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ABSTRACT

Purpose- It is aimed to examine the relationship between the ESG scores and financial performances of all banks operating in the stock
markets of G-8 countries (Italy, France, Japan, Canada, Russia, the United Kingdom and the United States).

Methodology- Return on assets and return on equity were used as financial performance criteria, and the Environmental, Social and
Governance scores of the banks were defined as separate independent variables as sub-breakdowns. In addition, debt/equity ratio is another
independent variable included in the study. The data used for the study were obtained from the Thompson Reuters database, the data were
used on an annual basis and the data were analyzed with the panel data analysis method.

Findings- Results of the analysis, according to both return on assets (ROA) and return on equity (ROE) models, Environmental score has a
negative and significant relationship, while Social score has a positive and significant relationship. Governance score has a negative and
significant relationship on both sides. It was concluded that it was not statistically significant for both models.

Conclusion- In future studies, the performance of banks can also be examined on a country-specific basis and various different results can
be obtained. In addition, examining real sector companies in future studies may help to obtain more striking results in terms of Environmental
score, because the financial sector, and in particular the banking sector, has less environmental impact than other sectors. For example, it
can be thought that the environmental scores of the airport's businesses or mining companies have more striking effects on profitability.
Finally, the effects of year-specific ESG scores on bank performances can provide more explanatory results when considered lagged by
establishing a dynamic model.
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BANKALARDA ESG SKORLARI ILE FINANSAL PERFORMANS ARASINDAKI iLISKININ iNCELENMESI: G8
ULKELERI ORNEGI

OzET

Amag- Calismada G 8 iilkeleri (italya, Fransa, Japonya, Kanada, Rusya, Birlesik Krallik ve Amerika Birlesik Devletleri) borsalarinda faaliyet
gosteren tiim bankalarin ESG skorlari ve finansal performanslari arasindaki iligkinin incelenmesi amacglanmistir

Yontem- Calismada finansal performans olgtti olarak aktif karliigi ve 6zkaynak karliigi kullanilmis olup, bankalara ait Environmental
(Cevresel), Social (Sosyal) ve Governance (Yonetim) skorlari alt kirilimlar olarak ayri ayri bagimsiz degiskenler olarak tanimlanmistir Ayrica
borg/ 6zsermaye orani da galismaya dahil edilen bir diger bagimsiz degiskendir. Calisma igin kullanilan veriler Thompson Reuters veri
tabanindan elde edilmis olup, yillik bazda veriler kullaniimis ve veriler panel veri analizi yéntemiyle analiz edilmistir.

Bulgular- Analiz sonuglarina gére hem aktif karliligi (ROA) hem de 6zkaynak karlihigi (ROE) modeline gére Environmental (Cevre) skoru negatif
ve anlamli bir iliskiye sahipken Social (Sosyal) skorunun pozitif ve anlamli bir iliskiye sahip oldugu bulunmustur. Governance(Yénetim)
skorunun her iki model igin de istatistiki olarak anlaml olmadigi sonucuna ulagiimistir.

Sonug- Gelecek galismalarda, bankalarin performanslari ayrica lilkelere 6zgi olarak da incelenip, gesitli farkli sonuglar elde edilebilir. Ayrica
ileriki calismalarda reel sektor firmalarinin incelenmesi Environmental (Cevre) skoru agisindan daha garpici sonuglar elde etmeye yarayabilir,
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clinkii finansal sektér ve &zelinde bankacilik sektérii diger sektdrlere nazaran daha az cevresel etkiye sahiptir. Ornegin havalimanin
isletmelerinin veya maden sirketlerinin gevre skorlarinin karllk Gzerinde daha carpici etkilere sahip oldugu dustindlebilir. Son olarak ESG
skorlarinin belirli bir tGlke grubundan ziyade, verilerin yogunluk ve ulasilabilirligine gore tilke bazh galismalar yapmak yorumlama yapabilme
acisindan daha g¢ok katki saglayabilir. Son olarak, yillara 6zgli ESG skorlarinin banka performanslari Gizerindeki etkileri dinamik bir model
kurularak gecikmeli olarak ele alindiginda daha agiklayici sonuglar saglayabilir
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