the ratio of loans to equity and foreign exchange position were
found to have a positive relationship with financial performance. The fact that the estimation results of the two
models overlap indicates that the panel regression analysis conducted is consistent. The control variables of market
value, non-performing loans, and foreign exchange position/net sales have a strong effect on financial performance
measured by TOBINQ, as indicated by the estimation coefficients.

Conclusion: When the findings are evaluated together, it can be said that there is a relationship between credit
and deposit growth and financial performance within the limitations of the study. When the findings obtained
from the robust estimation of the models are compared with studies in the literature, the finding in Tarawneh
(2006) that credit and deposit growth has a positive effect on financial performance supports our study. On the
other hand, Said and Tumin (2011) also found a similar relationship, but the direction of the relationship was
negative, unlike in our study.

Originality: The studies examined revealed that changes in loans and/or deposits have an impact on banks. This
study aims to contribute to the literature by examining the impact of growth in loans and deposits of selected banks
in the BIST financial sector on financial performance for the period 2010-2022.

Policy Recommendations: While credit growth has the potential to increase banks' profitability and solvency, it
also brings with it various risks that must be carefully managed. In this context, striking a balance between growth
and risk is of paramount importance. Banks should adopt prudent credit policies and be subject to an effective
regulatory framework in order to minimize potential adverse effects. This dual nature of credit growth underscores
the necessity of strategic risk management and regulatory oversight for ensuring sustainable financial performance.
On the other hand, while deposit growth is generally considered a supportive factor for banks' financial
performance, external economic factors and internal management practices can significantly influence this
relationship. Therefore, the importance of strategic oversight and effective management practices in the banking
sector is once again emphasized

Keywords: Credit Growth, Deposit Growth, Financial Performance, BIST Financial
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ABSTRACT

Aim: This study aims to comprehensively analyze the financial performance of tourism sector from the
point of view of the effects of COVID19 and compare the performance of a leading actor of the index (Merit
Tourism Investment and Operation Inc.) with the industry figures by using Altman-Z scoring and Du-Pont
analysis.

Data and Method: To assess the impact of the Covid-19 pandemic on the financial health of tourism
businesses, the study employed two different methods; Altman-Z scoring and Du-Pont analysis. To
understand the scope, balance sheet and income statement data for the years 2019-2023 were examined.
While the financial data of MERIT were obtained through the Public Disclosure Platform (KAP), data for the
accommodation and food service sector were obtained from the Central Bank of the Republic of Turkey
(CBRT) sector reports. The financial ratios used in the study were evaluated in terms of the company's
profitability, asset usage and equity efficiency and compared with other companies in the sector.

Findings: MERIT, AltmanZ scores for the years 2019-2021 were calculated as 14.0202, 70.4785, and
22.4304, respectively. This means before COVID19, MERIT did not consistently face the risk of financial
distress or insolvency. However, after the pandemic, according to 2023 data, it declines to 15,3963. This
result is consistent with the ROE comparing with the industry. ROE of MERIT is 2.03% whereas industry
average is 9.86%. This shows that MERIT uses its equity less efficiently compared to the sectorand COVID19
became an “equity eater” for MERIT.

Conclusion: Findings of the study provide in-depth insights into the sector’s operational efficiency, capital
structure, and financial management strategies. It has been concluded that tourism sector needs to optimize
its financial management practices in order to achieve long-term sustainable growth and competitive
advantage. Enhancing financial performance necessitates a strategic emphasis on improving asset turnover
and maximizing return on equity. This analysis results show that due to its geographical location, Merit
Tourism Investment and Operation Inc.'s net profitability rate is well above the sector average, but it lags
behind the sector average in terms of using its assets effectively. The fact that the company's total asset
conversion rate is low compared to the sector reveals that capital management needs to be improved in the
company's growth strategies. In addition, when evaluated in terms of ROE, it’s seen that the company
remains below the sector average in using its equity capital effectively. This situation shows that although
the company's profitability is high, it needs to develop more effective strategies in terms of financial health.

Originality: I hereby declare that this article is an original work that has not been previously published or
submitted for publication elsewhere. All sources of information, data, and literature used in the study have
been properly cited.

Policy Recommendations: Companies that successfully controlled their operational expenditures—such
as by minimizing operational costs and revising contractual agreements—were better positioned to
withstand the financial repercussions. Additionally, certain firms may have utilized forward contracts or
insurance mechanisms to mitigate the adverse effects of unexpected disruptions in the system, such as those
caused by a pandemic or a political turmoil.

Keywords: Tourism, Du-Pont Analysis, Altman-Z, COVID19, Financial Health.
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OZET

Amag: Bu calismanin amaci, COVID-19'un etkileri acgisindan turizm sektoriiniin finansal performansini
kapsamli bir sekilde analiz etmek ve endeksin lider aktdrlerinden birinin (Merit Turizm Yatirim ve isletme
AS) performansini, Altman-Z skorlamasi ve Du-Pont analizini kullanarak sektéor rakamlariyla
karsilagtirmaktir.

Veri ve Yontem: Covid-19 salgininin turizm isletmelerinin finansal saghigi Uzerindeki etkisini
degerlendirmek i¢in ¢alismada iki farkli yontem kullanilmistir; Altman-Z puanlamasi ve Du-Pont analizi.
Kapsami anlamak i¢in 2019-2023 yillarina ait bilanco ve gelir tablosu verileri incelendi. MERIT A.S.’nin
finansal verileri Kamuyu Aydinlatma Platformu (KAP) araciliiyla elde edilirken, konaklama ve yiyecek
hizmeti sektdriine ait veriler Tiirkiye Cumhuriyet Merkez Bankasi1 (TCMB) sektor raporlarindan elde edildi.
Calismada kullanilan finansal oranlar, sirketin karlhiligy, varlik kullanimi ve 6z sermaye verimliligi agisindan
degerlendirildi ve sektordeki diger sirketlerle karsilastirildi.

Bulgular: Merit Turizm Yatirimlari ve Isletme A. $'nin AltmanZ skorlar1 2019-2021 yillar igin sirasiyla
14.0202, 70.4785 ve 22.4304 olarak hesaplanmistir. Bu, COVID19 6ncesinde MERIT'in siirekli olarak
finansal sikint1 veya iflas riskiyle karsi karsiya olmadig1 anlamina gelir. Ancak, pandemiden sonra 2023
verilerine gore 15.3963'e diismektedir. Bu sonug, karsilastirmali ROE rasyolar: ile bakildiginda da
gorilmektedir. MERIT'in ROE'si %2,03 iken sektor ortalamasi %9,86'dir. Bu sonuglar, MERIT'in 6z
sermayesini sektore kiyasla daha az verimli kullandigini ve COVID19'un MERIT i¢in bir “6zsermaye
yokedici” haline geldigini gostermektedir.

Sonug¢: Bu calismanin bulgular sektériin operasyonel verimliligi, sermaye yapisi ve finansal yonetim
stratejileri hakkinda derinlemesine i¢gériiler sunmaktadir. Turizm sektériiniin uzun vadeli siirdiiriilebilir
biiylime ve rekabet avantaji elde etmek icin finansal yonetim uygulamalarini optimize etmesi gerektigi
sonucuna varilmistir. Finansal performansin artirilmasi, varlik devir hizinin iyilestirilmesi ve 6z sermaye
getirisinin maksimize edilmesine yonelik stratejik bir vurgu gerektirmektedir. Bu analiz sonuglari, Merit
Turizm Yatirimlan ve Isletme A.S.'nin net karhlik oraninin, cografi konumu nedeniyle, sektor ortalamasinin
oldukga tizerinde oldugunu, ancak varliklarini etkin bir sekilde kullanma agisindan sektér ortalamasinin
gerisinde kaldigini gostermektedir. Sirketin toplam varlik doniisiim oraninin sektére kiyasla diisiik olmasi,
sirketin biiylime stratejilerinde sermaye yonetiminin iyilestirilmesi gerektigini ortaya koymaktadir. Ayrica,
0z sermaye getirisi (ROE) acisindan degerlendirildiginde, sirketin 6z sermayesini etkin bir sekilde kullanma
konusunda sektér ortalamasinin altinda kaldigi goriilmektedir. Bu durum, sirketin karlilig1 yiiksek olmasina
ragmen, finansal saglig1 acisindan daha etkin stratejiler gelistirmesi gerektigini gdstermektedir.

Literatiire Katki: Bu makalenin daha once baska bir yerde yayinlanmamis veya yayinlanmak iizere
gonderilmemis 6zgilin bir calisma oldugunu beyan ederim. Calismada kullanilan tiim bilgi, veri ve literatiir
kaynaklarina uygun sekilde atif yapilmistir.

Politika Onerileri isletme giderlerini basaril bir sekilde kontrol eden sirketler (6rnegin maliyetlerini en
aza indirerek ve anlagmalarini goézden gecirerek) finansal sorunlar1 karsilama konusunda daha avantajl
olabilir. Ayrica, bazi firmalar, beklenmedik sistemsel kesintilerin olumsuz etkilerini azaltmak i¢in, 6rnegin
bir pandemi veya siyasi kargasanin neden oldugu kesintileri, azaltmak i¢in vadeli kontratlar iceren uzun
donemli anlasmalar yapmak veya sigorta mekanizmalar1 kullanmak gibi 6nlemler alabilir.

Anahtar Kelimeler: Finansal Saglik, Turizm, Dupont Analizi, Altman_Z Skoru, COVID19.
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OZET

Amag: Insani Gelismislik Endeksi yiiksek olan iilkelerde insanlarin yasam siiresini uzatmak, egitim
seviyesini yiikseltmek ve iyi bir yasam standardina sahip olmalarini saglamak i¢cin devam eden ¢ok biiyiik
olcekli iktisadi faaliyetler cevresel kirlenmeye sebep olmaktadir. Literatiirde Cevresel Kuznets Egimi
Hipotezi'nin temel degiskeni gayrisafi yurtici hasila basta olmak tizere pek ¢ok faktoriin ¢evresel kirlenme
tizerindeki etkisi incelenmistir. Bu ¢alisma ¢evresel kirlenme tizerinde finansal gelisme, dogrudan yabanci
sermaye yatirimlary, ticari agiklik ve inovasyonun etkisini insani gelismislik endeksi en yiiksek olan iilkeler
ornekleminde sinamay1 amaglamaktadir.

Veri ve Yontem: Diinya Bankasi Veritabani'ndan 27 iilkenin 2001-2021 dénemine ait verileri kullanilarak
panel veri analizi yapilmistir. Cevresel kirlenme, kisi basina CO2 emisyonu (metirk ton) ile, ticari agiklik
iilkelerin toplam ihracat ve toplam ithalatlarinin gayrisafi yurtici hasilalarina orani ile, finansal gelisme
bankalarin 6zel sektdre sagladiklar1 kredinin gayrisafi yurtici hasilaya oramni ile, inovasyon, iilkelerde
yerlesiklerin ve yerlesik olmayanlarin patent bagvuru sayilarinin toplamui ile él¢tilmiistiir.

Bulgular: Huber-White robust standard errors sonuglarina gore insani gelismislik endeksi yiiksek
iilkelerin ¢evresel kirlenmeleri lizerinde istatistiksel olarak anlaml etkisi bulunan iki degiskenin ticari
aciklik ve finansal gelisme oldugu tespit edilmistir. Ticari agikliktaki %1’lik artis cevresel kirlenmeyi %14,6
oraninda artirmakta, finansal gelismedeki %1’lik artis cevresel kirlenmeyi 6nce %0,6 artirmakta,
sonrasinda %0,1 azaltmaktadir. Bununla birlikte finansal gelismenin ¢evresel kirlenme iizerinde dogrusal
bir etkisi olmadigi, kuadratik ve ters U seklinde bir etkinin s6z konusu oldugu tespit edilmistir.

Sonug: Elde edilen bulgular, Cevresel Kuznets Egimi Hipotezi'nde ¢evresel kirlenmede gayrisafi yurtici
hasila etkisinin finansal gelisme icin de gecerli oldugunu, finansal gelismenin zamanla g¢evresel kaliteyi
artiricl bir etkisinin oldugunu ortaya koymaktadir. Bununla birlikte ticari agiklik arttik¢a tilkelerin ¢evresel
kirlenme diizeyi de artmaktadir.

Literatiire Katki: Calisma, inovasyon, ticari aciklik, dogrudan yabanci sermaye yatirimlari ve finansal
gelismenin es zamanli olarak cevresel kirlenme iizerindeki etkisini Insani Gelismislik Endeksi en yiiksek
iilkeler 6rnekleminde sinayan ilk ¢alismadir. Finansal gelismenin dogrusal olmayan etkisini de sinayarak
literatiire katk: saglamaktadir.

Politika Onerileri: Ticari acikhigin cevresel kirlenme tizerindeki pozitif etkisi uzun vadede iilkelerde
cevresel bozulmaya yol agacagi icin ilgili iilkelerin ¢evreyi korumaya yonelik standartlar gelistirmeleri,
tarife, stibvansiyon ve vergi uygulamalari ile karbon emisyonunu azaltici ihracat ve ithalat politikalarim
yonetmeleri onerilmektedir. Bununla birlikte bu ¢alismada finansal gelismeyi temsil eden degiskenin
bankalar tarafindan 6zel sektore kullandirilan krediler olmasindan 6tiirii ¢gevresel kalitenin arttirilmasinda
kirlenmeye sebep olan projelere kredi sinirlamasi getirilmesi de 6nerilmektedir.

Anahtar Kelimeler: insani Gelismislik Endeksi, Cevresel Kirlenme, Finansal Gelisme, Cevresel Kuznets
Egimi Hipotezi.
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ABSTRACT

Aim: In countries with a high Human Development Index (HDI), large-scale economic activities to prolong
people's life expectancy, increase their education level and ensure that they have a good standard of living
cause environmental pollution. In the literature, the effect of many factors on environmental pollution,
especially the gross domestic product (GDP), the main variable of the Environmental Kuznets Curve
Hypothesis (EKH), has been analysed. This study aims to test the effect of financial development, foreign
direct investment, trade openness and innovation on environmental pollution in the sample of countries
with the highest human development index.

Data and Method: A panel data analysis was conducted using the data of 27 countries from the World Bank
Database for the period 2001-2021. Environmental pollution is measured by CO2 emissions per capita
(metric tonnes), trade openness by the ratio of total exports and total imports to GDP, financial development
by the ratio of banks' credit to the private sector to GDP, and innovation by the sum of the number of patent
applications of residents and non-residents in countries.

Findings: According to the Huber-White robust standard errors results, the two variables that have
statistically significant effects on the environmental pollution of countries with high HDI are trade openness
and financial development. A 1% increase in trade openness increases environmental pollution by 14.6%,
while a 1% increase in financial development first increases environmental pollution by 0.6% and then
decreases it by 0.1%. However, it was found that financial development does not have a linear effect on
environmental pollution, but a quadratic and inverted U-shaped effect.

Conclusion: The findings reveal that the effect of GDP on environmental pollution in the EKH is also valid
for financial development and that financial development has an increasing effect on environmental quality
over time. However, as trade openness increases, the environmental pollution level of countries also
increases.

Originality: This is the first study to test the simultaneous impact of innovation, trade openness, foreign
direct investment and financial development on environmental pollution in a sample of countries with the
highest HDI. It also contributes to the literature by testing the non-linear effect of financial development.

Policy Recommendations: Since the positive effect of trade openness on environmental pollution will lead
to environmental degradation in countries in the long run, it is recommended that the countries concerned
develop standards for environmental protection, tariff, subsidy and tax practices, and manage export and
import policies that reduce carbon emissions. In addition, since the variable representing financial
development in this study is the domectis credits extended by banks to the private sector, it is also
recommended to impose credit restrictions on projects that cause pollution in order to improve
environmental quality.

Keywords: Human Development Index, Environmental Pollution, Financial Development, Environmental
Kuznets Curve Hypothesis.
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OZET

Amag: Kiiresellesme ve niifus artisi ile birlikte ekonomik faaliyetlerin gergeklestirilmesi i¢in gerekli olan
dogal kaynaklarin ve enerji kaynaklarinin sinirsizca kullanimi g¢evre sorunlarinin énemli boyutlara
ulasmasina neden olmustur. Bununla birlikte ekonomik biiytimenin ve enerji kaynaklarinin finansmaninda
onemli bir yere sahip olan finans sektort, cevresel sorunlarin artmasini gormezden gelmistir. Bu baglamda
ekonomik biliyiimenin, enerji tiiketiminin ve finansal gelismenin ¢evresel bozulma ile iligkisi son
donemlerde politika yapicilarin ve arastirmacilarin odagi haline gelmistir. Bu ¢alismada finansal gelisme,
enerji tiilketimi, ekonomik biiytime ve ¢evresel bozulma arasindaki iliskinin E7 ve G7 iilkeleri agisindan
incelenmesi amaglanmaktadir.

Veri ve Yontem: E7 (Brezilya, Cin, Endonezya, Hindistan, Meksika, Rusya ve Tiirkiye) ve G7 (Kanada,
Almanya, Fransa, ingiltere, italya, Japonya ve Amerika Birlesik Devletleri) iilkelerinde verilere ulasabilme
ve siireklilik dikkate alinarak 2000-2021 doénemine ait yillik veriler iizerinden bir arastirma yapilmistir.
Arastirmada kullanilan finansal gelisme degiskeni finansal gelisme endeksi, enerji tiiketimi degiskeni
birincil enerji tiikketimi, ekonomik biiytime degiskeni kisi basina diisen GSYH biiyiimesi, cevresel bozulma
degiskeni karbondioksit emisyonu, ticari aciklik degiskeni ihracat ve ithalat toplam1/GSYH gostergeleri ile
temsil edilmektedir. Calismada kullanilan veriler Diinya Bankasi ve Our World in Data kuruluslarinin resmi
web sitelerinden elde edilmistir. Yontem olarak yatay kesit bagimlilik ve birim kok testleri gibi 6n testler,
LM Bootstrap Panel Esbiitiinlesme Testi ve Panel AMG Esbiitiinlesme Tahmincisi kullanilmistir.

Bulgular: On testler sonucunda E7 ve G7 iilkelerine ait degiskenlerin yatay kesit bagimliligina sahip oldugu
ve birinci farkinda duragan oldugu yoniinde bulgular elde edilmistir. Panel esbiitiinlesme testi her iki tilkede
de degiskenlerin uzun dénemde birlikte hareket ettigini gostermektedir. Bununla birlikte esbiitiinlesme
tahmincisi, E7 iilkelerinde ekonomik biiyiimenin ve enerji tiiketiminin ¢evresel bozulmay1 pozitif yonde
etkiledigine, G7 iilkelerinde ise finansal gelismenin, ekonomik biiylimenin ve enerji tiiketiminin ¢evresel
bozulmay1 pozitif, ticari ac¢ikligin ise c¢evresel bozulmayr negatif yonde etkiledigine dair bulgular
sunmaktadir.

Literatiire Katki: Konu ile ilgili literatiir incelendiginde E7 veya G7 gibi iilke gruplarinin tek basina
incelendigi cok sayida calismaya rastlamak miimkiindiir. Bununla birlikte her iki iilke grubunun birlikte
incelendigi calismalar yeterli diizeyde degildir. Bu ¢alismada literatiirden farkli olarak tek bir tilke grubu
yerine iki iilke grubunun karsilastirmali bir sekilde ele alinmasi, ¢alismanin 6zgiinlik agisindan énemini
gostermektedir.

Politika Onerileri: Calisma sonucunda elde edilen bulgular gercevesinde cevresel bozulmanin énlenmesi
acisindan ¢evreye duyarli temiz enerji kaynaklarinin kullanilmasi, yenilenemeyen enerji kaynaklarinin
azaltilmasi, stirdiiriilebilir ekonomik faaliyetlerin desteklenmesi, finans sektoériiniin cevrenin korunmasina
yonelik projeleri destekleyecek sekilde yeniden yapilandirilmasi gibi dneriler sunulabilir.

Anahtar Kelimeler: Finansal Gelisme, Enerji Tiiketimi, Ekonomik Biiylime, Cevresel Bozulma, E7 ve G7
Ulkeleri.
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ABSTRACT

Aim: Along with globalization and population growth, the unlimited use of natural resources and energy
resources required for economic activities has caused environmental problems to reach significant
dimensions. However, the financial sector, which has an important place in the financing of economic
growth and energy resources, has ignored the increase in environmental problems. In this context, the
relationship between economic growth, energy consumption and financial development and environmental
degradation has recently become the focus of policy makers and researchers. This study aims to examine
the relationship between financial development, energy consumption, economic growth and environmental
degradation in terms of E7 and G7 countries.

Data and Method: A study was conducted on annual data for the period 2000-2021 in E7 (Brazil, China,
Indonesia, India, Mexico, Russia and Turkey) and G7 (Canada, Germany, France, England, Italy, Japan and
the United States) countries, considering the availability and continuity of data. In the study, the financial
development variable is represented by the financial development index, the energy consumption variable
is represented by primary energy consumption, the economic growth variable is represented by GDP per
capita growth, the environmental degradation variable is represented by carbon dioxide emissions, and the
trade openness variable is represented by the total of exports and imports/GDP indicators. The data used
in the study were obtained from the official websites of the World Bank and Our World in Data
organizations. Preliminary tests such as cross-section dependency and unit root tests, LM Bootstrap Panel
Cointegration Test and Panel AMG Cointegration Estimator were used as method.

Findings: As a result of the pre-tests, it was found that the variables belonging to E7 and G7 countries have
cross-sectional dependence and are stationary in the first difference. The panel cointegration test shows
that the variables move together in the long term in both countries. However, the cointegration estimator
provides findings that economic growth and energy consumption positively affect environmental
degradation in E7 countries, while financial development, economic growth and energy consumption
positively affect environmental degradation and trade openness negatively affect environmental
degradation in G7 countries.

Originality: When the literature on the subject is examined, it is possible to come across many studies
examining country groups such as E7 or G7 alone. However, studies examining both country groups
together are not sufficient. In this study, unlike the literature, the comparative consideration of two country
groups instead of a single country group shows the importance of the study in terms of originality.

Policy Recommendations: Within the framework of the findings obtained as a result of the study,
suggestions such as using environmentally friendly clean energy sources, reducing non-renewable energy
sources, supporting sustainable economic activities, and restructuring the financial sector to support
projects aimed at protecting the environment can be presented in order to prevent environmental
degradation.

Keywords: Financial Development, Energy Consumption, Economic Growth, Environmental Degradation,
E7 and G7 Countries.
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OZET

Amag: Bu calisma, Fisher ve Neo-Fisherian hipotezleri ¢ercevesinde Tiirkiye’de kredi faiz oranlari ile
enflasyon arasindaki iliskiyi incelemeyi amac¢lamaktadir. Fisher hipotezi, nominal faiz oranlarinin enflasyon
oraniyla birebir hareket ettigini 6ne stlirerken, Neo-Fisherian hipotez ise faiz oranlarindaki artisin uzun
vadede enflasyonu yiikseltebilecegini savunmaktadir. Bu baglamda, ¢alismanin temel amaci, ticari ve
tiiketici kredi faizlerinin enflasyon ve enflasyon beklentileri tizerindeki etkisini analiz etmek ve Tiirkiye’'de
s6z konusu hipotezlerin gecerliligini test etmektir.

Veri ve Yontem: Aylik 2013:02-2024:12 dénemini kapsayan veriler TUIK ve Bankacilik Diizenleme ve
Denetleme Kurumu kaynaklarindan derlenmistir. Ticari ve tiiketici kredi faizleri icin ayr1 ayr1 Bayesian VAR
modelleri kurulmus, Cholesky ayristirmali yapisal IRF analizleriyle sok-tepki mekanizmalar1 incelenmistir.

Bulgular: Her iki faiz tiirii de kendi soklarina anlamh ve kalic1 tepki vermektedir; bu da faiz olusum
slirecinin biiyiik olciide i¢csel dinamiklere bagh oldugunu goéstermektedir. Hem ticari ve tiiketici kredi
faizlerine uygulanan soklara gerceklesen enflasyonun (TUFE-C) anlamh bir tepki vermemesi hem de TUFE-
C soklarinin ticari ve tiiketici kredi faizlerinde istatistiki olarak anlamli bir etki yaratmamasi, Fisher ve Neo-
Fisherian hipotezlerinin cift yonlii analiz sonucunda gecersiz oldugunu gostermektedir. Beklenti soklarina
(E-TUFE) ticari kredi faizi %1 diizeyinde, 1 dénem anlamh pozitif tepki vermistir; Fisher hipotezi gecerlidir.
E-TUFE soklarina tiiketici kredi faizi %0.35 diizeyinde, 5 dénem anlaml tepki géstermistir; Fisher hipotezi
zayif formda gorilmistiir. Ticari kredi faizine uygulanan bir sokun ardindan E-TUFE, %0,13 oraninda ve
bir donem boyunca istatistiki olarak anlamli pozitif tepki vermistir; buna karsin, tiiketici kredi faizine
uygulanan bir sok sonrasi E-TUFE de %0,13 oraninda ve bir dénem i¢in anlamh pozitif tepki gostermistir.
Bu da Neo-Fisherian hipotezinin zayif formda goriildiigiinii ortaya koymaktadir.

Sonug: Calisma, Fisher hipotezi ve Neo-Fisheryen hipotezinin gecerliligi acisindan kanitlar sunmaktadir.
Kredi faizlerindeki artisin enflasyon ve enflasyon beklentileri tizerindeki etkisi kisa vadeli ve sinirlidir, tam
tersi de gecerlidir.

Literatiire Katki: Bu calisma, Tiirkiye baglaminda Fisher ve Neo-Fisheryen hipotezlerini 6zellikle beklenen
enflasyon ozelinde test eden ilk ¢alismalardan biri olmasi agisindan 6zgiindiir. Ayrica, Bayesian VAR
yonteminin kullanimi, geleneksel VAR analizlerine kiyasla daha gii¢li tahminler sunarak calismaya
metodolojik bir katki saglamaktadir.

Politika Onerileri: Kredi faizlerindeki artislar enflasyonu baskilamak yerine kisa vadede beklentileri
artirabilir. Para politikasi, kredi dinamikleriyle birlikte degerlendirilmelidir. Ticari ve tiiketici kredi
faizlerinin enflasyon beklentileri {izerindeki farkl etkileri goz oniinde bulundurulmali ve sektér bazli
politikalar gelistirilmeli.

Anahtar Kelimeler: Enflasyon, Faiz, Beklenen Enflasyon, Bayesyen VAR.
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ABSTRACT

Aim: This study aims to examine the relationship between credit interest rates and inflation in Turkey
within the frameworks of the classical Fisher and Neo-Fisherian hypotheses. While the Fisher hypothesis
posits that nominal interest rates move one-for-one with inflation, the Neo-Fisherian hypothesis argues that
an increase in interest rates may raise inflation in the long run. Accordingly, the primary goal is to analyze
how commercial and consumer loan rates respond to realized inflation and inflation expectations—and to
test the validity of these hypotheses for Tiirkiye.

Data and Method: Monthly data spanning January 2013 to December 2024 were obtained from TurkStat
and the Banking Regulation and Supervision Agency. Separate Bayesian VAR models were estimated for
commercial and consumer loan rates, and structural impulse-response functions were derived using
Cholesky decomposition.

Findings: Both loan rates exhibit statistically significant and persistent responses to their own shocks,
indicating that their dynamics are largely endogenous. Two-way analysis reveals that neither a shock to
loan rates elicits a significant response in realized core inflation (CPI-C), nor do inflation shocks significantly
affect either loan rate. Consequently, both the Fisher and Neo-Fisherian hypotheses are rejected. In contrast,
a shock to inflation expectations (E-CPI) provokes a statistically significant positive response of 1.00% (one
period) in the commercial loan rate—supporting the Fisher hypothesis. The consumer loan rate responds
positively by 0.35% over five periods to an E-CPI shock, indicating a weak-form validity of the Fisher
hypothesis. Following a shock to the commercial loan rate, E-CPI rises by 0.13% for one period; similarly, a
shock to the consumer loan rate triggers a 0.13% positive response in E-CPI for one period, suggesting a
weak-form presence of the Neo-Fisherian effect.

Conclusion: The results provide evidence on the (in)validity of the Fisher and Neo-Fisherian hypotheses in
Turkey. Increases in credit rates exert only short-lived and limited effects on both inflation and inflation
expectations, and vice versa.

Originality: This is among the first studies in the Turkish context to test the Fisher and Neo-Fisherian
hypotheses specifically with respect to inflation expectations. Methodologically, it introduces a Bayesian
VAR framework that delivers more robust estimates compared to traditional VAR analyses.

Policy Recommendations: Since hikes in credit rates may temporarily raise inflation expectations rather
than suppress inflation, monetary policy should consider credit market dynamics. Policy measures ought to
account for the distinct effects of commercial versus consumer loan rates on inflation expectations, and
sector-specific strategies should be developed.

Keywords: Inflation, Interest Rates, Expected Inflation, Bayesian VAR.
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OZET

Amag: Bankacilik sektorii, ekonomik faaliyetlerin stirdiiriilebilirligi acisindan kredi aracilign ve likidite
temini gibi temel islevleriyle kritik bir rol iistlenmektedir. Sektérde meydana gelen olumlu gelismeler
finansal piyasalarda istikrar1 desteklerken, olumsuzluklar kirilganliklar1 artirmaktadir. Ote yandan,
Cevresel, Sosyal ve Yonetisim (ESG) skorlar, biiyiik sirketlerin strdiirilebilirlik ve etik uygulamalar
cercevesinde nasil degerlendirildigini gostermekte ve yatirimcilar icin 6nemli bir gosterge niteligi
tasimaktadir. Bankacilik sektorii, sermaye tahsisi ve finansal aracilik islevleri nedeniyle ESG kriterlerinin
uygulanmasinda énemli bir konuma sahiptir. Bu dogrultuda, bankalarin yiiksek ESG performansi hem
itibar1 artirmakta hem de siirdiiriilebilir finansal iirlinlerin gelistirilmesine katki sunmaktadir. Bu
calismanin amaci, Borsa Istanbul’da islem géren alti bankanin ESG skorlarini etkileyen banka diizeyindeki
faktorleri analiz etmektir.

Veri ve Yontem: Calismada alti bankanin 2013-2023 donemi i¢in yillik veriler kullanilmistir. Calismada
panel veri analiz yontemi uygulanmis ve regresyon modeli yardimiyla iliskiler test edilmistir. Calismada
bagiml degisken olarak ESG skorlari, bagimsiz degisken olarak ise bankalarin finansal performansim
yansitan aktif karliligl, 6zsermaye karliligi, finansal varliklar / toplam varliklar, tiiketici kredileri/toplam
krediler, likit aktifler/toplam aktifler, faiz gelirleri/toplam aktifler ve toplam aktifler gibi oranlar
kullanilmistir.

Bulgular: Calismada bankalarin ESG skorlarini etkileyen oranlar belirlenmeye calisiimistir. Yapilan
korelasyon analizinde aktif karliliginin ve 6zsermaye karliliginin yonetisim skoru ile yiiksek korelasyona
sahip oldugu sonucuna ulasilmistir.

Sonug: Aktif karliliginin ESG toplu puani, Cevre puanini, Sosyal puani ve Yonetisim puanimi pozitif ve
anlaml bir sekilde etkiledigi sonucuna ulasmislardir. Ozsermaye karliliginin ise ESG toplu puani, Cevre
puanini, Sosyal puani ve YoOnetisim puanimi pozitif ve anlamli bir sekilde etkilemektedir.
Ozkaynaklar/Toplam aktifler oraninin ise ESG toplu puani, Cevre puanini, Sosyal puani ve Yonetisim
puanin1 negatif ve anlamli bir sekilde etkiledigi sonucuna ulasimistir. Bununla birlikte tiiketici
kredileri/toplam krediler ESG toplu puani, ¢cevre puanini ve sosyal puanini negatif ve anlamh bir sekilde
etkiledigi de tespit edilmistir. Likit aktifler/Toplam aktifler oranin ise ESG toplu puani, ¢evre puanini, sosyal
puani ve yonetisim puanini negatif ve anlamli bir sekilde etkiledigi sonucuna ulasilmistir. Son olarak da
toplam aktiflerin ESG toplu puanini negatif ve anlamli bir sekilde etkiledigi sonucuna ulasilmistir.

Literatiire Katki: Bu calisma, Tiirkiye bankacilik sektori 6zelinde ESG skorlarini etkileyen finansal oranlari
analiz ederek literatiirdeki ampirik boslugu doldurmayi amag¢lamaktadir. Ayrica, gelismekte olan bir piyasa
ornegi lizerinden ESG performansi ile finansal gostergeler arasindaki iliskiye dair yeni bulgular sunarak
stirdiiriillebilir finans literatiiriine katki saglamaktadur.

Politika Onerileri: Bankalar, ESG performanslarini artirmak amaciyla finansal oranlarim iyilestirecek
stratejiler gelistirmeli ve siirdiiriilebilirlik odakl yatirim kararlarini tesvik etmelidir.

Anahtar Kelimeler: Bankacilik Sektori, ESG Skorlari, Finansal Performans, Panel Veri Analizi, Regresyon
Analizi.
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ABSTRACT

Aim: The banking sector plays a critical role in the sustainability of economic activities with its basic
functions such as credit intermediation and liquidity provision. While positive developments in the sector
support stability in financial markets, negativities increase vulnerabilities. On the other hand,
Environmental, Social and Governance (ESG) scores show how large companies are evaluated within the
framework of sustainability and ethical practices and are an important indicator for investors. The banking
sector has an important position in the implementation of ESG criteria due to its capital allocation and
financial intermediation functions. In this direction, high ESG performance of banks both increases
reputation and contributes to the development of sustainable financial products. The purpose of this study
is to analyze the bank-level factors affecting the ESG scores of six banks traded on Borsa Istanbul.

Data and Method: The study utilizes annual data for six banks covering the 2013-2023 period. Panel data
analysis method was applied in the study and the relationships were tested with the help of regression
model. In the study, ESG scores were used as dependent variables, and ratios reflecting the financial
performance of banks such as return on assets, return on equity, financial assets/total assets, consumer
loans/total loans, liquid assets/total assets, interest income/total assets and total assets were used as
independent variables.

Findings: The study attempted to determine the ratios affecting the ESG scores of banks. In the correlation
analysis, it was concluded that return on assets and return on equity had a high correlation with the
governance score.

Conclusion: It was concluded that return on assets positively and significantly affected the ESG aggregate
score, Environmental score, Social score and Governance score. Return on equity positively and significantly
affected the ESG aggregate score, Environmental score, Social score and Governance score. It was concluded
that the Equity/Total Assets ratio negatively and significantly affected the ESG aggregate score,
Environmental score, Social score and Governance score. In addition, it was found that consumer
loans/total loans negatively and significantly affect the ESG aggregate score, environmental score and social
score. It was concluded that the liquid assets/total assets ratio negatively and significantly affects the ESG
aggregate score, environmental score, social score and governance score. Finally, it was concluded that total
assets negatively and significantly affect the ESG aggregate score.

Originality: This study seeks to fill an empirical gap in the literature by analyzing the financial ratios
affecting ESG scores specifically within the Turkish banking sector. Furthermore, by focusing on a
developing market, it contributes new empirical evidence to the literature on sustainable finance regarding
the relationship between ESG performance and financial indicators.

Policy Recommendations: Banks should develop strategies to improve financial ratios that enhance ESG
performance and promote investment decisions focused on sustainability.

Keywords: Banking Sector, ESG Scores, Financial Performance, Panel Data Analysis, Regression Analysis.
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Konkordato Yargilamalarinda Maddi Hukuka iliskin Tedbir/Tedbir
Benzeri Kararlar

Ferhat AZNEVI!

1 Tiirkiye Is Bankasi A.S. Bélge Hukuk Miisaviri, Tiirkiye Barolar Birligi, Bilisim ve Teknoloji Hukuku
Yiritme Kurulu Uyesi, Ankara Barosu, ferhat.aznevi@yahoo.com.tr

OZET

Amag: Bu calismanin amaci, konkordato yargilamalarinda ilk derece ve istinaf mahkemelerinin maddi
hukuka iliskin tedbir/tedbir benzeri kararlariyla Yargitay ictihatlarini, doktrindeki elestirilerle birlikte ele
alarak incelemektir.

Bulgular: Konkordato basvurularindaki artislar, tipki iflasin ertelenmesi basvurularinda oldugu gibi, bu
hukuki miiessenin amacindan uzaklasildig1 yoniinde sonuglar ortaya koymaktadir.

Sonug: 2003 yilinda icra ve iflas Kanunu’ndaki degisiklikle, ayrintili olarak diizenlenen, iflasin ertelenmesi
uygulamasinin, kotii niyetli basvurucularca suistimal edilmesi sonucu, anilan miiessese alacaklilara ve
ticaret yasamina zarar verir hale gelmistir. iflasin Ertelenmesi taleplerinde kimi Mahkemelerce verilen
maddi hukuktan dogan haklara, miidahale niteligindeki kararlar, doktrinde elestirilmistir. Konkordato
taleplerinde de benzer sekilde suistimallerin olmamasi ve alacaklilarin kazanilmis haklarinin korunmasi
icin, liclincii kisilerin basta miilkiyet hakki olmak tizere maddi hukuktan dogan haklar1 korunmalidir. Bu
haklarin 6ziline dokunur sekilde ihtiyati tedbir yada ihtiyati tedbire benzer nitelikli kararlar verilmemelidir.
Mahkemelerin gerekli gérdiigii biitiin tedbirleri alabiliyor olmasini, maddi hukuka iliskin haklarin
kullanilmasini engelleyecek sekilde, tedbir karari verilebilecegi seklinde yorumlamamaldir. Ciinki ticiincii
kisilerin maddi hukukunu degistirecek kararlar nitelik itibariyle ihtiyati tedbir degil, hiikiim niteliginde
kararlar olmalidir. Aksi taktirde ihtiyati tedbir yada tedbir benzeri kararlar, tedbir talep edenin mevcut
durumunu muhafaza etmekten ¢ok, alacaklilarin miilkiyet hakkina geri doéniilemez sekilde zarar
verebilecektir. Bu durum; hukuk giivenligi ilkesine ve rehin hukuku ile kambiyo hukukundan kaynaklanan
imtiyazli alacaklilar ile adi alacaklilar arasindaki hiyerarsiye, hukuka aykir1 bir miidahale olarak
nitelendirilebilir. Konkordato basvurularinda 6zellikle ilk derece mahkemelerinde, rehinli alacaklilarin ve
Kambiyo senedi alacaklilarinin imtiyazli alacakli statiilerine maddi hukuka aykiri sekilde zarar veren tedbir
kararlarinin 6nlenmesi i¢in yeni hukuksal tedbirler alinmalidir.

Literatiire Katki: Calismada, toplu tasfiye yollarindan Konkordato miiessesine, yeni Yargitay ictihatlari ve
Doktrindeki gorisleri gozoniine alarak 6zgiin ve yasa koyucunun iradesine uygun bir yaklasimda
bulunarak, literatiire katkida bulunulmasi amaglanmistir.

Politika Onerileri: Yargitay nezdinde amilan tedbir kararlariyla ilgili maddi hukuktan kaynaklanan
haklarin korunmasimi saglayacak ictihatlarin olusturulmasi ve aym zamanda [iK’daki konkordato
diizenlemelerinde, yasa koyucu tarafindan iyilestirmeler yapilmasi 6nerilmektedir.

Anahtar Kelimeler: Konkordato, borglarin toplu tasfiyesi, Ihtiyati tedbir, Yargitay, Maddi Hukuk
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Precautionary or Similar Measures Related to Substantive Law in
Concordat Proceedings
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ABSTRACT

Aim: The purpose of this study is to examine the decisions of first instance and appellate courts regarding
substantive law in in concordat proceedings, as well as the precedents set by the Court of Cassation, together
with criticisms in the legal doctrine.

Findings: The increase in concordat applications, similar to the rise in applications for the postponement
of bankruptcy, indicates a deviation from the original purpose of this legal institution.

Conclusion: With the amendments made to the Enforcement and Bankruptcy Law in 2003, the institution
of postponement of bankruptcy was regulated in detail. However, due to its abuse by bad-faith applicants,
it has become a harmful mechanism for creditors and commercial life. In requests for postponement of
bankruptcy, certain court decisions that interfered with substantive legal rights have been criticized in legal
doctrine. In concordat proceedings, similar abuses must be prevented, and the vested rights of creditors
must be protected. The substantive legal rights of third parties, especially property rights, must be
safeguarded. Measures such as interim injunctions or similar precautionary decisions should not infringe
upon the essence of these rights. The authority of courts to take all necessary precautions should not be
interpreted as allowing them to issue decisions that obstruct the exercise of substantive rights. Decisions
that effectively alter the substantive legal status of third parties are, by nature, not interim measures but
rather constitute judgments. Otherwise, interim or precautionary decisions may go beyond preserving the
current situation of the applicant and irreversibly harm the property rights of creditors. Such a situation
may be considered a violation of the principle of legal security and an unlawful interference with the
hierarchy between privileged creditors—arising from pledge or negotiable instrument law—and ordinary
creditors. In concordat applications, especially at the first instance court level, new legal measures should
be adopted to prevent precautionary decisions that unlawfully harm the privileged status of secured
creditors and creditors holding negotiable instruments.

Contribution to the Literature: This study aims to contribute to the literature on collective insolvency
procedures by offering an original and legislator-aligned perspective on the concordat institution, in light
of recent Court of Cassation precedents and doctrinal views.

Policy Recommendations: It is recommended that the Court of Cassation develop case law that safeguards
rights stemming from substantive law in relation to such precautionary decisions, and that the legislator

introduces improvements to the concordat provisions in the Enforcement and Bankruptcy Law.

Keywords: Concordat, collective debt settlement, Court of Cassation, interim injunction, substantive law
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1. Giris

Bu ¢alismada 2018 yilindan bu yana uygulanan yeni konkordato rejimininde, 6zellikle ilk derece
mahkemelerinde maddi hukuka iliskin ihtiyati tedbir yada tedbir benzeri kararlar verilmesinin
hukuken miimkiin olup olmadig1 hususu degerlendirilecektir.

Icra ve iflas Kanunu’na 4949 sayili Kanunla eklenen ve béylelikle hukukumuzda ayrintili bir
sekilde diizenlenen iflasin ertelenmesi miuessesesi, ililkemizde 2003 yilindan beri
uygulanmaktaydi. Ne var ki uygulamada bu miiessesenin kotiiye kullaniminin artmasi sonucunda,
iflasin ertelenmesi miiessesesi 7101 sayili Kanun ile ilga edilerek Tiirk hukuk sisteminden
cikarilmistir. S6z konusu kanun ile getirilen degisiklikle beraber Icra ve Iflas Kanunu’'nun
179’uncu maddesinde bulunan “sermaye sirketleri ile kooperatiflerin iflas1 ve iflasin ertelenmesi”
baslikli madde degistirilmis ve madde metninde sadece iflas kurumu diizenlemesine yer verilerek
iflasin ertelenmesinin uygulama siirecinin a¢iklanmis oldugu 179/a, 179/b, 179/c maddeleri de
sozil edilen kanunun 65. maddesi ile ytirtirliikten kaldirilmistir. Kanun koyucu, iflasin ertelenmesi
miiessesinin aktif bir sekilde islerlik kazanmasindan 6tiirii uygulamada ¢ok fazla ragbet gormeyen
konkordatoya iliskin icra ve Iflas Kanunu’nun 285 vd. hiikiimlerini 7101 sayili Kanun ile revize
ederek uygulamada ortaya cikan sorunlari ¢6zmeyi ve konkordatonun iflasin ertelenmesi
miiessesesinin daha etkili bir alternatifi olmasini amaglayarak pratikteki uygulanabilirligini
artirmak istemistir (Hacidomeroglu, 2023).

Icra ve iflas Kanunu'nun yeni 287. Maddesininilk fikrasindaki “Konkordato talebi iizerine
mahkeme, 286 nct maddede belirtilen belgelerin eksiksiz olarak mevcut oldugunu tespit ettiginde
derhal gegici miihlet karari verir ve 297 nci maddenin ikinci fikrasindaki haller de dahil olmak iizere,
bor¢clunun malvarliginin muhafazast icin gerekli gordiigii biitiin tedbirleri alir.” hitkmiindeki
“gerekli gordiigi biitlin tedbirleri alir” ifadesi, is bu tedbirlerin maddi hukuka iliskin tedbirleri de
icerip icermedigi sorununu giindeme getirmistir.

2. Kazamilmis Haklar, Maddi Hukuk ve ihtiyati Tedbir Kavramlari

Ihtiyati tedbir, davacinin, gerceklestirilecek yargilama neticesinde davayi kazanmasi halinde dava
konusuna kavusmasini, dava sirasinda veya dncesinde giivence altina almaya yarayan gecici
hukuki korumalar1 (tedbirleri) ifade eder (Topsakal ve Bayraktar, 2021). Maddi hukuku ise
bir toplumun {iyelerinin nasil davranmasi gerektigini diizenleyen yasalar biitiinii olarak
tanimlayabiliriz. Maddi hukukun yapilmasi, yonetilmesi ve uygulanmasi i¢in prosediirler dizisi
olan usul hukuku ile tezat olusturur. Maddi hukuk, medeni hukukta hak ve sorumluluklari, ceza
hukukunda ise suclari ve cezalar1 maddi esitlik veya maddi yargi siirecini tanimlar.

Sonugclar1 yoneten maddi hukuklar, usulii yoneten usul kanunlari ile tezat olusturur. Maddi (esas)
hukuk usul (yargilama) hukukunun sekli niteliginin aksine, haklarin maddi igeriklerini
tanimlayan, kaynagini Medeni Kanun, Borg¢lar Kanunu, Ticaret Kanunu gibi yiirirliikteki
kanunlardan yani pozitif hukuktan alan hukuktur. Bu cercevede maddi hukuka iliskin ihtiyati
tedbirlerin, sonuglarini maddi hukuk alaninda doguran tedbirler olarak degerlendirilmelidir.
Konkordato yargilamalarinda verilen bu tiir kararlar, niteligi itibariyle sadece davacinin
hukukunu degil, alacaklilar ile tliglincii sahislarin hukukunu da etkilemektedir. Bu gercevede,
maddi hukuktan dogan haklarin tedbir yoluyla kullanimin dnlenmesinin hukuksal gegerliligine dair

iy

sartlar, “kazanilmis haklarin korunmasi” ve “hukuk Giivenligi” ilkeleriyle birlikte ele alinmalidir.
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Medeni Hukuk alaninda kazanilmis hak, Tirk Hukuk Lugatinda “evvelce yiirtrliikte olan
hiikiimlere gore bir sahis lehine sabit olan hak” olarak tanimlanmaktadir. Anayasa Mahkemesi’'de
Kazanilmis haklara saygi ilkesini;

“.. hukukun genel ilkelerinden birisi olup, hukuk giivenligi ilkesinin bir sonucudur. Kazanilmis bir
haktan s6z edilebilmesi icin bu hakkin, yeni kanundan 6nce yiirtirliikte olan kurallara gore biitiin
sonuclariyla fiilen elde edilmis olmasi gerekir. Kazanilmis hak, kisinin bulundugu statiiden dogan,
kendisi yoniinden kesinlesmis ve kisisel nitelige dontismiis haktir. Bir statiiye bagh olarak ileriye
doniik, beklenen haklar ise bu nitelikte degildir. Kanunlarda yapilan degisiklikler kazanilmis
haklari etkilemedigi ve hukuk giivenligini zedelemedigi siirece bu degisikliklerin hukuk devleti
ilkesine aykir1 olduklari ileri siiriilemez..” seklinde tanimlamaktadir.(2023/177 K. s.k, 2016/186
Esasli karar) Yeri gelmisken, Hakli beklentiye uygunluk ilkesine de deginmek yararl olacaktir. Bu
ilke hukuki belirliligi saglamak adina siiregelen uygulamalarin veya diizenlemelerin kaldirilmasi
veya degistirilmesi durumunda bireylerin hakl beklentilerinin korunmasini igerir. Her iki ilke
uyarinca, sonradan yapilacak islemlerle 6nceden yaratilmis hukuki durumlarin degistirilmesinin
hukuktan beklenen gilivenlik ile bagdastirilamayacagi sonucuna ulasabiliriz.

..Hukuk giivenligi bireyin hukuki durumunun stirecegi yontindeki beklentilerinin belli kosullar
icinde glivence altina alinmasi anlamina gelir. Ancak hukuk giivenligi ilkesi zaman icinde degisen
sartlara ve gelisen ihtiyaclara gore kanunlarda degisiklik yapilmasina engel degildir... kanun
koyucu Anayasa'da o6ngoriilen kosullar cercevesinde diger alanlarda oldugu gibi kamu
gorevlilerinin durumlan ile ilgili olarak da kamu yarar1 amaciyla baz1 degisiklikler yapabilir.
Ancak, kanun koyucu bu degisiklikleri yaparken hukuk giivenligi ilkesinin bir uzantis1 olan
kazanilmis haklara saygi gostermelidir.” (Anayasa Mahkemesi, 18.07.2012, E. 2011/113, K.
2012/108, R.G. 01.01.2013, S. 28515, www.anayasa.gov.tr, 19.05.2018)

Bu cercevede, yukarda ifade edilen 6zel hukuk iliskilerinde, kisilerin, kazanilmis stattideki
dogmus yada dogmasi beklenen haklarina, isbu haklarin kullanilmasina engel olacak sekilde
Mahkemelerce miidahale edilebilmesi igin,

Ilk olarak anilan haklara dayanak olan maddi hukuk kaynaklariyla paralel “acik” diizenlemelerin
mevcut olmasi,

Ikinci olarak ta bu diizenlemelerin “istisnai” ve “listiin kamu yarar1 amacina uygun” olmasi
gerekir.

3. Konkordato Yargilamalarinda Maddi Hukuka Etki Eden Tedbir/Tedbir Benzeri Kararlar
Konkordato uygulamasina gecilmesiyle birlikte, Icra ve iflas Kanunu’nun yeni 287.
Maddesinin ilk fikrasindaki “Konkordato talebi tizerine mahkeme, 286 nci maddede belirtilen
belgelerin eksiksiz olarak mevcut oldugunu tespit ettiginde derhdl gecici miihlet karari verir ve 297
nci maddenin ikinci fikrasindaki hdller de dahil olmak tizere, bor¢clunun malvarliginin muhafazasi
icin gerekli gordiigii biitiin tedbirleri alir.” hiikkmiindeki “gerekli géordigu biitiin tedbirleri alir”
ifadesi, is bu tedbirlerin maddi hukuka iliskin tedbirleri de igerip icermedigi sorununu giindeme
getirmistir. Mahkemelerin gecici miihlet karariyla birlikte maddi hukuktan dogan haklarin
kullanilmasini engelleyen tedbir kararlar1 vermelerinin miimkiin olmadig1 goriist siklikla ifade
edilmistir (Pekcanitez ve Erdénmez, 2018). Diger taraftan, kimi yazarlar konkordatonun, iflas
ertelemeden farklilik arz eden yapisi sebebiyle, iflas erteleme doneminde hakim olan maddi
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hukuka iliskin ihtiyati tedbir verilemeyecegi diisiincesinin konkordato icin gecerli olmayacagini
savunmustur (Atalay, 2018). Kimi yazarlarda 6l¢iitiin, konkordatonun basarisi oldugu ve verilen
tedbirlerin kapsamlarinin maddi hukuka iliskin olup olmadigina bakilmaksizin mahkemelerce
belirlenecegi dile getirilmistir (Atal, Ermenek ve Erdogan, 2019). Mehaz kanun ve Isvicre
doktrininde ise, alinacak tedbirlerin bor¢glunun malvarliginin muhafazasi1 amaclh olmasi gerektigi
vurgulanmistir (Topsakal ve Bayraktar, 2021; Simil, 2020).

Kanimizca,

Konkordato yargilamalarinda [iK'nun 287. maddesi kapsaminda Mahkemeler, her tiirlii tedbiri
alirken, normatik hiyerarside ayni sirada olan Medeni Kanun, Ticaret Kanunu vb. gibi pozitif
hukuk kaynaklarinin “6zel nitelikli” diizenlemelerinden dogan, Kambiyo senetlerinin hamillerine
taninan, adi alacaklara gore takip hukuku tahtinda imtiyazlar iceren “alacak haklarina” tedbir
yoluyla miidahale edememelidir. Ayni durum, adi alacaklilara gore “sinirli ayni haklara” dayanan
imtiyazli rehin alacaklilar iginde gegerli olmalidir.

Zaten, iist norm olan Anayasamizin 35. maddesindeki,

“Herkes, miilkiyet ve miras haklarina sahiptir. Bu haklar, ancak kamu yarari1 amaciyla, kanunla
sinirlanabilir. Milkiyet hakkinin kullanilmasi toplum yararina aykiri olamaz.” Diizenlemesinde de
yer aldig1 lizere, Mahkemeler miilkiyet ve benzeri haklarin kullanimina miidahale ederken
kendiliginden 6zel bir denetim uygulamalidir. {iK.'nun 287. maddesinde, Kambiyo Hukukundan
kaynaklanan hamilin sahip oldugu alacak ve bu alacaga bagh talep haklarina yada Rehinli
alacaklilarin  haklarina tedbir yoluyla miidahale edilebilecegine dair acik bir diizenleme
bulunmamasi, anilan haklar i¢in tedbir yoluyla miidahalede bulunulmasi hususunda daha fazla
tereddiitler dogurmaktadir.

Ote yandan tedbir kararlarinin "en az miidahale prensibi"ne uygun olarak verilmesi gerekmektedir.
En az miidahale prensibi, karsi tarafa en az zarar verebilecek dnlem, somut olaya gore onun en ¢cok
katlanabilecegi, en hafif tedbirdir. Bu ilke kapsaminda, hdkimin tedbir karari verirken taraflarin
menfaat dengesini ve ihtiyatf tedbirin amacini géz dniinde bulundurmasi gerekli ve zorunludur. Bu
sebepledir ki; genel hiikiim niteligindeki HMK.'nun 391-(1) maddesi uyarinca, karar verilecek
tedbirin, istemde belirtilen sakincay! ortadan kaldiracak veya zarari engelleyecek bir cercevede
olmasi, bunun disina ¢ikmamasi sekliden genel bir élgti konulmustur(Sakarya Bolge Adliye
Mahkemesi 7. Hukuk Dairesi’'nin E.2019/2265, K.2020/211 sayili1 ve 12.02.2020 tarihli karari)

Mahkemelerce, konkordato basvurucusunun temlik cirosuyla devrettigi senetlerin iadesine ve
hatta ¢oktan tahsil edilmis ¢eklerin bedellerinin iadesine yonelik ihtiyati tedbir kararlari verildigi
bilinmektedir. Ozellikle aleyhine tedbire hiikkmedilen taraf bir Banka ise yerel mahkemelerce
kambiyo senedi iizerinde temlik cirosu bulunmasina ragmen s6z konusu cironun rehin ya da tahsil
cirosu olacagi/olmasi gerektigi haksiz 6n kabuliiyle hareket edildigi gozlemlenmektedir. Temlik
cirosuyla devredilen bir kambiyo senedinin yahut bedelinin iadesini istemek ac¢ik¢a miilkiyet
hakkina yénelik miidahale anlamina gelmektedir. I[IK. md. 294/6 “Konkordato miihletinin
verilmesinden énce, miistakbel bir alacagin devri sozlesmesi yapilmis ve devredilen alacak
konkordato miihletinin verilmesinden sonra dogmus ise, bu devir hiikiimsiizdiir.” hiikmiinii ihtiva
etmektedir ki bu maddenin de yerel mahkemeler tarafindan verilen isabetsiz tedbir kararlarina
dayanak gosterildigi bilinmektedir. Yerel mahkemeler s6z konusu hiikiimlerini, vadesi gelmemis
olan ileri tarihli senetler ve ileri keside tarihli ceklerin miistakbel bir alacag1 temsil ettigi
yoniindeki hatali bir tespit ile gerek¢elendirmektedir. Oysa kambiyo senetleri, kurucu (yaratici)
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kiymetli evraklardan olup, senede bagl olan hak senedin diizenlenmesi ile dogmaktadir
(Topsakal ve Bayraktar, 2021; Ulgen vd., 2013). Kurucu kiymeti evraki reddeden gériise gore de
(Domanic¢) hak, senedin diizenlenmesinden dahi 6nce dogmaktadir. Kokeninde alacak hakki
bulunan vadeye bagh borglarda, alacak, vadeden 6nce de mevcuttur ancak vadenin gelmesiyle
birlikte ifay1 talep etme hakki dogar. Bu nedenle, temlik cirosuyla devredilen senetlerdeki ileri
tarihli vadelere dayanarak bu senetlerin miistakbel bir alacagi temsil ettigi yorumunu yapmak da
hukuken miimkiin degildir. Dolayisiyla, bu tiir senetlere iliskin verilen tedbir kararlarinin da
ticlincl sahislarin maddi hukuktan dogan haklarina halel getirmekte ve hakli hi¢cbir hukuki
dayanagi bulunmamaktadir (Topsakal ve Bayraktar, 2021).

Konkordato miihleti verilmesinin maddi hukuka etkilerinin sadece Kanunda sayilanlarla sinirl
olmadigl ve bor¢lunun taraf oldugu biitiin maddi hukuk iliskilerine tedbir yoluyla miidahale
edilebilecegi kabul edilirse, miihletten é6nce maddi hukuk hiikiimlerine giivenerek hukuki
islem yapan iiciincii Kisilerin hic 6ngéremeyecekleri sonuclarla karsilasacaklari ve netice

itibariyle hukuki giivenliklerin zedelenecegine dair doktrindeki goriislere de deginmek
gerekir. (Erdénmez, G./Ozekes, M., Medeni Usul ve Icra iﬂas Hukukunun Giincel Sorunlari II, On ki

Levha Yayincilik, Kasim 2020, 5.37)

Konkordato yargilamalarinda 6zellikle son donemde, anilan yaklasima uygun sekilde maddi
hukuka miidahale niteliginde tedbir kararlar1 verilemeyecegine, tahsil edildiginde kredi borcundan
mahsup edilmek lizere, davaci Konkordato talep edenden alinan milisteri ¢ek ve senetlerinin
(davacinin kesideci olarak degil, lehtar veya hamil olarak ilgili bankaya ciro ettigi ve ciro nedeniyle
davacinin son yetkili hamil olmaktan ¢iktigi cek ve senetlerin) bankalar tarafindan davacinin kredi
borcuna mahsup edilmek iizere (¢ek veya senet borglusu 3. kisilerden) tahsil edilebilecegine dair
Yargi kararlarinda artis oldugu gézlenmektedir.

Konya 2. Asliye Ticaret Mahkemesi 2025/228 Esas sayili dosyasindan verilen 27.03.2025 tarihli
ara kararda “bankalar tarafindan, verilen kredinin teminatini teskil etmek ve tahsil edildiginde kredi
borcundan mahsup edilmek lizere, davacidan alinan miisteri cek ve senetlerinin (davacinin kesideci
olarak degil, lehtar veya hamil olarak ilgili bankaya ciro ettigi ve ciro nedeniyle davacinin son yetkili
hamil olmaktan ciktigr cek ve senetlerin) bankalar tarafindan davacinin kredi borcuna mahsup
edilmek iizere (¢cek veya senet borg¢lusu 3. kisilerden) tahsil edilebilecegine,”

Konya 2. Asliye Ticaret Mahkemesi 2025/246 Esas sayili dosyasindan verilen 10.04.2025 tarihli
ara kararda “bankalar tarafindan, verilen kredinin teminatini teskil etmek ve tahsil edildiginde kredi
borcundan mahsup edilmek iizere, davacidan alinan miisteri ¢cek ve senetlerinin (davacinin kesideci
olarak degil, lehtar veya hamil olarak ilgili bankaya ciro ettigi ve ciro nedeniyle davacinin son yetkili
hamil olmaktan ciktigi ¢ek ve senetlerin) bankalar tarafindan davacinin kredi borcuna mahsup
edilmek tizere (cek veya senet borg¢lusu 3. kisilerden) tahsil edilebilecegine,”

Isparta 4. Asliye Hukuk Mahkemesi(Asliye Ticaret Mahkemesi sifatiyla) 2025/2 Esas sayili
dosyasindan verilen 03.01.2025 tarihli ara kararinda "bankalar tarafindan, verilen kredinin
teminatini teskil etmek ve tahsil edildiginde kredi borcundan mahsup edilmek lizere, davacidan
alinan miisteri ¢ek ve senetlerinin (davacinin kesideci olarak degil, lehtar veya hamil olarak ilgili
bankaya ciro ettigi ve ciro nedeniyle davacinin son yetkili hamil olmaktan ciktigi cek ve senetlerin)
bankalar tarafindan davacinin kredi borcuna mahsup edilmek lizere (¢ek veya senet borglusu 3.
kisilerden) tahsil edilebilecegine",
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Samsun Asliye Ticaret Mahkemesi 2025/374 Esas sayili dosyasindan verilen 18.03.2025 tarihli
ara kararinda "j)davacilarin konkordato gecici miihlet tarihinden énce bankalara temlik cirosu ile
verdigi 18/03/2025 tarihinden sonra tahsil edilen ¢eklerin bedellerinin konkordato hesabina
aktarilmasina yer olmadigina, ancak bu sekilde bankalarin tahsil ettigi cek bedellerinin davacilarin
borcundan mahsup edilmesine,”,

Samsun Asliye Ticaret Mahkemesi 2025/308 Esas sayili dosyasindan verilen 11.03.2025 tarihli
ara kararinda "j)Davacinin konkordato gecici miihlet tarihinden énce bankalara temlik cirosu ile
verdigi 11/03/2025 tarihinden sonra tahsil edilen ¢eklerin bedellerinin konkordato hesabina
aktarilmasina yer olmadigina, ancak bu sekilde bankalarin tahsil ettigi cek bedellerinin davacinin
borcundan mahsup edilmesine,”,

Isparta 4. Asliye Hukuk Mahkemesi(Asliye Ticaret Mahkemesi sifatiyla) 2025/133 Esas sayili
dosyasindan verilen 09.04.2025 tarihli ara kararinda "bankalar tarafindan, verilen kredinin
teminatini teskil etmek ve tahsil edildiginde kredi borcundan mahsup edilmek lizere, davacidan
alinan miisteri ¢cek ve senetlerinin (davacinin kesideci olarak degil, lehtar veya hamil olarak ilgili
bankaya ciro ettigi ve ciro nedeniyle davacinin son yetkili hamil olmaktan ¢iktigi ¢ek ve senetlerin)
bankalar tarafindan davacinin kredi borcuna mahsup edilmek tizere (¢ek veya senet borglusu 3.
kisilerden) tahsil edilebilecegine",

Karsiyaka Asliye Ticaret Mahkemesi 2024 /431 Esas sayili dosyasindan verilen 22.08.2024 tarihli
ara kararinda "yéniindeki taleplerin bir kisminin usule ve hukuka aykiri olacak ve ligiincii kisilerin
haklarinin ihlali sonucunu doguracak nitelikte bulundugu gibi her olayin ézelliklerine ve sartlarina,
tictincti kigsi ile aradaki hukuki iliskinin kapsamina gére degerlendirilmesinin gerektigi, bu hususta
soyut nitelikte tedbir karart verilmesinin usulen miimkiin olmadigi, [IK'nun 308/h hiikmiiniin
mahkememiz disinda konkordato komiserleri araciligiyla ve kesin miihlet asamasinda
uygulanabilecedi, keza [IK'nun 296/1 madde hiikmiiniin mahiyeti ve kapsami dikkate alindiginda
olayin gergeklesmesi halinde ve taraflarin menfaat dengelerine gdére uygulanabilecegi
anlasildigindan agiklanan sair tedbir taleplerinin reddine karar vermek gerektigine”

Istanbul Bélge Adliye Mahkemesi 17. Hukuk Dairesi'nin 2025/244 Esas 2025/365 Karar Sayih
kararinda, "Konkordato komiser heyeti sunmus oldugu 28/01/2025 tarihli goriis yazisinda ézetle;
Gegici miihletin ilan edildigi 28.11.2024 giintinden once ileri tarihli olarak kegside edilen ve keside
tarihi 28.11.2024 tarihinden sonra olan ¢eklerin rehin ve diger imtiyazl alacaklar disinda banka
kredi bor¢larina mahsup edilmeyecegi, gecici miihletin ilan edildigi 28.11.2024 giiniinden 6nce ileri
tarihli olarak kegside edilen ve keside tarihi 28.11.2024 tarihinden sonra olan ¢ceklerden tahsil edilip
kredi borcuna mahsup edilen veya ayri hesaplarda tutulan ¢cek bedellerinin bankalar tarafindan
komiser denetiminde kullanilmak iizere bor¢lu sirkete ddenmesi gerektigi, gecici miihletin ilan
edildigi 28.11.2024 giiniinden once keside edilen ileri tarihli ve kegide tarihi 28.11.2024 tarihinden
sonra olan c¢eklerden tahsil edilmeyenlerin bor¢cluya iade edilmesi gerektigi ydniinde goriis
bildirmiglerdir.

Somut olayda, davaci talebinin, maddi hukuk alaninda sonuclar doguran ve bor¢lu konkordato
talep eden sirkete nazaran li¢iincii kisi konumunda olanlarin maddi hukuktan dogan talep
ve def-i haklarini etkileyen tedbirler olarak degerlendirilebilir. konkordato talebinde, gerek
gecici miihlet ve gerekse kesin miihlet siiresi icerisinde, iiciincii kisilerin sahip olduklari
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haklar ve yiiklendigi borg¢lari etkileyeceginden bu konuda tedbir karari verilemez. Aciklanan
nedenlerle ve ézellikle davaci borglu sirketlerin ihtiyati tedbir talepleri, konkordato ile ilgili IIK 285
vd maddelerde ki agik diizenlemelerine uygun diismediginden ve bu anlamda ilk derece mahkemesi
ara kararinin usul ve yasaya uygun oldugu kanaatine varilarak” konkordato talep eden davacilarin
istinaf basvurusunun reddine dair kararlar1 bu kapsamda 6rnek gosterebiliriz.

Teminat mektubunun paraya cevrilmesinin onlenmesi yoniindeki tedbir talepleri genelde
reddedilmektedir. Istanbul Bolge Adliye Mahkemesi 17. Hukuk Dairesi E.2020/1522 sayil ve
09.07.2020 tarihli kararini:

“Lehtarin konkordato talep etmesi sonucu, garanti veren banka ile muhatap arasinda kurulan bu
sozlesme iligkisine ihtiyati tedbir yolu ile miidahale edilmesi diisiiniilemez. Bu durum sézlesme
ozgiirliigii ilkesine ve miilkiyet hakkina aykirilik teskil eder. Tedbir karari, garanti iliskisine
miidahale anlami tasir ve muhatabin bankaya karsi alacak hakkini ileri siirmesi ve bankanin
da borcunu ifa edemez hale gelmesi sonucunu dogurur. Bu sebeple, konkordato talep eden
borg¢luya gore lictincti kisi konumunda olan alacakli - muhatap ile garantor banka arasinda olusan
sézlesemeye tedbir yolu ile miidahale edilmesi hukuka uygun degildir. (...)"seklinde
gerekgelendirmistir.

4. Sonu¢

Ulkemizde kollektif tasfiye siirecleri, olduk¢a uzun siirmektedir. Bu siireglerin sonunda, 6deme
giicliigiinden kurtulan, ticaret hayatina arti deger katmaya devam eden firma ve tacirlerin oransal
olarak azinlkta oldugunu séyleyebiliriz. Iflasin ertelenmesi miiesesinin kotiiye kullanimi basta
alacaklilar agisindan olumsuz sonuglar dogurmustur. Aynit durumun Konkordato basvurularinda
da yasanmamasi icin, Mahkemelerin, maddi hukuka miidahale niteliginde kararlar verirken,
yukarda bahsettigimiz genel hukuk kriterlerini ve {ist normlari, “Istinaf ve Yargitay” denetiminden
once, kendi kiirsiilerinde 6ncelikle gozoniine almalar gerekir.

Mahkemelerin [IK’nun 287. maddesi uyarinca gerekli gérdiigii biitiin tedbirleri alabiliyor olmasi,
maddi hukuka iliskin ¢ok genis kapsamli miidahale edilebilecegi seklinde yorumlanmamalidir.
Yasa koyucu, Mahkemeleri, [iKk 287 kapsaminda, Hukuken takdir ve miidahale haklarinin
belirlendigi dairenin sinirlart i¢cinde kalmak kaydiyla gerekli gordikleri biitiin tedbirleri
alabilecekleri sekilde yetkilendirmistir. Alacaklilarin ve ti¢iinciisahislarin kazanilmis ve/veya
miistakbel miilkiyet ve benzeri haklarina kalict zararlar vermek pahasina konkordato
basvurucularinin korunmasi, alacaklilarla birlikte yiritiilmesi gereken bu kollektif tasfiye
rejimine tipki iflas ertelemede oldugu gibi zarar verecektir.
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is Paylasim Modeli ile Bankacilik Operasyonlarinda Verimliligi
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OZET

Amag: Bankacilik sektdriinde her gegen giin artan maliyetler ve miisteri beklentileri, operasyonel
stireclerin daha etkin yonetilmesi icin siirekli yenilikci modeller tasarlamayi zorunlu kilmaktadir. Bu
calismada, Tiirkiye'de faaliyet gosteren 6zel bir bankada uygulanan ‘is paylasimi modelinin’ operasyonel
verimliligi nasil arttirdig1 incelenmektedir.

Veri ve Yontem: Bankanin merkezi operasyonlarindaki 12 ay boyunca (2024Q1-2025Q1); kullanicinin
hizmet verdigi islem tipi adedi, is paylasim modelinde gecirilen kullanic1 bazli siire, bankanin servis seviyesi
anlasma (SLA) uyumu, toplam fazla mesai siiresi ve personelin sahip oldugu teknik sertifika adedi veri
olarak kullanilmistir. Yontem; is akislarinin incelenmesi, gézlenmesi ve analizidir. Verimliligi arttirmak
adina ¢evik metodoloji kullanilip iyilestirme i¢in en iyi yol aranmistir. Mevcut sistemde kullanicinin is
secmesi nedeniyle ortaya cikan verimsizlik, islerin kullanici bazl olarak otomatik atanmasiyla giderilmistir.
Sistemin gelistirilmesinde 6grenme algoritmalari kullanilmistir. Bu teknolojiler, tahmini islem siirelerini ve
personel atamalarini optimize etmektedir. Atamalar; karar destek algoritmasi yardimiyla, islemin tipine,
islemin 6nemine, islemin servis seviye anlasmasindaki statlisiine ve kullanicinin teknik bilgisine gore
yapilmaktadir.

Bulgular: Etkinlik 6l¢iimii icin 5 adet temel performans gostergesi (KPI) kullamlmistir. is paylasim
modelinden 6nceki ve sonraki durum olarak kiyaslama yapildiginda; Servis seviyesi anlasmasi (SLA)
uyumu%86’dan %98’e cikmistir. Hizmet verilen islem cesidi 12 adetten 30’a yiikselmistir. Is paylasim
modelinde gegirilen kisi basi giinliik siire 257 dakikadan 377 dakikaya ¢ikmistir. Fazla mesai orani banka
genelinde %11 oraninda diismiistiir.

Sonu¢: Calisma sonucunda tiim KPI'larda anlamli artislar oldugu goriilmektedir. Ayrica ¢alisan
motivasyonu ve miisteri memnuniyeti gibi gostergeler de pozitif etkilenmistir.

Ozgiinliik: Literatiirde bankacilik operasyonlarinda verimliligin artirllmasina yénelik olarak yapilan bircok
calisma mevcuttur. Bu ¢alisma spesifik bir uygulamay: ele aldigindan ve dogrudan verilere dayali bir
uygulama oldugundan siire¢ iyilestirme literatiiriine énemli katki sunabilir ve 6rnek bir model olarak
dikkate alinabilir. Bankacilikta dijital doénilisiimiin operasyon ayagindaki bu uygulama literatiirii
zenginlestirme adina énemlidir.

Politika Onerileri: Bu ¢alismada, is paylasimi modelinin kullanilan bankada, bankacilik operasyonlarina
verimlilik anlaminda biiytik bir katki sagladigi goriilmektedir. Modelin mevcut durumuyla diger banka ve
kuruluslarda kullanildiginda da verimlilik yaratma potansiyeli mevcuttur.

Anahtar kelimeler: Operasyonel Verimlilik, is Paylasimi Modeli, Servis Seviyesi Anlasmalari.
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ABSTRACT

Aim: The ever-increasing costs and customer expectations in the banking sector necessitate the continuous
design of innovative models to manage operational processes more effectively. In this study, we examine
how the ' Workload Distribution Model ' implemented in a private bank operating in Turkey increases
operational efficiency.

Data and Method: The data collected over 12 months (2024Q1-2025Q1) in the bank's centralized
operations include the number of transaction types served by the user, user-based time spent in the
workload distribution model, the bank's service level agreement (SLA) compliance, total overtime hours,
and the number of technical certificates held by the staff. The methodology consists of examining, observing
and analyzing workflows. In order to increase efficiency, agile methodology was used and the best way for
improvement was sought. The inefficiency caused by the user's work selection in the current system was
eliminated by automatically assigning jobs based on the user. Learning algorithms were used in the
development of the model. These technologies optimize the estimated processing times and personnel
assignments. Assignments are made with the help of a decision support algorithm based on the type of
transaction, the importance of the transaction, the status of the transaction in the service level agreement
and the technical knowledge of the user.

Findings: Five key performance indicators (KPIs) are used for efficiency measurement. Comparing the
situation before and after the workload distribution model; Service level agreement (SLA) compliance
increased from 86% to 98%. The number of transactions served increased from 12 to 30. Daily time per
person spent in the workload distribution model increased from 257 minutes to 377 minutes. Overtime rate
decreased by 11% across the bank.

Conclusion: As a result of the study, there were significant increases in all KPIs. In addition, indicators such
as employee motivation and customer satisfaction were also positively affected.

Originality: There are many studies in the literature on increasing efficiency in banking operations. Since
this study deals with a specific application and is based on direct data, it can make a valuable contribution
to the process improvement literature and can be considered as an exemplary model. This application in
the operations pillar of digital transformation in banking is important for enriching the literature.

Policy Recommendations: In this study, it is seen that the workload distribution model made a great
contribution to banking operations in terms of efficiency in the bank where it was used. In its current state,
the model has the potential to create efficiency when used in other banks and organizations.

Keywords: Operational Efficiency, Workload Distribution Model, Service Level Agreements.
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Tiirkiye’deki Kalkinma ve Yatirim Bankalarinin CRITIC Tabanli ARAS
Yontemiyle Finansal Performans Analizi

Giilhan DENiZ1

1Dr. Ogr. Uyesi, Yozgat Bozok Universitesi, Akdagmadeni Meslek Yiiksekokulu,
gulhan.deniz@bozok.edu.tr.

OZET

Amag: Calisma Tirkiye'de faaliyette bulunan sekiz adet 6zel sermayeli kalkinma ve yatirim bankasinin
2020-2023 doénemindeki finansal performanslarini analiz etmeyi amaglamaktadir.

Veri ve Yontem: Calismada literatiirdeki ¢alismalardan faydalanilarak belirlenen yedi adet kriter
kullanilmistir. Bu kriterler; Sermaye Yeterlilik Orani, Toplam Krediler / Toplam Varliklar, Likit Aktifler /
Toplam Aktifler, Ortalama Aktif Karlilii, Ortalama Ozkaynak Karliligy, Faiz Gelirleri / Toplam Gelirler ve
Faiz Giderleri / Toplam Giderlerdir. Analiz dénemi olarak pandemiden sonraki 2020-2023 yillar
secilmigtir. Analiz dénemi ve kriterler ve bankalarin seciminde verilere ulasilabilirlik 6nemli bir faktor
olmustur. Analiz yontemi olarak CRITIC tabanli ARAS Yéntemi uygulanmistir. Bu yontem finansal
performans degerlendirmesi gibi ¢ok kriterli problemlerde gii¢lii bir hibrit yaklasim sunmaktadir.

Bulgular: CRITIC Yontemi bulgularina goére; En 6nemli kriter dort yil boyunca Faiz Gelirleri / Toplam
Gelirler Orani olarak tespit edilmistir. En dustik w; degerine sahip kriterler ise 2023 ve 2022 yilinda diger
kriterlere ¢ok yakin olmakla beraber Ortalama Ozkaynak Karlilig, 2021 yi1linda Sermaye Yeterlilik Orani ve
2020 yilinda Ortalama Aktif Karlilig1 olarak tespit edilmistir. ARAS ydntemi performans siralamasina gore
Tirkiye Sinai Kalkinma Bankasi ve Nurol Yatirim Bankasi en basarili bankalar olarak tespit edilmistir.
Finansal performansi en diisiik bankalar ise Diler Yatirnm Bankasi ve Bank Pozitif Kredi ve Kalkinma
Bankasi olarak tespit edilmistir.

Sonug: Faiz Gelirleri / Toplam Gelirler Oraninin siirekli 6n planda ¢ikmasi, ytliksek faizlerin ekonomilerde
bankalarin karlilik ve risk yonetimi agisindan kritik bir gésterge oldugunu gostermektedir. Aktif karlilig,
6zkaynak karlilig1 ve sermaye yeterlilik oraninin etkisinin az olmasinin ise Tiirkiye’de bankalarin sermaye
yapilarinin benzer yapida olmasi ve Basel III gibi diizenlemelere uyum saglamis olmasindan kaynaklandigi
diistintiilmektedir. Tirkiye Sinai Kalkinma Bankasi ve Nurol Yatirim Bankasinin Faiz Gelirleri / Toplam
Gelirler Orani kriterinde ytiksek, diger kriterlerde dengeli bir performans gosterdigi goriilmektedir. Diisiik
banka performanslarinin nedeninin faiz gelirlerinin toplam gelir icindeki payinin diisiik olmasi oldugu
diistiniilmektedir.

Literatiire Katki: Calismanin CRITIC ve ARAS yontemlerini birlestirmesi ve kalkinma ve yatirim
bankalarini analiz etmesi agisindan literatiire katkisi oldugu diisiiniilmektedir. Daha farkl yontemler ve
farkl kriterler kullanilarak, bu ¢alisma genisletilebilir.

Politika Onerileri: Diisiik performansh bankalarin faiz gelirlerini artirmaya yénelik portfoy
cesitlendirmesi veya maliyetleri diisiirecek politikalar uygulamasi, yiiksek performansh bankalarin ise
mevcut stratejilerine devam etmeleri dnerilmektedir.

Anahtar Kelimeler: Finansal Performans, Katilim ve Yatirim Bankalari, CRITIC, ARAS.
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ABSTRACT

Aim: The study aims to analyze the financial performance of eight private capital development and
investment banks operating in Turkey for the period 2020-2023.

Data and Method: Seven criteria determined by utilizing the studies in the literature were used in the
study. These criteria are Capital Adequacy Ratio, Total Loans / Total Assets, Liquid Assets / Total Assets,
Return on Average Assets, Return on Average Equity, Interest Income / Total Revenues and Interest
Expenses / Total Expenses. The years 2020-2023 after the pandemic were selected as the analysis period.
Data availability was an important factor in the selection of the analysis period, criteria and banks. CRITIC-
based ARAS Method was applied as the analysis method. This method offers a powerful hybrid approach
for multi-criteria problems such as financial performance evaluation.

Findings: According to the findings of the CRITIC Method; the most important criterion was found to be the
Interest Income / Total Revenues Ratio for four years. The criteria with the lowest Wj values were
determined as Return on Average Equity in 2023 and 2022, Capital Adequacy Ratio in 2021 and Return on
Average Assets in 2020, although very close to the other criteria. According to the ARAS method
performance ranking, Tiirkiye Sinai Kalkinma Bankasi and Nurol Yatirim Bankasi are the most successful
banks. The banks with the lowest financial performance are Diler Yatirim Bankasi and Bank Pozitif Kredi ve
Yatirim Bankasu.

Conclusion: The fact that the Interest Income/Total Revenues Ratio is always at the forefront shows that it
is a critical indicator for banks' profitability and risk management in high-interest rate economies. The low
impact of return on assets, return on equity and capital adequacy ratio is thought to be due to the similar
capital structures of banks in Turkey and their compliance with regulations such as Basel IlI. It is observed
that Tirkiye Sinai Kalkinma Bankasi and Nurol Yatirim Bankasi have a high performance in the Interest
Income / Total Revenues Ratio criterion and a balanced performance in other criteria. It is thought that the
reason for the low bank performance is the low share of interest income in total income.

Originality: The study contributes to the literature by combining CRITIC and ARAS methods and analyzing
development and investment banks. This study can be extended by using different methods and different
criteria.

Policy Recommendations: It is suggested that low-performing banks should diversify their portfolios to
increase interest income or implement policies to reduce costs, while high-performing banks should
continue with their current strategies.

Keywords: Financial Performance, Participation and Investment Banks, CRITIC, ARAS.
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OZET

Amag: Calisma, KOBI kredilerinde déngiiselligin varhigini sinamay1 amag edinmektedir. Bu amag iki yoniiyle
oldukca 6énemlidir. ilk olarak déngiisellik, KOBI'lere saglanan finansmanin istikrar1 hususunda ipucu
vermektedir. Ikinci olarak yiiksek déngiiselligin ekonomik dalgalanmalan siddetlendirdigi géz oniine
alindiginda, dongiiselligin test edilmesi ile ekonomik istikrara yonelik ¢ikarimlar elde etmek miimkiin
olmaktadir.

Veri ve Yontem: Tiirkiye’deki mevduat bankalarinin kredi portfoyleri icerisindeki KOBI kredilerinin payz,
GSYIH biiyiimesi, TUFE, issizlik orani, déviz sepeti deger degisimi ve dis ticaret a1l orani ¢alismanin
verisini olusturmaktadir. S6z konusu verilere BDDK ve TUIK veritabanlar1 vasitasiyla erisilmistir.
Calismanin amacina ulasmak i¢in etki-tepki ve varyans ayristirma analizi yontemlerine basvurulmustur.

Bulgular: Etki-tepki analizi, KOBI kredilerinin issizlik orani, déviz sepeti ve enflasyonda olusabilecek
soklardan etkilendigini; bu etkinin 2 donem gecikme ile zirveye ulastigini; sonraki donemlerde ise
séniimlendigini ortaya koymaktadir. KOBI kredileri pay, déviz sepeti ve enflasyon ile aym yonlii; issizlik
ile ters yonlii degisim gostermektedir. Varyans analizi sonuglarina goére, KOBI kredileri payindaki
oynakligin biiyiikk kismi (%90) kendi gec¢misi ile agiklanmaktadir. Makroekonomik degiskenler, KOBI
kredileri payindaki degisimin oldukga kiigiik bir kismini (%10) agiklamaktadir. Enflasyon (%5,6) ve issizlik
oran (%3), KOBI kredileri pay1 degisimi iizerinde en etkili makroekonomik degiskenler olarak 6ne
¢ikmaktadir.

Sonug: Turkiye’deki mevduat bankalarinin kredi portfdyleri icerisindeki kredi dagilimi yapiskan bir yapiya
sahiptir ve kisa vadede yiiksek degisim géstermemektedir. Bu sebeple, s6z konusu bankalarin KOBI
kredilerinde giiclii bir dongiisellik gozlemlenmemektedir. Zayif diizeydeki dongiiselligin kaynaklar: ise
issizlik ve enflasyondur. Makroekonomik soklarin KOBI kredileri pay: iizerindeki sinirh etkisi gecikmeli
olarak (2-6 ¢eyrek) ortaya ¢cikmakta ve sonraki ddonemde soniimlenmektedir. Dongiisellik, ekonomik soklar
durumunda KOBI'lerin finansmaninin kesintiye ugramasimmin 6niine ge¢cmekte ve toparlanmayi
hizlandirmaktadir. Ote yandan bu durum bankalarin olumsuz ekonomik kosullarda cektigi yiikii
artirmaktadir.

Literatiire Katki: Bu calisma, KOBI kredilerindeki déngiiselligi Tiirkiye kapsaminda test eden éncii bir
calisma olarak one ¢ikmaktadir. Ayrica, mevcut ¢alismalarin 6nemli kismi dongiiselligin varligim test
ederken regresyon modellerinden faydalanirken; bu ¢alisma etki-tepki ve varyans ayristirma analizini
dongiiselligin test edilmesinde kullanarak literatiire yontem katkisi sunmaktadir.

Politika Onerileri: Bankalar, optimal diizeyde déngiisellik gosterecek ve olumsuz ekonomik kosullarda
cektigi ylki hafifletecek kredi portfoyii yonetim stratejilerine basvurmak durumundadir. Ayrica zayif
diizeyde olsa da dongiisellik olusturan enflasyon ve issizlik géstergelerinin istikrar kazanmasina yonelik
ekonomi politkalarinin olusturulmasi ¢alismanin bir baska dnerisidir.

Anahtar Kelimeler: KOBI Kredileri, Kredi Dongiiselligi, Mevduat Bankalar, Etki-Tepki Analizi, Varyans
Ayristirma Analizi.
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ABSTRACT

Aim: This study aims to test the existence of pro-cyclicality in SME loans. This aim is quite important in two
aspects. Firstly, the existence and level of pro-cyclicality gives clues about the stability of the SME financing.
Secondly, considering that high lending cyclicality aggravates economic fluctuations, it is possible to obtain
inferences regarding economic stability by testing the existence and level of pro-cyclicality.

Data and Method: The data consists of the SME loans share in credit portfolios of Turkish deposit banks
and macroeconomic variables such as GDP growth, CPI, unemployment rate, exchange rate basket value
change and foreign trade deficit rate. This data is obtained through the BRSA and TUIK databases. To
achieve the aim of the study, impulse-response analysis and variance decomposition analysis methods are
used.

Findings: The impulse-response analysis reveals that SME loans are affected by shocks on the
unemployment rate, currency basket value change and inflation rate; this effect reaches its peak with a 2-
period delay; and fades away in the following periods. While the SME loan share shows the same direction
of change as the currency basket value change and inflation rate, it shows the opposite direction of change
with the unemployment rate. According to the variance analysis results, the vast majority of the volatility
in the SME loan share is explained by its own history (%90). Macroeconomic variables explain limited
portion (10%) of the change in the SME loan share. Inflation (5.6%) and unemployment rate (3%) stand out
as the most decisive macroeconomic variables on the change in the SME loan share.

Conclusion: The credit portfolio distribution of deposit banks in Turkey has a sticky structure and does not
show high level of changes in the short term. For this reason, no strong pro-cyclicality is observed in the
SME loans of these banks. The sources of the weak cyclicality are unemployment and inflation. The limited
effect of macroeconomic shocks on the share of SME loans emerges with a lag (2-6 quarters) and fades in
the following periods. Pro-cyclicality prevents interruptions in SME financing in case of macroeconomic
turbulences and accelerates the economic recovery period. On the other hand, it increases the burden of
banks in adverse economic conditions.

Originality: This paper stands out as a pioneering study that tests the pro-cyclicality in SME loans in
Turkey. Also, while a significant portion of existing studies use regression models to test the existence of
pro-cyclicality, this study makes a methodological contribution to the literature by using impulse-response
analysis and variance decomposition analysis in testing pro-cyclicality.

Policy Recommendations: Banks need to apply credit portfolio management strategies that present
optimal pro-cyclicality and decrease the burden they bear in adverse economic conditions. Another
suggestion of the study is to establish economic policies aimed at stabilizing inflation and unemployment
indicators, which create cyclicality, albeit at a weak level.

Keywords: SME Loans, Loan Cyclicality, Deposit Banks, Impulse-Response Analysis, Variance
Decomposition Analysis.
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OZET

Amag: Bu ¢alisma, Tiirkiye bankacilik sektoriiniin 2003-2023 déneminde yasadig {i¢ biiytik kriz; 2008
kiresel finansal krizi, 2018 doviz kuru krizi ve COVID-19 pandemisi karsisindaki finansal dayanikliliginy,
sermaye yeterlilik oran1 (SYO) ve likidite oran1 (LO) c¢ercevesinde incelemeyi amaglamaktadir. Boylece
farkli kriz tiirlerinin bankalarin dayaniklilig: tizerindeki etkileri karsilastirilarak, hangi finansal gostergenin
kirilganliklar1 daha iyi yansittigi belirlenmesi hedeflenmektedir.

Veri ve Yontem: Calismada Tiirkiye Bankalar Birligi yayimladig: yillik se¢ilmis rasyolar kullanilarak 2003-
2023 donemini kapsayan 21 gézlemden olusan veri seti olusturulmustur. Her bir krize yonelik donemler
karsilastirmali olarak ele alinmis, panel regresyon analizi ile sektoriin dayanikliligi degerlendirilmistir.

Bulgular: Sektor geneli icin sermaye yeterlilik oraninin (SYO) istatistiksel olarak anlamli ve kalici bir diistis
egilimi sergiledigini, buna karsilik likidite oranlarinin (LO) banka sahiplik gruplarina gore farkli yonlerde
evrildigi tespit edilmistir. 2018’deki doviz kuru soku, 6zel ve yabanci sermayeli bankalarin SYO’sunu
artirirken kamu bankalarinin likidite tamponlarini daraltmistir; yabanci sermayeli bankalarda LO’nun
krizlerden bagimsiz olarak diizenli yiikseldigi, kamu ve 6zel bankalarda ise likiditenin kriz tiiriine duyarh
oldugu saptanmistir. Ayrica, sektor genelinde krizlerin SYO ve LO iizerindeki dogrudan etkileri zayif
kalirken, zaman egilimleri her iki gosterge icin de belirleyici unsur olmustur.

Sonug: Tiirkiye bankacilik sisteminin dayanikliliginin hem tampon tiiriine (sermaye, likidite) hem de banka
sahiplik yapisina bagl olarak heterojen seyrettigini ortaya koymaktadir. Sermaye yeterliligindeki yapisal
gerileme, karsi-dongiisel sermaye tamponlarina yonelik daha etkin bir makro-ihtiyati ¢ercevenin
gerekliligine isaret etmektedir. Krizlerin etkisinin grup bazinda ayrismasi, politika yapicilarin “tek tip”
yerine sahiplik yapisini ve kriz kaynagini dikkate alan esnek makro-ihtiyati araglar kullanmasinin sistemik
riski sinirlamada daha etkili olacagini gostermektedir.

Literatiire Katk: Tiirkiye bankacilik sektoriinii ii¢ biiyiik krizi tek veri setiyle degerlendirerek kriz tiirleri,
dayaniklilik gostergeleri ve banka sahiplik yapisi arasindaki iligkileri topluca inceleyen kapsamli ampirik
inceleme sunmaktadir. Boylece literatiire, krizlere karsi farkli dayaniklilik kanallarini karsilagtirmali olarak
ele alan giincel ve bitiinciil kanit sunmaktadir.

Politika Onerileri: (i) Kamu bankalarinin sermaye ve likidite tamponlan giiclendirilmesi, olas1 ekonomik
soklara karsi daha siirdiiriilebilir bir direng profili olusturacaktir. (ii) Kriz zamanlarinda bankalara yonelik
kisa stireli, hedefe odakli likidite destekleri siirdiiriilmeli, ancak finansal sistemdeki uzun vadeli likidite ag1g1
da yakindan izlenmelidir. (iii) Varlik kalitesini artirmaya yonelik risk-tabanl denetimler siklastirilmaly, (iv)
Banka tiirlerine 6zgii esnek regiilasyonlarla tek tip yaklasimdan kaginilmalidir.

Anahtar Kelimeler: Sermaye Yeterlilik Orani, Likidite Orani, Bankacilik Krizleri, Finansal istikrar.
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ABSTRACT

Aim: This study investigates the financial resilience of Turkey’s banking sector between 2003 and 2023 in
the face of three major crises the 2008 global financial crisis, the 2018 currency crisis, and the COVID-19
pandemic by analysing two key prudential indicators: the Capital Adequacy Ratio (CAR) and the Liquidity
Ratio (LR). By comparing how these distinct types of shocks influence bank resilience, the research aims to
determine which indicator more effectively captures underlying vulnerabilities.

Data and Method: Using the annual selected ratios published by the Banks Association of Turkey, the study
constructs a dataset of 21 observations covering the years 2003-2023. The periods associated with each
crisis are analysed comparatively, and the banking sector’s resilience is evaluated through panel regression
analysis.

Findings: For the sector as a whole, the Capital Adequacy Ratio (CAR) displays a statistically significant and
persistent downward trajectory, whereas liquidity ratios evolve in different directions depending on bank
ownership. The 2018 currency shock widened capital buffers in private and foreign-owned banks but
compressed liquidity cushions in state-owned banks. Liquidity ratios in foreign banks have risen steadily
irrespective of crisis episodes, while those of state-owned and private banks prove sensitive to the specific
type of shock. In addition, crisis dummy variables exert only weak direct effects on both CAR and liquidity,
whereas the underlying time trend emerges as the primary driver of both indicators.

Conclusions: The findings show that the resilience of Turkey’s banking system is heterogeneous, varying
both by buffer type (capital, liquidity) and by ownership structure. The structural decline in capital
adequacy underscores the need for a more robust macro prudential framework governing counter cyclical
capital buffers. Moreover, the differentiated impact of crises across ownership groups indicates that flexible
macro prudential tools tailored to bank ownership and the source of the shock, rather than a one size fits
all approach would be more effective in containing systemic risk.

Originality: By assessing the Turkish banking sector’s experience of three major crises within a single
dataset, this study offers a comprehensive empirical analysis of how crisis typologies, resilience metrics,
and ownership structures interact. In doing so, it supplies the literature with up-to-date, holistic evidence
that compares alternative channels of resilience to crises.

Policy Recommendations: ((i) Strengthening the capital and liquidity buffers of state-owned banks will
establish a more sustainable resilience profile against potential economic shocks. (ii) Short-term, targeted
liquidity facilities for banks should be maintained during crises, yet the structural liquidity gap in the
financial system must be closely monitored. (iii) Risk-based supervisory practices aimed at enhancing asset
quality should be intensified. (iv) A one-size-fits-all regulatory approach should be avoided in favour of
flexible rules calibrated to the specific characteristics of each bank type.

Keywords: Capital Adequacy Ratio; Liquidity Ratio, Banking Crises, Financial Stability.
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OZET

Amag: Bu ¢alismanin temel amaci, kiiresel belirsizlik gostergeleri olan VIX, MOVE ve GPR ile Tiirkiye
bankacilik sektoriinii yansitan XBANK endeksi arasindaki nedensellik iliskisini ve dinamiklerini farkh
yontemlerle analiz ederek, bu gostergelerin bankacilik sektérii iizerindeki etkilerini zaman ve frekans
boyutlarinda ortaya koymaktir.

Veri ve Yontem: Calismada 02.01.2018-07.04.2025 doénemine ait giinlik veriler kullanilmistir. Analiz
kapsaminda nedensellik iliskileri dncelikle Bootstrap Toda-Yamamoto ile Bootstrap Fourier Toda-
Yamamoto testleri ve daha sonra Fourier Kantil Nedensellik Analizi araciligiyla incelenmistir. Farkli zaman
Olceklerindeki etkilesimleri belirlemek icin ise Wavelet Uyum (Wavelet Coherence) Analizinden
yararlanilmistir.

Bulgular: Elde edilen bulgulara gore, VIX-XBANK arasinda cift yonlii, MOVE-XBANK arasinda tek yonli
nedensellik iliskisi saptanirken; GPR-XBANK arasinda geleneksel analizlerde anlamli bir iliski
bulunamamistir. Ancak Fourier Kantil Nedensellik analizinde, XBANK endeksine dogru; GPR endeksinden
hem diisiik (0.1) hem de yiiksek (0.7) kantil diizeylerinde, VIX endeksinden tek (0.7) kantil diizeyinde ve
MOVE endeksinden ise yalmizca yiiksek kantil diizeylerinde (0.7 ve tuzeri) nedensellik iliskisi tespit
edilmigtir. Ote yandan, XBANK endeksinden VIX ve GPR endekslerine dogru yalmzca diisiik kantil
diizeylerinde sinirli nedensellik iliskisi g6zlemlenmistir. Wavelet analizine gore, 6zellikle 2019-2022 yillar1
arasinda VIX-XBANK ve MOVE-XBANK arasindaki kisa ve orta vadeli iliskilerin giiclii ve negatif oldugu
goriiliirken, GPR-XBANK iliskisi ise kisa ve orta vadeli zaman odlgeklerinde zayif diizeyde kalmistir.

Sonug: Calismanin sonuglary, kiiresel volatilite soklarinin Tiirkiye bankacilik sektorii tizerinde zamana ve
oynaklik diizeyine baglh olarak farkl etkiler yarattigin1 géstermektedir. Belirsizlik gostergeleri, 6zellikle
yliksek volatilite donemlerinde bankacilik sektorii pay senetleri lizerinde yonlendirici bir rol oynamaktadir.
Ayni zamanda, bankacilik sektérii de belirli donemlerde bu gostergeler iizerinde etkili olabilmektedir.

Literatiire Katki: Calisma, finansal ve jeopolitik risk gostergeleri ile sektor endeksleri arasindaki iliskilerin
geleneksel yontemlerin yani sira kantil diizeyinde ve zaman-frekans boyutunda da analiz edilmesi yoniiyle
literatiire ¢cok boyutlu ve metodolojik olarak yenilik¢i bir katki sunmaktadir. Ozellikle Tiirk bankacilik
sektorii 6zelinde yapilan bu kapsamli analiz, mevcut ¢alismalara 6zgtin bir perspektif kazandirmaktadir.

Politika Onerileri: Elde edilen bulgular dogrultusunda, yatirimcilarin portfdy cesitlendirme stratejilerini
piyasa volatilitesinin kantil diizeylerine gore dinamik bicimde yapilandirmalar1 6nerilmektedir. Ayrica,
politika yapicilarin bankacilik sektoriine yonelik makro-ihtiyati diizenlemeleri zaman-frekans duyarlilig
cercevesinde sekillendirmeleri ve belirsizlik soklarina karsi daha direngli bir finansal yapi1 insa etmelerinin
gerekliligi de ifade edilmektedir.

Anahtar Kelimeler: Fourier Yaklasimi, Kantil Nedensellik Testi, Pay Senedi Piyasasi, Finansal Risk,
Bankacilik.
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ABSTRACT

Aim: This study aims to analyse the causality relationships and dynamics between global uncertainty
indicators VIX, MOVE, and GPR and the XBANK index, which represents the Turkish banking sector. The
study seeks to examine the impact of these indicators on the banking sector across time and frequency
dimensions using various methodological approaches.

Data and Method: The analysis is based on daily data from 2 January 2018 to 7 April 2025. Causality
relationships are first investigated using the Bootstrap Toda-Yamamoto and Bootstrap Fourier Toda-
Yamamoto tests, followed by the Fourier Quantile Causality. Additionally, Wavelet Coherence Analysis is
employed to explore interactions across different time scales.

Findings: The findings indicate a bidirectional causality between VIX and XBANK, and a unidirectional
causality from MOVE to XBANK. No significant relationship is observed between GPR and XBANK in the
conventional tests. However, Fourier Quantile Causality Analysis reveals significant causality from the GPR
index to XBANK at both low (0.1) and high (0.7) quantiles, from the VIX index at the 0.7 quantile, and from
the MOVE index at high quantiles (0.7 and above). In contrast, limited causality from XBANK to VIX and GPR
is detected only at low quantile levels. Wavelet analysis shows strong and negative short- and medium-term
relationships between VIX-XBANK and MOVE-XBANK, particularly during 2019-2022, while the GPR-
XBANK relationship remains weak over similar time scales.

Conclusion: The findings suggest that global volatility shocks have heterogeneous effects on the Turkish
banking sector depending on market conditions and volatility regimes. While uncertainty indicators
influence banking stocks during periods of high volatility, the sector itself may also affect these indicators
during low-volatility periods.

Originality: The study offers a novel contribution by combining traditional and advanced methods such as
quantile-based and time-frequency analyses to explore the interactions between risk indicators and sector
indices, providing new insights particularly for the Turkish banking sector.

Policy Recommendations: Based on the findings, investors are advised to adjust their portfolio
diversification strategies in line with market volatility quantiles. Furthermore, it is emphasized that
Policymakers should also develop macroprudential regulations with time-frequency sensitivity to
strengthen the financial system against uncertainty shocks.

Keywords: Fourier Approximation, Quantile Causality Test, Stock Market, Financial Risk, Banking.

169


mailto:serkand@pau.edu.tr
mailto:aydogduaslan34@gmail.com
https://orcid.org/0000-0002-9345-5148
https://orcid.org/0000-0001-9732-0614

Avrupa Birligi Ekonomi Politikasi Siirecinde Avrupa Merkez Bankasi
(ECB) Basin Duyurularinin Kosiniis Benzerligi Analizi

Mehmet Fatih GORGUN! >, Erhan DEMIRELI2

1 Dr., Dokuz Eyliil Universitesi, Sosyal Bilimler Enstitiisii, gorgun.mehmetfatih@ogr.deu.edu.tr
2Prof. Dr., Dokuz Eyliil Universitesi, iktisadi ve Idari Bilimler Fakiiltesi, erhan.demireli@deu.edu.tr

OZET

Amag: Calismanin amaci, Avrupa Merkez Bankasi'nin (ECB) faiz karar1 duyurularini metin benzerlik analizi
yoluyla inceleyerek, merkez bankalarinin iletisim stratejilerinin analizi i¢cin dogal dil isleme (NLP)
araglarinin nasil kullanilabilecegini aragtirmaktir.

Veri ve Yontem: Calismada, ECB’nin resmi internet sitesinde, 2019 - 2024 yillar1 arasinda yayinlanan faiz
orani kararlarina iliskin basin duyurulari kullanilmistir. Basin duyurularinin metin analizleri i¢cin Python
kiitiiphanelerinden (pandas, nltk, sklearn, transformers) yararlanilmistir. Metinlerin islenebilmesi ve analiz
edilebilmesi icin on isleme (tokenization, stopwords, lemmatization) yapilmis ve veriler TF-IDF Vectorizer
ile vektorlestirilmistir. Vektorler arasindaki benzerlik, kosiniis benzerligi yontemiyle hesaplanmis, boylece
duyurularin her biri arasindaki benzerlik puanlari belirlenmistir.

Bulgular: ECB’nin faiz kararlarina iliskin duyurulari, genellikle ekonomik veriler ve politika durusuna dair
onemli bilgiler icermekte ve merkez bankasi, bu duyurulari piyasa yénlendirmesinde etkin bir ara¢ olarak
kullanmaktadir. istikrarli ekonomik dénemlerde ECB, duyurularini genellikle bir énceki duyuruyu temel
alarak hazirlamakta ve kii¢iik degisiklikler yaparak metinlerin anlam biitiinliigiinii korumaktadir. Bu
yontem, piyasa aktorlerinin duyurulari kolayca anlayabilmesi ve politika kararlarinin tutarliligina giiven
duyabilmesi agisindan dnemlidir. Buna karsin, ekonomik belirsizliklerin artti1 ve sartlarin degisken oldugu
donemlerde ECB, daha esnek bir strateji benimseyerek duyurulari sifirdan hazirlamayi tercih etmektedir.
Bu siirecte, metinlerin daha kokli degisiklikler gecirdigi ve ekonomik kosullar1 yansitacak sekilde daha
farkl iceriklerle giincellendigi goriilmektedir. Bu stratejik degisim, merkez bankasinin iletisimde esneklik
kazanmasini ve mevcut ekonomik kosullara daha uygun mesajlar vermesini saglamaktadir.

Sonug: Sonuglar, ECB'nin iletisim stratejisinin ekonomik kosullara ve degisen piyasa durumlarina gore
sekillendigini ve duyuru metinlerinin piyasa beklentilerini yonetmekte etkin bir ara¢ olarak kullanildigini
ortaya koymustur.

Literatiire Katki: Calisma, kosiniis benzerliginin yani sira kelime bulutu ve simetrik fark tekniklerini de
kullanarak, merkez bankasi iletisimlerinin nasil daha etkin analiz edilebilecegini gdstermektedir. Giincel
veriler tizerinde NLP teknikleri uygulanan bu ¢alismanin, merkez bankasi iletisimi alanindaki literatiire
onemli katkilar saglayacagi diisiiniilmektedir.

Politika Onerileri: NLP yontemleri sayesinde biiyiik metinlerin hizli bir sekilde analiz edilmesi, en ¢ok
vurgulanan noktalarin belirlenmesi ve duyurular arasindaki farklarin ortaya konmasi miimkiindiir. Bu
baglamda, merkez bankalarinin iletisim stratejilerini daha iyi anlamak ve dogru kararlar almak i¢in NLP
araclarinin kullaniminin daha fazla tesvik edilmesi 6nerilmektedir.

Anahtar Kelimeler: ECB, Kosiniis Benzerligi, Duygu Analizi, Dogal Dil isleme (NLP), Merkez Bankasi
lletisimi.
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ABSTRACT

Aim: The aim of this study is to explore how Natural Language Processing (NLP) tools can be used for the
analysis of communication strategies of central banks by examining the European Central Bank (ECB)
interest rate decision announcements through text similarity analysis.

Data and Method: In this study, press releases regarding interest rate decisions published by the ECB
between 2019 and 2024 on the official website have been used. Python libraries (pandas, nltk, sklearn,
transformers) were utilized for text analysis of the press releases. Preprocessing (tokenization, stopwords
removal, lemmatization) was performed to process and analyze the texts, and the data was vectorized using
the TF-IDF Vectorizer. The similarity between the vectors was calculated using the cosine similarity method,
and similarity scores were determined for each of the announcements.

Findings: ECB press releases regarding interest rate decisions generally contain important information
about economic data and policy stance, and the central bank uses these announcements as an effective tool
for guiding the market. During stable economic periods, the ECB typically prepares its announcements
based on the previous one, making small adjustments to maintain the coherence of the text. This approach
is important for ensuring that market participants can easily understand the announcements and trust the
consistency of policy decisions. However, in periods of increased economic uncertainty and volatile
conditions, the ECB adopts a more flexible strategy, preferring to prepare announcements from scratch.
During this process, the texts undergo more substantial changes and are updated with different content to
reflect the economic conditions. This strategic shift allows the central bank to gain flexibility in
communication and deliver messages more suited to the current economic conditions.

Conclusion: The results show that the ECB's communication strategy is shaped by economic conditions and
changing market situations, and that the announcement texts are effectively used as a tool for managing
market expectations.

Originality: This study, by using cosine similarity, word clouds, and symmetric difference techniques,
demonstrates how central bank communications can be more effectively analyzed. It is believed that this
study, which applies NLP techniques to current data, will make a significant contribution to the literature
on central bank communication.

Policy Recommendations: NLP methods allow for the rapid analysis of large texts, identification of the
most emphasized points, and the detection of differences between announcements. In this context, it is
recommended that the use of NLP tools be further encouraged to better understand central bank
communication strategies and to make more informed decisions.

Keywords: ECB, Cosine Similarity, Sentiment Analysis, Natural Language Processing (NLP), Central Bank
Communication.
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OZET

Amag: Bu ¢alismanin amaci, Tiirkiye'de faaliyet gosteren yabanci sermayeli mevduat bankalarinda likidite
diizeyinin Takibe Dénilisiim Oranina (TDO) bagl olarak karllik iizerindeki etkisini belirlemektir.

Veri ve Yontem: 2003 Ocak- 2024 Aralik dénemini kapsayan c¢alismada kullanilan veriler aylik
frekanstadir. Ozsermaye Karhligi bagimli degisken, Nakit Degerler Orani rejim-bagimli degisken ve Takibe
Dontlisiim Orani esik degisken olarak calismada yer almistir. Veriler Bankacilik Diizenleme ve Denetleme
Kurumu (BDDK]) kurumsal internet sitesinden derlenmistir. Calismada temel analiz teknigi olarak Esik
deger regresyon yontemi kullanilmistir. Esik deger regresyon analizi, iki veya daha fazla degisken
arasindaki dogrusal olmayan baglantiy1 incelemek i¢in kullanilan bir ekonometrik yontemdir.

Bulgular: Calismada kullanilan verilerin genel 6zelligi Tanimlayici istatistiki testler ve korelasyon analizi
ile incelendikten sonra ekonometrik modelin matematiksel formunu belirlemek i¢cin Wald ve LR testleri
uygulanmistir. Bu testlerin sonuclarina gore degiskenler arasinda dogrusal olmayan bir baglant1 oldugu
gorilmustiir. Modelin dogrusal olmayan bir yapiya sahip oldugu belirlendikten sonra, ikinci asamada
yapisal kirilmadan kaynaklanan rejim sayisini belirlemek i¢in Bai-Perron ¢oklu yapisal kirilma testi
kullanilmis ve ideal kirilma sayisinin bir oldugu belirlenmistir. Sonraki asamada ADF yapisal kirilmali birim
kok testi ile tim degiskenlerin seviyelerinde duragan olduklari saptanmistir. Verilerin ekonometrik analize
uygun oldugu goriildiikten sonra Esik deger regresyon yontemi ile analizler yapilmistir. Analiz sonuglarina
gore likidite ile karlhilik arasindaki iliskide Takibe Déniisiim Oraninin tek bir esik etkisi vardir ve bu oran
%3.30’dur. Bu ve bunun altindaki Takibe Dontisiim Oranlarinda, Nakit Degerler Oranin’daki %1’lik artis
Ozsermaye Karlihigim %13.30 oraninda artirmaktadir. Buna karsin Takibe Déniigiim Oraninin %3.30’un
iistiinde gergeklesmesi halinde Nakit Degerler Oramin’daki %1’lik artis Ozsermaye Karlihgm %2.99
oraninda artirmaktadir.

Sonug: Calismada elde edilen sonuglara gore belli bir Takibe Doniisiim Orani diizeyinde Nakit Degerler
Oraninin Ozsermaye Karlihgi tizerinde artirici bir etkisi olmakla birlikte bu etki dogrusal olmayan bir
nitelige sahiptir.

Literatiire Katki: Bankacilik sektoriinde likidite ile karlilik arasindaki iliskiyi ele alan ¢alismalarin
cogunlugunda degiskenler arasindaki baglantinin dogrusal oldugu varsayimi altinda incelenmistir. Buna
karsin bu ¢alisma bankacilik sektoériinde likidite ile karlilik arasindaki iliskinin dogrusal olmadigini ileri
stiren smirl literatiire zenginlik ve derinlik katmaktadir.

Politika Onerileri: Karar verici otoriteler bankacilik sektériinde karliligin artmasinda likidite yénetiminin
etkisinin, Takibe Doniisiim Oraninin belli bir seviyesine baglh oldugunu dikkate almalidirlar.

Anahtar Kelimeler: Likidite, Ozsermaye Karlihgi, Mevduat Bankalari, Esik Deger Regresyon Analizi.
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ABSTRACT

Aim: This study aims to determine the effect of liquidity level on profitability, depending on the Non-
performing Loan (NPL) ratio, in foreign capital deposit banks in Tiirkiye.

Data and Method: The data used in this study cover the period of January 2003 - December 2024 are at
monthly frequency. The return on equity was included in the study as the dependent variable, cash value
ratio as the regime-dependent variable, and NPL ratio as the threshold variable. Data were collected from
the corporate website of the Banking Regulation and Supervision Agency (BRSA). The threshold value
regression method was used as the basic analysis technique in this study. Threshold regression analysis is
an econometric method used to examine the nonlinear relationship between two or more variables.

Findings: After the general characteristics of the data used in the study were examined with descriptive
statistical tests and correlation analysis, Wald and LR tests were applied to determine the mathematical
form of the econometric model. According to the results of these tests,a non-linear connection was
observed between the variables. After determining that the model has a nonlinear structure, the Bai-Perron
multiple structural break test was used to determine the number of regimes resulting from structural
breaks in the second stage, and it was determined that the ideal number of breaks was one. In the next stage,
it was determined that all variables were stationary at their levels using the ADF structural break-unit root
test. After it was determined that the data were suitable for econometric analysis, analyses were performed
using the threshold value regression method. According to the analysis results, there is a single threshold
effect of the NPL ratio in the relationship between liquidity and profitability, and this ratio is 3.30%. At this
and below NPL ratios, a 1% increase in the cash value ratio increases equity returns by 13.30%. On the
other hand, if the NPL ratio exceeds 3.30%, a 1% increase in the cash value ratio increases the Return on
Equity by 2.99%.

Conclusion: According to the results obtained in this study, although the Cash Values Ratio has an
increasing effect on Return on Equity at a certain level of the NPL ratio, this effect has a non-linear nature.

Originality: Most studies addressing the relationship between liquidity and profitability in the banking
sector have examined the relationship between variables under the assumption that the relationship is
linear. However, this study adds richness and depth to the limited literature, suggesting that the
relationship between liquidity and profitability in the banking sector is not linear.

Policy Recommendations: Decision-making authorities should consider that the effect of liquidity
management on increasing profitability in the banking sector depends on a certain NPL ratio.

Keywords: Liquidity, Return on Equity, Deposit Money Banks, Threshold Regression Analysis.
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ABSTRACT

Aim: This study examines whether excessive banking development is detrimental to quality growth in
developing countries. Moving beyond the traditional focus on income growth, this research centers on
quality growth, which captures not just the quantity of output but also the structural, social, and
institutional characteristics of development. The core objective is to explore whether there exists a
threshold level of banking development beyond which its positive impact on quality growth begins to
decline.

Data and Method: A composite Quality Growth Index is constructed incorporates both growth
fundamentals and social development indicators. Using a balanced panel dataset of developing countries
over the period, the study employs a panel threshold regression model to identify nonlinearities and
determine critical threshold levels in the relationship between banking development and growth outcomes.

Findings: The empirical findings reveal a nonlinear dynamic. Initially, banking development fosters both
income and quality growth. However, beyond a specific threshold, banking development exerts a negative
effect on income growth. In contrast, it continues to promote quality growth, though with decreasing
marginal effects. This indicates that while quality growth is more robust against overbanking, the benefits
taper off as financial depth intensifies.

Conclusion: The study concludes that excessive banking development can undermine income growth,
while quality growth remains positively affected, albeit at a diminishing rate. This distinction underscores
the importance of differentiating between the quantity and quality of growth in financial development
analyses.

Originality: This study offers a focused analysis of the banking sector, distinguishing itself from broader
financial development literature. By substituting traditional income-based growth metrics with a Quality
Growth Index, it reframes the debate around “too much finance.” It is of great importance that examining
the nonlinear effects of banking development on the quality—not just the quantity—of growth in
developing countries using a threshold approach.

Policy Recommendations: Banking sector policies in developing countries should prioritize quality-
enhancing dimensions of growth rather than indiscriminate banking expansion. Emphasis should be placed
on regulatory frameworks, targeted lending to productive and socially beneficial sectors, and institutional
strengthening to ensure that banking development contributes meaningfully to sustainable and inclusive
growth.

Keywords: Banking Development, Economic Growth, Quality Growth.
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OZET

Amag: Bu ¢alisma, asir1 bankacilik gelisiminin gelismekte olan iilkelerde kaliteli biiylimeye zarar verip
vermedigini incelemektedir. Gelir artisina odaklanan geleneksel yaklasimlarin Otesine gecerek, bu
arastirma, yalnizca ¢ikti miktarini degil, ayni zamanda kalkinmanin yapisal, sosyal ve kurumsal 6zelliklerini
de yansitan kaliteli biiylime kavramini merkeze almaktadir. Calismanin temel amaci, bankacilik gelisiminin
kaliteli biiytime tizerindeki olumlu etkisinin azalmaya basladig bir esik seviyesinin mevcut olup olmadigini
arastirmaktir.

Veri ve Yontem: Biiyiime temelleri ile sosyal kalkinma gostergelerini bir arada iceren bilesik bir Kaliteli
Biiytime Endeksi olusturulmustur. Gelismekte olan iilkelere ait dengeli bir panel veri seti kullanilarak,
calismada bankacilik gelisimi ile biiyiime sonuglar1 arasindaki dogrusal olmayan iligkileri ortaya koymak ve
kritik esik seviyelerini belirlemek amaciyla panel esik regresyon modeli uygulanmistir.

Bulgular: Ampirik bulgular dogrusal olmayan bir dinamige isaret etmektedir. Baslangicta bankacilik
gelisimi hem gelir hem de kaliteli biiylimeyi desteklemektedir. Ancak belirli bir esik seviyesinin 6tesinde,
bankacilik gelisimi gelir bliyiimesi tizerinde olumsuz bir etki yaratmaktadir. Buna karsilik, kaliteli biiylimeyi
tesvik etmeye devam etmekte, ancak bu etkinin marjinal katkis1 azalmaktadir. Bu durum, kaliteli
bliylimenin asir1 bankaciliga karsi daha dayanikli oldugunu, ancak finansal derinlik arttikca elde edilen
faydalarin azaldigini gostermektedir.

Sonug: Calisma, asirt bankacilik gelisiminin gelir biiytimesini olumsuz etkileyebilecegi, buna karsin kaliteli
biiylimenin olumlu etkilenmeye devam ettigi ancak bu etkinin giderek azaldig1 sonucuna varmaktadir. Bu
ayrim, finansal gelisim analizlerinde biiylimenin niceligi ile niteligi arasinda ayrim yapmanin énemini
vurgulamaktadir.

Literatiire Katki: Bu calisma, bankacilik sektoriine odaklanan 6zgiin bir analiz sunarak, daha genis
kapsamli finansal gelisme literatiiriinden ayrilmaktadir. Gelire dayali geleneksel biiylime gostergeleri
yerine Kaliteli Biiylime Endeksi kullanilarak, “asir1 finans” tartismasi yeniden gercevelenmektedir.
Gelismekte olan tilkelerde bankacilik gelisiminin yalnizca biiylimenin niceligi degil, niteligi tizerindeki
dogrusal olmayan etkilerinin esik temelli bir yaklasimla incelenmesi biiyiik 6nem tasimaktadir.

Politika Onerileri: Gelismekte olan iilkelerde bankaciik sektérii politikalari, rastgele bankacilik
genislemesinden ziyade, biiyiimenin kalite artirici boyutlarina éncelik vermelidir. Bankacilik gelisiminin
strdiiriilebilir ve kapsayici1 biiylimeye anlamli bir sekilde katki saglamasi i¢in diizenleyici ¢ercevelerin
giiclendirilmesine, iiretken ve sosyal ag¢idan faydali sektorlere yonelik hedefli kredi tahsislerine ve
kurumsal kapasitenin artirilmasina dncelik verilmelidir.

Anahtar Kelimeler: Bankacilik Gelisimi, Ekonomik Biiylime, Kaliteli Bliyiime.
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ABSTRACT

Aim: The aim of our work is to evaluate the assumptions of the Core & More approach in respect to the
increasing transparency of corporate reporting based on the expectations for the transparency of
information provided to stakeholders. Accountancy Europe (an association of professionals in the field of
accountancy) proposed for the first time to report information with the use of the Core & More concept. The
scientific hypothesis poses the statement that a report made up in accordance with the Core & More
approach is more transparent and that the information provided to stakeholders is structured.

Data and Method: We examine the impact of technology on corporate reporting based on the opportunities
and threats arising from various technological advancements and it is aimed to reveal future expectations
from corporate reporting according to the CORE and MORE approach. It is a fact that the importance of
corporate reporting is the same in every period, However, it is observed that its beneficiaries are diversified
in the digital era. This situation requires the reporting format to be questioned and adapted to the different
demands and expectations of stakeholders. In this respect, we present case studies to compare the
conventional reporting with the technology (Al blockchain and quantum) enabled approaches.

Findings: The technology-based reporting process improvement approaches are compared with the
methodology-based reporting approaches. In this regard, the advantages and disadvantages are discussed
based on the relevant literature and industry practices.

Conclusion: Corporate reporting only addresses a particular group of stakeholders: existing and potential
investors, lenders, and other creditors (capital providers). However, it is argued that the current economic
model assumes that companies are accountable to capital providers and a broader stakeholder audience.
Therefore, corporate reporting will have a much wider stakeholder audience in the future. Despite the rise
in accounting automation, we cannot eliminate the need for human influence, opening the doors for holistic
advisors rather than transactional accountants. This is critical for the value-added corporate reporting
process.

Originality: The work presents the future characteristics of corporate reporting to contribute to practice
and related literature to improve exemplary governance implementations. An Al-based data collection
process of corporate reporting is explained to create awareness among stakeholders of the financial
performance of the organizations. CORE and MORE is a holistic approach to corporate reporting. This
concept derogated from the existing reductionism of information, which is usually connected with its being
presented in various unrelated reports of the enterprise (so called silos).

Policy Recommendations: Policy recommendations are presented based on the practical implications and
social implications of the study as follows:

Practical implications: The CORE and MORE approach is not expressed as a legal regulation created by the
state or international organizations. In this respect, it cannot determine the information content of the
Corporate Report. It was introduced by Accountancy Europe, an association of accounting professionals, in
response to increasing criticism of current reporting methods. The corporate reporting created with this
approach developed here is a new information presentation concept to improve the quality of corporate
reporting, which is essential for the financial stability of the markets.

Social implications: Traditional reporting (financial reporting) has been criticized for its short-term
performance, value creation, and historical focus. It has also been criticized that financial statements lack
adequate disclosure regarding risks and uncertainty, which may create issues and complexities for
investors and other stakeholders. The CORE and MORE approach is recommended as a real-time auditing
and reporting tool needed to assure the accuracy of real-time accounting work in a digital environment.

Keywords: CORE and MORE Approach, Risk Management, Corporate Reporting, Corporate Governance,
International Financial Reporting Standards, Digital Transformation, Digital Business Model.
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OZET

Amag: Calismamizin amaci, paydaslara saglanan bilgilerin seffafligina iliskin beklentilere dayanarak
kurumsal raporlamanin artan seffaflign acisindan CORE ve MORE yaklasiminin varsayimlarini
degerlendirmektir. Muhasebe alaninda ¢alisan profesyonellerin bir birligi olan Accountancy Europe, ilk kez
CORE ve MORE kavraminmi kullanarak bilgi raporlamay1 onerdi. Bilimsel hipotez, CORE ve MORE
yaklasimina uygun olarak hazirlanan bir raporun daha seffaf oldugu ve paydaslara saglanan bilgilerin
yapilandirilmis oldugu ifadesini ortaya koymaktadir.

Veri ve Yontem: Teknolojik gelismelerden kaynaklanan firsatlar ve tehditler temelinde teknolojinin
kurumsal raporlama fiizerindeki etkisi incelenmektedir. CORE ve MORE yaklasimina gore kurumsal
raporlamadan gelecekteki beklentilerin ortaya konulmasi hedeflenmektedir. Kurumsal raporlamanin
o6neminin her donemde ayni oldugu bir gercektir. Ancak dijital ¢agda s6z konusu raporlamadan yararlanan
paydaslarinin ¢esitlendigi gériilmektedir. Bu durum raporlama formatinin sorgulanmasini ve paydaslarin
farkli talep ve beklentilerine goére uyarlanmasini gerektirmektedir. Bu baglamda, geleneksel raporlamay:
teknoloji (Al, blockchain ve kuantum) destekli yaklasimlarla karsilastirmak i¢in vaka c¢alismalar
sunulmaktadir.

Bulgular: Teknoloji tabanl raporlama siirecinde iyilestirme yaklasimlari, metodoloji tabanli raporlama
yaklasimlariyla karsilastirilmaktadir. Bu baglamda, avantajlar ve dezavantajlar ilgili literatiir ve sektorel iyi
uygulamalarina dayanarak tartisiilmaktadir.

Sonug: Kurumsal raporlama mevcut yapida yalnizca belirli bir paydas grubuna hitap etmektedir: mevcut
ve potansiyel yatirimcilar, bor¢ verenler ve diger alacaklilar (sermaye saglayicilar). Ancak, mevcut
ekonomik modelin sirketlerin sermaye saglayicilara ve daha genis bir paydas kitlesine karsi sorumlu
oldugunu varsaydigi ileri siiriilmektedir. Bu nedenle, kurumsal raporlama gelecekte ¢ok daha genis bir
paydas Kkitlesine sahip olacaktir. Muhasebe ve finansal raporlama otomasyonundaki gelismeler, islemsel
muhasebeciler yerine biitiinsel danismanlara kapilar1 agmasina ragmen insan etkisine ve muhakemesine
olan ihtiyaci ortadan kaldiramamaktadir. Bu durum, katma degerli kurumsal raporlama siirecinin
saglanmasi i¢in kritik 6neme sahiptir.

Literatiire Katki: CORE ve MORE, kurumsal raporlamaya yo6nelik biitiinsel bir yaklasimdir. Bu kavram,
genellikle kurulusun cesitli silolar olarak adlandirilan daginik raporlarindaki bilgilerin sunulmasiyla
baglantili olan mevcut bilgi indirgemesinin Oniine ge¢mek icin Onerilmektedir. Calisma, kurumsal
raporlamanin gelecekteki 6zelliklerini, uygulamaya ve ilgili literattire katkida bulunarak érnek iyi kurumsal
yonetim uygulamalarinmi gelistirmeye yonelik yaklasimlari sunmaktadir. Paydaslarin ihtiyaci olan ilgili
kuruluslarin finansal performansi konusunda farkindalik yaratmak i¢cin kurumsal raporlamanin yapay zeka
tabanl veri toplama siirecinin 6nemini agiklamaktadir.

Politika Onerileri: Calismadan elde edilen bulgulardan hareketle politika énerileri pratik ve sosyal
cikarimlar cergevesinde sunulmaktadir:

Pratik ¢cikarimlar: CORE ve MORE yaklasimi, devlet veya uluslararasi érgiitler tarafindan olusturulmus yasal
bir diizenleme olarak ifade edilmemistir. Bu baglamda, Kurumsal Raporun bilgi icerigini belirleyemez.
Muhasebe profesyonelleri dernegi olan Accountancy Europe tarafindan, mevcut raporlama yontemlerine
yonelik artan elestirilere yanit olarak tanitilmistir. Burada gelistirilen bu yaklasimla olusturulan kurumsal
raporlama, piyasalarin finansal istikrari icin olmazsa olmaz olan kurumsal raporlamanin kalitesini
iyilestirmek icin yeni bir bilgi sunumu konseptidir. Sosyal ¢ikarimlar: Geleneksel raporlama (finansal
raporlama), kisa vadeli performansi, deger yaratmadaki aksakliklar1 ve tarihsel odaklanmasi nedeniyle
elestirilmektedir. Ayrica finansal tablolarin yatirimcilar ve diger paydaslar i¢in sorunlar ve karmasikliklar
yaratabilecek riskler ve belirsizlikler konusunda yeterli agiklama icermedigi de elestirilmektedir. CORE ve
MORE yaklasimy, dijital bir ortamda gercek zamanli muhasebe ¢alismalarinin dogrulugunu saglamak i¢in
gereken ger¢ek zamanl denetim ve raporlama araci olarak onerilmektedir.

Anahtar Kelimeler: CORE ve MORE Yaklasimi, Risk Yonetimi, Kurumsal Raporlama, Kurumsal Yonetim,
Uluslararasi Finansal Raporlama Standartlari, Dijital Déniisiim, Dijital is Modeli.
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ABSTRACT

Aim: Payment systems are probably one of the activity most affected by radical changes in financial
technology. With the development of financial technologies, payment systems have evolved into a separate
service area offered by non-bank financial institutions as well as banks. The purpose of this study to
summarize history and evolution of payment systems, then to explain the effect of financial technologies
(FinTech) on the payment systems. Another aim of this research to evaluate approach and to s applications
of central banks related with innovative payment systems.

Data and Method: Qualitative data and information are collected from different central banks, commercial
banks and non-banking financial institutions website regarding their implementation and adaptation of
different type of innovative payment systems. World Bank and IMF guides are taken into consideration for
evaluating improvements in this area. Views and practises of different central banks related with payment
systems are discussed.

Findings: Fin Tech has reduced costs in payment systems, increased transactions speed and facilitated
access for individuals and organizations. Innovative payment systems provide convenience, transparency,
speed, flexibility and innovation to all parties in the transaction, and provide an environment for the
integration of new products and services into the sector every day. However, in addition to these advantages
brought by innovation and digitalization, there are significant challenges in terms of privacy, security, and
regulation. Perhaps the most important issue of virtual payment systems, security, protection of customers'
personal data, and transparency in the system are the elements that significantly affect the sustainability of
innovation and digitalization.

Conclusion: Central banks are responsible for maintaining safety and reliable payment systems. They
regulate payments systems as a regulatory body on the other side they are innovative players issuing digital
currencies.

Originality: Our study examines the effect of financial technologies on payment systems, analyse the role
of central banks taking into account security and regulation of virtual payments.

Policy Recommendations: Central banks coordination and regulatory role in innovative payment systems
is vital for healthy operation of national and international payment systems. The coordination between
international regulatory bodies and central banks coordination should be increasingly maintained.

Keywords: Financial System, Payment Systems, Fin Tech, Banking, Non-bank Financial Institutions.
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OZET

Amag: Odeme sistemleri, finansal teknolojideki radikal degisimlerden en cok etkilenen faaliyetlerden
biridir. Finansal teknolojilerin gelismesiyle birlikte 6deme sistemleri, bankalarin yani siar banka disi
finansal kuruluslar tarafindan da sunulan ayri1 bir hizmet alanina déniismiistiir. Bu ¢galismanin amaci, 6deme
sistemlerinin tarihgesini ve gelisimini 6zetlemek, ardindan finansal teknolojilerdeki gelismelerin (FinTech)
O6deme sistemleri lizerindeki etkisini agiklamaktir. Bu arastirmanin bir diger amaci da merkez bankalarinin
yenilik¢i 6deme sistemleri ile ilgili yaklasimlarini ve uygulamalarini incelemektir.

Veri ve Yontem: Calismada kullanilan bilgi ve nitel veriler merkez bankalary, ticari bankalar ve bankacilik
dis1 finansal kuruluslarin web sitesinden alinmistir. Diinya bankasi ve IMF’'in bu konulardaki ¢alismalari
degerlendirilmis, merkez bankalarinin 6deme sistemleri ile ilgili calismalar1 ve uygulamalari tartisiimistir.

Bulgular: Finansal teknolojiler 6deme sistemlerinde maliyetleri diisiirmiis, islem hizini arttirmis, bireyler

ve kurumlar i¢in erisimi kolaylastirmistir. Yenilik¢i 6deme sistemleri, taraflara kolaylik, seffaflik, hiz,
esneklik saglamakta, her gecen giin yeni iriin ve hizmetlerin sektére entegre edilmesine ortam
hazirlamaktadir. Yenilikler ve dijitallesmenin getirdigi avantajlarin yani sira, giivenlik ve diizenlemeler
acgisindan 6nemli sorunlar giindeme gelmektedir. Sanal 6deme sistemlerinin belki de en 6nemli konusu olan
giivenlik, musterilerin kisisel verilerinin korunmasi ve sistemde seffafligin saglanmasi siirduriilebilirligi
onemli dl¢ilide etkileyebilmektedir.

Sonug: Merkez bankalar1 6deme sistemlerinin giivenli sekilde uygulanmasindan sorumlu kuruluslar
olmakla birlikte ayn1 zamanda bu sistem icinde dijital para birimlerini ¢ikaran yenilik¢i oyunculardir.

Literatiire Katki: Calismamiz, farkli iilkelerin merkez bankalarinin yenilik¢i 6deme sistemlerini
gelistirmek, diizenlemek ve glivenligini saglamak konusunda roliinii analiz etmektedir.

Politika Onerileri: Yenilikci 6deme istemlerinde merkez bankalarinin koordinasyonu ve diizenleyici rolii,
ulusal ve uluslararasi 6deme sistemlerinin saglikli islemesi i¢cin hayati 6nem tasimaktadir. Uluslararasi
diizenleyici kurumlar ile merkez bankalari arasindaki koordinasyon artarak siirdiiriilmelidir.

Anahtar Kelimeler: Finansal Sistem, Odeme Sistemleri. Finansal Teknoloji, Bankacilik, Banka Dis1 Finansal
Kurumlar.
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ABSTRACT

Aim: The purpose of the study is to analyse the development of representative/corresponding offices of
foreign/international banks in Tiirkiye within the context of changing ecosystem of global banking industry
and to compare their activities with conventional banks.

Data and Method: Data is retrieved from official website of Banking Supervisory and Regulatory Agency of
Tirkiye and Banking Association of Turkey. Comparative analysis approach is employed to differentiate the
operational activities of the offices and the conventional bank headquarters.

Findings: The findings obtained from the study indicate that firstly there has been an increase in the
number of these offices in the face of changing banking ecosystem. Range of services that these
representative offices provide has improved remarkably especially in corporate banking, trade finance and
correspondent banking. International banking groups that do not have a branch in Tiirkiye has opportunity
to take part in lending to local corporations with the help of their corresponding units/offices.

Conclusion: In spite of their limited human resources and organizational structure, banking operations of
the representative offices of foreign banks provide corporate banking services that enable local
corporations/and even local banks to secure loans from international banking groups that do not have a
bank or branch in Tiirkiye.

Originality: The contribution of the study to the literature is that the paper aims at closing a gap
considering the very fact that there is scarce literature in terms of the banking operations of corresponding
offices of foreign banks that provide considerable contribution to the local economy despite their very
limited organizational structure.

Policy Recommendations: This paper suggests that banking activities of the representative offices of
foreign banks -with respect to corporate banking- should be supported by local regulatory and supervisory
bodies to enhance their pivotal contribution to the economy. While designing a new regulatory framework
(banking law or other primary law and regulations) the impact of these offices should be considered
comprehensively for the purpose of making use of their intermediary function to a greater degree.

Keywords: Representative Office, Foreign Banks.

180


https://orcid.org/0000-0001-7844-8663

Degisen Bankacilik Ekosistemi Cercevesinde Yabanci Bankalarin Temsilcilik
Ofislerinin Gelisimi: Tiirkiye Ornegi

Fatih KAYHAN!

1 Dog. Dr. (Finans), Istanbul Medeniyet Universitesi, Turizm Fakiiltesi, fatih.kayhan@medeniyet.edu.tr

OZET

Amag: Calismanin amaci, kiiresel bankacilik sektoriiniin degisen ekosistemi baglaminda Tirkiye'de,
ozellikle Istanbul’da faaliyet gdsteren ‘yabanci banka temsilcilik ofislerinin’ gelisimini analiz etmek ve
faaliyetlerini konvansiyonel bankalar ile (ticari/mevduat bankalar1) karsilastirmaktir.

Veri ve Yontem: Veriler, Tiirkiye Bankacilik Diizenleme ve Denetleme Kurumu'nun ve Tiirkiye Bankalar
Birligi'nden resmi web sitelerinden temin edilmistir. Yabanci bankalarin temsilcilik ofislerin operasyonel
faaliyetlerini ve konvansiyonel banka kurumlarini ayirt etmek icin karsilastirmali analiz yaklasimi
kullanilmistir.

Bulgular: Calismadan elde edilen bulgular, dncelikle degisen bankacilik ekosistemi karsisinda bu ofislerin
sayisinda bir artis oldugunu gostermektedir. Bu temsilcilik ofislerinin sagladig1 hizmet yelpazesi, 6zellikle
kurumsal bankacilik, ticaret finansmani ve muhabir bankacilik alaninda 6nemli 6l¢iide gelismistir.
Tiirkiye'de subesi olmayan uluslararasi bankacilik gruplari, yerel sirketlere -konsorsiyum kredisi, dis
ticaret kredileri, ticaretin finansmami kapsaminda- kredi verirken yerel temsilcilik ofislerinin
irtibat/iletisim/muhabirlik destegini almaktadir.

Sonug: Sinirl insan kaynaklarina ve organizasyonel yapilarina ragmen, yabanci bankalarin temsilcilik
ofisleri, finansal aracilik/muhabirlik faaliyetleri ile, yerel sirketler ve hatta yerel bankalarin, uluslararasi
bankacilik gruplarindan kredi alabilmelerine 6nemli derecede katki ve kolaylik saglamaktadir.

Literatiire Katki: Cok sinirli organizasyon yapilar (fiziki ofis ve personel sayisi bakimindan daha sinirh
operasyonlar1 dikkate alinmak suretiyle) ile yerel ekonomiye 6nemli katk: saglama kapasitelerine ragmen,
yabanci bankalarin temsilcilik ofislerinin -bankacilik- faaliyetleri hakkinda kisitl bir literatiir mevcuttur,
¢alisma bu literatiir boslugunu kapatmay1 hedeflemektedir.

Politika Onerileri: Calisma, yabanci bankalarin temsilciliklerinin -kurumsal bankacilik agisindan-
bankacilik faaliyetlerinin ekonomiye olan 6nemli katkilarimi artirmak i¢in diizenleyici ve denetleyici
kurumlar tarafindan desteklenmesini énermektedir. Yeni bir diizenleyici ¢erceve (bankacilik yasasi veya
diger birincil hukuk diizenlemeleri) tasarlanma asamasinda -iilke ekonomisinin, s6z konusu irtibat
ofislerinin finansal aracilik islevlerinden daha fazla yararlanabilmesi i¢in- bu ofislerin etkisi daha kapsaml
dikkate alinmalidir.

Anahtar Kelimeler: Temsilcilik Ofisi, Yabanc1 Bankalar.

181


https://orcid.org/0000-0001-7844-8663

Finansal Kapsayiciligin Bankacilik Sektor Gelisimine Etkisi: N-11
Ulkeleri Uzerine Bir Analiz

Zeycan YALCINER! (¥, Senol BABUSCU2 (), Adalet HAZAR3

1 Ars. Gor., Baskent Universitesi, Ticari Bilimler Fakiiltesi, zeycanyalciner@hotmail.com
2Prof. Dr., Baskent Universitesi, Ticari Bilimler Fakiiltesi, babuscu@baskent.edu.tr
3 Prof. Dr., Bagkent Universitesi, Ticari Bilimler Fakiiltesi, ahazar@baskent.edu.tr

OZET

Amag: Bu ¢alismanin amaci, finansal kapsayiciligin bankacilik sektoriintin gelisimi tizerindeki etkisini, N-
11 (Next Eleven) iilkeleri 6rneginde incelemektir. Calismada, finansal hizmetlere erisimin genislemesinin
bankacilik sektoériiniin biiytimesi, etkinligi ve istikrari tizerindeki roli analiz edilmekte; s6z konusu iliskinin
finansal gelisme bakimindan tasidig1 6nem ortaya konulmaktadir. Elde edilen bulgularin, politika yapicilar
ve finansal kurumlar i¢in finansal kapsayiciligl artirmaya yonelik stratejilerin gelistirilmesine katki
saglamasi amag¢lanmaktadir.

Veri ve Yontem: Calismada kullanilan veriler, 2004 ile 2022 yillar1 arasini kapsayacak sekilde Diinya
Bankasi ve IMF’nin veri tabanindan alinmistir. Calismada finansal kapsayicilik endeksi hesaplanmistir. Elde
edilen finansal kapsayicilik endeksi ile bankalar tarafindan 6zel sektore verilen yurtici krediler arasindaki
iliski panel nedensellik yontemi kullanilarak analiz edilmistir.

Bulgular: Analiz sonucunda finansal kapsayicilik endeksi ile bankacilik sektorii gelisimini temsilen
kullanilan 6zel sektore verilen yurtici krediler arasinda anlamli bir nedensellik iliskisi tespit edilmistir. Elde
edilen bulgular, finansal kapsayiciliktan bankacilik sektoriine dogru tek yonli bir nedensellik iliskisi
oldugunu gostermektedir. Finansal kapsayiciligin arttig1 tilkelerde, bankacilik sektoriiniin genisledigi ve bu
durumun ozellikle kredi hacmi lizerinde olumlu etkiler yarattifi gozlemlenmistir. Ancak, baz1 N-11
iilkelerinde yasanan makroekonomik istikrarsizliklarin bu pozitif etkinin giiciinii azalttig1 gériilmiistiir. Bu
durum, finansal kapsayiciligin etkisinin iilke kosullarina bagl olarak degisebilecegini ortaya koymaktadir.

Sonug: Calisma sonuglar, finansal kapsayiciigin bankacilik sektoriiniin gelisiminde dnemli bir belirleyici
oldugunu ortaya koymaktadir. Analiz sonuglari, finansal kapsayiciligin artmasinin, bankacilik sisteminin
daha derin, yaygin ve etkin hale gelmesine katki sagladigin1 géstermektedir. Bu baglamda, finansal
kapsayiciligin sadece bireylerin ve isletmelerin finansal hizmetlere erisimini artirmakla kalmayip, ayni
zamanda finansal sistemin genel sagligina ve siirdiiriilebilirligine de olumlu etkileri oldugu anlasilmaktadir.

Literatiire Katki: N-11 iilkeleri 6zelinde yapilan ampirik calismalarin sinirli olmasi nedeniyle, bu arastirma
soz konusu iilkelerde finansal kapsayiciligin bankacilik sektorii ile iliskisini analiz eden nadir ¢alismalardan
biri olma 6zelligi tasimaktadir. Calismada finansal kapsayiciligin ekonomik biiyiime ve finansal istikrar
tizerindeki dolayli etkileri de ele alinarak, bu alandaki akademik tartismalara yeni bir perspektif
kazandirilmaktadir.

Politika Onerileri: Bankalarin, diisiik gelirli bireylere ve kiiciik isletmelere yonelik finansal iiriinleri tesvik
edebilmesi i¢cin bankalara ve ilgili kurumlara vergi avantajlari saglanmalidir. Mobil bankacilik, blokzincir ve
fintech tabanli finansal hizmetlerin siirdiiriilebilir sekilde yayginlasmasi icin diizenleyici ¢ercevelerin
olusturulmasi ve veri giivenliginin artirilmasi gerekmektedir.

Anahtar Kelimeler: Finansal Kapsayicilik Endeksi, Bankacilik Sektor Gelisimi, N-11 {ilkeleri, Panel
Nedensellik Analizi.
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ABSTRACT

Aim: This study aims to examine the impact of financial inclusion on the development of the banking sector.
The effects of financial inclusion on the banking system are analysed, especially in developing economies
called N-11 (Next Eleven) countries. The study evaluates the role of the expansion of access to financial
services on the growth, efficiency and stability of the banking sector and emphasizes the importance of this
relationship in terms of financial development. The findings aim to contribute to the development of
strategies to increase financial inclusion for policy makers and financial institutions.

Data and Method: The data used in the study were taken from the database of the World Bank and the IMF,
covering the period between 2004 and 2022. In the study, the financial inclusion index was calculated. The
relationship between the obtained financial inclusion index and the domestic credit to private sector by
banks (% of GDP) were analysed using the panel causality method.

Findings: According to the study findings, a significant causal relationship was determined between the
financial inclusion index and domestic credit to private sector by banks, which is used as a proxy for banking
sector development. The findings show that there is a one-way causal relationship from financial inclusion
to the banking sector. It was observed that in countries where financial inclusion increased, the banking
sector expanded and this situation had positive effects especially on credit volume. However, it was
observed that the macroeconomic instabilities experienced in some N-11 countries reduced the strength of
this positive effect. This situation reveals that the effect of financial inclusion may vary depending on
country conditions.

Conclusion: The study results reveal that financial inclusion is an important determinant in the
development of the banking sector. The analysis results show that increasing financial inclusion contributes
to the banking system becoming deeper, more widespread and more effective. In this context, it is
understood that financial inclusion not only increases the access of individuals and businesses to financial
services but also has positive effects on the overall health and sustainability of the financial system.

Originality: Due to the limited empirical studies conducted on N-11 countries, this research is one of the
rare studies that analyse the relationship between financial inclusion and the banking sector in these
countries. The indirect effects of financial inclusion on economic growth and financial stability are also
addressed in the study, thus providing a new perspective to the academic discussions in this field.

Policy Recommendations: Tax benefits should be provided for banks to promote financial products for
low-income individuals and small businesses. Regulatory frameworks should be established and data
security should be increased for the sustainable spread of mobile banking, blockchain and fintech-based
financial services.

Keywords: Financial Inclusion Index, Banking Sector Development, The Next-11 countries, Panel Causality
Analysis.
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OZET

Amag: Ekolojik ayak izi, bir bireyin, toplulugun veya bir ililkenin dogal kaynaklar1 tiiketme ve cevreye
birakilan etkilerin bir 6l¢iisiidiir. Bagka bir deyisle, bir kisinin veya toplumun yasam tarzi ve tiiketim
aliskanliklarinin doga iizerindeki etkisini hesaplayan bir kavramdir. Bu etki, genellikle kullanilan enerji, su,
gida, malzeme tiiketimi ve atik tiretimi gibi faktorlerle iliskilendirilir. Bu ¢alismanin amaci, ekolojik ayak
izinin Ulkeler acisindan neden 6nemli oldugunu ortaya koymak ve ekolojik ayak izini etkileyen temel
faktorleri belirleyerek, cevresel siirdiirtilebilirlik politikalarina yon verebilecek bulgular sunmaktir.

Veri ve Yontem: Karbon borsasi kurulu oldugu 33 adet iilkenin 1995-2022 yillar1 arasindaki yillik
verilerinden yararlanilarak analizler yapilmistir. Calismanin bagimli degiskeni ekolojik ayak izi olup
bagimsiz degiskenleri ekonomik biiylime, dogrudan yabanci yatirimlar, yenilenebilir enerji kullanimi,
endustrilesme orani, ticari agiklik ve kentlesme orani kullanilmistir. Calismada panel veriye dayali
regresyon analizi yapilmistir.

Bulgular: Ekolojik ayak izinin kentlesme arasinda pozitif ve diger degiskenlere gore yiiksek bir korelasyona
sahip oldugu tespit edilmistir.

Sonug: Sonug olarak dogrudan yabanci yatirimlarin ve endiistrilesmenin ekolojik ayak izini istatistiksel
olarak anlamli bir sekilde arttirdigi sonucuna ulasilmistir. Bununla birlikte yenilenebilir enerji kullaniminin
ise ekolojik ayak izini azalttig1 sonucuna ulagilmistir.

Literatiire Katki: Bu calisma, karbon borsasina sahip tilkelerde ekonomik ve cevresel faktorlerin ekolojik
ayak izi tlizerindeki etkisini uzun doénemli verilerle inceleyerek literatiirdeki bosluklardan birini
doldurmaktadir. Panel veri analizi kullanilarak yapilan bu analiz, dogrudan yabanci yatirimlar ve
endiistrilesme gibi ekonomik degiskenlerin ¢evresel etkilerini istatistiksel olarak anlamli bir sekilde ortaya
koymaktadir. Yenilenebilir enerji kullaniminin ekolojik ayak izini azaltic1 etkisini vurgulayan bulgular,
enerji politikalari ile ¢evresel stirdiirtlebilirlik iliskisine dair literatiire 6nemli bir katki sunmaktadir.

Politika Onerileri: Ekolojik ayak izini azaltmak amaciyla, dogrudan yabanci yatirimlarin gevresel etkileri
goz oniinde bulundurularak yesil yatirim tesvik mekanizmalari gelistirilmelidir. Endiistrilesme siirecinde
cevresel denetimlerin artirilmasi ve diisiik karbonlu iiretim teknolojilerinin desteklenmesi stirdiirtilebilir
kalkinma agisindan 6nem tasimaktadir. Yenilenebilir enerji kullaniminin artirilmasina yoénelik vergi
indirimleri, siibvansiyonlar ve altyap1 yatirimlari ¢evresel hedeflere ulasmada etkili araclar olabilir.

Anahtar Kelimeler: Ekolojik Ayak izi, Yenilenebilir Enerji Kullanimi, Dogrudan Yabanc Yatirimlar, Panel
Veri, Regresyon Analizi.
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ABSTRACT

Aim: The ecological footprint is a measure of the natural resource consumption and the environmental
impact left by an individual, community, or country. In other words, it is a concept that calculates the impact
of a person’s or society’s lifestyle and consumption habits on nature. This impact is often associated with
factors such as energy consumption, water usage, food, material consumption, and waste production. The
aim of this study is to highlight the importance of the ecological footprint for countries and to identify the
key factors influencing the ecological footprint, providing findings that can guide environmental
sustainability policies.

Data and Method: The analysis is based on annual data from 33 countries with established carbon markets
between the years 1995 and 2022. The dependent variable in this study is the ecological footprint, and the
independent variables include economic growth, foreign direct investment, renewable energy usage,
industrialization rate, trade openness, and urbanization rate. A panel data regression analysis was
conducted in this study.

Findings: It was found that the ecological footprint has a positive correlation with urbanization and a high
correlation with other variables.

Conclusion: The results show that foreign direct investment and industrialization statistically significantly
increase the ecological footprint. However, the use of renewable energy is found to reduce the ecological
footprint.

Originality: This study fills a gap in the literature by examining the long-term effects of economic and
environmental factors on the ecological footprint in countries with carbon markets. The panel data analysis
statistically demonstrates the environmental effects of economic variables such as foreign direct
investment and industrialization. The findings emphasizing the reduction of the ecological footprint
through renewable energy usage make a significant contribution to the literature on the relationship
between energy policies and environmental sustainability.

Policy Recommendations: To reduce the ecological footprint, green investment incentive mechanisms
should be developed, taking into account the environmental impacts of foreign direct investment.
Increasing environmental oversight during the industrialization process and supporting low-carbon
production technologies are crucial for sustainable development. Tax reductions, subsidies, and
infrastructure investments aimed at increasing renewable energy usage can be effective tools in achieving
environmental goals.

Keywords: Ecological Footprint, Renewable Energy Usage, Foreign Direct Investment, Panel Data,
Regression Analysis.
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Yesil Finans ve Siirdiiriilebilirlik Kavramlarinin Bibliyometrik Analizi
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OZET

Amag: Calisma, strdiiriilebilirlik ve yesil finans kavramlari ile ilgili yapilan akademik calismalarin biitiinciil
yaklasimla analiz edilmesini amaglamaktadir. Bu amag¢ dogrultusunda g¢alisma, Strdirilebilir Kalkinma
Amaclari, On Ikinci Kalkinma Plani, siirdiiriilebilir politikalar ve cevresel stratejiler kapsaminda
gerceklestirilmistir.

Veri ve Yontem: Scopus ve Web of Science veri tabanlarinda yayimlanmis olan ve 6zet kisminda “Yesil
Finans”, baslikta ise “Siirdiiriilebilirlik” kavramlar1 gegcen makaleler tzerine bibliyometrik analiz
gerceklestirilmistir. Bu kapsamda, 1997-2025 yillar arasi yayimlanmis ¢alismalar érneklemi olusturmus,
573 dergide yayimlanmis 2180 c¢alisma analiz edilmistir. Analiz asamasinda, Kara vd. (2025) tarafindan
literatiire kazandirilan “BibexPy” yazilimi ile R yazilimi Bibliometrix kiitiiphanesi altyapisiyla kullanilan
“Biblioshiny” programi kullanilmistir.

Bulgular: Bibliyometrik analiz sonucunda, iki kavrami da kapsayan ¢alismalarda, yillik biiylime oraninin
%22,81 oldugu, 5.328 yazarin yer aldi8), toplam kaynak sayisinin 81.847 oldugu ve 5.294 anahtar kelimenin
kullanildig1 gorilmistiir. Yayin basina ortalama atif oraninin 19,9 oldugu, 237 tek yazarh ve %32,43
uluslararasi yazar is birligi ile calisma gerceklestirildigi sonucuna ulasilmistir. iki kavrami kapsayan
calismalarda en fazla yaymin 2024 yilinda yapildig1 ve atif siralamasinda ilk ti¢ iilkenin Cin, Ingiltere ve
Pakistan oldugu tespit edilmistir.

Sonug: Literatiirde yer alan ve 6zet kisminda “Yesil Finans”, baslikta “Siirdiirtlebilirlik” kavramlar: gecen
calismalar analiz edilmis; yazar sayisy, iilke bilgileri, atif orani, uluslararasi is birligi orani, yillik biiyiime ve
makale bilgileri elde edilmistir. Bulgular, iki kavramin kullanildig1 ¢alismalar hakkinda kapsaml bilgiler
sunmaktadir. Arastirmacilar tarafindan konu se¢iminde veri tabani, dergi, is birligi gibi konularda elde
edilen bulgular1 kullanarak ¢alisma gergeklestirmesi miimkiin hale gelmistir.

Literatiire Katki: Calisma, 6zellikle son yillarda iilkeler ve kurumlar tarafindan 6nem verilen kavramlar
tizerine odaklanmistir. Bu kapsamda siirdiiriilebilirlik ve yesil finans kavramlar: ele alinmis, genis bir
cerceve ile yayimlanmis makaleler analiz edilerek degerlendirilmistir. Gergeklestirilen analizler sonucunda
elde edilen bulgular, glincel veriler ile calisma alani 6énerisi sunmaktadir.

Politika Onerileri: Siirdiiriilebilirlik, bugiin mevcut kaynaklarin gelecege aktarilmasini ifade etmektedir.
Cevresel faktorler yaninda ekonomik ve sosyal gostergeleri de kapsayan kavram, biitiin paydaslar icin
vazgecilmez durumdadir. Son yillarda finans alaninda da kavram iizerine odaklanilmis ve kavramin
kullanilmas1 gerekliligi iizerinde durulmustur. llgili kavramlar iizerine analizler gergeklestirilmesi, nicel
sonuglar elde edilmesi ve sonraki g¢alismalarda farkli kavramlarla bibliyometrik analiz ve benzeri
uygulamalar gerceklestirilmesi 6neri olarak sunulmaktadir.

Anahtar Kelimeler: Siirdiiriilebilirlik, Yesil Finans, Bibliyometrik Analiz.
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ABSTRACT

Aim: This study aims to analyze academic studies on sustainability and green finance concepts using a
holistic approach. In line with this purpose, the study was carried out within the scope of the Sustainable
Development Goals, Twelfth Development Plan, sustainable policies, and environmental strategies.

Data and Method: A bibliometric analysis was conducted on articles published in Scopus and Web of
Science databases with the concepts of ‘Green Finance’ in the abstract and ‘Sustainability’ in the title. In this
context, studies published between 1997 and 2025 constituted the sample, and 2180 studies published in
573 journals were analyzed. In the analysis phase, the “BibexPy” software, introduced to the literature by
Kara et al. (2025), and the ‘Biblioshiny’ program, used with the infrastructure of R software Bibliometrix
library, were used.

Findings: The bibliometric analysis revealed an annual growth rate of 22.81%, with 5,328 authors involved,
the total number of sources was 81,847 and 5,294 keywords used in studies covering both concepts. The
average citation rate per publication was 19.9, and 237 single-author studies and 32.43% international
author collaboration studies were conducted. In the studies covering the two concepts, it was determined
that most publications were made in 2024, and the top three countries in the citation ranking were China,
England, and Pakistan.

Conclusion: The studies in the literature that include the concepts of ‘Green Finance’ in the abstract and
‘Sustainability’ in the title were analyzed, and the number of authors, country information, citation rate,
international cooperation rate, annual growth, and article information were obtained. The findings provide
comprehensive information on studies in which the two concepts are used. It has become possible for
researchers to carry out studies by using the findings obtained on issues such as database, journal, and
collaboration in the selection of topics.

Originality: This study focuses on concepts that have been prioritized by countries and institutions in
recent years. In this context, the concepts of sustainability and green finance are discussed, and articles
published within a broad framework are analyzed and evaluated. The findings obtained from the analyses
offer a study area suggestion with current data.

Policy Recommendations: Sustainability refers to the transfer of resources available today to the future.
This concept, which encompasses economic and social indicators as well as environmental factors, is
indispensable for all stakeholders. In recent years, the concept has also been focused on in the field of
finance, and the necessity of using the concept has been emphasized. It is suggested to carry out analyses
on related concepts to obtain quantitative results and to conduct bibliometric analysis and similar
applications with different concepts in future studies.

Keywords: Sustainability, Green Finance, Bibliometric Analysis.
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Rejim Degisimleri Cercevesinde Beklenen Enflasyonun Faizler
Uzerindeki EtKisi
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OZET

Amag: Bu calismanin amaci, kredi faiz oranlari ile beklenen enflasyon arasindaki iliskinin rejim bagimli olup
olmadigini incelemektir. Bu kapsamda, kredi faiz oranlarinin enflasyon dinamiklerine duyarhligini
belirlemek ve farkli ekonomik rejimlerde bu iliskinin degiskenlik gésterip géstermedigini analiz etmek
hedeflenmektedir.

Veri ve Yontem: Bu calismada, 2013:M01-2024:M12 dénemine ait aylik ticari ve tiiketici kredi faiz oranlari
ve 12 aylik enflasyon beklentisi (E-TUFE) verileri kullanilmistir. Birim K6k Testleriyle serilerin diizeyde
duragan oldugu ve BDS testi ile serilerin dogrusal olup olmadig1 belirlenmistir. Verilerin rejim bagiml
yapisint analiz etmek amaciyla iki ayr1 model olusturularak Markov Rejim Degisim (MRS) modeli
uygulanmistir. Ardindan Rejimde kalma siireleri ve Rejimler arasi gecis dinamikleri degerlendirilmistir.

Bulgular: Birinci Modelde: Yiiksek enflasyon rejiminde, beklenen enflasyondaki %1'lik artis ticari kredi
faizlerini %1.08 oraninda artirirken, diisiik enflasyon rejiminde bu tepki %0.25'e diismektedir. Hata
teriminin standart sapmasi yiiksek enflasyon rejiminde ~%10 seviyesinde olup, kredi faizlerindeki
dalgalanmalarin daha ytiksek belirsizlikle agiklandigini gostermektedir. Diisiik enflasyon rejiminde ise hata
teriminin standart sapmasi ~%3’tiir, bu da modelin kredi faizlerini daha kesin tahmin ettigini
yansitmaktadir. Rejimlerin ortalama kalis stireleri incelendiginde, yiiksek enflasyon rejiminin ~17 ay,
diisiik enflasyon rejiminin ise ~15 ay siirdigii gériilmektedir. ikinci Modelde: Yiiksek enflasyon rejiminde,
beklenen enflasyondaki %1'lik artis tiiketici kredi faizlerini %0.89 oraninda yiikseltirken, diisiik enflasyon
rejiminde bu tepki %0.18 ile sinirli kalmaktadir. Hata teriminin standart sapmasi yiiksek enflasyon
rejiminde ~%10 iken, dusiik enflasyon rejiminde ~%?2.5 ile belirgin sekilde diistiktiir. Yiiksek enflasyon
rejiminde beklenen kalis siiresi ~8 ay olarak tahmin edilirken, diisiik enflasyon rejiminde beklenen kalis
stiresi ~12 ay olup, ticari kredilere kiyasla daha esnek bir yapi sergilemektedir.

Sonug: Elde edilen bulgular, kredi faiz oranlarinin beklenen enflasyonla olan iliskisinin ekonomik rejimlere
bagl olarak degiskenlik gosterdigini gdostermektedir. Bu durum, faiz politikalarinin belirlenmesinde rejim
degisikliklerinin dikkate alinmasi gerekliligini ortaya koymaktadir.

Literatiire Katki: Bu calisma, kredi faiz oranlari ile beklenen enflasyon iliskisinin rejim bagimli yapisini
analiz ederek literatiire yeni bir bakis a¢is1 kazandirmaktadir. Ayrica, MRS modellerinin makroekonomik
analizlerde kullanimina dair yeni kanitlar sunmaktadir.

Politika Onerileri: Merkez bankalarimin faiz politikalarini belirlerken enflasyonun farkli rejimlerdeki
etkisini dikkate almasi 6nerilmektedir. Yiiksek enflasyon déonemlerinde kredi faiz oranlarinin daha hizli
tepki verdigi géz 6niline alinarak, para politikasinin esnekligi artirllmalidir.

Anahtar Kelimeler: Faiz Oranlari, Beklenen Enflasyon, Para Politikasi, Markov Rejim Degisim Modeli.
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ABSTRACT

Aim: This study examines whether the relationship between credit interest rates and expected inflation is
regime-dependent. In this context, it aims to determine the sensitivity of credit interest rates to inflation
dynamics and analyze whether this relationship varies across different economic regimes.

Data and Method: The study employs monthly commercial and consumer credit interest rates and 12-
month inflation expectations (E-CPI) data for the period 2013:M01-2024:M12. Unit root tests were used to
assess stationarity at level, while the BDS test checked for nonlinearity. To analyze the regime-dependent
structure of the data, two separate models were constructed, and the Markov Regime Switching (MRS)
model was applied. Subsequently, regime durations and transition dynamics were evaluated.

Findings: In the first model, a 1% increase in expected inflation raises commercial credit interest rates by
1.08% in the high inflation regime, while this response declines to 0.25% in the low inflation regime. The
standard deviation of the error term is ~10% in the high inflation regime, indicating greater uncertainty in
credit interest rate fluctuations. In the low inflation regime, it is ~3%, suggesting a more precise estimation.
The average duration of the high inflation regime is ~17 months, while the low inflation regime lasts ~15
months. In the second model, a 1% increase in expected inflation raises consumer credit interest rates by
0.89% in the high inflation regime, whereas this response is limited to 0.18% in the low inflation regime.
The standard deviation of the error term is ~10% in the high inflation regime but drops significantly to
~2.5% in the low inflation regime. The high inflation regime lasts ~8 months, while the low inflation regime
lasts ~12 months, exhibiting greater flexibility than commercial credit rates.

Conclusion: The findings indicate that the relationship between credit interest rates and expected inflation
varies across economic regimes. This underscores the necessity of considering regime shifts in interest rate
policies.

Originality: This study offers a novel perspective on the regime-dependent nature of the credit interest
rate-inflation relationship and provides new evidence on the application of MRS models in macroeconomic
analysis.

Policy Recommendations: Central banks should consider the varying impact of inflation across regimes
when formulating interest rate policies. Given the rapid response of credit interest rates during high
inflation periods, monetary policy flexibility should be enhanced accordingly.

Keywords: Interest Rates, Expected Inflation, Monetary Policy, Markov Regime Switching Model.
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OZET

Amag: Bu calismanin temel amaci, Tiiketici Giiven Endeksi ve onun alt kirilimlari ile Ekonomik Belirsizlik
Endeksi arasindaki iliskiyi analiz etmektir. Tiiketici Giiven Endeksi, bireylerin ekonomik beklentilerini ve
giiven diizeylerini yansitirken; Ekonomik Belirsizlik Endeksi, makroekonomik ve politik belirsizliklerin
6lciilmesinde 6nemli bir gostergedir. Bu baglamda ¢alisma, ekonomik belirsizlik diizeyindeki degisimlerin
tiiketici gliveni tizerindeki etkisini ortaya koyarak, ekonomik karar alicilar ve politika yapicilar igin yol
gosterici bilgiler sunmay1 hedeflemektedir. Ayrica, Tiiketici Gliven Endeksi 'nin alt bilesenlerinin (6rnegin,
gelecek 12 aylik donemde hanenin maddi durumu beklentisi, genel ekonomik durum beklentisi, is bulma
beklentisi vb.) Ekonomik Belirsizlik Endeksi karsisinda nasil bir duyarhilik gosterdigi incelenerek daha
ayrintili bir iliski haritasi ¢ikarilmasi amaglanmaktadir.

Veri ve Yontem: Bu calismada kullanilan veriler, 2012 yil1 Ocak ayindan 2024 yil1 Aralik ayina kadar olan
donemi kapsamaktadir. Tiiketici Giiven Endeksi, Ekonomik Belirsizlik Endeksi, Gelecek 12 aylik donemde
hane halkinin maddi durum beklentisi, gelecek 12 aylik donemde genel ekonomik durum beklentisi, gelecek
12 aylik donemde issiz sayis1 beklentisi, gelecek 12 aylik donemde tasarruf etme ihtimali verileri
kullanilmistir. Veriler, Toda-Yamamoto nedensellik testi kullanilarak analiz edilmistir.

Bulgular: Nedensellik testi bulgularina gore, haneye ait maddi durum beklentisi’'nden ekonomik belirsizlik
endeksi'ne dogru yiizde 10 anlamlilik diizeyinde tek yonlii bir nedensellik iliskisi tespit edilmistir.

Sonug: Uygulanan nedensellik testi sonucunda, hanenin maddi durum beklentisinden ekonomik belirsizlik
endeksine dogru tek yonlii bir nedensellik iliskisi oldugu belirlenmistir. Bu sonug, tiiketici beklentilerinde
yasanan degisimlerin, ekonomik belirsizlik algisini etkileyebilecegini ortaya koymaktadir.

Literatiire Katki: Bu ¢alismada kullanilan veri seti yeni oldugu i¢in bu veri seti ile hazirlanmis ¢alisma
bulunmamaktadir. Hanehalki ekonomik durum beklentisi gostergesini kullanan diger calismalarin da
bulgulariyla paralel bir iliski olup olmadigina dair politika yapicilara politika seti olusturmak.

Politika Onerileri: Hanehalki'nin maddi durum beklentisini politika yapicilar yénetebilirse, ekonomik
belirsizligin diisebilecegini ve yonetilebilir bir alanda tutularak olagan dis1 piyasa fiyatlamalari
onlenebilecegi icin risk/belirsizlik ortami olmayacaktir. Boylelikle gliven ve kontrol ortami saglanacagi icin
makroekonomik finansal istikrar i¢in zemin olusumu saglanacaktir.

Anahtar Kelimeler: Belirsizlik, Gliven, Beklenti, Ekonomi, Politika, issizlik, Tasarruf.
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ABSTRACT

Purpose: The primary objective of this study is to analyze the relationship between the Consumer
Confidence Index, its sub-components, and the Economic Uncertainty Index. The Consumer Confidence
Index reflects individuals' economic expectations and confidence levels, while the Economic Uncertainty
Index is a key indicator for measuring macroeconomic and political uncertainties. In this context, the study
aims to provide guidance for economic decision-makers and policymakers by revealing the impact of
changes in economic uncertainty on consumer confidence. Furthermore, it aims to examine the sensitivity
of the Consumer Confidence Index's sub-components (e.g., household financial situation expectations for
the next 12 months, general economic situation expectations, job prospects, etc.) to the Economic
Uncertainty Index, thereby creating a more detailed relationship map.

Data and Method: The data covers the period from January 2012 to December 2024. The study used the
Consumer Confidence Index, the Economic Uncertainty Index, household financial situation expectations
for the next 12 months, general economic situation expectations for the next 12 months, unemployment
expectations for the next 12 months, and the probability of saving for the next 12 months. Data were
analyzed using the Toda-Yamamoto causality test.

Findings: According to the causality test findings, a unidirectional causality relationship was identified
from household financial situation expectations to the economic uncertainty index at a 10 percent
significance level.

Conclusion: The causality test determined a unidirectional causality relationship from household financial
situation expectations to the economic uncertainty index. This result suggests that changes in consumer
expectations can affect the perception of economic uncertainty.

Contribution to the Literature: Because the data used in the study is new, there are no studies prepared
using this data. This study provides policymakers with a framework to assess whether there is a parallel
relationship with the findings of other studies using the household economic situation expectation
indicator.

Policy Recommendations: If policymakers can manage household financial situation expectations, it is
anticipated that economic uncertainty can be reduced and, by keeping them within manageable limits and
preventing abnormal market pricing, the risk/uncertainty environment can be mitigated. This will foster
an environment of confidence and control, thus laying the groundwork for macroeconomic financial
stability.

Keywords: Uncertainty, Confidence, Expectation, Economy, Policy, Unemployment, Savings
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Gostergebilimsel Bir Analiz

{brahim ALKARA!

1 Dr. Ogr. Uyesi, Bilecik Seyh Edebali Universitesi, Boziiyiik Meslek Yiiksekokulu,
ibrahim.alkara@bilecik.edu.tr

OZET

Amag: Bu calisma, banka reklamlarinda sembolik tiiketim ve Diderot etkisi'nin hangi gostergeler
araciligiyla sunuldugunu gostergebilimsel bir analiz yontemiyle incelemeyi amacglamaktadir. Bu analiz,
bankalarin hedef kitlelerine yonelik finansal iriin ve hizmetlerini tanitirken kullandiklar1 sembolik
anlamlarin ve bu anlamlarin tiiketicilerin algt ve davranislari iizerindeki potansiyel etkilerinin
anlasilmasina katkida bulunmay1 hedeflemektedir.

Veri ve Yoéntem: Calismanin verilerini, Tiirkiye'de yayinlanan c¢esitli bankalara ait reklamlarn
olusturmaktadir. Bu reklamlar, gostergebilimsel analiz yo6ntemiyle incelenecektir. Gostergebilimsel
analizde, reklamlardaki gorsel, isitsel ve metinsel goéstergeler ayr1 ayr1 ve birbiriyle olan iligkileri
baglaminda analiz edilerek, bu géstergelerin hangi anlamlari tasidig1 ve sembolik tiiketimi nasil insa ettigi
ortaya konulmaya calisilacaktir.

Bulgular: Calismanin sonucunda, banka reklamlarinda siklikla kullanilan sembolik géstergelerin (6rnegin,
basari, giiven, modernlik, aile degerleri vb.) ve Diderot Etkisi'ni tetikleyebilecek unsurlarin (birbiriyle
uyumlu veya kontrast olusturan imajlar) tespit edilmesi beklenmektedir. Ayrica, farkli bankalarin farkh
hedef Kkitlelerine yonelik olarak kullandiklari sembolik dilin ve bu dilin tiiketicilerin finansal {iriinlere
yonelik tutumlarini nasil etkileyebilecegine dair ¢ikarimlar elde edilmesi 6ngoriilmektedir.

Sonug: Bu ¢alismanin bulgulari, bankalarin reklam stratejilerini daha bilingli bir sekilde olusturmalarina ve
hedef kitlelerinin sembolik anlam diinyasina daha etkili bir sekilde hitap etmelerine olanak saglayabilir.
Bankalarin, finansal lirtin ve hizmetlerini tanitirken kullandiklar1 sembolik dilin ve Diderot Etkisi'nin
potansiyel etkilerinin anlasilmasi, tiiketici davranislarini 6ngérmede ve daha basarili pazarlama iletisimi
kurmada olduk¢a dnemli bir rol oynayabilecektir.

Literatiire Katk:: Bu ¢alisma, finans ve bankacilik literatiirtinde reklam analizlerine gostergebilimsel bir
perspektif getirerek, sembolik tiiketim ve Diderot Etkisi kavramlarinin bu alandaki uygulamalarim
derinlemesine inceleyen 6zgiin bir katki sunmay1 amaglamaktadir. Ozellikle banka reklamlarinin sembolik
anlam ingsasi ve tiiketici algisi iizerindeki etkilesimini gdstergebilimsel yontemlerle analiz ederek, alandaki
mevcut bilgi birikimine yeni bir boyut kazandirabilir.

Politika Onerileri: Calismanin bulgulari, reklam diizenleyici kurumlarin finansal reklamlarin tiiketici algis
tizerindeki sembolik etkilerini daha dikkatli degerlendirmesi gerektigini ve yaniltici reklamlarin 6nlenmesi
icin seffaf reklamcilik ilkelerinin benimsenmesinin énemini vurgulamaktadir. Bu baglamda, finansal
okuryazarlik programlarina reklam analizi konularinin dahil edilmesi ve tiiketicilere yonelik bilin¢lendirici
materyallerin hazirlanmasi dnerilmektedir.

Anahtar Kelimeler: Finansal Pazarlama, Banka Reklamlari, Sembolik Tiiketim, Diderot Etkisi,
Gostergebilimsel Analiz.
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Semiotic Analysis
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ABSTRACT

Aim: This study aims to examine the signs through which symbolic consumption and the Diderot effect are
presented in bank advertisements through a semiotic analysis method. This analysis aims to contribute to
the understanding of the symbolic meanings used by banks while promoting their financial products and
services to their target audiences and the potential effects of these meanings on consumers' perceptions
and behaviours.

Data and Method: This study aims to examine the signs through which symbolic consumption and the
Diderot effect are presented in bank advertisements through a semiotic analysis method. This analysis aims
to contribute to the understanding of the symbolic meanings used by banks while promoting their financial
products and services to their target audiences and the potential effects of these meanings on consumers'
perceptions and behaviours.

Findings: The study anticipates identifying the symbolic signs frequently used in bank advertisements (e.g.,
success, trust, modernity, family values, etc.) and the elements that may trigger the Diderot Effect (e.g.,
images that are harmonious or contrasting with each other). Furthermore, it is expected to draw inferences
about the symbolic language used by different banks targeting different audiences and how this language
may affect consumers' attitudes towards financial products.

Conclusion: The findings of this study may enable banks to create their advertising strategies more
consciously and to appeal more effectively to the symbolic world of their target audiences. Understanding
the symbolic language used by banks while promoting their financial products and services and the
potential effects of the Diderot Effect can play a significant role in predicting consumer behavior and
establishing more successful marketing communication.

Originality: This study aims to provide an original contribution to the finance and banking literature by
bringing a semiotic perspective to advertising analyses and by examining the applications of symbolic
consumption and the Diderot Effect in this field in depth. In particular, by analyzing the symbolic meaning
construction and the interaction with consumer perception in bank advertisements through semiotic
methods, it can add a new dimension to the existing body of knowledge in the field.

Policy Recommendations: The findings of the study may indicate that regulatory bodies should evaluate
the symbolic effects of financial advertisements on consumer perception more carefully and that the
adoption of transparent advertising principles is important to prevent misleading advertisements and to
enable consumers to make informed financial decisions. In this context, it is recommended to include topics
such as the analysis of symbolic messages in advertisements in financial literacy programs and to prepare
informative materials for consumers.

Keywords: Financial Marketing, Bank Advertisements, Symbolic Consumption, Diderot Effect, Semiotic
Analysis.
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Kripto Paralarin Benimsenmesinin Merkez Bankalarinin Finansal
istikrar Uzerindeki Kontroliine Etkisi

Levent ESEN?
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OZET

Amag: Bu calisma, kripto paralarin merkez bankalarinin finansal istikrar tizerindeki kontroliinii nasil
doniistiirdiigiini incelemektedir. Kripto varliklarin para arzi yonetimini zayiflatma potansiyeli ve finansal
istikrara yonelik riskleri ele alinmakta; bu baglamda, merkez bankasi dijital para birimlerinin (CBDC) artan
stratejik 6nemi vurgulanmaktadir. Calisma, makroekonomik istikrar lizerindeki etkileri degerlendirerek,
merkez bankalarinin politika araglarini yeniden tasarlama ihtiyacina dikkat cekmeyi ama¢lamaktadir.

Veri ve Yontem: Calisma, BIS ve IMF gibi kuruluslarin 2012-2024 yillarn arasinda yayimladigi rapor ve
arastirmalara dayali kapsamli bir literatiir taramasi icermektedir. inceleme; kripto varliklarin finansal
sistem, para politikasi ve diizenleyici yapilar tizerindeki etkilerine odaklanmakta; ayrica CBDC'lere dair
mevcut ¢calismalar karsilastirmali bicimde ele alinmaktadir.

Bulgular: Kripto paralarin yayginlasmasi, merkez bankalarinin faiz oranlari ve agik piyasa islemleri gibi
geleneksel para politikasi araglarinin etkinligini zayiflatmaktadir. CBDC'ler, bu etkinligin yeniden
kazanilmasinda potansiyel bir ¢6ziim olarak goriilmektedir.

Kripto varliklarin volatilitesi ve diizenleyici belirsizlikler, finansal istikrara yonelik sistemik riskleri
artirmakta ve merkez bankalarinin kriz yonetim kapasitesini zorlastirmaktadir.

Merkez bankalary, finansal istikrari korumak icin dijital para projelerini (CBDC) hizlandirmis ve uluslararasi
diizenleyici isbirligini artirmistir. BIS ve IMF, merkez bankalarinin ortak diizenleyici standartlar gelistirerek
ve dijital doniisiime hizla adapte olarak kripto kaynakli riskleri yonetebilecegini vurgulamaktadir.

Sonug: Kripto paralar, merkez bankalari i¢cin hem bir tehdit hem de dijital déniisiim ag¢isindan bir firsat
sunmaktadir. Geleneksel para politikasi araglarinin etkinligini zayiflatirken, CBDC’ler istikrar1 korumada
etkili bir ¢6ziim olarak 6ne ¢ikmaktadir. Merkez bankalarinin uluslararasi standartlara dayal dijital para
projeleri ve giiclendirilmis diizenleme c¢ergeveleriyle bu doniisiime uyum saglamasi, finansal istikrarin
korunmasi agisindan kritik 6nemdedir.

Literatiire Katki: Bu ¢alisma, kripto paralarin para politikasi araglari lizerindeki etkilerini analiz ederek,
CBDC'’lerin bu zayiflamay telafi etmedeki roliinii ortaya koymaktadir. Uluslararasi kuruluslarin giincel
verilerine dayali olarak kripto kaynakl riskler ve diizenleyici tepkiler biitlinciil bicimde degerlendirilmis;
kripto varliklarin ayni zamanda dijital doniisiim firsati sundugu vurgulanarak literatiire 6zgiin bir katki
saglanmistir.

Politika Onerileri: Merkez bankalar, kripto varliklarin dogurdugu risklere karsi uluslararasi is birligini
giiclendirmeli; ortak diizenleyici standartlar gelistirmeli ve CBDC projelerini giivenilir, seffaf ve kontrolli
sekilde hayata gecirmelidir.

Anahtar Kelimeler: Kripto Paralar, Merkez Bankalari, Para Politikasi, Finansal istikrar, CBDC.
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The Impact of Cryptocurrency Adoption on Central Bank’s Control
Over Financial Stability
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ABSTRACT

Purpose: This study investigates how cryptocurrencies are transforming central banks’ control over
financial stability. It addresses the potential of crypto assets to undermine monetary supply management
and the risks they pose to financial stability. In this context, the increasing strategic importance of Central
Bank Digital Currencies (CBDCs) is emphasized. The study aims to highlight the need for central banks to
redesign their policy tools by assessing the macroeconomic implications of this transformation.

Data and Method: The research is based on a comprehensive literature review of reports and studies
published by institutions such as the BIS and IMF between 2012 and 2024. It focuses on the effects of crypto
assets on the financial system, monetary policy, and regulatory frameworks. Additionally, existing studies
on CBDCs are examined comparatively.

Findings: The widespread adoption of cryptocurrencies weakens the effectiveness of traditional monetary
policy instruments such as interest rates and open market operations. CBDCs are considered a potential
solution for restoring policy effectiveness. The volatility of crypto assets and regulatory uncertainties
increase systemic risks to financial stability and challenge central banks’ crisis management capacities.
In response, central banks have accelerated digital currency projects and enhanced international regulatory
cooperation. Both BIS and IMF emphasize that central banks can manage crypto-related risks by developing
joint regulatory standards and swiftly adapting to digital transformation.

Conclusion: Cryptocurrencies present both a threat and an opportunity for central banks. While they
undermine the effectiveness of traditional monetary tools, CBDCs emerge as effective instruments for
maintaining financial stability. Adapting to this transformation through internationally standardized digital
currency projects and strengthened regulatory frameworks is essential for safeguarding financial stability.

Contribution to Literature: This study contributes to the literature by analyzing the impact of
cryptocurrencies on monetary policy tools and highlighting the role of CBDCs in mitigating these effects.
Drawing on up-to-date data from international institutions, it presents a comprehensive assessment of
crypto-related risks and regulatory responses, while also underlining the digital transformation
opportunities offered by crypto assets.

Policy Recommendations: Central banks should strengthen international cooperation against the risks
posed by crypto assets, develop common regulatory standards, and implement CBDC projects in a reliable,
transparent, and controlled manner.

Keywords: Cryptocurrencies, Central Banks, Monetary Policy, Financial Stability, CBDC
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Bankasiirans Kanalinda Uretim Performansin Ol¢iilmesi: Tiirk Hayat
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OZET

Amag: Bu calismanin amaci, Tiirkiye’de bankasiirans kanalinda faaliyet gosteren hayat dis1 sigorta
sirketlerinin tiretim performansini 6l¢mek ve s6z konusu performansi sekillendiren yapisal faktorleri analiz
etmektir. Calisma, bankastirans faaliyetinin etkinligini dagitim kanalinin iiretim kapasitesi ve operasyonel
verimliligini de dikkate alarak ¢ok boyutlu bir cercevede degerlendirmektedir.

Veri ve Yontem: Calismada Tirkiye Sigorta Birligi ve Tuirkiye Bankalar Birligi'nin 2023 y1l sonu verileri
kullanilmistir. Bankastirans liretimi bakimindan ilk 10 sirada yer alan hayat dis1 sigorta sirketleri ve
bunlarin anlasmali oldugu bankalar analize dahil edilmistir. Sigorta sirketlerinin bankasiirans performansi,
ilgili bankalarin aktif biiyiikligt, kredi ve mevduat hacmi ile sube ve ¢alisan sayilar1 dikkate alinarak nispi
olarak degerlendirilmistir. Sirketler, sermaye yapisi, kurulus tipi ve banka is birliklerine gore
gruplandirilmis; gruplar arasi farklar tek yonlii varyans analizi (ANOVA) ile test edilmistir. Son asamada
finansal yogunluk, kanal verimliligi ve iirtin ¢esitliligini temel alan bir skor kart1 olusturulmus, bu skor ile
pazar pay1 arasindaki iliski incelenmistir.

Bulgular: Sermaye yapisina gore yapilan degerlendirmelerde, kamu sermayeli sirketlerin 6zellikle dagitim
kanali verimliligi ac¢isindan diger gruplara kiyasla daha yiiksek performans sergiledigi goriilmektedir.
Birden fazla banka ile anlasmali olan sigorta sirketlerinde, ihtiyari tiriinlerin toplam icindeki pay1 daha
yuksektir. Buna karsilik, geleneksel ve katilim sigorta sirketleri arasinda bankasiirans performansi
acisindan istatistiksel olarak anlamli bir fark gézlemlenmemistir. Son olarak, sirketlerin toplam tretim
verimliligi ile bankasiirans kanalindaki pazar paylar1 arasinda pozitif yonlii gii¢li bir korelasyon tespit
edilmistir.

Sonug: Tiirkiye’de bankasiirans kanaly, iiretimin az sayida sirket iizerinde toplandig1 ve rekabetin gérece
zaylf seyrettigi yliksek yogunlasmali bir piyasa yapisina sahiptir. Sigorta sirketlerinin dagitim kanali
tizerindeki hakimiyeti, bankasiirans performansinin temel belirleyicilerinden biri olarak éne ¢ikmaktadir.
Uretim hacmi yiiksek olan sirketlerin ayn1 zamanda daha yiiksek verimlilik sergilemesi, bankasiirans
alaninda 6l¢cek ekonomilerinin etkili oldugunu géstermektedir.

Literatiire Katki: Bu calisma, Tiirkiye’de bankasiirans performansini; finansal biiyiiklik, dagitim
verimliligi ve lriin yapisi gibi ¢ok boyutlu gostergeler iizerinden skor kart yontemiyle degerlendiren,
yazarin bilgisi dahilindeki ilk uygulamadir.

Politika Onerileri: Diizenleyici otoriteler, bankasiirans sektériinde artan yogunlasma egilimini dikkatle
izlemeli; rekabetin korunmasi ve daha dengeli bir dagitim yapisinin tesvik edilmesi amaciyla uygun yasal
diizenlemeleri ve tesvik mekanizmalarini hayata gecgirmelidir.

Anahtar Kelimeler: Bankasiirans, Sigorta Sirketleri, Performans Analizi.
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ABSTRACT

Aim: This study aims to measure the production performance of non-life insurance companies operating
through the bancassurance channel in Turkey and to analyze the structural factors shaping this
performance. The research adopts a multidimensional framework to evaluate the efficiency of
bancassurance activity, considering both the production capacity and the operational effectiveness of the
distribution channel.

Data and Method: The study uses 2023 year-end data from the Insurance Association of Turkiye and the
Banks Association of Tiirkiye. It focuses on the top 10 non-life insurance companies in terms of
bancassurance production and their affiliated banks. Performance is assessed relatively, using metrics such
as the partner banks’ asset size, loan and deposit volumes, and the number of branches and employees.
Companies are categorized by capital structure, establishment type, and banking partnerships, with group
differences tested through one-way ANOVA. A scorecard based on financial intensity, channel efficiency,
and product diversity is constructed, and its correlation with market share is analyzed.

Findings: Analysis by capital structure indicates that publicly owned companies outperform others,
especially in distribution channel efficiency. Companies working with multiple banks show a higher share
of voluntary products. No significant performance differences are found between conventional and
participation-based insurers. A strong positive correlation is observed between production efficiency and
market share in the bancassurance channel.

Conclusion: The bancassurance market in Turkey is characterized by a high degree of concentration, with
production clustered among a few companies and limited competition. Insurance companies’ dominance
over distribution channels is a key factor in performance outcomes. The link between high production
volume and greater efficiency indicates the presence of scale economies in the sector.

Originality: To the best of the author’s knowledge, this study presents the first application in Turkey that
evaluates bancassurance performance through a scorecard approach based on multidimensional indicators
such as financial size, distribution efficiency, and product structure.

Policy Recommendations: Regulatory authorities should closely monitor the increasing concentration in
the bancassurance sector and implement appropriate legal regulations and incentive mechanisms to
preserve competition and promote a more balanced distribution structure.

Keywords: Bancassurance, Insurance Companies, Performance Analysis.
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OZET

Amag: Bu ¢calismanin amaci, Tiirkiye’de hayat disi sigortacilik faaliyeti yiiriiten sigorta sirketlerinin banka,
acente ve dogrudan satis dagitim kanallarinin, teknik karhlikla iliskisini arastirmaktir. Calisma sigorta
sirketlerinin bu li¢ ana dagitim kanalina 6denen komisyonlar1 dikkate alarak, sigorta sirketlerinin asli
faaliyetlerinden trettikleri teknik karliliklara olan etkiyi tartismay1 hedeflemektedir.

Veri ve Yontem: Calismada kullanilan veriler, Tiirkiye Sigorta Birligi (TSB)'nin resmi web sitesinde yer alan
ve sirket bazinda mali ve teknik tablolardan derlenmistir. Bu veriler 2013-2024 arasi yillik olarak ¢alismaya
dahil edilmistir. Calismanin drneklemi, 2013-2024 yillar1 arasinda faaliyet gosteren, bankalar tiretim
komisyon giderleri, acenteler {iretim komisyon giderleri, dogrudan satis liretim komisyon giderleri ve
teknik karlilik verilerinin tiimiine sahip olan hayat disi sigorta sirketlerden olusmaktadir. Calismada, panel
veri analiz yontemi araciligiyla sigorta teknik karsiliklarin bagiml degisken ve dagitim kanallarina 6denen
komisyonlarin ise bagimsiz degisken olarak dikkate alindig1 bir model olusturulmustur.

Bulgular: Calismada elde edilen bulgulara gore, bankalar tiretim komisyon giderleri ve acenteler liretim
komisyon giderleri, teknik karliliklarla istatistiksel olarak anlamli diizeyde iliskilidir. Bununla birlikte
kurulan modelde dogrudan satis tiretim komisyon giderleri ile teknik karliliklar arasinda istatistiksel olarak
anlaml bir iliskiye ulasilamamistir. Ayrica model bulgularinda, bankalar iiretim komisyon giderleri
katsayisinin, acenteler liretim komisyon giderlerine gore daha yiiksek oldugu da goriilmektedir.

Sonug: Calismanin sonuclarina goére banka kanali bir diger degisle bankasiirans ve acente dagitim kanallari
teknik karlilik tizerinde istatistiksel olarak anlamli bir etkiye sahiptir. Bununla birlikte bankasiirans, acente
kanalina gore teknik karliligl artirmada daha etkin rol oynamaktadir. Bu durum, bankasiirans dagitim
modelinin daha disiik komisyon giderleri ile teknik karliliga daha ¢ok katki sundugu seklinde
yorumlanabilir.

Literatiire Katki: Tiirkiye’'de faaliyet gosteren hayat disi sigorta sirketlerinde dagitim kanallarinin (banka,
acente ve dogrudan satis) teknik karliliga etkisini, panel veri analiz yontemi aracilifiyla inceleyen bir
calismaya ulasilamamaistir.

Politika Onerileri: Hayat disi sigorta sirketlerinde, saghikli ve siirdiiriilebilir bir finansal yapr icin teknik
karliligin 6nemi biiytktiir. Sirketlerin teknik karliliklarini besleyebilmelerinde tiretim kanallarinin etkinligi
one cikmaktadir. Bu noktada sigorta sirketleri i¢in teknik karlilik 6zelinde dagitim kanallar1 arasinda
bansiiransin daha etkin oldugu degerlendirilmektedir. Sigorta sirketlerinin bankasiiransin sahip oldugu
kurumsal yapinin avantajlarindan yararlanmanin yaninda acente kanallarinin da kurumsallagsmalarinm
tesvik etmesi beklenmektedir.

Anahtar Kelimeler: Sigorta Sirketleri, Teknik Karlilik, Dagitim Kanallari.
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ABSTRACT

Aim: This study investigates the relationship between the bank, agency, and direct sales distribution
channels of insurance companies operating as non-life insurance companies in Turkey and technical
profitability. By considering the commissions paid to these three main distribution channels, the study aims
to discuss the impact on the technical profitability generated by insurance companies from their core
activities.

Data and Method: The data used in the study are compiled from company-based financial and technical
tables on the official website of the Insurance Association of Turkey (TSB). These data are included in the
study annually between 2013 and 2024. The study sample consists of non-life insurance companies
operating between 2013 and 2024, with all data on bank production commission expenses, agency
production commission expenses, direct sales production commission expenses, and technical profitability.
The study constructs a model using the panel data analysis method. Insurance technical provisions are
considered the dependent variable, and commissions paid to distribution channels are the independent
variable.

Findings: According to the study, banks' and agencies' production commission expenses are statistically
significantly related to technical profitability. However, no statistically significant relationship was found
between direct sales commission expenses and technical profitability in the model. In addition, the model
findings show that the coefficient of banks' production commission expenses is higher than that of agencies'
production commission expenses.

Conclusion: According to the study's results, bank channels, i.e., bancassurance and agency distribution
channels, have a statistically significant effect on technical profitability. However, bancassurance is more
effective in increasing technical profitability than the agency channel. This can be interpreted as that the
bancassurance distribution model contributes more to technical profitability with lower commission
expenses.

Originality: No study examines the effect of distribution channels (bank, agency, and direct sales) on the
technical profitability of non-life insurance companies operating in Turkey through panel data analysis.

Policy Recommendations: Technical profitability is essential for non-life insurance companies' healthy
and sustainable financial structure. The efficiency of the production channels comes to the fore for
companies to feed their technical profitability. At this point, bancassurance is considered more effective
among distribution channels regarding technical profitability for insurance companies. In addition to
benefiting from the advantages of the institutional structure of bancassurance, insurance companies are
expected to encourage the institutionalization of agency channels.

Keywords: Insurance Companies, Technical Profitability, Distribution Channels.
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OZET

Amag: Calisanlarin, kariyer karar alma siirecinin herhangi bir asamasinda veya is sirasinda yasanan
olumsuz duygulari ifade eden kariyer endisesi (Saka, Gati ve Kelly, 2008), gliniimiizde, yasanan teknolojik
gelismelerin baz1 sektdrlerde ¢alisanlar igin tehdit olarak algilanmasina sebep olabilir. Calismanin amaci,
Yozgat Ili'nde faaliyet gosteren banka subelerindeki bankacilarin kariyer endiseleri ve mesleklerini icra
ederken yasadiklari dijital doniistim hakkindaki goériislerini degerlendirmektir.

Veri ve Yontem: Bankacilardan yiiz ylize veri toplamaya uygun sekilde diizenlenmis ankette, Alagdz, F. Sari
ve Inand1 (2024) Kariyer endisesi 6lgegi kullanilmis ve dijital déniisiimiin uygulamadaki yansimalari
hakkinda acik uglu sorular sorulmustur. Bankacilarin, yasanmasi muhtemel kaygilar1 belirlenmeye ve
degerlendirilmeye ¢alisilmistir.

Bulgular: Dijital doniisiimiin bankacilarin yasadig1 kariyer endiselerini belirlemek amaciyla goniilliilik
esasiyla veri toplanabilen 67 bankacinin %52’si gise, kobi bankacilig, ticari bankacilik, bireysel bankacilik,
miisteri iliskileri ve operasyon boéliimlerinde ¢alisan asistan, yetkili ve yonetmen pozisyonlarindan
olusmaktadir; %9’u ise sube miidiiriidiir. Bankacilar, kariyerleri ile ilgili olarak en ¢ok 4,05 ortalama ile “is
hayatindaki ilerleyisle ilgili belirsizlikler’"den endise duyduklarin1 ve %48’i kariyer endisesi yasadigin
belirtmekte, ancak tamami bankacilik uygulamalarinda yasanan dijital doniisiime ayak uydurabildigini
diisinmektedir. Hatta, yasanan teknolojik gelismelerin kendilerini korkutmak yerine olumlu anlamda
heyecanlandirdigin1 (%68) ifade etmektedirler. Bankacilar, dijital déniisiimiin bankalarda cesitli yeni
birimlerin varligin1 beraberinde getirecegini diisiinmekte ve bankalarda geleneksel anlamda subelere ve
personele duyulan ihtiyac1 azaltip terfi siireclerini yavaslatacagina inanmaktadirlar. Ancak, iriinlerin
teknoloji ile sunulmasinin yarattigi kolaylik yasansa bile hizmet kalitesi bakimindan az sayida da olsa insan
varliginin miisteri tarafindan aranacagini vurgulamaktadirlar. Bankacilar ilgili déniistime uyum saglamak
bakimindan, bankalari tarafindan dijitallesme egitimleri ile desteklendiklerini ifade etmektedirler.

Sonug: Yozgat'ta ¢alisan bankacilarin dijital doniistimiin farkinda olduklari, mesleklerini icra ederken bu
dontisimii tecriibe ettikleri, kurumlarinin uygulamalari yoluyla bu doniisiime ayak uydurma konusunda
hazirlandiklari anlagilmistir. Bankalarin agik bankacilik anlayisi ile birlikte iirtin yelpazelerini genisletirken
dijital ¢ag tirtinlerinin siber giivenlik esaslarina gore isletmeleri gerekecegi anlayis1 hakimdir.

Literatiire Katki: Dijitallesmenin yaratmasi beklenen degisiklikler teknik konular icin ¢ok defa ¢alismis
olsa da dzellikle bankacilar ve Yozgat'ta ¢alisanlar a¢isindan da kariyer endisesi cercevesinde belirlenmeye
calisilmistir.

Politika Onerileri: Her ne kadar cahisanlar dijital doniisiime ayak uydurabildigini diisiinse de kariyer
endiseleri bulunmaktadir. Katilimcilarin gogunun yaslari ve kidemleri bakimindan orta kariyer seviyesinde
olduklar1 géz 6niinde bulunduruldugunda zaten verilen egitimler disinda ortaya ¢ikacagini dusiindikleri
yeni birimler ve is tanimlari icin IK destegi saglanmasi dnerilebilir. Ayrica, az sayida nitelikli ama mutlaka
insana ihtiyac duyulacagl inanglarini destekleyici bicimde giiven temelli iK iletisimi kurmak da bankacilar
acisindan umut verici algilanabilir.

Anahtar Kelimeler: Dijital Doniisiim, Bankacilar, Kariyer Endisesi.

200


https://orcid.org/0000-0001-6800-6888

Career Anxiety of Bank Employees in the Digital Age
Aynur Cigdem ATA!

1 Asst. Prof,, Faculty of Economics and Administrative Sciences, Yozgat Bozok University,
cigdem.ata@bozok.edu.tr

ABSTRACT

Aim: Career anxiety, which refers to the negative emotions experienced by employees at any stage of career
decision-making or during the course of their job (Saka, Gati & Kelly, 2008), may be perceived as a threat
by employees in certain sectors due to today’s technological advancements. The aim of this study is to
evaluate the career-related anxieties of bank employees working in bank branches operating in Yozgat,
Turkey, as well as their perceptions regarding the ongoing digital transformation in the banking sector.

Data and Method: The data were collected face-to-face from bank employees using a questionnaire. The
“Career Anxiety Scale” developed by Alagéz, F. Sari, and Inandi (2024) was used, along with open-ended
questions concerning the practical reflections of digital transformation. The study aimed to identify and
evaluate the possible anxieties experienced by bank employees.

Findings: Of the 67 bank employees who participated in the study voluntarily, 52% work in departments
such as teller services, SME banking, commercial banking, retail banking, customer relations, and
operations, holding positions such as assistant, officer, or manager. Additionally, 9% of participants are
branch managers. In terms of career-related concerns, participants expressed the greatest anxiety (mean
score of 4.05) about “uncertainties regarding career progression,” and 48% of them reported experiencing
career anxiety. However, all participants believed they were able to keep up with the digital transformation
in banking practices. Furthermore, 68% stated that technological developments excited them in a positive
way rather than causing fear. Bank employees also believed that digital transformation would lead to the
emergence of new departments in banks, reduce the need for traditional branches and personnel, and slow
down promotion processes. Although technological developments make services more accessible,
participants emphasized that, in terms of service quality, human presence will still be required by
customers, even if only to a limited extent. They also reported that they were supported by their institutions
through digital transformation training programs.

Conclusion: It was found that bank employees working in Yozgat are aware of the digital transformation,
have experienced it in their professional roles, and are being prepared for it through institutional practices.
Along with the concept of open banking, banks are expected to expand their product ranges, and there is a
prevailing understanding that digital-age products must be managed in accordance with cybersecurity
principles.

Originality: While the expected changes driven by digitalization have been widely studied in terms of
technical aspects, this study aims to explore the issue within the framework of career anxiety, particularly
focusing on bank employees and those working in Yozgat.

Policy Recommendations: Although employees believe they are able to adapt to the digital
transformation, career-related concerns persist. Considering that most participants are at a mid-career
level in terms of age and tenure, it is recommended that HR support be provided for the anticipated
emergence of new roles and job definitions in addition to existing training programs. Moreover, establishing
trust-based HR communication—emphasizing that qualified human input will still be necessary—may
foster a more positive outlook among bank employees.

Keywords: Digital Transformation, Bank Employees, Career Anxiety.
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Ekonomik Politik Belirsizlik Endeksinin Hisse Senedi Getirisi Uzerindeki
Etkisi: BIST Sektor Endeksleri Uzerine Ampirik Bir Inceleme
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OZET

Amag: Bu ¢alismanin amaci, kiiresel bir belirsizlik kanali olan Amerika Birlesik Devletleri'nin Ekonomik
Politika Belirsizlik (EPU) Endeksinin, Borsa Istanbul gosterge endeksi ve secilen sekiz sektér endeksine
etkisini arastirmaktir. Kiiresel diizeyde artan ekonomik politik belirsizliklerin finansal piyasalarda
volatiliteyi artirdig1 ddnemlerde, hangi sektorlerin daha fazla etkilendiginin, hangi sektorlerin daha direngli
oldugunun belirlenmesi tiim ekonomik birimler icin 6nemlidir. Bankacilik 6.0 vizyonu dogrultusunda,
bankalarin yalnizca finansal hizmet saglayicisi olarak degil, ayn1 zamanda ekonomik sistemin ana tasiyici
kolonlarindan biri ve ekosistemin dontstiirticii giicii olarak nasil konumlandigi, bu c¢ercevede
degerlendirilmistir.

Veri ve Yontem: Calismada, bankacilik (XBANK), sanayi (XUSIN), teknoloji (XUTEK), hizmetler (XUHIZ),
elektrik (XELKT), makine esya sanayi (XMESY), metal ana sanayi (XMANA) ve tekstil (XTEKS) sektor
endeksleri ile borsa gosterge (XU100) endeksinin 2010 Ocak -2025 Mart donemi aylik verileri
kullanilmistir. Analiz yontemi olarak, zamanla degisen korelasyonlar1 dikkate alabilen Dinamik Kosullu
Korelasyon - Genellestirilmis Otoregresif Kosullu Degisen Varyans (DCC-GARCH) modeli tercih edilmistir.

Bulgular: Bulgular, ABD EPU'nun incelenen sektorler iizerinde anlamli ve zamana bagh degisen etkiler
olusturdugunu gostermektedir. Belirli donemler disinda ABD EPU ile incelenen sektor endeksi getirileri
arasinda negatif yonlii bir iligski oldugu belirlenmistir.

Sonug: Analiz tahmin sonuglari, ekonomik yapinin biitiincil bir ekosistem olarak ele alinmasinin 6nemine
isaret etmektedir. Bankacilik sektorii, bu ekosistemin riski toplayan, yayan ve yéneten merkezi unsuru
olarak belirsizlik doénemlerinde daha kritik bir rol lstlenmektedir. Bu baglamda, Bankacilik 6.0
yaklasiminin gerektirdigi ceviklik, veri temelli karar alma ve sistemler arasi entegrasyon, yalnizca sektorel
performansi degil, ayni zamanda ulusal ekonomik dayaniklilig1 da sekillendirebilir.

Literatiire Katki: Calismanin literatiire ti¢ katkis1 vardir. Birincisi, borsadaki farkl sektorlerin EPU’ya
tepkisinin karsilagtirilmasi ve sektérel hassasiyetin ortaya konmasidir. ikincisi, bu ¢alisma, belirsizlik
donemlerinde bankacilik ve diger sektdrlerdeki dalgalanmalar1 karsilastirarak, bankalarin hangi
sektorlerle entegrasyona gitmesi gerektigi konusunda stratejik éngériiler sunabilir. Uciinciisii, kiiresel
belirsizligin Tiirkiye'de secilen sektorlere etkisinin analiz edilmesi, ulusal bankacilik ekosisteminin nasil
sekillendigi ve hangi sektorlerin dis politik soklara agik oldugu konusunda bilgi vermektedir.

Politika Onerileri: Calisma, yatirimcilara, bankalara ve politika yapicilara yonelik i¢gériiler saglamaktadir.
Yatirnmcilara portfdy cesitlendirmesi icin sektér bazli oneriler sunulurken; bankalara ve finansal
kurumlara, risk yonetimi ve stres testi agisindan bazi ¢gikarimlar gelistirilmistir. Son olarak politika yapicilar
icin seffaf iletisim ve 6ngoriilebilirlik vurgusu yapilmaktadir. Bankacilikta ekosistem doniisiimii sadece
teknolojik degil; ayn1 zamanda belirsizlikleri yonetmeye yonelik regiilasyonlara adaptasyon anlamina da
gelir.

Anahtar Kelimeler: Ekonomik Politika Belirsizlik (EPU) Endeksi, Borsa Istanbul, BIST Sektér Endeksleri,
Dinamik Kosullu Korelasyon, DCC-GARCH Modeli.
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ABSTRACT

Aim: The purpose of this study is to investigate the impact of the United States Economic Policy Uncertainty
(EPU) Index, a global uncertainty channel, on the Borsa Istanbul benchmark index and eight selected sector
indices. In periods when global economic and political uncertainties increase volatility in financial markets,
itis important for all economic agents to determine which sectors are more affected and which sectors are
more resilient. In line with the Banking 6.0 vision, we assessed how banks are positioned not only as
financial service providers but also as one of the main pillars of the economic system and the transformative
power of the ecosystem.

Data and Method: In the study, the monthly data of banking (XBANK), industry (XUSIN), technology
(XUTEK), services (XUHIZ), electricity (XELKT), machinery and equipment (XMESY), basic metal industry
(XMANA) and textile (XTEKS) sector indices and the stock market benchmark (XU100) index for the period
January 2010-March 2025 are used. The Dynamic Conditional Correlation - Generalized Autoregressive
Conditional Variance (DCC-GARCH) model, which can take into account time-varying correlations, is
preferred as the analysis method.

Findings: The findings indicate that the US EPU has significant and time-varying effects on the analyzed
sectors. Except for certain periods, there is a negative relationship between US EPU and the returns of the
analyzed sector indexes.

Conclusion: The estimation results of the analysis point to the importance of treating the economic
structure as a holistic ecosystem. As the central element of this ecosystem that collects, spreads and
manages risk, the banking sector plays a more critical role in times of uncertainty. In this context, the agility,
data-driven decision-making and cross-system integration required by the Banking 6.0 approach can shape
not only sectoral performance but also national economic resilience.

Originality: The study makes three contributions to the literature. First, it compares the response of
different sectors in the stock market to EPU and reveals sectoral sensitivity. Second, by comparing the
fluctuations in banking and other sectors during periods of uncertainty, this study can provide strategic
insights on which sectors banks should integrate with. Finally, analyzing the impact of global uncertainty
on selected sectors in Turkey provides information on how the national banking ecosystem is shaped and
which sectors are vulnerable to external political shocks.

Policy Recommendations: This study provides insights for investors, banks and policymakers. Investors
are provided with sector-based recommendations for portfolio diversification, while banks and financial
institutions are provided with some implications for risk management and stress testing. Finally,
transparent communication and predictability are emphasized for policymakers. Ecosystem
transformation in banking is not only technological; it also means adaptation to regulations to manage
uncertainty.

Keywords: Economic Policy Uncertainty (EPU) Index, Borsa Istanbul, BIST Sector Indices, Dynamic
Conditional Correlation, DCC-GARCH Model.
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Mesut DOGAN!*', Hiimeyra KORU2

1 Prof. Dr., Bilecik Seyh Edebali Universitesi, Bozilyiik Meslek Yiiksekokulu, mesut07 @gmail.com
2Doktora Ogrencisi, Baskent Universitesi, Sosyal Bilimler Enstitiisii, humeyrakoru@gmail.com

OZET

Amag: Bu ¢alismanin amaci, Tirkiye'ye 6zgii ekonomik belirsizlik gostergesi olan ECSU ile BIST100 ve
BISTBANK endeksleri arasindaki iliskiyi incelemektir.

Veri ve Yontem: Ocak 2006 - Aralik 2024 donemine ait aylik veriler kullanilmistir. Serilerdeki dogrusal
olmayan bagimliliklar BDS testi ile tespit edilmis, duraganlik analizleri kuantil birim kok testi ile yapilmistir.
Uzun donemli iligkiler kuantil esbiitiinlesme testi ile, dinamik ve asimetrik etkiler ise QQR ve kuantil
Granger nedensellik testleri ile analiz edilmistir.

Bulgular: Calisma, ESCU ile hem BIST100 hem de BISTBANK endeksleri arasinda tiim kuantillerde uzun
donemli bir esbiitiinlesme iligkisi oldugunu ortaya koymaktadir. BIST100 i¢in bu iliski agirlikli olarak
negatif yonliidiir; bu da artan ekonomik belirsizligin piyasa performansini uzun vadede olumsuz
etkiledigini gostermektedir. BISTBANK ile ESCU arasindaki iliski ise daha heterojen bir yap1 sergilemekte
ve kuantil seviyelerine gore degismektedir. Quantile-on-Quantile Regression (QQR) analizleri, genel olarak
ESCU’nun her iki endeks tizerinde de negatif etkiler yarattigin1 gosterirken, 6zellikle BIST100’iin yiiksek
kuantillerinde baz1 kisa vadeli pozitif tepkilerin olusabilecegini de ortaya koymaktadir. Kuantil Granger
testi ise diisiik kuantil seviyelerinde ESCU’dan her iki endekse dogru anlamli nedensellik oldugunu tespit
edilmistir.

Sonug: ESCU, hem BIST100 hem de BISTBANK tizerinde kalic1 ve heterojen etkiler yaratmaktadir. BIST100
daha belirgin sekilde negatif etkilenirken, BISTBANK’taki etkiler daha karmasik ve piyasa sartlarina
baghdir.

Literatiire Katki: Bu calisma, Tiirkiye 6zelinde ESCU ile finansal piyasalar arasindaki iliskiyi kuantil-temelli
yontemlerle inceleyen ve bu alanda yapilan ilk calismalardan biri olarak literatiire 6zgiin katki sunmaktadir.

Politika Onerileri: Politika yapicilar ve yatinnmcilar belirsizlik seviyelerini yakindan izlemeli, 6zellikle kriz
donemlerinde sektorel farkliliklar: dikkate alarak risk yonetimi stratejileri gelistirmelidir.

Anahtar Kelimeler: Ekonomik Belirsizlik, Kuantil-Kuantil Regresyon, BIST100, BISTBANK, Finansal
Piyasalar.
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ABSTRACT

Aim: This study investigates the relationship between country-specific economic uncertainty (ECSU) and
the BIST100 and BISTBANK indices in Tiirkiye.

Data and Method: Monthly data from January 2006 to December 2024 were used. Nonlinearity in the series
was confirmed by the BDS test. Quantile Unit Root and Quantile Cointegration tests were conducted to
examine stationarity and long-term relationships across quantiles. Quantile-on-Quantile Regression (QQR)
and Quantile Granger Causality methods were applied to capture dynamic and asymmetric interactions.

Findings: The study reveals a long-term cointegration relationship between ESCU and both the BIST100
and BISTBANK indices across all quantiles. For BIST100, this relationship is predominantly negative,
indicating that rising economic uncertainty has a long-term adverse effect on market performance. In
contrast, the relationship between ESCU and BISTBANK is more heterogeneous and varies across quantile
levels. The Quantile-on-Quantile Regression (QQR) analysis shows that ESCU generally exerts a negative
influence on both indices, although some short-term positive responses are observed in the higher quantiles
of BIST100. The Quantile Granger Causality test also identifies significant causality from ESCU to both
indices at lower quantiles, indicating that uncertainty shocks are more impactful during periods of weak
market performance.

Conclusion: ECSU exerts a persistent and heterogeneous impact on both indices. The BIST100 is more
consistently and negatively affected, while BISTBANK exhibits quantile-dependent reactions.

Originality: This study offers a unique contribution to the literature by examining the relationship between
ESCU and financial markets in Turkey through quantile-based analyses, and it stands as one of the first
studies on ESCU in the Turkish context.

Policy Recommendations: Policymakers and investors should monitor country-specific uncertainty
closely, especially during low-performing periods. Sectoral differentiation in response to uncertainty
highlights the need for customized hedging strategies and risk assessment models.

Keywords: Economic Uncertainty, Quantile-on-Quantile Regression BIST100, BISTBANK, Financial
Markets.
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OZET

Amag: Bu ¢alismanin temel amaci, Tiirkiye ekonomisinde konut fiyat endeksi ile politika faizi arasinda var
olan nedensellik iliskisini 2010-2025 yillar1 arasindaki dénem i¢in analiz etmektir. Konut fiyatlarinin,
sadece ekonomik bir gosterge olmanin dtesinde, makroekonomik istikrar ve finansal siirdirilebilirlik
acgisindan belirleyici bir unsur oldugu varsayimiyla hareket edilmistir. Bu baglamda, ¢alismada politika faiz
oranlarinin konut fiyatlar: lizerindeki etkisi ile konut fiyatlarindaki degisimlerin faiz politikalarini nasil
sekillendirdigi cift yonli olarak test edilmistir.

Veri ve Yontem: Calismada kullanilan veri seti, Tiirkiye Cumhuriyet Merkez Bankasi (TCMB) tarafindan
yayimlanan konut fiyat endeksi ve politika faizi serilerinden olusmaktadir. Ekonometrik yéntem olarak
oncelikle serilerin duraganlik diizeyleri Phillips-Perron birim kok testi ile belirlenmis, ardindan degiskenler
arasindaki nedensellik iligkisini analiz edebilmek amaciyla Toda-Yamamoto nedensellik testi
uygulanmistir. Gecikme sayisi cesitli bilgi kriterlerine gore belirlenmis ve VAR modeli ¢ercevesinde test
gerceklestirilmistir.

Bulgular: Ampirik analizler sonucunda, konut fiyat endeksi ile politika faizi arasinda istatistiksel olarak
anlaml ve ¢ift yonli bir nedensellik iliskisi oldugu saptanmistir. Politika faizindeki artislarin konut
fiyatlarini baskiladigi, buna karsilik konut fiyatlarinda yasanan dalgalanmalarin da faiz kararlari tizerinde
etkili oldugu gorilmiistir. Bu bulgular, konut piyasasinin sadece faiz oranlarinin pasif bir yansimasi
olmadigi, aksine politika kararlarin1 yonlendirebilecek aktif bir ekonomik unsur oldugunu ortaya
koymaktadir.

Sonug: Tirkiye’de konut piyasasi ile para politikas1 arasinda karsilikli ve dinamik bir etkilesim soz
konusudur. Ozellikle konut fiyatlarindaki hizli artiglarin tiikketim talebini artirarak enflasyonist baski
olusturdugu ve bu durumun politika faizlerinde sikilastirmaya neden olabilecegi belirlenmistir. Bu nedenle,
merkez bankalarinin faiz kararlarini alirken konut piyasasini dikkate almalari biiyiik 6nem tasimaktadir.

Literatiire Katki: Tiirkiye, baglaminda ge¢mis yillarda benzer ¢alismalar yapilmis olmakla birlikte son
yillarda T.C. Merkez Bankasi'nin enflasyon konusunda farkli para politikasi araglarini uygulamasi nedeniyle
bunun yansimasini da igine alan giincel verilerle yapilan bu ¢alismanin bulgularinin énemli olacag:
diistiniilmektedir.

Politika Onerileri: Politika yapicilarin, faiz kararlarinda konut piyasasindaki gelismeleri dikkate alarak
hem fiyat istikrarin1 saglamak hem de ekonomik istikrar1 korumak adina biitiinciil bir yaklasimla hareket
etmeleri 6nerilmektedir. Ayrica, para politikalarinin etkilerini dogru analiz edebilmek i¢in asimetrik ve
zaman gecikmeli etkilerin g6z 6niinde bulundurulmasi gerekmektedir.

Anahtar Kelimeler: Konut Fiyat Endeksi, Politika Faizi, Toda-Yamamoto Testi, Nedensellik Analizi, Tiirkiye
Ekonomisi.
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ABSTRACT

Aim: The main objective of this study is to analyze the causal relationship between the house price index
and the policy interest rate in the Turkish economy for the period between 2010 and 2025. The study
proceeds with the assumption that house prices, beyond being merely an economic indicator, constitute a
decisive factor in terms of macroeconomic stability and financial sustainability. In this context, the study
tests in both directions the impact of policy interest rates on house prices and how changes in house prices
shape interest rate policies.

Data and Method: The dataset used in the study consists of the house price index and policy interest rate
series published by the Central Bank of the Republic of Turkey (CBRT). As an econometric method, the
stationarity levels of the series were first determined using the Phillips-Perron unit root test, and then the
Toda-Yamamoto causality test was applied to analyze the causal relationship between the variables. The
number of lags was determined based on various information criteria, and the test was conducted within
the framework of the VAR model.

Findings: As a result of the empirical analyses, a statistically significant and bidirectional causal
relationship was identified between the house price index and the policy interest rate. It was observed that
increases in the policy interest rate put downward pressure on house prices, while fluctuations in house
prices also influenced interest rate decisions. These findings reveal that the housing market is not merely a
passive reflection of interest rates but, on the contrary, an active economic factor that can guide policy
decisions.

Conclusion: In Turkey, there is a mutual and dynamic interaction between the housing market and
monetary policy. It has been determined that rapid increases in house prices, in particular, can boost
consumption demand and create inflationary pressure, which may lead to a tightening in policy interest
rates. Therefore, it is of great importance for central banks to take the housing market into account when
making interest rate decisions.

Originality: Although similar studies have been conducted in the past within the context of Turkey, it is
believed that the findings of this study, which uses recent data and also reflects the impact of the Central
Bank of the Republic of Turkey's implementation of different monetary policy instruments in recent years
to address inflation, will be significant.

Policy Recommendations: Itis recommended that policymakers adopt a holistic approach in their interest
rate decisions by taking developments in the housing market into account, in order to ensure price stability
and maintain economic stability. Moreover, to accurately analyse the effects of monetary policies, it is
necessary to consider asymmetric and time-lagged effects.

Keywords: House Price Index, Policy Interest Rate, Toda-Yamamoto Test, Causality Analysis, Turkish
Economy.
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ABSTRACT

Introduction: Green finance is an indispensable element in the transformation towards a sustainable
economy, with a focus on mitigating the environmental impact and promoting responsible investment. The
education of the consumers of financial and banking services plays a crucial role in the development of this
sector, providing the knowledge they need to be informed and environmentally responsible decision-
makers. By understanding the principles of green finance, customers can become actively involved in
adopting sustainable banking practices, thereby supporting green initiatives and promoting a greener
economy. This educative process not only influences individual consumer behaviour, but also drives
financial institutions to offer financial products and services suited to the needs of an environment-friendly
and responsible society.

Aim: The purpose of this research was to identify and explore in more detail the ways in applying consumer
financial education to increase green finance.

Data and Method: Assessment and applicability of different ways of applying financial education
principles in the development of green bank finance: literature review on green finance, financial education
and consumer behavior in relation to sustainable investments, analysis of banking initiatives promoting
green finance, assessing their impact on customers and the effectiveness of the measures adopted,
optimizing the consumer experience (simplifying customer access to green financial services), adapting the
sustainable service offer to changes and anticipating evolving requirements by understanding consumer
preferences and behaviors, etc.

Findings: Adopting an educational strategy to promote green finance offers numerous benefits for both
consumers and banking institutions, helping to raise awareness, increase customer loyalty and optimize the
process of integrating sustainable products.

Conclusion: The findings show that educating consumers about the importance of green finance, banks can
improve the visibility of sustainable financial products and facilitate the transition to a more
environmentally responsible economy. Information campaigns and the accessibility of educational
resources strengthen customer trust in financial institutions, thus increasing loyalty to banking brands that
promote sustainable initiatives.

Originality and value: This research is original in integrating financial education as a determining factor
in the adoption of sustainable banking products, exploring the active role of consumers in the transition to
a responsible banking system. It also introduces a multidimensional approach, combining the analysis of
green financial policies, consumer behaviour and the impact of financial education on economic decisions.

Keywords: Green Finance, Consumers of Financial-Banking Services, Sustainable Economy, ESG,
Environmental Protection.
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OZET

Giris: Yesil finansman, cevresel etkiyi azaltmaya ve sorumlu yatirnmi tesvik etmeye odaklanan,
stirdiirilebilir bir ekonomiye dogru doniisiimde vazgecilmez bir unsurdur. Finans ve bankacilik hizmetleri
tiiketicilerinin egitimi, bu sektériin gelisiminde ¢ok dnemli bir rol oynamakta, bilgili ve ¢evreye karsi
sorumlu karar vericiler olmalar i¢in ihtiya¢ duyduklar: bilgileri saglamaktadir. Miisteriler, yesil finans
ilkelerini anlayarak, siirdiiriilebilir bankacilik uygulamalarinin benimsenmesine aktif olarak dahil olabilir,
boylece yesil girisimleri destekleyebilir ve daha yesil bir ekonomiyi tesvik edebilir. Bu egitici siire¢ yalnizca
bireysel tiiketici davraniglarini etkilemekle kalmaz, aynm1 zamanda finansal kurumlari cevre dostu ve
sorumlu bir toplumun ihtiyag¢larina uygun finansal iirtin ve hizmetler sunmaya yonlendirir.

Amag: Bu arastirmanin amaci, yesil finansmani artirmak icin tiiketici finansal egitiminin uygulanma
yollarini belirlemek ve daha ayrintili olarak arastirmaktir.

Veri ve Yontem: Yesil banka finansmaninin gelistirilmesinde finansal egitim ilkelerinin farkli uygulama
yollarinin degerlendirilmesi ve uygulanabilirligi: yesil finans, strdiirtlebilir yatirimlarla ilgili olarak
finansal egitim ve tiiketici davranisi hakkinda literatiir taramasi, yesil finansmani tesvik eden bankacilik
girisimlerinin analizi, misteriler {izerindeki etkilerinin ve benimsenen o6nlemlerin etkinliginin
degerlendirilmesi, tiikketici deneyiminin optimize edilmesi (miisterilerin yesil finansal hizmetlere erisiminin
basitlestirilmesi), Strdiiriilebilir hizmet teklifini degisikliklere uyarlamak ve tiiketici tercihlerini ve
davranislarini anlayarak gelisen gereksinimleri tahmin etmek vb.

Bulgular: Yesil finansmani tesvik etmek icin bir egitim stratejisi benimsemek, hem tiiketiciler hem de
bankacilik kurumlari i¢in ¢ok sayida fayda sunarak farkindalig: artirmaya, miisteri sadakatini artirmaya ve
strdiiriilebilir iiriinleri entegre etme siirecini optimize etmeye yardimci olur.

Sonug: Bulgular, tiiketicileri yesil finansin 6nemi konusunda egiten bankalarin siirdiirtilebilir finansal
drinlerin  goriintrligiinii artirabilecegini ve c¢evreye karsi daha sorumlu bir ekonomiye gecisi
kolaylastirabilecegini gostermektedir. Bilgilendirme kampanyalar1 ve egitim kaynaklarinin erisilebilirligi,
miisterilerin finansal kurumlara olan gilivenini giiclendirir ve boylece siirdiiriilebilir girisimleri tesvik eden
bankacilik markalarina olan baglilig: artirir.

Ozgiinliik ve deger: Bu arastirma, siirdiiriilebilir bankacilik iiriinlerinin benimsenmesinde belirleyici bir
faktor olarak finansal egitimi entegre etmede ve tiiketicilerin sorumlu bir bankacilik sistemine geciste aktif
roliinii arastirmada orijinaldir. Ayrica, yesil finansal politikalarin analizini, tiiketici davranislarini ve
finansal egitimin ekonomik kararlar iizerindeki etkisini birlestiren ¢ok boyutlu bir yaklasim ortaya
koymaktadir.

Anahtar Kelimeler: Yesil Finans, Finansal-Bankacilik Hizmet Tiiketicileri, Siirdiiriilebilir Ekonomi, CSY,
Cevre Koruma.
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ABSTRACT

Aim: The Metaverse is an immersive virtual environment supported by digital technologies such as
augmented and virtual reality (AR/VR), digital twins, blockchain, the Internet of Things, and many others.
Consequent to the rapid technological growth, the Metaverse is a pronounced effect of Industry 4.0 that has
revolutionized the business landscape, including the banking sector. This paper delves into critical issues
that hinder the successful adoption of metaverse technologies in banking operations.

Data and Method: The present research suggests a novel soft computing inspired group decision-making
framework using Decomposed g-Rung Orthopair Fuzzy Dombi aggregation. In this study, 25 experts
evaluated various obstacles to successfully utilizing metaverse technologies like AR/VR, chatbots,
gamification, and blockchain to enhance the quality of the banking operation. The challenging factors are
obtained through literature review and discussions with the experts. The current study uses the theoretical
foundation of TOE (Technology, Organization, and Environment). The present work uses a combination of
FullEX and FUCOM (Full Consistency Method) to determine the weights of the factors and validate the result.
The sensitivity analysis is also conducted to examine the stability of the result.

Findings: The literature review and discussions with the experts identified twelve primary challenges. The
factors are ranked after obtaining their weights utilizing the suggested methodology. The analysis reveals
five dominant barriers: a lack of awareness and knowledge, ineffective regulatory and statutory policies
and processes, higher implementation and operating costs, poor digital infrastructure, and security and
privacy concerns.

Conclusion: The findings illuminate the need to build a holistic digital ecosystem to enhance the knowledge
and utilization of advanced technologies through collaborations among banks, higher educational
institutions, industries, and regulatory bodies.

Originality: This study's contributions are manifold. First, it is a rare attempt to discern the challenges to
adopting metaverse technologies in banks. Second, the present research is the first to introduce a novel
Decomposed g-Rung Orthopair Fuzzy Dombi aggregation to extend the FUCOM and FullEX. Third, the
present work is a rare one that attempts to use a soft computing framework in banking problems.

Policy Recommendations: The findings reveal some critical action plans. First, banks must recognize the
need for collaboration with regulatory bodies like SEBI, RBI, and Fintech companies to speed up the
regulatory compliance process and share competencies. Second, collaborating with Fintech companies
helps develop low-cost technology solutions and easy maintenance. Third, there is a need to involve higher
educational institutions as nodal points for propagating the knowledge of digital banking.

Keywords: Digital Banking, Metaverse, Industry 4.0, Decomposed g-Rung Orthopair Fuzzy Dombi
Aggregation, FUCOM, FullEX.
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ABSTRACT

Aim: The purpose of this study is to examine how Central Bank Digital Currencies (CBDCs) are discussed in
the context of personal finance. The research aims to explore how CBDCs may reshape individual financial
behavior, focusing on key thematic areas such as financial security, trust, digital literacy, and regulatory
challenges. The study also seeks to identify emerging research trends and gaps in the current academic
discourse.

Data and Method: This paper employs a bibliometric review methodology based on data collected from
Scopus and Web of Science databases. A total of 215 peer-reviewed articles published between 2015 and
2024 were selected using keywords related to CBDCs and personal finance. Bibliometric analysis was
conducted using VOSviewer and Bibliometrix (R package) to identify co-occurrence networks, thematic
clusters, and citation patterns. Descriptive statistics were applied to determine the most influential authors,
institutions, and countries in this research field.

Findings: The analysis reveals that research on CBDCs in personal finance has grown significantly since
2020, especially in the context of financial security, trust in central banks, and user behavior. The literature
highlights both the opportunities of CBDCs (e.g., efficiency, transparency, financial inclusion) and the
challenges (e.g., cybersecurity, lack of public understanding, regulatory ambiguity). Most studies are
theoretical or policy-driven, with a lack of empirical work focused on individual-level financial practices
and perceptions.

Conclusion: CBDCs are poised to become a foundational component of future financial systems. However,
their effectiveness in personal finance depends on technological reliability, institutional trust, user
comprehension, and the inclusiveness of implementation strategies. The field would benefit from a broader
interdisciplinary approach that integrates behavioral, economic, and technological perspectives.

Originality: This study is one of the first to offer a bibliometric synthesis of literature connecting CBDCs
with personal finance. It contributes by mapping the intellectual structure of the field and providing a basis
for future empirical research on individual financial behavior in the context of digital currencies.

Policy Recommendations: Policymakers should support public education initiatives, transparent
governance, and digital infrastructure development to ensure that CBDCs serve the broadest possible
segments of society. Regulations should emphasize privacy protection, technical reliability, and user-centric
design to promote widespread acceptance.

Keywords: Central Bank Digital Currency, Personal Finance, Digital Currency Adoption, Financial Security,
Bibliometric Analysis.
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ABSTRACT

Aim: This study examines the role of Artificial Intelligence (AI) and Blockchain technology in advancing
sustainable banking practices. The focus is on how financial institutions integrate these technologies to
foster innovation, efficiency, and environmental responsibility. The research explores practical applications
and strategic implications across three distinct national contexts: Turkey, Malta, and Germany.

Data and Method: A qualitative research design was employed using a multiple-case study approach. The
selected cases include BankPozitif in Turkey, Papaya Ltd (operator of Blackcatcard) in Malta, and Deutsche
Bank in Germany. Primary data were obtained from institutional reports, expert interviews, and official
announcements, while secondary sources included academic literature and regulatory documents.
Thematic analysis was used to identify key patterns, enabling factors, and challenges in integrating Al and
blockchain for sustainability.

Findings: The findings indicate that each bank adopts a unique strategy influenced by national regulatory
environments and institutional priorities. BankPozitif leverages blockchain for asset tokenization and
digital custody services. Papaya Ltd emphasizes crypto integration within user-centered digital banking.
Deutsche Bank focuses on Al-driven risk management and customer service innovation while using
blockchain to enhance transactional efficiency. These technologies contribute to sustainability in all three
cases by reducing operational inefficiencies, increasing transparency, and supporting digital financial
inclusion.

Conclusion: Al and blockchain technologies hold significant potential for promoting sustainable banking.
However, their practical implementation depends on regulatory flexibility, institutional readiness, and
strategic alignment with long-term sustainability goals.

Originality: This study offers an original contribution to the literature by presenting a cross-country
comparative analysis of advanced technology adoption in banking through the lens of sustainability. Using
qualitative evidence, it addresses a research gap by combining technological innovation with environmental
and financial responsibility.

Policy Recommendations: Policymakers are encouraged to establish adaptive regulatory frameworks
that support innovation while ensuring consumer protection and environmental compliance. Banks should
invest in innovation strategies and capacity building aligned with the broader sustainable development
goals.

Keywords: Sustainable Banking, Artificial Intelligence, Blockchain Technology, Financial Innovation.
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OZET

Amag: Bu calismanin amaci, 2010-2024 donemine ait aylik veriler kullanilarak kiiresel ekonomik politika
belirsizligi ile Tirkiye’ye 6zgli ekonomik politika belirsizliklerinin Tiirk bankacilik sektori tizerindeki
etkilerini analiz etmektir. Ayrica, kiiresel belirsizliklerin Tiirkiye 6zelindeki etkilerini ayirt etmek amaciyla
karsilastirmali bir bakis acis1 sunulmasi hedeflenmektedir.

Veri ve Yontem: Kiiresel Ekonomik Politika Belirsizligi Endeksi (Global Economic Policy Uncertainty
Index) ve Tiurkiye'ye 06zgii ekonomik politika Dbelirsizligi endekslerine ait veriler
www.policyuncertainty.com adresinden; Borsa istanbul bankaciik endeksi (XBANK) verileri ise
tr.investing.com adresinden temin edilmistir. Birim kok testleri sonucunda baz1 degiskenlerin seviyede
duragan (I(0)), bazilarinin ise birinci farkta duragan (I(1)) oldugu tespit edilmistir. Bu nedenle, farkh
biitlinlesme derecelerine sahip degiskenleri ayn1 anda analiz edebilme esnekligi saglayan ARDL
(Otoregresif Dagitilmis Gecikmeler) modeli tercih edilmistir. Uzun donemli iliskilerin varligini test etmek
amaciyla, model yapisina uygun olarak Pesaran, Shin ve Smith (2001) tarafindan gelistirilen Sinir Testi
(Bounds Test) uygulanmistir. Kisa vadeli dinamik etkilesimleri degerlendirmek icin Hata Diizeltme Modeli
(Error Correction Model - ECM) kurulmustur.

Bulgular: ARDL analiz sonuglarina gore, kiiresel ekonomik politika belirsizligi Tlirk bankacilik sektériinde
hisse senedi fiyatlarin1 anlamh sekilde etkilemekte, Tiirkiye've 6zglii ekonomik politika belirsizligi ise
istatistiksel olarak anlamli bir etki gostermemektedir. Bounds testi sonuglar1 degiskenler arasinda uzun
donemli bir iliski olmadigini ortaya koymustur. Ancak, Hata Diizeltme Modeli sonuglari, gecikmeli kiiresel
belirsizlik endeksinin kisa vadede Tiirk bankacilik sektorii iizerinde anlamli bir etkisi oldugunu
gostermektedir.

Sonug: Sonuglar, Tiirk bankacilik sektoériiniin kiiresel ekonomik belirsizliklere karsi duyarli oldugunu,
ancak yerel (Tiirkiye'ye 6zgii) belirsizliklere karar alma siireclerinde gorece sinirh tepki verdigini ortaya
koymaktadir. Bu durum, sektériin i¢gsel dayanikliligi ve yapisal saglamligina isaret etmektedir.

Literatiire Katki: Calisma, ekonomik politika belirsizliginin sektorel etkilerine odaklanarak literatiirdeki
boslugu doldurmakta ve 6zellikle gelismekte olan iilkeler icin 6nemli bir referans saglamaktadir.

Politika Onerileri: Politika yapicilarin kiiresel belirsizlikleri yakindan izleyerek erken miidahale
mekanizmalar1 gelistirmeleri o©nerilmektedir. Ayrica, proaktif politika O6nlemlerinin uygulanmasi,
bankacilik sektoriiniin kiiresel soklara karsi dayanikliligini artirmak icin 6nem tasimaktadir.

Anahtar Kelimeler: Ekonomik Politika Belirsizligi, Bankacilik Sektorii, ARDL Modeli.

213


https://orcid.org/0000-0002-7659-4357
https://orcid.org/0000-0001-5427-0741

The Impact of Global and Country-specific Economic Policy Uncertainties on
the Turkish Banking Sector

Emrah OGET! "/, Gizay DAVER?

1 Asst. Prof., Zonguldak Biilent Ecevit University, School of Applied Sciences, emrahoget@beun.edu.tr
2 Assoc. Prof.,, Zonguldak Biilent Ecevit University, School of Applied Sciences, gizay.daver@beun.edu.tr

ABSTRACT

Aim: This study aims to analyse the impact of global and country-specific economic policy uncertainty (with
a focus on Turkey) on the Turkish banking sector, using monthly data from 2010 to 2024. It also seeks to
provide a comparative perspective to distinguish the effects of global uncertainties from those specific to
Turkey.

Data and Method: Data on the Global Economic Policy Uncertainty Index (GEPU) and Turkey-specific
economic policy uncertainty indices were obtained from www.policyuncertainty.com, while data on the
Borsa Istanbul banking index (XBANK) were retrieved from tr.investing.com. Unit root tests indicated that
some variables are stationary at level (I(0)), while others are stationary at first difference (I(1)). Therefore,
the Autoregressive Distributed Lag (ARDL) model was chosen, as it allows for the analysis of variables with
different orders of integration simultaneously. To examine long-run relationships, the bounds testing
approach developed by Pesaran, Shin, and Smith (2001) was employed in line with the ARDL framework.
Additionally, an Error Correction Model (ECM) was estimated to analyse short-run dynamic interactions.

Findings: According to the results of the ARDL analysis, global economic policy uncertainty has a significant
effect on stock prices in the Turkish banking sector, whereas Turkey-specific economic policy uncertainty
does not have a statistically significant impact. The bounds test results suggest that there is no long-term
relationship between the variables. However, the ECM reveals that the lagged values of the global
uncertainty index have a significant short-term effect on the Turkish banking sector.

Conclusion: The results suggest that while the Turkish banking sector is sensitive to global economic
uncertainties, it exhibits a relatively limited response to domestic (Turkey-specific) uncertainties in its
decision-making processes. This may indicate a degree of internal resilience and structural robustness
within the sector.

Originality: This study contributes to the literature by addressing a gap related to the sectoral effects of
economic policy uncertainty, offering valuable insights particularly relevant for developing countries.

Policy Recommendations: Policymakers should closely monitor global economic uncertainties and
establish early intervention mechanisms. Implementing proactive policy measures is essential to enhance
the resilience of the banking sector against global shocks.

Keywords: Economic Policy Uncertainty, Banking Sector, ARDL Model.
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OZET

Amag: Siirdiiriilebilir kalkinma ve déngiisel ekonomi cergevesinde kurgulanan bu ¢alisma iki amaca hizmet
etmektedir. Oncelikle bilimsel is birlikleri, alan yazinda ortaya ¢ikan temalar ve disiplinler aras1 baglantilar
hakkinda kanita dayali bir genel bakis saglayarak Endiistriyel Simbiyoz(ES) un farkindalig1 ve kabuliine
katkida bulunmay1 amaglamaktadir. Bibliyometrik arastirmayla literatiirdeki agiklar belirlenebilecek ve
stratejik arastirma alanlarina odaklanilabilecektir.

Veri ve Yontem: Bilim ve Teknolojide Avrupa Is birligi calismalar1 kapsaminda olusturulmus, CA22110
LIAISE (Sanayi ve paydaslar arasinda is birligi, Endiistriyel Simbiyozun gelistirilmesi ve sinir 6tesi transferi)
agl, 3 numarali calisma grubunda yer alan sektdr profesyonelleri ve akademisyenler tarafindan 6nerilen
calismalardan elde edilen 13 anahtar kelime ile ¢ift katmanl arastirma sorgusu tasarlanmistir. Birinci
kademe yerel arama motorunda derinlemesine taramayla iilke 6zelinde Endiistriyel Simbiyoz farkindalig
ve kabuliine yonelik genel durum tespiti yapilmis, ikinci kademe R programi “bibliometrix” paketi ile
SCOPUS veri tabaninda bibliyometrik analiz seklinde sistematik bir ¢alisma gerc¢eklestirilmistir.

Bulgular: Google Tiirkiye motorunda egitim materyalleri taranmistir. Erisilen 15 farkli egitim materyali
detayli incelenmistir. Endiistriyel simbiyoz ve donglisel ekonomi alaninda spesifik materyallerle birlikte
genel bilgilendirme dokiimanlari belirlenmistir. Finans ve Bankacilik ile ilgili olarak, Kamu Go6zetim
Kurumu'nun (KGK) Sirdiiriilebilirlik Denetgisi sinavina yonelik mevcut egitim materyallerinin hem
kullanilabilirlik hem de kapsam agisindan sinirli oldugu tespit edilmistir

SCOPUS taramasinda 1928-2025 arasinda 4177 kaynaktan 17688 belge incelenmistir. Yillik artis %5,08
olup, alana ilginin arttigin1 gostermektedir. Belgelerin ortalama yasi 11,6 yildir. Her bir belge ortalama
181,7 atifla alanda akademik ilginin ve etkinin yliksek oldugunu ortaya koymaktadir. Alandaki 60bin’e
yakin yazarin sadece 1300 civarinin tek yazarl eseri bulunmaktadir. Eserlerde ortalama yazar sayisi1 4 - 5
arasindadir. Uluslararasi ortak yazarlik oran1 %31 civarindadir.

Konu tizerindeki en 6nemli kaynak “Journal of Cleaner Production”. En fazla kullanilan kelimeler “geri

» o«

doniisim”, “atik yonetimi” ve “atik su aritma” olmustur.

Sonug¢: Calismalarda geri doniisiim, atik yonetimi ve siirdiiriilebilir kalkinmanin odak noktasi oldugu,
calismalarin teoride kalmayip uygulamaya dokiildiigii belirlenmistir.

Literatiire Katki: Bibliyometrik bosluk analizi yapilmistir, “Endiistriyel ekonomi, endiistriyel ekoloji,
basing giicii” kelimelerinde daha az calisildig: tespit edilmistir.

Politika Onerileri: KGK sinavlari icin agik egitim materyalleri hazirlanmasi énerilebilir. A¢ik bulunan
alanlardaki incelemeler kapsaminda kamu politikalarina dair somut dnerilere yer verilmedigi gézlenmistir.
Bu durum, politika gelistirmeyi bilgilendirmek ve gelecekteki arastirmalar1 desteklemek icin pratik
onerilere duyulan ihtiyaci vurgulamaktadir.

Anahtar Kelimeler: Geri Doniisiim, Atik Yénetimi, Endiistriyel Ekonomi, Endiistriyel Ekoloji, Endiistriyel
Simbiyoz.
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ABSTRACT

Objective: This study, organized within the framework of sustainable development and circular economy,
serves two purposes. First, it aims to contribute to the awareness and acceptance of Industrial Symbiosis
(IS) by providing an evidence-based overview of scientific collaborations, emerging themes in the literature
and interdisciplinary linkages. Through bibliometric research, gaps in the literature can be identified and
strategic research areas can be focused on.

Data and Methods: A two-tier research query was designed with 13 keywords obtained from studies
proposed by industry professionals and academics in working group 3 of the CA22110 LIAISE
(Collaboration between industry and stakeholders, development and cross-border transfer of Industrial
Symbiosis) network, established within the scope of European Cooperation in Science and Technology. The
first tier was an in-depth search in the local search engine to determine the general situation regarding the
awareness and acceptance of Industrial Symbiosis in the country, and the second tier was a systematic study
in the form of bibliometric analysis in the SCOPUS database with the R program “bibliometrix” package.

Findings: Educational materials were searched in Google Turkey engine. Accessed 15 different educational
materials were analyzed in detail. General information documents were identified along with specific
materials on industrial symbiosis and circular economy. With regard to Finance and Banking, the existing
training materials for the Public Oversight Authority's (POA) Sustainability Auditor exam were found to be
limited in both usability and scope

In the SCOPUS search, 17688 documents from 4177 sources were analyzed between 1928 and 2025. The
annual increase is 5.08%, indicating an increasing interest in the field. The average age of the documents is
11.6 years. Each document has an average of 181.7 citations, indicating a high level of academic interest and
influence in the field. Only around 1300 of the nearly 60 thousand authors in the field have single authored
works. The average number of authors is between 4 and 5. The rate of international co-authorship is around
31%.

The most important source on the subject is “Journal of Cleaner Production”. The most used words were

» o«

“recycling”, “waste management” and “wastewater treatment”.

Conclusion: It was determined that recycling, waste management and sustainable development were the
focal points of the studies and that the studies did not remain in theory but were put into practice.

Contribution to Literature: Bibliometric gap analysis was conducted and it was determined that the words
“industrial economy, industrial ecology, pressure power” were less studied.

Policy Recommendations: It may be suggested to prepare open training materials for the POA exams.
Within the scope of the reviews in the areas where gaps were found, it was observed that there were no
concrete recommendations on public policies. This highlights the need for practical recommendations to
inform policy development and support future research.

Keywords: Recycling, Waste Management, Industrial Economy, Industrial Ecology, Industrial Symbiosis.
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OZET

Amag: Bu calismanin temel amaci, Bitcoin (BTC-USD) fiyatlarinin kisa vadeli tahminine yonelik olarak farkl
makine Ogrenmesi ve derin 6grenme modellerinin tahmin giiciinii karsilastirmak ve model
performanslarini nesnel 6lciitlerle degerlendirmektir. Kripto para piyasalarinin yiiksek volatilitesi, bu tarz
modellerin etkinligini test etmeyi 6nemli kilmaktadir.

Veri ve Yontem: Bitcoin'in 2022-2024 yillar1 arasindaki giinliik kapanis fiyatlari, yahoofinance
kiitiiphanesi araciligiyla elde edilmistir. Elde edilen veriler MinMaxScaler ile normalize edilerek zaman
serisi formuna getirilmistir. Modelleme siirecinde LSTM, Random Forest, Linear Regression, Support Vector
Regression (SVR) ve K-Nearest Neighbors (KNN) algoritmalar1 kullanilmistir. LSTM i¢in ii¢ boyutlu giris
vektorleri hazirlanmis, diger modeller i¢in diizlestirilmis format kullanilmistir. Egitim ve test setleri %80-
%20 oraninda ayrilmistir. Modellerin basar1 diizeyleri, tahmin edilen degerler ile gercek degerler
arasindaki farklarin karesinin ortalamasi olan MSE (Mean Squared Error) metrigiyle degerlendirilmistir.

Bulgular: Analiz sonuglarina gore en disiik hata 4.093.926 MSE degeri ile Linear Regression modeline
aittir. Bu modeli 15.245.234 hata oraniyla LSTM takip etmistir. Random Forest modeli 209.473.223, KNN
257.579.082 ve SVR ise en diisiik performansi gostererek 549.263.516 MSE degeriyle son sirada yer
almistir. Gorsel analizde de, Linear Regression ve LSTM tahminlerinin gercek fiyat egrisine daha yakin
seyrettigi gozlemlenmistir.

Sonug: Linear Regression modeli, basit yapisina ragmen BTC fiyatlarinin kisa vadeli tahmininde en basarili
sonuglar1 vermistir. Derin 6grenmeye dayali LSTM modeli de anlamli sonuglar liretmis, ancak geleneksel
modellere gore daha fazla veri ve islem siiresine ihtiya¢ duymustur. SVR ve KNN modellerinin, Bitcoin gibi
yuksek oynakliga sahip varliklarda diisiik performans gosterdigi anlagilmistir.

Literatiire Katki: Bu calisma, farkl algoritmalarin kripto para piyasalarindaki tahmin performanslarim
dogrudan karsilastirmasi agisindan literatiire énemli bir katki sunmaktadir. Ozellikle klasik modellerin,
karmasik yapilara karsi rekabet edebilir oldugunu gostermesi bakimindan degerlidir.

Politika Onerileri: Yatirim stratejileri gelistiren birey ve kurumlar, basit ama giiclii algoritmalara éncelik
vererek daha etkin portfdy yonetimi saglayabilir. Ayrica, SVR ve KNN gibi modellerin yeniden
yapilandirilmasi veya farkli hiperparametre optimizasyonlari ile performanslarinin iyilestirilmesi yoluna
gidilebilir.

Anahtar Kelimeler: Bitcoin, Makine Ogrenmesi, Derin Ogrenme.
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ABSTRACT

Aim: This study aims to compare the forecasting ability of various machine learning and deep learning
models for short-term Bitcoin (BTC-USD) price forecasting, and to evaluate their performance using
objective metrics. The high volatility of cryptocurrency markets makes testing the effectiveness of such
models important.

Data and Methods: Daily closing prices of Bitcoin from 2022 to 2024 were obtained via the yahoofinance
library. The data were normalized using MinMaxScaler and converted into time series format. LSTM,
Random Forest, Linear Regression, Support Vector Regression (SVR), and K-Nearest Neighbors (KNN)
algorithms were employed. Three-dimensional input vectors were prepared for LSTM, while a flattened
format was used for other models. The dataset was split into training and test sets at an 80%-20% ratio.
Model performance was evaluated using the MSE (Mean Squared Error) metric, which measures the
average of the squares of the differences between predicted and actual values.

Findings: The analysis results show that the lowest error belongs to the Linear Regression model with an
MSE of 4,093,926. This was followed by LSTM with an MSE of 15,245,234. Random Forest scored
209,473,223, KNN 257,579,082, and SVR performed the worst with an MSE of 549,263,516. Visual analysis
also indicated that Linear Regression and LSTM predictions were closer to the actual price curve.

Conclusion: Despite its simple structure, the Linear Regression model yielded the most successful results
in short-term BTC price prediction. The deep learning-based LSTM model also produced meaningful results
but required more data and processing time than traditional models. SVR and KNN models showed poor
performance for highly volatile assets like Bitcoin.

Originality: This study contributes to the literature by directly comparing the forecasting performance of
various algorithms in cryptocurrency markets. It is particularly valuable in demonstrating that classical
models can compete with complex architectures.

Policy Recommendations: Individuals and institutions developing investment strategies may achieve
more efficient portfolio management by prioritizing simple yet powerful algorithms. Furthermore, models
such as SVR and KNN could be restructured or have their performance improved through different
hyperparameter optimizations.

Keywords: Bitcoin, Machine Learning, Deep Learning.
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OZET

Amag: Kaynaklarin her gecen giin azalmasi ve iklim degisiklikleri siirdiiriilebilirlik kavraminin hayatimizin
her alaminda karsimiza ¢ikmasina yol agmaktadir. iklim degisligi ile ilgili risklerin azaltilmasi bilim
adamlarinin, politika yapicilarin ve uluslararasi organizasyonlarin en 6nemli amaglarindan biridir. CO2
emisyonlarini enerji verimliligi yoluyla azaltmak gibi cevresel kaliteyi artirma ve ekonomik biiylimeyi
slirdiirme arasinda bir denge saglamak son derece zor bir ¢aba olarak kabul edilmektedir. Dijitallesme ve
finansal gelismeler gibi basliklarin iklim degisikligi sorununu azaltici faktorler olabilecegi diisiiniilmektedir.
Ancak bu faktorlerin ¢cevresel etkileri hala net degildir. Bu sebeplerden dolayi, bu ¢alismada dijitallesme,
finansal gelisme, kisi bas1 milli gelir ve karesi, yenilenebilir enerji tiiketimi ve kentlesme ile CO2 emisyonu
iliskisinin analiz edilmesi amag¢lanmaktadir.

Veri ve Yontem: Calismada 1993-2021 yillari arasi yillik veriler kullanilmistir. Calismada, birim kok testi
ve ARDL sinir testi yontemleri kullanilmistir. Modelde, cevresel Kuznets hipotezinin de test edilebilmesi i¢in
kisi bas1 GSYIH'nin karesi yer almaktadr.

Bulgular: ARDL sinir testi sonuglarina gore, uzun dénemde dijitallesme, yenilenebilir enerji ve kisi basi
GSYiH’nin karesi karbondioksit emisyonunu negatif etkilemektedir. Kisi basi GSYIH ve kentlesmenin
katsayilar ise pozitif ve istatistiksel olarak anlamlidir. Kisa déonemde ise finansal gelismenin, yenilenebilir
enerjinin ve kentlesmenin katsayilar1 negatif iken dijitallesmenin katsayisi pozitiftir.

Sonug: ARDL sinir testi sonuglarina gore uzun dénemde dijitallesme ve yenilenebilir enerji tiiketiminin CO2
emisyonunu azalttigr gorilmektedir. Ele alinan dénemde Tirkiye’de kentlesmenin CO2 emisyonunu
artirdigl sonucuna ulasilmistir. Ayrica, modelde c¢evresel Kuznets hipotezi test edilmis ve gecerliligi
dogrulanmistir. Ote yandan, uzun dénemde finansal gelismenin CO2 emisyonu iizerindeki etkisinin
istatistiksel olarak anlamsiz oldugu sonucuna varilmistir.

Literatiire Katki: Sirdirilebilir kalkinma tartismalar1 1s18inda, dijitallesme, finansal kalkinma,
yenilenebilir enerji tiikketimi, kentlesme, kisi bas1 GSYIH ve karesi ile cevre kirliligi iliskisini inceleyen kisith
saylda ¢alisma oldugu gorilmistiir. Bu iliski Tiirkiye i¢cin hem kisa donem hem de uzun dénem etkileri
acisindan analiz edilmektedir.

Politika Onerileri: Tiirkiye'de dijitallesme ve yenilenebilir enerji yatirimlar1 daha fazla desteklenmelidir.
Tiirkiye’de kentlesme faaliyetleri siirdiiriilebilirlik acisindan ele alinmali ve g¢evre kirliligini artirici
yontemlerin politika yapicilar tarafindan kisitlanip yeniden diizenlemesi gerekmektedir.
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ABSTRACT

Aim: The decreasing resources and climate change cause the concept of sustainability to emerge in every
aspect of our lives. Reducing the risks related to climate change is one of the most important goals of
scientists, policy makers and international organizations. It is considered to be an extremely difficult effort
to achieve a balance between increasing environmental quality and maintaining economic growth, such as
reducing CO2 emissions through energy efficiency. It is thought that topics such as digitalization and
financial developments can be factors that reduce the climate change problem. However, the environmental
effects of these factors are still unclear. For these reasons, this study aims to analyze the relationship
between digitalization, financial development, per capita national income and its square, renewable energy
consumption, urbanization and CO2 emissions.

Data and Method: Annual data between 1993-2021 were used in the study. Unit root testand ARDL bounds
test methods were used in the study. The square of per capita GDP is included in the model so that the
environmental Kuznets hypothesis can also be tested.

Findings: According to the ARDL bounds test results, in the long term, digitalization, renewable energy and
the square of GDP per capita negatively affect carbon dioxide emissions. The coefficients of GDP per capita
and urbanization are positive and statistically significant. In the short term, while the coefficients of
financial development, renewable energy and urbanization are negative, the coefficient of digitalization is
positive.

Conclusion: According to the ARDL bounds test results, in the long term, digitalization and renewable
energy consumption reduce CO2 emissions. It was concluded that urbanization increased CO2 emissions in
Turkey during the period considered. In addition, the environmental Kuznets hypothesis was tested in the
model and its validity was confirmed. On the other hand, it was concluded that the effect of financial
development on CO2 emissions in the long term is statistically insignificant.

Originality: In the light of sustainable development discussions, it was observed that there are a limited
number of studies examining the relationship between digitalization, financial development, renewable
energy consumption, urbanization, GDP per capita and its square and environmental pollution. This
relationship is analyzed in terms of both short-term and long-term effects for Tiirkiye.

Policy Recommendations: Digitalization and renewable energy investments should be supported more
in Tiirkiye. Urbanization activities in Tiirkiye should be addressed in terms of sustainability and methods
that increase environmental pollution should be restricted and rearranged by policy makers.

Keywords: Digitalization, Environmental Sustainability, Financial Development.
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