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ABSTRACT

As impact investing and social benefit creation grow in popularity around the world, this trend
is attributed to the importance that sociocultural structures place on long-term effects, as impact
investments prioritise social returns that are critical to the continuity of their activities over fi-
nancial returns. The fundamental difference between impact investing and modern waqf lies in
their ability to measure outcomes. Traditional Turkish waqf, which possess this measurement ca-
pability, offer a structure similar to impact investing due to their ability to generate both sustain-
able income and social returns. In particular, the caravanserai foundations that are the subject of
our study, despite being owned by different individuals, have demonstrated a holistic approach
due to their systematic planning and have ensured the safety of merchants and their goods by be-
ing located at daily distances along international trade routes. Although each waqf had different
ownership, it was determined that caravanserais were strategically placed at distances of 25-30
km in accordance with network theory, with nodes planned near the capitals of the principalities.
The waqf's free services make it a hub for traders, while its trading exchange activities generate
income. It has been observed that caravanserai wagfs, operating within a systematic framework,
provided their own operational capital, thereby not imposing a financial burden on the state
while contributing to regional development and international trade. Similar activities aimed at
fostering international trade are currently being implemented under the ‘One Belt, One Road’
initiative. In our study, content analysis was conducted using a systematic literature review meth-
od. Our study, which draws attention to the fact that the impact investment model, the new name
of the traditional Turkish waqf model, has existed in Turkish waqf civilization for centuries, em-
phasises that this value model still retains its importance.
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Diinyada etki yatirimciliginin, sosyal fayda olusturmanin popiilaritesi her gecen giin artarken,
bunun nedeni olarak sosyokiiltiirel yapinin uzun vadeli etkilere verdigi 6nem agiklanmaktadir
¢iinkii etki yatirimlari sadece finansal getiri yerine faaliyetlerinin devamlilig1 i¢in kritik 6neme
sahip sosyal getiriyi de 6nemsemektedir. Etki yatirimlar1 ve gliniimiiz vakiflar1 arasindaki te-
mel fark ise 6l¢iimleme kabiliyetidir. Ol¢iimleme kabiliyetine sahip eski Tiirk vakiflar1 ise hem
faaliyetlerinin devamliligini saglayan gelirleri hem de sosyal getirileri nedeniyle etki yatirim-
larina benzer bir yap1 sunmaktadir. Ozellikle caliymamiza konu edilen kervansaray vakiflari,
farkli bireylerin sahipliginde olmasina ragmen sistematik olarak planlanmasi nedeniyle bii-
tiinctilliik arz etmis, uluslararasi ticaret yollar1 izerinde giinlitk mesafelere konumlandirilmig
bu sayede tiiccarlarin can ve mal giivenligini temin etmistir. Her bir vakif sahipligi farkli olsa
da kervansaraylarin, ag teorisine uygun 25-30 km mesafelerle yerlestirildigi ve diigiimlerin
beylik bagkentlerine yakin planlandigi belirlenmistir. Vakfin ticretsiz hizmetleri, kervansaray1
tiiccarlar i¢in bir cazibe merkezi haline getirirken, ticaret borsasi faaliyetleriyle gelir kaynag:
olusturmaktadir. Kervansaray vakiflarinin, sistematik bir biitiinliik i¢cinde kendi igletme ser-
mayesini saglayarak hem devlete maddi yiik olusturmadig1 hem de bélgenin gelisimine ve
uluslararas ticarete katki sagladig1 gortlmiistiir. Giintimiizde uluslararas: ticaretin gelisimi
amaciyla benzer faaliyetler tek kugak tek yol projesinde goriilmektedir. Caligmamizda sistema-
tik literatiir taramasi yontemiyle icerik analizi gerceklestirilmistir. Bagisa dayali faaliyetlerini
devam ettiren gliniimiiz vakiflar1 yerine geleneksel Tiirk vakif modelinin yeni adi ile etki yati-
rim modelinin, Tirk vakif medeniyetinde yiizyillardir var olduguna dikkat g¢eken
¢alismamiz, bu deger modelinin halen 6nemini korudugunu vurgulamaktadir.

Atof i¢in yazim sekli: Yiicel, M. F, & Cemberci, M. (2025). The Impact of the Turkish Waqf
System on International Trade and Logistics: A Network Theory Perspective. Yildiz Social Sci-

ence Review, 11(1), 12-20.

1. INTRODUCTION

The sociocultural structure attributes value to focusing
on long-term permanent results rather than short-term
results in societies. From a financial benefit perspective,
instead of investments that provide financial return to the
investor, impact investments also emphasise the social re-
turn of the investment. From a social benefit perspective,
the main difference between impact investments and do-
nor-oriented civil society organisations is measurement.
Measurement applies not only to financial benefits but also
to social benefits and is called impact analysis. Just like im-
pact investing, the working model of traditional Turkish
wagf is a transitional form between financial investments
that ensure their own sustainability and civil society or-
ganisations that aim at social development. This situation
has been analysed through the caravanserai foundations
established by the traditional Turkish waqfs by conducting
impact assessments, which are based on a systematic plan
rather than a random order in their activity planning stud-
ies. The founders of Turkish wagqfs, who are impact inves-
tors, have not only commercial activities but also activities
in various fields. Today, the models proposed by the UK-
based Impact Investing Institute started hundreds of years

ago with the first Turkish waqf established by Abdiilkerim
Satuk Bugra Khan in the 930s, and continued with the first
wagqf established in Anatolia to manage the food supply
chain in 1048, 23 years before 1071, on the instructions of
Tugrul Bey, the uncle of Sultan Muhammad Alp Arslan. The
aim of this foundation was both to control the supply chain
before the war and to provide social benefit to the region. In
addition, the first private foundation university established
in Baghdad, Amul, Basra, Balkh, Herat, Isfahan, Mosul,
Nishabur in 1091 by the Seljuk vizier Nizamiil Miilk, who
is known for his social engineering works, was established
without state support and provided full scholarships to stu-
dents with foundation revenues and published the works of
its professors (Asmadili & Eser, 2020; Kamsi, 2022).
Despite the existence of such activities in traditional
Turkish waqf sytem, many definitions are being recalled as
if they were new definitions due to the neglect of socio-cul-
tural prejudices as the world rapidly globalises. The most
important of these is impact investing, which is a type of
investment that creates impact in society with a business
model designed according to the needs of the society, where
not only the financial return but also the social return of
the investment is prioritised (Barber et al, 2021). The mo-
tivation for our study is that although these concepts were
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used in the Turkish wagqf civilisation thousands of years
ago, they are not used today and for this reason, they are
presented to us again as models developed by foreigners.
Turkish foundations are called wagf. In the Seljuk, Mamluk
and Ottoman periods, traditional Turkish waqfs were one
of the cornerstones of the social and economic structure.
These waqfs stood out not only for their charitable works
but also for their infrastructure projects that contributed to
the development of trade and economic growth (Giiler &
Ayata, 2023). The caravanserai foundations that contribut-
ed to international trade, which are the subject of our study,
were established on important trade routes in Anatolia and
played an important role in the development of their re-
gions through nodes. The business model of caravanserai
waqfs is commission in case of wholesale purchases and
sales before arriving at the market as it is a transit point
for the commercial networks in the region, trade in food
from the wagf lands, and the accommodation fee charged
to travellers over three days. Food and accommodation for
traders is free of charge for up to 3 days (Siirmen & Abdiog-
lu, 2020). Similar structures close to this value model have
been established in the north of Germany to safeguard the
mutual interests between city residents and visiting Ger-
man communities. What distinguishes them from Turk-
ish caravanserai wagqfs is that, as private enterprises, they
prioritised profit, only accepted German guests and , but
their revenue model is based on nightly charges. Likewise,
caravanserai systems have been found in other parts of the
world, such as caravanserai systems in Central Asia and
trading colonies in China (Gomes, 2003). The aim of our
study is to reveal the ecosystem created by the internal re-
sources of caravanserai waqfs, one of the traditional Turk-
ish types of waqfs and their effects on international trade.
This article analyses how the logistics network established
by Turkish caravanserai waqfs to promote international
trade affects international trade.

2. THEORETICAL FRAMEWORK

2.1. Turkish Wagqf System

Contrary to popular belief, the concept of traditional
wagqf is not an institution sustained by donations (Babaza-
deh, 2022). The foundation is an institution that creates a
sustainable income model by operating the assets allocated
or donated during the establishment phase and ensuring
an increase in value by ensuring an increase in capital and
disseminating the products and services needed by the so-
ciety by prioritising social return. Although its priority is
not financial income, it measures it as well as social return
in order to expand its sphere of influence. Thus, the charity
of the waqf will continue. The first known Turkish waqf
is the wagqf of the Karahan ruler called Abdiilkerim Sat-
uk Bugra Khan, which includes a soup kitchen, mosque
and madrasah in the province called Kashgar in the Xin-
jiang Uyghur region. Today, only the cemetery section has

survived from this waqf in the Xinjiang Uyghur region.
One of the most important people who evaluated Turkish
foundations as long-term impact investments guiding the
society is Sultan Muhammad Alp Arslan. Sultan Muham-
mad Alp Arslan, the conqueror of Anatolia, still has foun-
dations in Khorasan and Merv (Asmadili & Eser, 2020).
The fact that value models are taken into account when
calculating the business models of Turkish foundations is
expressed by the first foundation established in Anatolia
in 1048. This foundation was established 23 years before
1071 by Yagan Pasha from Khorasan with the blessings of
Tugrul Bey. In the first establishment phase, firstly, it was
travelled to spread Islam by following the trade caravans,
and then it was aimed to show the beauties of Islam to the
Georgian people with their individual and social lives. It
is known that the foundation managed the food supply
chain, marriage procedures and tax collection processes.
This situation shows that the Seljuks, who were preparing
to conquer Anatolia, defined the foundation as a localised
administration by meeting the needs of the society. An-
other important foundation founder was the Seljuk vizier
Nizamiil Miilk, who established the largest foundation
university of the period in 1091. These madrasas, where
Abu Ishaq al-Shirazi and al-Ghazali taught, were located
in Baghdad, Amul, Basra, Balkh, Herat, Isfahan, Mosul
and Nishapur (Kamsi, 2022). When the type of founda-
tion investments is analysed, business models prepared in
line with social needs subject to long-term investment are
observed. There are various examples such as the Mam-
luk Sultan Baybars, whose tomb is located in the library of
the Zahiriye madrasah in Damascus, invited the scholars
of the period to make Damascus the centre of education
and gave them a forgiveable loan, in the words of Oxford
University, and if they provided education for a period of 5
years, the debt that helped to buy real estate was cancelled.
The forgivable loan given to the Zahiriye madrasah of Sul-
tan Baybars' foundation, which was given to gather good
human capital, which we now call brain drain, is still used
in the world's top 100 universities (Agir, 2021). Apart from
the salary, this debt helps the muderris to buy real estate
and is a type of debt that is cancelled after the 5th year of
the teacher's university. In the Ottoman period, the most
well-known foundation trustee other than the sultans was
Bezmi Alem Valide Sultan, the wife of Mahmud II, known
as the innovative sultan. Bezmi Alem Valide Sultan hos-
pital, foundation gureba hospitals, schools, mosques and
galata bridge are some of the many works she brought to
the Ottoman Empire, and some of her foundations centred
in Mecca, Istanbul and Izmir are still in operation (Aksoy,
1997). After the Republic of Tiirkiye, 52,000 Seljuk and Ot-
toman foundations were transferred to the General Direc-
torate of Foundations, which contributes to the continua-
tion of the activities of foundations and the restoration of
foundation assets with the logic of clustering.
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2.2. Impact Investment

Itis a type of investment in which the investor consciously
determines and follows the social return expectation as well
as the financial return expectation from the investment. In
today's world, the biggest impact investors are the public sec-
tor, such as ministries, but they are excluded from the scope
because they do not expect financial returns from these in-
vestments, but it is recommended to see how efficiently pub-
lic resources are used by conducting impact analysis. In im-
pact investments, impact analysis reports are as important as
financial modelling. The current market value of non-public
impact investments in 2024 is $1.2 trillion. The market value
is increasing day by day with the developing global aware-
ness, especially climate law and ESG (enviromental, social,
governance) awareness (Berk & Binsberger, 2025).

Measurement is directly related to the sustainable devel-
opment goals of the United Nations. While the measurement
methodology is generally included in the Turkish Sustain-
ability Reporting Standards in Turkey; it is also included in
the International Sustainability Reporting Standards global-
ly. The most frequently used method in impact investing is
the social return on investment (SROI) method. This method
is used to measure the benefit of an investment to society in
monetary value. The relevant value is analysed by taking into
account effects such as deadweight (impacts that will already
be realised), attribution (how much of the impact can be
attributed to the investment) and drop-off (the level of de-
crease in impact over time). The determined social value is
calculated by dividing the total investment amount. From a
commercial perspective, it is observed that business models
developed for society contribute to corporate sustainability
through the rate of community ownership. This trend has
become more evident especially among Generation Y and Z
consumers and investors (Pathak & Dattani, 2014).

Institutions such as the Impact Finance Research Center
(IFRC), which was established in collaboration with Har-
vard Business School, Wharton School and Chicago Booth
School of Business in the United States, as well as Oxford
University and similar academic institutions, especially the
Impact Investing Institute in the UK, are researching the
concept of impact investing (Kaiser & Menkhoff, 2017).
The Turkish wagf system has been using impact investment
instruments such as forgivable loans for educational insti-
tutions, recovery grants for value chain models, and mez-
zanine for centuries (Agir, 2021). It is not being found that
makes it possible for the concept to be popularised, but by
whom it is shared.

2.3. International Trade

International trade is a set of economic activities involv-
ing the exchange of goods and services between countries.
From this perspective, international trade constitutes the
cornerstone of global economic integration. The exchange
of goods and services between countries stimulates eco-
nomic growth, increases productivity and helps to utilise

resources more efficiently. On the other hand, in addition
to the benefits of trade, there are also challenges such as
trade barriers, economic imbalances and political risks. The
increasing complexity of international trade in a globalised
world requires each country to strategically reconsider its
foreign trade policies. Krugman and Obstfeld view inter-
national trade as a discipline that analyses flows by con-
sidering the interaction between factors of production and
factors of consumption in the world economy (Krugman &
Obstfeld, 2009). In one of the most cited works, Vernon's
International Trade and International Investment in the
Product Life Cycle, it is stated that trade changes hands in
the product life cycle (Vernon, 2015). International trade,
logistics, warehousing, inventory management provide de-
velopment with infrastructure elements.

In the globalising world, competition is increasing rap-
idly as well as products and this situation affects interna-
tional trade (Zahra, 1999).

2.4. Logistic

Logistics is the backbone of international trade. Com-
mercial logistics, which starts with product exchange, cov-
ers a large number of sequential activities such as transport,
storage, customs clearance, inventory management during
the transport of goods and services from production to
consumption. Efficiency and speed in logistics process
management are indicators of well-structured logistics
systems and ensure that the products reach the target mar-
kets safely. This makes it possible for logistics companies
to provide a competitive advantage for the caravan drivers,
as they were called in that period. Reducing logistics costs
without sacrificing speed and efficiency contributes to the
competitiveness of product prices (Cemberci et al, 2015).
Systematic risks caused by disruptions in global logistics
networks are minimised by efficient logistics management.
Although it was not included in the period we analysed, in
today's logistics networks, the logistics process is managed
autonomously with inter-object interaction to eliminate the
inefliciency of irrational people.

2.5. International Trade Hubs

In our study, the model of the inn suitable for urban use
and the caravanserai model suitable for intercity use in in-
ternational trade, which are often confused with each oth-
er, are expressed. In our study, the Seljuk period network
structure is analysed through the caravanserai.

2.5.1. Han

The concept of han is a commercial accommodation con-
cept that is often confused with the concept of caravanserai.
Since caravanserai foundations are discussed in this study, it
is useful to explain the concepts in detail. Hans are accom-
modation areas used in urban trade since the beginning of
trade. They are structures developed due to the need for ac-
commodation in the city for merchants coming from outside
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the city with the intention of selling or buying goods. For this
reason, inns are generally located close to the bazaars in cities
where trade routes pass through. It is an important advantage
for merchants to both stay and store their goods in inns. For
this reason, logistic advantages are at the forefront. In addi-
tion to their economic benefits, inns are also institutions with
social benefits because they are also frequented by merchants
coming for similar purposes for communication and infor-
mation exchange (Akar, 2009).

Architecturally, inns were designed in this respect. The
hans, which have a courtyard in the centre as a gathering
area, are generally two-storey and multi-roomed. While
there are shops, warehouses and animal stables on the
ground floor, there are eating and accommodation areas on
the upper floor. The main purpose of the floor plan is to solve
the heating problem of the inns, which are generally planned
as stone structures. While the heated air goes up from below,
the warm air created by the animals and shops rises towards
the accommodation area of the inn. Due to its proximity to
the bazaar, additional structures such as masjids, baths and
similar additional structures are added to the inns accord-
ing to the availability of the land (Ko¢ & Asar, 2017). As in
the examples of caravanserais, inns, information exchange
of merchants coming from different cities or countries and
conversations that are subject to international trade perform
interaction. Non-commercial conversations have also been
instrumental in cultural interaction.

2.5.2. Caravanserai

Caravanserais are complex structures built on import-
ant trade routes such as the Silk Road since the beginning
of international trade. Caravanserais and inns are often
confused with each other and their main differences are
stated below. Due to the fact that international trade takes
long distances and long periods of time, the security of the
transported values is important. The values subject to inter-
national trade are transported by land vehicles such as cam-
els, horses, donkeys, buffaloes and elephants. The length of
the distances and the load-carrying capacity of the vehicles
emphasise the concept of time and security in internation-
al trade. In this direction, caravanserais, which have been
used since the Great Seljuk period, have been developed
according to the needs of the society with the principle of
social innovation. In addition to meeting the needs, it cre-
ates a safe commercial attraction environment for foreign
merchants. This is actually just one of the well-designed
commercial incentive policies of the Seljuks (Siirmen &
Abdioglu, 2020).

Architecturally, caravanserais are usually positioned out-
side the city, usually paying attention to the 1-day distance
within the country. This brings the security of the building to
the fore. Caravanserais generally consist of stone structures
and give the appearance of a castle with high walls surround-
ing it. In fact, it is planned with a single entrance to constitute
defence in case of possible attacks. Thanks to its large area,

it contains many structures such as courtyards, accommo-
dation areas, eating areas, masjids, baths and so on. Some
caravanserais even have a healing centre to help the sick and
wounded. Today, one can imagine a doctor being employed
in a hotel. Most caravanserais provide services through car-
avanserai foundations in order to maintain an institutional
rather than individual culture and to preserve their strate-
gic importance. The scope of these services varied accord-
ing to the strategic importance of the goods carried by the
incoming traveller and the duration of his/her stay. Learning
the type of goods contributed to the formulation of policies
according to the values entering and leaving the country in
economic terms (Birol, 2007).

In the light of all this information, while the inn was
located within the city, the caravanserai was located on the
roads between cities. While the purpose of those staying in
inns was urban trade and accommodation, the purpose of
caravanserais was accommodation, protection and vehicle
maintenance. While inns are generally used by individual
merchants, caravanserais are used by caravans, which are
collective merchant groups. While inns are architecturally
small, caravanserais are fortress-like and large for security
reasons. While accommodation in inns is in line with in-
dividual needs, it is between 1-3 days in caravanserais. The
first known Turkish caravanserai is Ribat-1 Mahi, built by
Mahmud of Ghazni. The first caravanserai in Anatolia is
Alahan in Aksaray (Cezar, 1977). In our study, the network
structure is analysed through caravanserais.

2.6. Network Theory

Network theory is a theory built on mathematical foun-
dations, examining the connections between nodes, argu-
ing that it creates opportunities through networks and re-
lationships in the internationalisation process. It is a field
developed not by a single person, but with the contribution
of scientists in different periods. The first contribution to
this field is Leonard Euler, who started the modern net-
work theory. Euler worked on the problem of the Konigs-
berg bridge, formerly known as Kaliningrad, and developed
graph theory. This approach laid the mathematical foun-
dations of network theory (Bellew, 2017). The probabilis-
tic structures of networks were presented mathematically
and called the theory of random networks. According to
the study, nodes generally have an equal number of con-
nections, but real-world networks are generally not random
(Castells, 2011). They have short path lengths and high
clustering compared to small world networks. Scale-inde-
pendent networks, such as the Internet and flight networks,
indicate that a small number of nodes have many connec-
tions and a large number have few connections in accor-
dance with the power law (Bell & Dean, 1972). Clustering
coeflicient, average path length, degree distribution and
centrality measures describe the foundation caravanserais
required for the establishment of high performance logis-
tics networks.
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3. MATERIALS AND METHODS

The theoretical framework of this study is the contribu-
tion of caravanserai waqfs in the Turkish foundation system
to logistics and international trade through a network ap-
proach. In this study, the relationships between caravanse-
rai foundations, international trade, and logistics have been
examined through a systematic literature review. The data
sources consist of articles and book chapters focusing on
impact investments and the strategic functions of founda-
tions. Peer-reviewed publications retrieved from the Web
of Science, Scopus, ProQuest and Digital Library of Tiir-
kiye Manuscripts Institution databases were evaluated for
methodological compatibility and coded using qualitative
content analysis methods. The keywords ‘Seljuk founda-
tions, ‘Mamluk foundations, ‘Ottoman foundations’ ‘im-
pact investment, ‘international trade’ and ‘logistics’ were
used during the search process. Since our study focuses on
Turkish waqf civilisation, foundation deeds from the Seljuk,
Ottoman and Mamluk periods were researched but many
manuscripts were excluded because they were originally
written in Arabic, Persian and Ottoman. For this reason,
the works of researchers who researched waqf founders and
waqf deeds and prepared publications in Turkish or English
were taken into consideration. In the preliminary review, 82
manuscripts were excluded from the 108 studies due to the
lack of methodologically inappropriate Arabic and Persian
translations. 26 studies were analysed in detail. This study
analyses the contribution of caravanserai waqfs planned
according to network theory to logistics nodes and then
to national and international trade. It is emphasised that
today's Turkish wagqfs should give importance to impact
analysis and provide social benefit with their own internal
resources.

4. RESULTS AND DISCUSSION

This article analyses how the logistics network estab-
lished by caravanserai foundations, one of the Turkish
foundations, which are impact investment instruments, af-
fects international trade. The literature review shows that
the development of trade is directly related to infrastructure
investments and security systems. Even today, geographi-
cally based trade theories emphasise the impact of trade
routes on economic growth. Daron Acemoglu and James
Robinson's ‘Narrow Corridor’ theory emphasises the im-
portance of sound legal and institutional infrastructure for
trade development (Acemoglu & Robinson, 2019). From a
sphere of influence perspective, North's institutional eco-
nomics approaches support the contribution of infrastruc-
ture investments provided by caravanserai foundations to
trade expansion (North, 1990). Foundations are the bal-
ance between the private and public sectors in the country.
Foundation systems are considered as a component of fi-
nancial mechanisms between the public and private sectors.
Although there are no caravanserai foundations built with

logistics networks today, today's logistics centres are exem-
plified by free trade zones and public-private partnerships
supporting commercial infrastructure. China's modern silk
road project, the ‘one belt, one road’ initiative is evaluat-
ed with technological infrastructure projects in the railway
sector. In my opinion, Singapore's free trade zones and
Dubai's logistics centres mimic the Turkish caravanserai
foundation model. In our study period, caravanserais were
structures that provided accommodation, security and lo-
gistical support to traders on trade routes. These structures
were financed and operated by caravanserai foundations or
the state. For up to 3 days, the caravanserai was a meeting
point for merchants due to the opportunity to eat and drink
free of charge, thus it is seen that in addition to exchanging
information, wholesale trade was carried out and the car-
avanserai foundations earned income from this trade just
like trade exchanges. This situation is actually the most im-
portant example for social return. When viewed from the
network theory, it is seen from the distance between the
caravanserais that the waqfs belonging to different people
are integrated without interfering with each other. Caravan-
serais, which were built during the Seljuk and Ottoman pe-
riods in accordance with the need to stake out Anatolia as
of the period, are located in strategic locations to ensure the
continuity and security of trade. It would be appropriate to
call them nodes as in the network theory. They made valu-
able contributions to the formation of trade centres such as
Aksaray, Kayseri, Sivas and Konya in Anatolia. It met the
accommodation and goods storage needs of merchants and
increased the fluidity of international trade. Caravanserais,
as stated in the network theory, were established with the
node method at short distances that can be travelled by
horses. It is not a type of construction that is not planned
randomly.

There is a distance of 25 to 40 kilometres between the
caravanserais that enable international trade to come to
Tiirkiye as shown in Figure 1. This is arranged according
to the distance that the transport vehicles of that peri-
od could cover in a day. Table 1 shows the sample route
(Ozergin, 1965).

These routes, which are integrated into the Silk Road,
are divided into several sections. There are 5 main routes as
Konya-Aksaray route, Aksaray-Kayseri-Sivas-Igdir route,
Erzincan-Sivas-Tokat-Amasya route, Konya-Antalya-Den-
izli route, Konya-Kiitahya-Bursa route. The names of 65
caravanserais and the provinces where they are located are
given in Table 2.

Table 1. Sample route

Caravanserai Location  Next Caravanserai  Distance
Sultan Aksaray Agizkara 30 km
Agizkara Aksaray Alay 35km
Alay Aksaray Obruk 40 km
Obruk Konya Zazadin 25 km
Zazadin Konya Horozlu 30 km
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Table 2. Nodes Planning

Region City Caravanserai Region City Caravanserai
Central Anatolia Aksaray Sultan Burdur Susuz
Aksaray  Agzikara (Kara Mesut) Burdur Incir
Aksaray Alay Burdur Aglasun
Aksaray Tepesi Delik Isparta Egirdir
Aksaray Kecikalesi Isparta Gelendost
Aksaray Kiligarslan Mersin Sultan
Konya Zazadin Adana Kurtkulag:
Konya Kadinhani Hatay Payas
Konya Obruk Eastern Anatolia Malatya Hekimhan
Konya Horozlu Malatya Tashan
Konya Kiziloren Kars Ani
Konya Altunapa Erzurum Hacibekir
Konya Sahip Ata Erzincan Han Baglar1
Konya Kole Hasan Erzincan Mama hatun
Nigde Ulukisla Southeastern Anatolia Mardin Mor
Nigde Cifte Sanhurfa Car Melik
Nigde Giimiisler Sanhurfa Han El Bagrur
Kayseri Karatay Marmara Bursa Koza
Kayseri Incesu Sultan Bursa Ortakdy
Kayseri Sar1 Diizce Akgakoca
Kayseri Tuzhisar Aegean Denizli Akhan
Kirsehir Karakurt Denizli Cardak
Kirsehir Cacabey Denizli Pazar
Nevsehir Dogala Afyon Sahip Ata
Yozgat Sultan Blacksea Sinop Durak
Sivas Menalhanm Kastamonu Gokgeagag
Sivas Cubuk Samsun Cakalli
Sivas Lala Giimiighane Sadak
Mediterranean Antalya Alara Giimiishane Zigana
Antalya Evdir Tokat Sahruh
Antalya Kirkgoz Tokat Mubhlisettin
Antalya Sarapsa Tokat Camlibel

Source: Ozergin (1965, p. 160).

5. CONCLUSION

Caravanserais have emerged as multifunctional struc-
tures that not only provided accommodation and security
throughout history but also served as centres of commer-
cial and cultural interaction. As places where both goods
and information were exchanged among merchants, these
structures contributed not only to economic development
but also to the growth of social and cultural capital. The
income model of caravanserai foundations was built upon
this characteristic. This multi-dimensional interaction area
is fully compatible with the concept of impact investment.
Caravanserais, where merchants could find free food and
accommodation for up to three days and where the safe-
ty of goods and lives was guaranteed, became attractive

areas for merchants and functioned as trade exchanges by
enabling wholesale trade. With the establishment of this
secure environment, internal resources were increased by
collecting commissions from wholesale trade, enabling the
foundation's activities to continue. From a network theory
perspective, caravanserais functioned as secure nodes due
to their strategic locations along trade routes. It has been
observed that these foundations, belonging to different in-
dividuals, were not randomly placed but strategically locat-
ed in accordance with network theory, adhering to distance
rules. The proximity of these nodes to the capitals of the
principalities also indicates the priority given to their devel-
opment. From a commercial diplomacy perspective, these
nodes not only facilitated the circulation of goods but also
contributed to the formation and development of social
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Figure 1. Anatolian Seljuk Period Caravanserai Waqf Map.

Source: Giinel (2010, p. 140).

networks. Konya, Aksaray, Malatya, Sivas, Erzincan, and
Erzincan are the main nodes. These capitals were not only
centres of administrative authority but also densely pop-
ulated areas where trade, production, and cultural inter-
action flourished. Therefore, the trade routes that formed
around these centres were strategically planned and made
functional within a network structure. As shown in Figure
1, the distances between the roads connecting these hubs
were arranged between 25 and 40 kilometres, which was
considered the average daily distance for a merchant car-
avan. This arrangement was not only designed to facilitate
logistics but also to optimise security, rest, and trade pro-
cesses. In this context, it is understood that national trade
routes integrated into international trade routes such as the
Silk Road were not established randomly but through con-
scious, systematic, and functional planning.

In conclusion, it has been determined that, unlike to-
day's foundations, traditional Turkish waqfs were not waqfs
that depended on donations to survive, but rather prior-
itised social impact while creating a sustainable income
model with internal resources. In terms of financial conti-
nuity, it is predicted that today's foundation activities will
be interrupted if they continue to depend on donations
without impact analysis. Many financial instruments de-
veloped under the definition of impact investment in the
last decade, such as forgivable loans and converted grants,
which expect social returns in addition to financial returns,
are seen in the 1,000-year-old Turkish foundation civilisa-
tion. When comparing the Hansa trade union in Northern
Germany with the caravanserai foundations along the Silk
Road, the pioneering role of the caravanserai foundation
model, developed through a network structure, in regional
and international trade becomes more evident. Our study
highlights that Turkish foundations should not only pro-
vide charitable services based on donations but also take
on responsibilities in regional development. It has been em-

phasised that creating an ecosystem for international trade
is not solely a public responsibility. Although the historical
sources of the traditional waqfs that are the subject of our
study are kept by the presidency of Tiirkiye manuscripts
institution, the fact that these waqf deeds were written in
Arabic, Persian and Ottoman Turkish is a major constraint
on our work. It is believed that translating these works into
modern Turkish will provide researchers with new per-
spectives. By highlighting the importance of creating eco-
systems through manageable internal resources rather than
external sources such as donations with uncertain continu-
ity, it is recommended that municipalities and development
foundations aiming for sustainable development increase
their impact investments to enrich international trade.
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