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ABSTRACT

Purpose- In recent years, financial markets around the world have faced environmental, social and governance (ESG) factors as one of the
tools of investment decision-making. Therefore, ESG scores stand out as an area of increasing interest for researchers in the financial world.
In the study, firstly, studies in the literature related to ESG data were examined in order to prepare the theoretical background. In the
reviewed literature, there is no study conducted in the airline sector regarding the effect of ESG data on financial performance. For this
reason, the airline sector was chosen to differentiate from the studies reviewed in the literature. In this study, it is aimed to test the effect
of the ESG scores calculated for companies in the airline industry on the financial performance of companies.

Methodology- Which variables were used in studies conducted to test the relationship between ESG data and financial performance in the
literature. In the studies reviewed, ESG General Score and ESG individual scores such as environmental (E), social (S) and governance (G) are
used as independent variables, while return on assets (ROA), return on equity (ROE) and Tobin's It has been determined that rates such as Q
are used. After the variables were determined, the data set to be used in the study was prepared. All airline companies in the world were
determined as the universe, and 26 airline companies whose ESG data and financial data were accessed between 2010-2017, when a
balanced panel data set was the longest and largest, were included in the study. The data of the companies subject to research were obtained
from Thomson Reuters Eikon Data Terminal and made ready for analysis. Panel regression model was used as the analysis method in the
study.

Findings- The stationarity of the series was examined by performing panel unit root tests, which is one of the assumptions to be provided in
panel data models. The series are stabilized by taking the difference in non-stationary series. Then, in the study, which panel of 6 different
models created to measure the effect of the ESG overall score and the environmental (E), social (S) and governance (G) scores used
individually on return on equity (ROE), return on assets (ROA) and Tobin's Q ratios. Hausman Test was conducted to determine that it will be
tested using the model. In line with the results of the Hausman Test, while random effects model was used in five models, fixed effects model
was used in one model. To test the effect of ESG scores on financial performance, a statistically significant effect in models using
Environmental (E), social (S) and governance (G) scores and financial performance indicators such as return on assets (ROA), return on equity
(ROE) and Tobin's Q variables While no relationship could be determined, in the model established with the ESG Overall Score, it was
concluded that there was only a statistically significant effect on Return on Assets (ROA).

Conclusion- It has been determined that the ESG scores do not have a statistically significant effect on the financial performance of companies
in the airline industry, only that there is a statistically significant relationship between the ESG overall score and return on assets (ROA).
These results reached in the study Minutolo et al. (2019), Velte (2017), and Almeyda and Darmansya (2019). In summary, the results show
that the ESG scores calculated for companies in the airline industry do not affect the financial performance of companies, while airline sector
investors do not take their ESG scores into consideration.

Keywords: ESG Data, environmental, social, governance, financial performance, airline sector, panel data analysis.
JEL Codes: M40

DOI: 10.17261/Pressacademia.2020.1365 98 PressAcademia Procedia


mailto:muhammeteminsisman5
mailto:scankaya@ticaret.edu.tr
http://doi.org/10.17261/Pressacademia.2020.1365

9th Istanbul Finance Congress (IFC - 2020), Vol.12-p.98-100 Sisman, Cankaya

ESG VERILERININ FIRMALARIN FINANSAL PERFORMANSINA ETKiSi: HAVAYOLU SEKTORU UZERINE
BiR CALISMA

OZET

Amag- Son yillarda, diinyanin dort bir yanindaki finansal piyasalar, yatirim karar alma sirecinin araglarindan biri olarak gevresel, sosyal ve
ybnetisim (ESG: environmental, social and governance) faktorleri ile kargi karsiya kalmistir. Bu nedenle ESG skorlari finans dinyasindaki
arastirmacilarin artarak ilgi duydugu bir alan olarak 6ne ¢ikmaktadir. Calismada oncelikle teorik alt yapisinin hazirlanmasi igin ESG verileri ile
ilgili literatiirde yapilan calismalar incelenmistir. incelenen literatiirde ESG verilerinin finansal performansa etkisi ile ilgili havayolu sektériinde
yapilan bir galismaya rastlanilmamistir. Bu nedenle literatiirde incelenen galismalardan ayrismak igin havayolu sektori segilmistir. Bu
¢alismada, havayolu sektoriinde yer alan firmalar icin hesaplanan ESG skorlarinin firmalarin finansal performanslarn tizerindeki etkisini test
etmek amaclanmistir.

Yontem- Literatiirde ESG verileri ile finansal performans arsindaki iligkiyi test etmek igin yapilan ¢alismalarda hangi degiskenlerin kullanildig
tespit edilmistir. incelenen calismalarda genel olarak bagimsiz degisken olarak ESG Genel Skoru ile ESG bireysel skorlari olan cevresel (E),
sosyal (S) ve yonetisim (G) gibi skorlarin kullanildigi, finansal performansi 6lgmek igin ise aktif karliligi (ROA) 6zkaynak karlihgi (ROE) ve Tobin’s
Q gibi oranlarin kullanildigi tespit edilmistir. Degiskenler belirlendikten sonra ¢alismada kullanilacak veri setinin hazirlanmaya baslanmistir.
Diinyadaki tim havayolu firmalari evren olarak belirlenmis ve dengeli bir panel veri setinin en uzun ve en genis oldugu 2010-2017 yillari
arasinda ESG verilerine ve finansal verilerine ulasilan 26 havayolu firmasi arastirmaya dahil edilmistir. Arastirmaya konu firmalarin verileri
Thomson Reuters Eikon Veri Terminalinden temin edilmis ve analize hazir hale getirilmistir. Calismada analiz yéntemi olarak panel regresyon
modeli kullanilmigtir.

Bulgular- Panel veri modellerinde saglanmasi gereken varsayimlardan olan panel birim kok testleri yapilarak serilerin duraganligi
incelenmistir. Duragan olmayan serilerde fark alinarak seriler duraganlastiriimistir. Daha sonra Calismada ESG genel skoru ve bireysel olarak
kullanilan gevresel (E), sosyal (S) ve yonetisim (G) skorlarinin 6zkaynak karlihgi (ROE), aktif karlihigi (ROA) ve Tobin’s Q oranlari tizerindeki
etkisini 6lgmek igin olugturulan 6 farkl modelin hangi panel model kullanilarak test edileceginin belirlenmesi igin Hausman Testi yapiimistir.
Yapilan Hausman Testi sonuglari dogrultusunda bes modelde tesadifi etkiler modeli kullanilirken bir modelde ise sabit etkiler modeli
kullanilmigtir.  ESG skorlarinin finansal performans tizerindeki etkisini test etmek igin Cevresel (E), sosyal (S) ve yonetisim (G) skorlari ile
finansal performans gostergeleri olan aktif karlihgi (ROA), 6zkaynak karlihgr (ROE) ve Tobin’s Q degiskenlerinin kullanildigi modellerde
istatistiksel olarak anlamli etki bir iligski tespit edilemezken, ESG Genel Skoru ile kurulan modelde ise sadece Aktif Karliligi (ROA) tzerinde
istatistiksel olarak anlamli bir etkinin oldugu sonucuna ulagiimistir.

Sonug- ESG skorlarinin havayolu sektoriindeki firmalarin finansal performansi tzerinde istatistiksel olarak anlamli bir etkisinin olmadigi
sadece ESG genel skoru ile aktif karlilig (ROA) arasinda istatistiksel olarak anlamli bir iliskinin oldugu tespit edilmistir. Calismada ulasilan bu
sonuglar Minutolo vd. (2019), Velte (2017) ve Almeyda ve Darmansya (2019) tarafindan yapilan galismalarda ulasilan sonuglarla benzerlik
gostermektedir. Ozetle ulagilan sonuglar, havayolu sektériindeki firmalar icin hesaplanan ESG skorlarinin firmalarin finansal performansini
etkilemedigini, havayolu sekt6ri yatirimcilarinin ise ESG skorlarini gok dikkate almadigini géstermektedir.
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