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Marka Tescilinin Uluslararasi Ticaretteki Yerinin
Mensei ve Garanti Fonksiyonu A¢isindan Incelenmesi

Sitheyla TURKMEN*!"), Fiisun CELEBI BOZ?

! Sakarya Uygulamal1 Bilimler Universitesi, Lisansiistii Egitim Enstitiisii, Uluslararas1 Ticaret ve Isletmecilik
Anabilim Dali, Uluslararasi Isletme Yonetimi, Serdivan, Sakarya
2 Dog.Dr., Sakarya Uygulamali Bilimler Universitesi, Sapanca Meslek Yiiksekokulu, Dis Ticaret Programu,
Sapanca, Sakarya

OZET

Markalarin varlig: tiikketicilerde tirtinlerin kaliteli olduguna ve bu kaliteyi siirdiirecegine dair inang olusturmaktadir.
Bu nedenle marka ydnetimi, bir isletmenin basarisi i¢in kritik 6neme sahiptir. Dogru yapilmadiginda piyasadaki
konumu ve misteri algis1 olumsuz yonde etkilenebilmektedir. Bu, sadece kisa vadeli satig kayiplar1 degil, ayni
zamanda uzun vadeli marka degerinde de kayiplara neden olmaktadir.

Markanin garanti fonksiyonu iiretilen malin veya sunulan hizmetin hep ayni1 kalitede oldugunu ortaya koymaktadir.
Tiiketiciler ayn1 kaliteden yararlanmak amaciyla ayni markalar: tercih etmekte olup yeni markalar1 denemekte ise
tereddiit duymaktadirlar. Markanimn garanti islevini yerine getirip tescilli olan jmal veya hizmetini her zaman ayn
standart ve kalite de sunmaya calismasi en énemli ylikiimliiliigiidiir. Bu yilikiimliiliigii yerine getirmediginde ya da
getiremediginde karsilasacagi sorunla basa ¢ikma sekli markanin durusunu, imajint ve degerini belirlemektedir.

Markanin mensei fonksiyonu ise; markanin ulagmak istedigi hedef kitle tarafindan kabul gordiigii ve ait oldugu
iilke, bolge veya yer olarak agiklanmaktadir. Markanin var oldugu lokasyon ve yer aldig1 pazar bilgisinin tiiketici
tarafindan biliniyor olmasi tiiketicinin kalite algisii etkilemektedir. Hedef kitlenin kiiltlirli, sosyal yapisi ve
aliskanliklari, cografi yapinin fiziki ve sosyal 6zellikleri gibi etkenlerin de markanin mensei 6zelliklerini belirledigi
anlagilmaktadir.

Bu ¢alismada uluslararasi bir marka olma yolunda hareket eden bir ¢ikolata firmasimin yonetimindeki eksiklikleri
markanin garanti ve mensei fonksiyonlari {izerinde degerlendirilmis ve ¢alisma sonucunda bu fonksiyonlarini yerine
getirmedigi anlasilmistir. Ayrica bu fonksiyonlarin yerine getirilmemesinin sosyal medyada geri doniisleri incelenmis,
goriilen eksiklikler ve olumsuzluklarin markanin dogru yonetilememesi ile de paralel oldugu kanisina ulagilmistir.
Dolayisiyla markanin hukuki metinler ve kurallar iizerinden incelenmesinin marka yonetiminde yeterli olmadig1
sonucuna varilmistir.
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The Importance of Trademark Registration in International Trade
Inspection in Terms Origin and Warranty Function

ABSTRACT

The existence of brands creates a belief in consumers that products are of high quality and will maintain this quality.
Therefore, brand management is critical to the success of a business. When it is not done correctly, its position in the
market and customer perception can be negatively affected. This leads not only to short-term sales losses but also to
in long-term brand equity.

The guarantee function of the brand ensures that the goods produced or services provided are always of the same
quality. Consumers prefer the same brands in order to benefit from the same quality and are hesitant to try new brands.
The most important obligation of the trademark is to fulfill its guarantee function and to always try to offer its
registered goods or services at the same standard and quality. The way it deals with the problems it will face when it
does not or cannot fulfill this obligation determines the stance, image and value of the brand.

The origin function of the brand is explained as the country, region or place where the brand is accepted by the target
audience that the brand wants to reach and where it belongs. The fact that the location and market information of the
brand is known by the consumer affects the consumer's perception of quality. It is understood that factors such as the
culture, social structure and habits of the target audience, physical and social characteristics of the geographical
structure also determine the origin characteristics of the brand. In this study, it is analyzed whether a brand is on its
way to becoming an international brand.

Keywords: Trademark, Trademark Management, International Trade.

Jel Kods: M16, M3, M37
GIRIS

Marka kavraminin kokeni, ticaretin baslangicina kadar uzanmaktadir. insanlar, iiriinlerini tanimlamak ve
farklilastirmak igin tarih boyunca ¢esitli semboller, isaretler ve isimler kullanmiglardir. Ancak modern
anlamda marka yonetimi ve marka tescili pratikleri, sanayi devrimi ve endiistriyel donemle birlikte daha
belirgin hale gelmistir.

Marka (brand) kelimesi Iskandinav toplumunda 'yanmak' anlaminda kullanilan ve kdkeni sicak bir iitiiniin
biraktig1 iz anlamimna gelen 'brandr' kelimesinden tiiretilmistir (Tosun, 2017). Marka, satic1 veya satici
grubunun mal veya hizmetinin digerlerinden ayirt edilmesi i¢in tasarlanmig isim, terim, isaret, sembol,
tasarim veya bunlarin bilesiminden olusur (Kotler, 1991).

Markalar, tiiketiciler arasinda farkindalik yaratmak, tercih edilirlik olusturmak ve sadakat saglamak i¢in
onemlidir. Tyi bir marka, miisterilere giiven verir, onlarin duygularina hitap eder ve belirli bir {iriin veya
hizmeti rakiplerinden ayirmaktadir.

Marka bir veya bir grup saticinin mallar1 veya hizmetlerini saptamaya ve bu mallar1 ya da hizmetleri
rakiplerinkinden farklilastirmaya yarayan ayirt edici isimler veya sembollerdir (Aaker, 2009). Keegan ve
Green’e gore ise marka “miisterilerin zihnindeki imajlarin ve deneyimlerin karmasik bir toplam1” olarak
tanimlanmaktadir (Keegan, Warren, ve Mark, 2005: 330).

Marka yo6netimi, bir markanin yaratilmasi, gelistirilmesi, korunmasi ve gii¢lendirilmesi siirecini igeren
stratejik bir disiplindir. Marka yonetimi, bir markanin algilanan degerini artirmay, tiiketiciler arasinda
farkindalik ve tercih edilirlik olusturmay1 ve bdylece uzun vadeli basari elde etmeyi amaglar. Markanin
garanti fonksiyonunun devamlilig1 uzun vadede marka siirdiiriilebilirligini ortaya koymaktadir.

Markanin ekonomik agidan onemli fonksiyonlardan biri garanti fonksiyonudur. Her ne kadar marka
sahibinin hukuken mal veya hizmetin kalitesini devam ettirmek gibi bir yiikiimliiliigii bulunmasa da, elde
edilen itibar ve miisteri potansiyelini korumak isteyen marka sahibi ekonomik ac¢idan bu hususa 6zen
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gostermek durumunda kalmaktadir. Marka sahibi bakimindan bu zorunluluk, hukuken getirilecek bir
zorunluluktan daha etkili olabilmektedir (Camlibel, 2001: 35).

Markanin garanti fonksiyonu ayni zamana da satilan mal ya da hizmetin satistan sonraki bakimi, tamiri
yahut ikamesinin sunulmasi gibi satis sonras1 hizmetlerin de iiretici veya satici tarafindan karsilanmasini
ifade etmektedir.

Markanin mensei fonksiyonu ise malin kim tarafindan nerede {iretildigi, kim tarafindan piyasaya
stiriildiigiine dair tiiketici bilgi sahibi olmaktadir. Modern markanin temeli olarak ifade edilen isaretlerin
sahip oldugu asli fonksiyon kdken/kaynak gosterme fonksiyonudur (Memis Tekin Fikri Miilkiyet Hukuku
Yillig1 2010, Pasli, 2014, s:28). Bu kapsamda ticari hayatin gelismesi, pazarlama ve {iretim yontemlerinin
degisimi ve dagitim sistemindeki teknolojik ilerlemeler nedeniyle, markanin temel fonksiyonu olan mensei
fonksiyonun 6nemini yitirdigi ve bu bilgilere ulasmanin zor oldugu diisiiniilmektedir. Tiiketicilerin
markalardan, markali mallardan bekledikleri kendileri i¢in 6nemli olan niteliklere sahip olmalaridir,
kisacasi markalarin, markali mallarin tiikketicilerin isteklerine cevap vermesi daha spesifik bir hale gelmistir.
Alicilar bir defa bu beklentilerine kavustular m1 onlar i¢in markanin igletmesel kokeninin pek bir dnemi
kalmamaktadir (Shanahan, 1982:239). Ancak zamanla mensei gosterme fonksiyonu kaynak gdstermekten
ziyade bir kimliklendirme gibi isletmelerin birbirinden ayrilmasimi saglayan hatta mal ve hizmetleri
ayirmaya yarayan bir fonksiyon haline gelmistir.

Yapilan ¢aligmada literatiirde yer alan tanimlardan yola ¢ikilarak marka kavrami ve markanm tarihsel
gelisimine yer verilmistir. Ayni zamanda markanin varligi, stratejisi; markanin nasil yonetilmesi gerektigi
ve nasil yonetilemeyecegi en énemlisi markanin mensei gosterme fonksiyonu ve garanti fonksiyonunun
tiiketici tizerindeki etkileri ve tiiketicinin bu fonksiyonlardan beklentileri konular1 da degerlendirilmistir.

“Markanin garanti fonksiyonu” ve “markanin mensei gosterme fonksiyonu” konularinin detayli
incelenmesi ve marka ile ilgili kavramlarin net sekilde aciklandigi bu ¢aligma literatiire 6zgiin bir deger
katacagi diisiiniilmektedir. Literatiirde marka ve fonksiyonlar1 konularinda daha ¢ok mevzuat agirlikli
caligmalar yer almakta olup, bu ¢alisma yasanan olayin degerlendirildigi betimleyici bir ¢alisma olmasi
acisindan diger ¢caligmalardan farklilagmaktadir.

1. Marka Kavrami, Tanim ve Tarihsel Gelisimi

Giliniimiiz is hayatinin vazgecilmez parcasi haline gelen marka kavrami ve bu anlamda bir sirketin mal
veya hizmetlerini digerlerinden ayirma fikri ok eskilere dayanmaktadir. Oyle ki, baz1 yazarlar, markanin
mevcut tanimina ve yasal korumasina tam olarak uymasa bile, nesne bulunmadan 6nce marka olgusunun
zaten var olduguna inanmaktadir (Oytag, 2002). Antik Yunan, Eski Misir, Cin, Roma, Mezopotamya gibi
diinyanin farkli yerlerinde yasamis kiiltiir ve medeniyetlerin kalintilar1 da marka kavraminin ¢ok eski bir
tarihe sahip oldugunu nesnel olarak karsimiza ¢ikmaktadir (Kurt, 2016).

Eski Tiirkler tarafindan da Orta Asya cografyasinda hayvan siiriilerini birbirinden ayirt etmek icin
hayvanlar iizerinde “tamga” (pul) olarak adlandirilan ve daha sonra ticari hayatta kullanilmaya baglanan
sembol ve isaretlerdir. Tiirk pullari, markanin 6ziindeki farkliligi, farkindaligi ve anlamlar tagimasi
bakimindan markanin tarihsel gelisimi agisindan olduk¢a 6nemlidir.

18. yiizy1l y1lin ortasinda Ingiltere’de baslayip Avrupa’ya yayilan Sanayi Devrimi, markann tarihsel
gelisiminde bir donlim noktasi olarak nitelendirilmektedir. Markanin bugiinkii anlamiyla kullanim1 ancak
sanayi devrimi ile birlikte ger¢ceklesmistir (Colak, 2018). Mekanizasyon ve seri liretimle birlikte mallarin
uzak diyarlara tasinmasi, ticari hayati hizlandirmis, bunun sonucunda da mallar1 birbirinden ayirt etme
islevi gerekli goriilmiis marka olma durumu zorunlu hale gelmistir.
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Sanayi Devrimi’nin etkileri Osmanli Imparatorlugu'nda da &zellikle kiigiik zanaatkarlar arasinda
hissedilmistir. Urettikleri kaliteli {iriinlerin hem ucuz hem de kalitesiz olan benzer ithal iiriinlerden ayirt
edilemedigini goren kuyumcular tiiketici zararmin farkina varmig, bu konuyu kethiidalar ile devlete
getirmisler ve bunun iizerine kuyumculara “Istanbul isi” damgas1 vurulmustur (Akay, 2020).

1857 yilinda marka ile ilgili ilk mevzuat Fransa’da ¢ikarilmis ve markay1 tescil kapsamina alan ilk tilke
1870°‘lerde Amerika Birlesik Devletleri olmustur (Hacidmeroglu vd. 2020). Sanayilesme ile birlikte
uluslararasi ticaretin 6n kosulu olarak uluslararasi anlagsmalar yapilmasi ihtiyaci ortaya ¢ikmis ve bu
kapsamda ilk olarak ulusal anayasa hukuku olarak kabul edilen 1883 tarihli Sinai Miilkiyetin Korunmasina
Dair Paris Sozlesmesi yiiriirliige girmistir. Gliniimiiziin kiiresellesen diinyasinda artan rekabetle birlikte
iilkeler, isletmeler i¢in olduk¢a 6nemli olan markay1 korumak i¢in yasalarini uyumlagtirmaya ¢aligmiglardir
(Aker, 2021).

Markanin bugiine kadar pek ¢ok tanimi yapilmis olsa da, bu kelimenin etimolojisine baktigimizda
Ingilizce bir kelime olan ve Tiirkge karsiligi “damgalamak” olan “branding” kelimesine rastlanmaktadir.
Dilimize Italyanca “marca” kelimesinden gecen “mark”, Tiirk Dil Kurumu Sézliigiinde bir ticari mal,
herhangi bir nesneyi tanitmaya, benzerinden ayirmaya yarayan 6zel ad veya isaret olarak tanimlanmaktadir
(TDK, 2024).

Marka, iiretici veya saticilarin malimi tanitan, onu baskalarinin mallarindan ayirmaya yarayan isim,
terim, sembol, sekil veya bunlarin bilesimdir (Mucuk, 2012). Bir bagka tanima gére marka, “miisteri ve
tilketicilerden gelen, onlarin imgelerinde algilanan duygusal ve islevsel getirilere dayanan,
ayricalikli bir konum yaratan tiim izlenimlerin igsellestirilmis bir 6zetidir” (Knapp, 2003.)

Markanin ilke olarak bir tesebbiisiin mal veya hizmetlerini diger tesebbiislerin mal veya
hizmetlerinden ayirt edilmesini saglayan bir isaret veya isaretler grubu oldugu ve her tiirlii esyadan
olusabilecegi sdylenebilmektedir. Ancak is(hizmet), sicilde goriinmesi sartiyla, isaretlenir. Bu
durumda bir markanin, i¢inde bulundugu iiriin veya hizmetlerin muadillerinden 6ne ¢ikmasmna ve
digerlerinden farkini gostermesine yardimer oldugu belirtilebilir. Nitekim kelimeler, logolar, sayilar,
sekiller veya bunlarin kombinasyonlar1 seklinde olusturulan markalar bu iirline kimlik kazandirarak
digerlerinden farkini ortaya koymakta ve bu sayede ayirt edilmesini saglamaktadir (Giines, 2018).

Tiirkiye nin 1995 yilinda Diinya Ticaret Orgiitii Kurulus Anlagmasi ve eki Ticaretle Baglantili Fikri
Miilkiyet Haklar1 Anlagmasima taraf olmasi, AB ile Giimriik Birligi anlagsmasi yapilmasi ve Avrupa
Birliginde smai miilkiyet alaninda cesitli diizenlemelerin ve Topluluk mevzuatinin iiye iilkelerle
bagdastirilmasi adimlarinin atilmasi gibi gelismeler Tiirkiye’de de sinai miilkiyet haklarimin uluslararasi
standartlarda ve etkin bir bigimde korunmasi zorunlulugunu beraberinde getirmistir. Tiirk patent ve Marka
Kurumu sorumlu tek kurum olarak uluslararas1 alanda markalagma siirecini yonetmektedir.

Diinya genelinde ise bu siirecler Wipo (World Intellectual Property Organization)(Diinya Fikri
Miilkiyet Ofisi) tarafindan yonetilmektedir. Tiirkiye de Wipo ile anlagsma saglamis iiye iilkelerdendir.
Istatistiklere gore Tiirkiye toplam basvurularda 18. Sirada yer almaktadir. (WIPO,2024).
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Asagidaki Grafik 2 de Wipo (World Intellectual Property Organization)(Diinya Fikri Miilkiyet Ofisi)
Istatistik veri merkezinin aciklamis oldugu 2018-2023 yillar1 arasindaki basvuru sayilar1 goriilmektedir.
Basvuru sayilarinin yillar itibariyle siirekli artis gdsterdigi ortadadir. Fransa, Almanya, Hindistan, Ingiltere
ve Japonya’nin bagvuru sayilarinin ortalama olarak birbirine ¢ok yakin oldugu Italya’nin ise bu ortalamanin
¢ok altinda oldugu rakamlardan anlagilmaktadir. Bununla birlikte Cin’in bagvuru sayilarinin tiim iilkelere
oranla neredeyse 10 kat fazla oldugu, ekonomik ve teknolojik olarak gelisimlerin sonucunda bagvuru
sayilarindaki artigin ortaya ¢iktig1 sdylenebilir.
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Grafik 2: Ulkelere ve Yillara Goére Marka Basvuru Sayilar1 (2018-2022)
Kaynak: WIPO,2024
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Grafik 3: Tiirkiye’de Ulusal ve Uluslararas1 Marka Basvuru Sayilar:
Kaynak: WIPO,2024

2. Markanin Belirleyicileri

Markanin belirleyicilerini marka degeri, marka kimligi, marka konumlandirmasi ve marka imajmnin
yaratilmasi seklinde belirtilebilmektedir. Marka degeri, bir isletmenin piyasadaki giiciiniin ve itibarmin
somut bir gostergesidir. Yiiksek marka degeri tiiketicilerin goziinde gliven ve kaliteyi temsil eder.
Dolayisiyla satislar1 ve miisteri sadakatini artirir. Bu degeri arttirmak ve daimi kilmak, rekabet avantaji elde
etmek ve ilgili pazarda uzun siireli bir varlik gostermek i¢in ana unsurdur. Bir pazar boliimiinde bulunan
ve marka degeri yiiksek bir firmayla rekabet etmek oldukga zor bir istir (Aaker, 1991: 29). Gii¢lii bir marka
ayn1 zamanda siddetli fiyat rekabetine ve diger rekabetci pazarlama uygulamalarina kars1 firmayi bir miktar
savunur (Armstrong ve Kotler, 2017: 223).

Markanin karakterini, degerlerini ve digavurumunu sekillendiren sey markanin kimligidir. Gorsel ve
dilsel bir kimlik yaratmak, kullanilan renklerden logoya reklam mesajlarindan miisteri iletisimine kadar her
detay bu kimlige tabidir. Bu kimlik tiiketicilerin markay1 kolayca tanimasi ve hatirlamasi igin ¢ok
onemlidir. Ayn1 lirlinlin markali versiyonu i¢in markali olmayan versiyonuna gore tiiketiciler daha olumlu
tepki veriyorsa bu markanin, olumlu yonde miisteri temelli marka degeri vardir. Ayni1 durumlar altinda
tiiketiciler daha az olumlu tepki veriyorsa bu markanin olumsuz yonde miisteri temelli marka degeri vardir
(Kotler ve Keller, 2016: 147) Hedef kitleyi anlamak, pazar trendlerini izlemek ve rekabetci bir ortamda
markanin kimligini ve konumunu belirlemek elzemdir. Marka stratejilerinin ve marka konumunun
belirlenmesi icin; tiiketici davranislar, ihtiyacglar1 ve tercihleri lizerine detayli bilgi toplamak ve analiz
etmek gerekmektedir.

Marka konumlandirmas1 da hedef kitle de belirli bir alg1 yaratma ¢abasidir. Bu, tiiketicilerin markay1
rakiplerinden ayirt etmesini saglar ve markanin piyasadaki 6zgiin yerini belirler. Etkili bir konumlandirma,
net bir deger Onerisi ve tiiketicilere hitap eden benzersiz 6zellikler gerektirir.

Marka imajinin yaratilmasi, tiiketicilerin zihninde markaya bagl olarak igsellestirilmis bir gdriintiiniin
ve iligkiler agmin olusturulmasidir. I¢sel imaj, somut, gérsel ve neredeyse hissedilebilir niteliktedir ve bu
acidan sozel bilgiden daha degisik bir zihinsel kodlamaya dayanir. Igsel imajlarin, sozsel mesajlardan daha
etkili olmasinin nedeni, bunlarin insan beyninde ne sekilde saklandiklariyla dogrudan iliskilidir; ¢linkii i¢sel
imajlar gercek goriintiiler gibi yogun bir sekilde hissedilebilirler (Ruge, 1999).
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3. Marka Tirleri

Ticaret markasi, hizmet markasi, garanti markas1 ve ortak marka olmak {izere dort ayr1 marka tiirii
bulunmaktadir. Bunlar ticaret markasi, hizmet markasi, garanti markasi ve ortak marka seklindedir.

3.1. Ticaret Markasi

Markalar amaglarina gore belirledikleri mal ve hizmetler bakimindan ikiye ayrilir. Marka basvurularinda
mal ve hizmetlerin siniflandirilmasina iligkin teblige gore, {liriin siniflar1 34, hizmet simiflar1 11 gruptan
olusur. En genel anlamiyla marka, mallar1 hangi sirketin iirettigini veya pazarladigin1 gosteren bir isaret
olarak tanimlanabilir. Isaret, ortaya cikan ilk isaret tiiriidiir ve bu isaret ilk yasal korumay: bu sekilde
almigtir. Glinliik hayatimizda karsimiza ¢ikan markalarin ¢ogu tescilli markalardir ve bunlara 6rnek olarak
“Casper®”, “Beymen®”, “Nivea®”, “Puma®” verilebilir (Karabulut, 2008).

3.2. Hizmet Markasi

Hizmet markasi, bir sirketin sundugu hizmeti diger sirketlerin hizmetlerinden ayiran ve farkini vurgulayan
isarettir. Boylece hizmetin sahibini gosterirler. Hizmet markasinin konusu maddi olmayan ekonomik
degerlerdir. Hizmet sektoriiniin gelismesi ve yayginlagsmasi ve bu alanda artan rekabet goz Oniine
alindiginda, marka imaj1 bankacilik, sigortacilik, turizm, finans, yatirim ve benzeri diger hizmetleri veren
sirketlerin hizmetlerini ayirt etmek icin ¢cok dnemlidir. Hizmet markalarma 6rnek olarak “AnadoluJet®”,

“Akbank®”, “Jolly Tur™ verilebilir (Demirci, 2019).
3.3. Garanti Markasi

Markalar1 sahiplerine goére simiflandirarak, bircok firma tarafindan kullanilan, {iretim ydntemini,
kaliteyi, kullanilan malzeme ve teknikleri, standartlara uygunlugu ve cografi mensei garanti eden garanti
markalar1 bulunmaktadir (Demirci, 2019). Bu nedenle, bazi durumlarda garanti igaretleri, markayi kullanan
sirketlerin ortak zelliklerini garanti eder: Uretim siireci, bazi durumlarda ise mallarin cografi kokenini ve
kalitesini garanti eder.

Garanti isareti egitimde “kalite isareti”, “test isareti” veya “denetim isareti” olarak da adlandirilir
(Karatag,2017). Marka sahibine tasarruf hakki veren garanti markasi, marka sahibinin iiriin veya
hizmetlerinde veya ekonomik olarak ona bagimli olan sirkette kullanilamaz (Bozgeyik,2013).

Garanti markalar1 genellikle ulusal veya uluslararasi endiistriyel standart veya belgelendirme
kuruluslart tarafindan tescil edilerek kullanim sartlarmi kargilayan igletmelere kullandirilmaktadir.
Tanimda gecen “marka sahibinin kontrolii altinda” ifadesi ile garanti markasinin gesitli isletmeler
tarafindan kullanilmasinin marka sahibinin kontrolii altinda gerceklestigi ifade edilmektedir.
(Bozgeyik,2013).

Standartlar, diinya ¢apinda veya bolgesel nitelikte bircok kurulus tarafindan belirlenmekte,
yaymlanmakta, belgelendirilmekte ve yonetilmektedir. Bunlardan ISO (International Standards
Organization (Uluslararas1 Standartlar Orgiitii)), ITU (International Telecommunications Union
(Uluslararas1 Telekomiinikasyon Birligi)), IEEE(Institute of Electrical and Electronics Engineers (Elektrik
ve Elektronik Miihendisleri Birligi)), ANSI (American National Standard Institute (Amerikan Ulusal
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Standartlar Enstitiisii)), DIN (Deutsches Institut fiir Normung (Alman Standardizasyon Enstitiisii)),
CENELEC (The European Committee for Electrotechnical Standardization (Avrupa Elektroteknik
Standardizasyon Komitesi)) ve TSE (Tiirk Standartlar1 Ensititiisii ) en ¢ok bilinenlerdir. (Bozgeyik,2013)

Kontrol olgusu, igletme sahibine garanti markasin1 kullanma yetkisi taninmasi ile baglamakta ve
kullanimin ilgili teknik yonetmelige gore gergeklesmesi konusunda garanti markasi sahibinin sahip oldugu
yetkileri ifade etmektedir. Kontroliin kapsami, garanti markasimin iligskin oldugu mal ve hizmetlerin ilgili
teknik yonetmelikte belirlenen nitelikleri tasiylp tasimadigmi belirleme amaci1 gergevesinde
degisebilmektedir (Karahan,2006).

Garanti markasi dogrudan mal ve hizmetlerin ayirt edilmesi islevi gormemekte, bu nedenle farkli mal
ve hizmet markalari ile birlikte kullanilmakta ve bu markalarin taninmasinda, tutulmasinda ve ayirt edicilik
ozelliginin giiclenmesinde etkili olmaktadir.

Sahip oldugu islev farkliligindan bagka, garanti markasinin emtia markalarindan temel farki, marka
sahibinin mal ve hizmetleri ile bu kimseye iktisaden bagli olan isletmelerin mal veya hizmetlerinde
kullanilamamasidir. Bunun nedeni, garanti markasinin ilgili teknik yonetmelige uygun olarak kullanilip
kullanilmadig1 konusunda marka sahibinin bu markay1 kullananlar karsisinda tarafsiz olmasini gerektiren
yetkilere sahip olmasidir (Karahan, 2004).

3.4. Ortak Marka

Ortak marka, {retim veya ticaret ya da hizmet isletmelerinden olusan bir grup
tarafindan kullanilan isarettir. (Smk 6769 mad:31/3) Kisi veya kuruluslarin tek basina veya is birligi icinde
kullandiklar1 markaya bireysel marka adi verilirken, kisi veya kuruluslarin grup olarak bagka bir tiizel
kisilik olugturmaksizin, yaptiklarn sdzlesmeye uygun olarak sahip olduklar1 ve kullandiklari markalara ortak
marka ad1 verilmektedir.

Ortak isaret gruba degil, gruba dahil olan bireylere aittir. Bu grubun {iyesi olan herkes, markanin
tamam lizerinde haklara sahip oldugu i¢in, markay1 tek basina kullanabilir (Karasu, 2021). Marka tescil
basvurusu ile birlikte TURKPATENT e, ilgili sirketlerin ve bu sirketlerin olusturdugu toplulugun iiyelik
sartlarini, markanin kullanim sartlari ve istege bagl olarak yaptirnmlarini belirleyen teknik sartnamenin
sunulmas1 gerekmektedir (Tekinalp, 2012). Ulkemizde “TARIS” markasi, Ege bélgesinde incir, iiziim,
pamuk, yagli tohumlar ve {irlinlerini {ireten ortak bir birlik markasi olarak iiriinlerinde yer almaktadir. Yine
iilkemizde yaygin olarak kullanilan markalara 6rnek olarak “Marmarabirlik” ve “Fiskobirlik™ verilebilir
(Kayihan, 2021).

4. Marka Yonetimi

Markanin etkin bir sekilde yonetilmesi, isletmelerin basarisinda kritik bir rol oynar. Marka degeri
tiiketicilerin bir {lirlinii ya da hizmeti tercih etme sebepleri arasinda énemli yer tutmaktadir. Bu degeri
yaratma ve korumak icin marka kimligi olusturma, pazar arastirmasi, marka konumlandirmasi, miisteri
iligkileri, reklam ve promosyon teknikleri ile kriz yonetimi ve itibar koruma gibi bir ¢ok stratejik yolun
izlenmesi gerekmektedir. Marka kimligi, marka stratejilerinin anlamlandirilmasini saglar ve yaratilmak
istenen marka c¢agrisimlarinin toplamini ifade eder. Marka kimligi kullanic1 ve marka arasinda bir iliski
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kurulmasina yardim eder (Aaker, D.A. 1996). Dogru yonetilen bu hamleler markanin piyasadaki durumunu
giiclendirmeye ve hedef kitle ile iletisimini derinlestirmeye yardimei olmaktadir.

Misteri iliskilerinin giiclendirilmesi ve sadakatin arttirllmasi marka yonetiminin temel taslarimdan
biridir. Miisterilere deger verildigini hissettirmek, onlarla siirekli ve anlamli bir iletisim kurmak, olumlu
deneyimler sunmak marka sadakatini ve haliyle uzun vadeli basarty1 saglar.

Etkili reklam ve promosyon c¢aligmalar1 da marka bilinirligini arttirir ve kitle tizerinde kalic1 bir izlenim
birakir. Yaratic1 ve yenilik¢i kampanyalar, sosyal medya stratejileri ve hedef kitleye 6zel promosyonlar
markanin goriiniirliigiinii ve pazardaki etkisini giiglendirir. Isletmeler marka imajlarin giiglendirmek igin,
gorsel ve yazili basin reklamlarinda kullanarak markanin hatirlanmasina yardimci olan renk, tasarim,
mimari stil, maskot, logo gibi 6gelerden yararlanir. Bu gibi unsurlar hatirlamay tetikleyerek bireyleri satin
almaya sevk eder ya da bireylerin zihnindeki marka imajim giiclendirir (Kapferer,1992)

Yukarida sayilan etken ve adimlar disinda hayati 6neme sahip olan bir adim da markanin itibarini
korumaktir. Kriz anlarinda hizli ve etkili bir sekilde hareket etmek, kriz yonetimi planlarini hazirlamak,
olas1 riskleri onceden belirlemek ve kriz durumunda seffaf dogru bilgi ile halkla iligkileri yonetmek
markanin uzun vadeli itibarin1 siirdiirmenin en etkili yontemidir.

5. Markanin Fonksiyonlar:

Piyasadaki serbest rekabet ortaminin en 6nemli araglarindan biri olan markanin farklilagsma, mal ve
hizmetlerin mense ispati, reklam ve garanti islevi olmak iizere 4 temel islevi vardir.

5.1. Ayirt Etme Fonksiyonu

Herhangi bir isaretin yetkili sicile tescili i¢in en O0nemli unsur, onu digerlerinden farklilagtiran
ozelligidir. Mal veya hizmetleri birbirinden ayirmaya yarayan markanin ayirt edici islevidir. Hedef kitle
nezdinde bu markanin benzer markalardan ayirt edilmesi, marka sahibinin isletmesi ve mal veya hizmetleri
denilince akla gelen ve dolayisiyla isletmeyi karakteristik olarak andiran ilk seyin, bir markanin ayirt edici
islevini yerine getiriyor olmasidir. Markanin ayirt edici iglevi sayesinde tiiketici, bu markanin mal ve
hizmetlerini piyasada karigiklik yaratmadan diger markalardan kolaylikla ayirt edebilmektedir (Kaya vd.
2020).

5.2. Menseini Gosterme Fonksiyonu

Mensei gosterme fonksiyonu mal veya hizmetlerin menseini, yani kaynagini, mali iireten, piyasaya arz
eden veya hizmeti saglayan sirketi belirtmektedir. Ticari isim dogrudan bir {irliniin iireticisine veya hizmet
saglayicisina atifta bulunurken, markanin mensei gosterme islevi dolaylidir. Bu baglamda tiiketicinin,
benzer markali mallarin, 6zellikle bilinmese bile bilinebilecek bir tesebbiise ait olduguna inanmasi
yeterlidir (Karasu, 2021).

Yukarida da bahsedildigi gibi, tarihsel marka gelisim siirecinde, markanin yaratilmasinda malin veya
hizmetin nereden geldigini ve kimin yaptigimi duyurma istegi 6n plana ¢ikmis ve bu nedenle markalagma
dogmustur. Ancak giinlimiizde bu islevin hem marka lisans sozlesmelerinde hem de franchise
sozlesmelerinde 6nemini kaybettigini goriilmektedir. (Colak, 2012).

5.3. Reklam Fonksiyonu

Reklamin temel amaci, hedef kitleyi etkilemektir. Bu nedenle marka secimi yapilirken hedef kitlenin
dikkatine etkisi, duyusal hafizas1 ve reklam kapasitesi gibi kriterler dikkate alimmaktadir. Mal veya
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hizmetlerin reklam yoluyla tiikketiciye tanitimi yapilabileceginden, reklam islevi biiylik 6nem tagimaktadir.
Hedef kitle, reklamla birlikte markadan etkilenir ve bu iiriinii satin almak veya hizmete erismek ister.
Markanin hedef kitleye ulagsma islevini yerine getirir (Yaman, 2019).

5.4. Garanti Fonksiyonu

Taninmig markanin garanti fonksiyonu, hem alicilar i¢in, hem de isletmeler i¢in 6nemli yararlari iginde
barindirmaktadir. Alicilar i¢in {iriiniin kalite ve diger 6zellikleri konusunda gilivence saglamakta ve satin
alma karar siirecini kisaltmakta iken isletmeler acisindan ise bu giivencelerle hareket eden alicilar,
isletmenin tiriinlerini tekrar satin almakta ve hatta isletmenin markasini tastyan diger tiriinleri de satin alma
yoluna gidebilmektedir. Dolayisiyla taninmig markanin garanti iglevi sonucunda, alicilar ve isletmeler
acisindan bir “kazan-kazan” durumu olusmakta ve belirli sartlarin tekrar etmesi sartiyla bu durum siireklilik
gostermekte, alicilar ile taninmis marka arasinda siki bir bag ortaya ¢ikmaktadir (Cinar ve Saglik, 2006).

Tiiketici belirli bir markanin iiriin veya hizmetini satin alirken, iiriiniin hangi firma tarafindan
iretildigini veya firmanin hangi sektorlerde {riin {irettigini ya da hangi hizmetleri sundugunu
bilmeyebilmektedir. Bu bilgilere hdkim olmak yerine bu markanin tiriinlerini daha 6nce kullanmis olmay1
markanin hizmetlerinden faydalanmig olmaya tercih etmektedir. Daha onceki tecriibelerinden 6grendigi
kaliteyi her zaman bulacagina inanmis olan tiiketici bir marka i¢in en iyi veri olarak degerlendirilmektedir.

Markanin garanti ve giiven islevi, tliketicinin deneyiminin bir sonucu oldugu i¢in &nemlidir.
(Bozgeyik, 2018). Tanidig1 ve giivendigi markanin mallarin satin almay1 ve hizmetlerinden yararlanmay1
tercih eden tiiketici, tatsiz siirprizlerle karsilagsma riskinden kaginmaya yonelir. Garanti islevi, bir sirket
baska bir tirlinde belirli bir {iriin i¢in giivendigi ve hedef kitle tarafindan bilinen markay1 kullandiginda da
korunur. Ornegin tiiketici, cep telefonu almak igin bir teknoloji magazasina gittiginde, daha nce tv markasi
olarak tamdigi “A” markasinin telefonlarinin da kaliteli olacagimi diistinmektedir. Daha Onceki
deneyimlerinden kaynaklanan giiven duygusuyla sorunsuz kullandigi ve ¢ok memnun kaldigi “A” TV
markasindan kazandigi 6ngorii ile ayn1 markanin telefonunu satin almaktadir. Boylelikle tiiketicinin
tutumundan da anlasilacagi lizere, marka garanti islevini yerine getirmis olmaktadir. Ancak, markanin
garanti islevinin marka hukuku kapsaminda herhangi bir koruma altina almmadiginin bilinmesi
gerekmektedir. Tek yaptirnmin ekonomik zarara ugrayan tiiketicinin artik bu markanin iiriinlerini tercih
etmemesi sonucudur. Aksi takdirde, markaya ait iiriinlerin firma tarafindan sonradan kalite diistisii ile
piyasaya siiriilmesi durumunda ilgili markaya herhangi bir yaptirim uygulanmadig1 apacik ortadadir.
(Sangiil, 2022).

6. Literatiir

Isletmeler i¢in markalar ulusal ve uluslararasi pazarda varlik kazanma ve ticari faaliyetlerin
genisletilmesi agisindan biiylik 6nem tagimaktadir. Markanin dogru hedef kitleye ulagsmasi ve bu hedef kitle
ile olan iliskilerin dogru yonetilmesi markanin fonksiyonlarimin gerekliliginin yerine getirilmesine baglidir.

Marka ile ilgili Akgiin ve Tekin (2019) tarafindan Konya' da bulunan kamu ve 6zel hastanelerde ¢alisan
toplam 242 doktor ve yoneticiye anket uygulanarak yapilan calismada kurumsal itibar yonetimi
uygulamalarinin marka degeri tizerindeki etkisinin aragtirmistir. Bu ¢aligma sonucunda 6zel hastanelerdeki
katilimcilarin kamu hastaneleri katilimeilarina gore kurumsal itibar yonetim ile ilgili faaliyetlerinin marka
degeri lizerinde daha fazla etkili oldugu anlagilmistr.
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Aslan ve Ozbeyaz’in (2019) c¢alismasinda ise tiiketicilerin satin alma siirecinde markanin etkisi
olgiilmiistiir. Calismanm uygulama boliimii Adiyaman Universitesi 6grencilerinden 379' una anket
uygulanarak gerceklestirilmistir. Analiz sonuglarina gore diger iirlin kategorilerinin ortalama kullanim ve
tercih oranmin akilli telefondan daha diisiik oldugu ifade edilmistir. Ayrica diger iiriin kategorilerinde
tercih edilen ve kullanilan markalar arasinda oransal olarak onemli farkliliklar tespit edilmistir. Satin
almada marka ve fiyat etkisinin cinsiyet degiskenine gore anlamli bir farklilik tespit edilmemistir.

Atilgan (2019) ise ¢aligmasinda biskiivi ve gofret sektoriinde marka kisiliginin satin alma davraniglart
iizerindeki etkisini incelemeyi hedeflemistir. Caligmanin uygulamas1 Tiirkiye' deki bir devlet
iiniversitesindeki 2856 Ogrenciye anket yontemi kullanilarak olusturulmustur. Calismada 6grencilerin;
marka tercihlerinde lider, basarili, naziklik gibi 6zellikleri nemsedikleri belirtilmistir.

Balik¢ioglu ve Kiyak’in (2019) yaptig literatiir taramasinda incelemesi ve karsilasilmasi zor olan marka
nefreti iizerinde durulmustur. Calisma Hatay'm Antakya Ilcesinde akilli cep telefonu markalarina karsi
marka nefreti olan tiiketicilere kartopu 6reklem teknigi kullanilarak yapilmistir. Calisma sonucuna gore
sembolik uyusmazlik ve ideolojik uyumsuzlugun marka nefretini pozitif yonde ve anlaml bir sekilde
etkiledigi ortaya ¢ikmustir. Tiiketicilerden marka nefreti olanlarin markadan kagindigi ve olumsuz bir
sekilde sozlii olarak diger tiiketicileri de etkiledigi belirtilmistir

Elagoz ve Yiicekaya (2019) ise tiiketici temelli marka degerinin agizdan agiza iletisim olayi lizerindeki
etkisini 6l¢mektedir. Calisma 2019 yili Subat-Nisan aylarimi kapsayan donemde Ankara, Tekirdag ve
Canakkale illerinde 453 fiiniversite O0grencisine anket yontemi uygulanarak olusturulmustur. Caligma
sonucuna gore agizdan agiza iletisimin, tiiketici temelli marka degerini pozitif yonde etkiledigi tespit
edilmistir.

Kogak ve Bayraktar ise (2019) marka kokenini tanima seviyesini yardimsiz olarak test edilmesini
amaglamiglardir. Bu ¢alismada, Misirhi 840 tiiketiciye, Misir'da faaliyet gosteren 12 Tiirk markasinin
mengelerini dogru tanima testi yapilmustir. Arastirma sonucunda katilimeilar tarafindan Ulker, Istikbal ve
Pagabahge'nin en ¢ok bilinen markalar oldugu sonucuna ulagilmistir.

Sargin ve Kocger’in (2020) bir jeans markasma yonelik marka kisiligi algilarmin benlik saygisi
iizerindeki etkisini ve marka kisiligi algilar1 ve benlik saygis1 diizeylerinin satin alma tarzlan tizerindeki
etkisini arastiran calisma ise Kayseri Nuh Naci Yazgan Universitesi'nde 6grenim géren 375 lisans
Ogrencisine yiiz ylize anket yontemi uygulanarak gerceklestirilmistir. Arastirmanin bulgularina gore,
tiiketicilerin marka kisiligi algilarinin benlik saygilar1 ve satin alma tarzi {izerinde anlamli bir etkisinin
oldugu belirlenmis ve benlik saygisinin tiiketicilerin satin alma tarzi iizerinde anlamli bir etkisinin olmadig1
belirtilmistir.

Bir diger ¢alisma ise Ocel (2019) tarafindan yapilmistir. Calismada 1995 ve sonrasindaki 23 yil
igerisinde Tiirkiye'deki tiniversitelerde marka alaninda yazilmig doktora tezleri taranmistir. Bu taramada
marka konulu tezlerin yayimlanma yili, yayim dili, tezlerde kullanilan arastirma yontemleri gibi bir¢ok
konu baslig1 altinda 221 doktora tezi bibliyometrik analiz yontemi ile detayl olarak incelenmistir. Yapilan
analiz sonucunda en ¢ok marka degeri konusunun incelendigi ve nicel aragtirma yonteminin de en fazla
tercih edildigi belirtilmistir.

Yildiz ve Gilinaydin (2019) ise marka giiven, marka ¢agrisimlari, marka farkindaligi, marka imaj
bulunmaktadir. Bu degiskenlerin algilanan kalitenin marka agki iizerindeki etkileri aragtirilmigtir.
Caligmada 2018 yili icinde satis miktar1 agisindan fazla miisteri kitlesine sahip olan akilli telefon
kullanicilardan 400 kullaniciya anket uygulanmistir. Analizler sonucunda bahsedilen marka unsurlarinin
(marka giiveni, marka imaj1 vb.) marka aski lizerinde anlamli ve pozitif bir etkisi oldugu anlasilmistir.
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Incelenen literatiir taramasinda g¢aligmalarm biiyiik ¢ogunlugunun nicel arastirma ydntemleri
uygulanarak yapildigi ve bu calismalar ¢ergevesinde markanin farkli degiskenler iizerindeki etkisinin
o0l¢iildiigii anlasilmaktadir.

7. Arastirmanin Amaci, Kapsami, Yontemi

Bu caligmanin amaci; Tiirkiye’de bilinen tescilli bir markanin yasadigi sorunun garanti ve mensei
fonksiyonun gergevesinde incelenmesi ve ayni zamanda uluslararasi boyutuna iliskin oneriler getirilmeye
caligilmasidir. Ayrica caligmada, marka tescili, garanti fonksiyonu ve mensei fonksiyonundan
yararlanilarak sosyal medya da pazarlama etkilerinin negatif yansimalar1 ele alinmis, yakin zamanda sosyal

[T 2]

medya da negatif bir deneyim yasamis “x” firmasinin yasadig1 pazarlama sorunlari incelenmistir.
7.1. Arastirma Yontemi

Arastirmada nitel arastirma yontemlerinden biri olan dokiiman incelemesi yontemi kullanilmistir. Nitel
aragtirma; belli bir nokta {izerinde odaklanmada ¢ok metotlu arastirma problemine yorumlamaci yaklagim
benimseyen yontemdir (Denzin ve Lincoln, 2018). Belgesel tarama olarak da bilinen dékiiman analizinde,
var olan kayit ve belgeler incelenerek veri elde edilmektedir. Dokiiman analizi, belli bir amaca doniik olarak
kaynaklar1 bulma, okuma, not alma ve degerlendirme islemlerini kapsamaktadir (Karasar, 2005). Bir bagka
ifadeyle dokiiman analizi, basili ve elektronik (bilgisayar tabanli ve internet erisimli) materyallerin
incelenmesi ve degerlendirilmesi siirecinde gergeklesen bir dizi islemdir (Bowen, 2009). Bu siirec ayrica,
arastirilmasi hedeflenen olgu ya da olgular hakkinda bilgi iceren yazili materyallerin incelenmesi olarak da
tamimlanmaktadir (Yildirrm & Simsek, 2013). Aym1 zamanda resmi ya da 6zel kayitlarin toplanmasi,
sistematik olarak incelenmesi ve degerlendirilmesidir (Ekiz, 2015). Diger bir tanima gore ise dokiiman
analizi, birincil arastirma verileri kaynagi olarak ¢esitli yazili metin bi¢imlerini toplamak, gézden gecirmek,
sorgulamak ve analiz etmektir (O’Leary, 2017).

Kisacasi, aragtirma konusu hakkinda diger kisi ya da kurumlar tarafindan yazilmis, hazirlanmis ya da
yaratilmis ¢esitli yazi, belge, yapim veya kalintinin toplanmasi ve incelenmesi dokiiman analizi olarak
kabul edilmektedir (Seyidoglu, 2016).

Marka tescilinin uluslararasi ticaretteki yerinin mensei ve garanti fonksiyonu agisindan incelenmesi
{izerine yapilan bir alan ¢alismasi olan bu ¢alismada bir 6rnek olay incelemesi iizerinden gidilmistir. Ornek
olay incelemesi Tiirkiye’deki gida sektoriindeki markalar evreninden “X” markasi 6rneklemi iizerinden
belirtilmistir. Ilgili firma iiriinlerine Tiirkiye’deki birgok zincir market raflarindan ulasilabilmektedir.
Marka basvurular1 ulusal bagvuru oldugu halde {irlin paketleri {izerinde kullandigi ibare yurt dist
markastymis izlenimini verdigi diisiiniilmektedir.

“X” firmasmin Tiirk Patent ve Marka Kurumu kayitlarinda 2004 yilindan itibaren yapmig oldugu 97
basvurunun yer aldig1 goriilmektedir. (Tiirk Patent ve Marka Kurumu 2024)' Bu basvurulardan 66 adedi
tescillidir. Marka bagvurularinin yurt dist menseili degil ulusal bir firma oldugu sahiplik bilgisinden
anlagilmaktadir. Uluslararas1 higbir marka tescili olmayan firma ocak ay1 itibartyla bir markasi igin
uluslararast bagvuru yapmis ancak bagvuru heniiz tescil karari ile sonuglanmamistir. Yasanan olumsuz
olaydan dolay1r markaya acilmig herhangi bir dava bilgisi olmadig1 gibi Tiirk Patent ve Marka Kurumu

! https://www.turkpatent.gov.tr/arastirma-yap?form=trademark
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siciline yansiyan herhangi olumsuz bir durum da bulunmamaktadir. Dolayisiyla elde edilen bu veriler
1s181inda “X markasmin kurum kimligi ¢aligmalar1 sosyal medya verileri, miisteri iligkileri, geri doniislere
verilen cevaplar ve miisteri davraniglarinin markaya olan yansimalarina bagl olarak markanin garanti ve
mengei fonksiyonu degerlendirilmeye ¢aligilmistir.

7.2.Verilerin Toplanmasi

Caligma iki boliimden olugmaktadir. Birinci boliim, marka kavrami, marka tiirleri ve marka yonetimi ile
marka fonksiyonlarindan olusurken, Ikinci boliim ise, taninmis markanin garanti fonksiyonunu yerine
getirmeyen bir yerel firmanin yasadigi negatif bir olayimn pazarlama sirasinda yasadigi deneyimler ve bunun
sonuglar1 analiz edilmesidir. Aragtirmanin veri kaynagi, TURKPATENT in ve WIPO’nun bagvuru verileri
ile yasanan sosyal medyada yasanan olaym verileridir.

8.Bir Cikolata Firmasi, Sosyal Medya ve Marka Yonetimi Hatalar

Marka yonetimi, bir markanin itibarini, degerini, taminmighgini ve miisteri sadakatini artirmak ve
genisletmek ic¢in yapilan stratejik plan, program ve faaliyetlerin tamamidir. Yonetim siireci markanin
kimligini olugturmay1, pazarda konumlandirmay1 ve hedef kitle ile etkin bir sekilde iletisim kurmayi igerir.
Marka degeri {irlin karmasiin genigletilmesinde basarili bir sekilde rol alabilir. (Armstrong ve Kotler,
2017: 223; Aaker, 1991: 29).

Sosyal medya, O'Reilly Media tarafindan 2004’te kullanilmaya baslayan ve ikinci nesil internet
hizmetlerini yani internet kullanicilarmin ortaklasa ve paylasarak yarattigi sistemi tanimlayan web 2.0
kavraminin, kullanic1 hizmetine sunulmasiyla birlikte; tek yonlii bilgi paylasimindan, ¢ift tarafli ve es
zamanl bilgi paylasimina ulagilmasim saglayan medya sistemidir.

Bilgi teknolojileri ve internet tabanli teknolojiler araciligiyla, marka yonetimiyle ilgili faaliyetlerin bir
kisminin veya hepsinin elektronik ortamda gercgeklestirilmesi veya desteklenmesiyle ortaya ¢ikan e-marka
yoOnetimini; yeni ekonomi bakis acisiyla, yeni i yOnetimlerine gore ve teknoloji bakis agisiyla
tanimlamamaniz miimkiindiir. Yeni ekonomi bakis agisiyla e-marka yonetimi, sirketlerin rekabet avantaji
saglamasi i¢in 6nemli bir aragtir. Yeni is yonetimlerine gore e-marka yonetimi ise, miisteri odakli bir marka
yonetim felsefesidir ve son olarak teknoloji bakis acisiyla e-marka yonetimi, gliniimiiz teknolojisinin daha
etkin ve verimli i sonuglar1 almak igin isletme faaliyetleriyle biitiinlestirilmesidir (Biiyiikdzkan, 2005:
195))

8.1. X Markasi ve Marka Yonetimi

Marka yonetimi agamasinin en dnemli basamaklarindan biri olan marka iletisimi; markanin mesajlarim
hedef kitleye iletmek icin kullanilan tiim yontemleri kapsar. Bunlar reklam, halkla iliskiler sosyal medya
etkinlikler ve diger tiim iletisim kanallarii icermektedir. Dogru, tutarli ve etkili bir marka iletigimi
markanin mesajinin dogru sekilde anlagilmasini saglamaktadir. Bununla birlikte kriz yonetimi de ¢ok
onemlidir. Kriz anlarinda hizl ve etkili bir sekilde hareket etmek, kriz yonetimi planlar1 hazirlamak, olas1
riskleri 6nceden belirlemek ve kriz durumunda seffaf dogru bilgi ile halkla iliskileri yonetmek markanin
uzun vadeli itibarinin siirmesinde en etkili yontemidir.
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Son donemlerde fazlaca duyulan ve paylasilan durum ise markanin etkin bir sekilde yonetilemeyecegine
dair sosyal medyada meydana gelen gelismelerdir. Tiiketicinin “x” ¢ikolata markasindan aldig1 bir iirlin
deneyimi sonrasinda bir sosyal medya platformunda “Bir heves aldigim kahve eslik¢ilerime bakin,
kiiflenmiy ¢ikolataya ilk defa sahit oluyorum iistelik son tiiketim tarihine de daha var. Muhtemelen tedarik
zinciri stirecinde muhafaza kogularinda bir problem var.” mesaji ile birlikte kiifli ¢ikolata fotograflari
paylasilmistir. Bu paylagimdan sonra ilgili ¢ikolata firmasinin iist diizey bir yoneticinin yazdig: tehditkar
ve tiiketiciyi suclayici mesaj markanin nasil yonetilemeyecegini agikca ortaya koymustur. Kullanicinin
bahsettigi sorun gida kategorisinde ¢ikabilecek operasyonel siireclerden kaynaklanabilmektedir kaldi ki
tiikketici “tedarik zinciri siirecinde muhafaza kosularinda bir problem var” diyerek bunun kabul edilebilir
gibi gordiigiiniin sinyali vermistir.

Burada yapilmasi gereken tiiketici ile onunla ilgilenildigi agik¢a ifade eden bir geri doniis yapmak,
iirinde meydana gelen aksaklik yahut soruna sahip ¢ikildigini ortaya koyan bir iletisim kurmaktir. Bu
beklenti marka yonetim stratejisinin; marka kimliginin belirlenmesi, Miisteri iliskilerinin giliclendirilmesi,
sadakatin arttirilmasi ve kriz yonetimi bagliklarinin gereginin yapilmasidir. Higbir geri doniis yapilmayarak
sessiz kalinmasi da pozitif olmadigi gibi negatifte olmayan sonuglar doguracak bir durus olarak
degerlendirilmektedir.

Yasanan olayda marka yonetimim stratejilerinin birgok unsurunun etkili ve verimli kullanilmadig1
ortaya ¢cikmistir. Marka degerleri ve prensipleri, davranigsal analiz kapsaminda miisterilerin satin alma
aligkanliklari, marka ile etkilesimleri ve bunlarin geri doniisleri; iletigim stratejisi kapsaminda tutarh
mesajlagma ve igerir pazarlamasi, miisteri deneyimi yonetimi kapsaminda miisteri hizmetleri yonetimleri,
miigteri geri bildirimi; tirlin ve hizmet kalitesi kapsaminda kalite kontrol ve kalitenin takibi ¢evrim i¢i varlik
yonetimi kapsaminda sosyal medya yonetimi 6ne ¢ikanlardandir.

Yukarida bahsedilen olaydan sonra ¢ikolata firmasinin markalar1 ivedi bir sekilde ¢ok biiyiik zincir
marketleri raflarindan kaldirlmistir. Birgok sosyal medya platformunda vatandaslarda tepki mesajlar
paylasmustir. Oyle ki yasanilan marka krizi spesifik kalmamus firma ile ilgili gegmise doniik bircok is ve
paylasim arastirilmis, elestirilmistir. Sonug olarak ilgili marka krizi yonetememesi sebebiyle negatif anilan
bir marka olmus, kriz donemi ve sonrasi olumsuz yorumlarla anilmustir.

8.1.1. X Markasi Ozelinde Markanin Ayirt Etme Fonksiyonu

6769 sayil1 Sinai Miilkiyet Kanunu’na gore, marka olabilecek isaretlerin ayirt edici (distinctive) olmasi
gerektigi hilkkme baglanmistir. Dolayisiyla, bir isaretin marka olarak tescil edilebilme sartlarindan olan 6769
saylll Kanun’un 4 maddesine gore, bir tesebbiisiin mallarinin veya hizmetlerinin diger tesebbiislerin
mallarindan veya hizmetlerinden ayirt edilebilmesidir. Ayirt edicilik esas olarak, farkli isletmeler tarafindan
iiretilen mallarin veya sunulan hizmetlerin tiiketiciler nezdinde ayirt edilebilmesi fonksiyonuna isaret
etmektedir. X markasinin Tiirk Patent ve Marka Kurumu nezdinde tescilli markalarimin varligi
bilinmektedir.

8.1.2. X Markas1 Ozelinde Markanin Mensei Gosterme Fonksiyonu

Markanin mensei fonksiyonu sayesinde tiiketiciler malin veya hizmetin hangi kisi veya kurulusa ait
oldugunu anlayarak bu tespit uyarinca mal ve hizmeti anlayabilecektir. Tiiketici markanin kullandig1 mal
ve hizmetin kaynagini, hangi firma ya da firetici tarafindan nerede iiretildigi ya da hizmetin nereden
saglandig1 bilgisini acik ve net ortaya koymaktadir. X markasi bilgilerinde marka menseinin yerli,
bagvurularin ulusal oldugu agikca belli olsa da marka basvurusu sirasinda kullandigi isim markanin,
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cikolata alaninda ¢ok iinlii baska bir iilkede iiretilmis markanin o {ilkenin markasiymig sanrisi
uyandirmaktir. Buradan da fark edilecegi gibi mensei fonksiyonunun uygun kullanilmadigi anlagilmaktadir.

8.1.3 X Markasi Ozelinde Reklam Fonksiyonu

Reklam fonksiyonu bir iiriin ya da hizmetin tiiketicilere ¢esitli mecralarda pazarlanmasi durumudur.
Tiiketici marka aracilig1 ile markanin garanti ettigi lirlin ya da hizmeti tanir. Cogu kez de satin alma kararini
markaya gore verir. Yani markanin kendisi reklam etkisi yaratir. X markasi i¢in belirttigimiz olay
orgiisiinden de anlagilacagi iizere sosyal medyada yasanilan olay negatif etkili bir reklam olmakla beraber,
iiriinler zincir marketlerden kaldirilmis {iriine ulagim neredeyse imkansiz hale gelmistir.

8.1.4. X Markasi Ozelinde Markanin Garanti Fonksiyonu

Marka, sadece bir liriinii ve hizmeti diger iiriinlerden ve hizmetlerden veya {irlinii lireten isletmeyi diger
isletmelerden ayirt etmeye yaramaz ayrica sundugu malin ve hizmetin kalitesini belirleyen bir unsur haline
gelir. Tiiketicinin bu markayi kullanarak sunulan mal ve hizmetlerden beklentilerini belirler. Tiiketici, satin
aldig1, sorun yasamadig1 ve kalitesine giivendigi mal ve hizmetinden memnun kaldig {ireticinin tiriiniinii
almayi tercih etmektedir.

X markasinin sosyal medya da yasadig1 ve yonetiminde basarili olamadig1 krizden de anlasilacag: iizere,
markanin tiiketicinin {izerinde en ¢ok etkiyi birakan fonksiyonu garanti fonksiyonudur. Tiiketici bu konuda
yasadig1 sorunun olumlu ve ivedi bir sekilde ¢6ziilmesini markanin garanti fonksiyonuna baglamaktadir.
Yasanilan krizde tiiketici ortaya ¢ikan problemde yapici olabilecegi imajimni ¢izmistir. Burada beklenilen
markanin garanti fonksiyonunu yerine getirip ilgili sikayete olumlu ve ivedi bir geri doniis yapilmasidir.
[lgili markaya ait iist diizey yonetici yasanilan soruna karsilik agresif ve kiskirtict bir geri doniis yapmis
markanin iiretici oldugu kadar tiiketiciyi de korudugunu goz ard1 etmis ve markanin itibarini sarsmistir.

Sonug¢

21. yiizyihin yogun rekabet ortaminda, marka olmak, markalagsmak ve marka itibarinin korumasi
isletmelerin en 6nemli konulardan biridir. Bu nedenle kriz yonetimi igerisinde bulundugumuz bu ¢agda
markalar i¢in son derece kritik goriilmektedir. Bu nedenle Marka yonetimi, bir isletmenin basarisi igin kritik
Ooneme sahiptir. Dogru yapilmadiginda piyasadaki konumu ve miisteri algis1 olumsuz yonde etkilenebilir.
Bu, sadece kisa vadeli satis kayiplar1 degil, ayn1 zamanda uzun vadeli marka degerinde kayiplara da yol
acabilir

21. ylizyilda bir markanin dogusu, yiikselisi, pazarda yer edinmesi gibi can alic1 ve ekonomik
yiikiimliiliiklerini hakkiyla yerine getirmenin ¢ok zor oldugu bir dénemdir. Kiiresel biiyiime, sosyal medya,
tilketim aligkanliklar1 gibi sebepler bir veya birkag sektdrde bir marka olarak yer edinmek ve tutunmak
markanin fonksiyonlarinin yerine getirilmesi ile miimkiindiir. Calismamizda bahsettigimiz “X” firmasimin
oncelikle mensei belirtme fonksiyonu ile garanti fonksiyonunu yerine getirmedigi kamuoyunun en ¢ok
dikkat ettigi ve negatif yorum yaptig1 iki unsur olmustur.
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Uluslararasi algisi yaratilmis olan markanin aslinda dyle olmadigi sosyal medya, TV ve yazili basindan
cikan haberlerden sonra anlasilmistir. Mensei(kaynak) gosterme fonksiyonu oOnceleri iireticilere ve
firmalara yiiklenen tek islev olarak bilinmektedir. Ancak var olan teknolojik ve ekonomik gelisme ile bu
sorumluluklar artmistir. Mengei fonksiyonu artik iireticilerin ve firmalarin kimlik belgesi konumuna
gelmistir. X firmasi bu kimliklendirmeyi ulusal oldugu halde uluslararasi gibi gdstermektedir. Bununla
birlikte reklam fonksiyonu, ayirt etme fonksiyonu gibi unsurlarinda géz ardi edildigi goriilmektedir. Tiim
bunlar neticesinde markanin zincir market raflarindan triinlerinin toplatilmasi, kamuoyunda tepkiler
nedeniyle satin alinmamasi haliyle yiikli bir misteri kayb1 yasamasi markanin ekonomik kaybinin
boyutunu ortaya koymaktadir.

Marka vizyonunun eksikligi, tutarsiz marka mesajlagmasi, dogru hedef kitle analizinin yapilamamasi,
rekabet analizi ve yenilik¢i yaklagimlarin eksikligi, siirdiiriilebilirlige yeterince onem verilmemesi, dijital
doniisiime ayak uyduramamak ve en Onemlisi miisteri geri bildirimlerinin géz ardi edilmesi marka
yOnetimini olumsuz etkileyecek temel taglardir.

Marka yonetiminde yonetici krizin etkilerini biiyiik ol¢lide azaltabilir. Tabi ki dogru strateji ve dogru
davranig segilmelidir. Elestiriler kabul edilmeli en 6nemlisi agresif bir tavir sergilenmemelidir. Halka agik
sekilde 6ziir dilemeli ve yasanan sorun kabul edilmeli bu sayede tiiketicinin giiveni kazanilmalidir. Tabi ki
pozitif ve negatif tim yorumlara yer verilmeli tiim elestirilere cevap verilmelidir. Yapilan tiim miidahalelere
ragmen biiyiik ¢cabalarla olusturulan bir marka yine de kriz igerisinde ise ilgili kriz kontrol altina alinmaya
caligilarak ve tiiketicinin giliveni saglanmalidir.

Markanin garanti fonksiyonu geregi yasanan sorun sonrasi firma bir rahatlama icerisinde olmamalidir.
Yasanilan aksilikler sonrasinda miisterilerini takip etmeli, tepkilerini degerlendirmeli ve marka olarak
yeniden yapilanmalidir. Hatalarindan ders ¢ikartip yeni bir yol haritasi belirlemelidir. Ayrica krizi bagari
ile atlatabilmek igin ¢alisanlardan ve hedef kitleden kesinlikle bilgi saklanmamas1 gerekir. Bir marka,
tiiketicini her tiirlii problemini ¢ozebilme, sikayetlerini gorebilme, pozitif ve negatif yorumlarina geri
donebilme ve ihtiyaclari karsilayabilme yetisi, verdigi garanti geregidir.

Kogak ve Bayraktar (2019), Haliloglu (2008) ve Cengiz (2010)’in ¢aligmalarinda markanin garanti ve
mengei fonksiyonlar1 incelenmiste olsa bu caligmalar mevzuat ve pazar aragtirmasi agirlikli oldugu
gorlilmektedir. Bu nedenle yaptigimiz caligma isim olarak benzemekle beraber mevcut olgulardan farkli
olarak, olay incelemesinin yapildigi ve markanin iki énemli fonksiyonu yerine getirilemedigi durumu
kapsamaktadir. Her iki fonksiyona bagli olarak da markanin saygiliginin olumsuz yonde etkilenebilecegi
sOylenebilmektedir.

Sonug olarak, markanin garanti ve mengei fonksiyonun gerekliliklerinin yerine getirilmemesinin sosyal
medya da yansimalari incelenmis, fonksiyonlarin yerine getirilmesi durumunun markanin dogru
yonetilmesi ile paralel oldugu anlagilmistir. Dolayistyla markanin tiiketici davranislan etkisinin hukuki
metinler tizerinden incelenmesi marka yonetimi agisindan etkin olmayabilmektedir. Bu kapsamda markanin
mengei ve garanti fonksiyonlarinin dikkate alinarak incelenmesi markanin sayginligini ve bilinirligini 6n
plana ¢ikaracag1 disiiniilmektedir. Ayn1 zamanda gelecek g¢aligmalarda markanin garanti ve mensei
fonksiyonlar birlikte veya ayr ayri birden fazla firma veya firmalar ile fonksiyonlarmin yerine getirilmesi
ya da getirilmemesi durumlaria gore karsilastirma yapilabilir. Olumsuz oldugu gibi olumlu 6rneklerde
caligma konusu edilebilir. Boylelikle marka ve marka yonetimi farkli bir bakis agisiyla degerlendirilmis
olacaktir.

Journal of Business and Trade (JOINBAT) 6(1), 1-19, 2025 16



Siiheyla Tiirkmen, Fiisun Celebi Boz )
Marka Tescilinin Uluslararasi Ticaretteki Yerinin Mensei ve Garanti Fonksiyonu Agisindan Incelenmesi

Cikar Catismasi
Bu ¢alismada herhangi bir ¢ikar ¢atigmasi yoktur.
Yazarlarin Katkilar

Bu ¢alisma kapsamindaki tiim siirecler ilgili yazarlar tarafindan ytriitiilmiistiir.
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Introduction

The concept of the Value at Risk (VaR) is a calculation of the likely losses that might occur from
changes in the market prices of particular securities or portfolio positions. The minimum capital risk
requirement (MCRR) or position risk requirement is then defined as the minimum amount of capital
required to absorb all but a prespecified proportion of expected future losses (Brooks and Persand, 2003:
29). With this side, VAR is one of the major instruments in financial risk management (Peng et al, 2023).
VAR estimates are not purposed only to serve as summary statistics for decision-makers but it is a
beneficial tool to manage and control risk in individual management of stocks or financial portfolio
management (Basak and Shapiro, 2001; Jorion, 1996). On the other side, companies and investors give
great importance to the communication of VAR. Jorion (2002:911) confirms this relationship by stating
empirically that VAR disclosures are informative in that they predict the variability of trading revenues.
Essentially, VAR is the measure of variability in an asset price or return. Therefore, it is expressed with
only one standard deviation value (scaled version of variance) and includes a lot of information
regarding calculation methodology which can be equally weighted moving average (EWMA) approach
and general autoregressive and conditional heteroskedasticity models (GARCH (1,1) models), historical
simulation or simulation models (Hendricks, 1996; Linsmeier and Pearson, 1996; Giot and Laurent,
2003). Manganelli and Engle (2001) classify them as parametric, nonparametric and semiparametric
models. Moreover, Kuester et al. (2006:53) maintain that a hybrid method, combining a heavy-tailed
generalized autoregressive conditionally heteroskedastic (GARCH) filter with an extreme value theory-
based approach, performs best overall. Maciel (2018) confirms the relationship between GARCH
models and VAR by attending to the importance of desired information in different GARCH models.
The financial risk subject is a major concern for regulators and owners of financial institutions as a
catastrophic market risk and the adequacy of capital to meet such risks (Danielsson and De Vries, 2000).
Besides these, Berkowitz et al. (2011) underline another important financial risk calculation method as
profit and loss (P/L) analysis by comparing it with VAR. Nevertheless, VAR overcomes P/L according
to their analysis. The main features of VAR analysis can be explained as follows; i) It is recognized by
practitioners, ii) It measures the downside risk which is interesting for a risk-averse investor like a
pension fund, iii) Many academic studies have been done on the subject, iv) it can be measured risk with
just one easily understandable number, v)It can be used for non-normally distributed assets. It will adjust
the Value-at-Risk method by using an empirical VAR and an analytical VAR, which takes the skewness
and the kurtosis into account (Favre and Galeano, 2002). A disadvantage of VAR approaches can be
determined as they are extremely sensitive to errors in data. (El Ghaoui et al., 2003). VAR approaches
are so general and vital in financial risk measurement, therefore, they are one of the important subjects
in the Bank for International Settlements (BIS) statements. On the other side, continuously monitoring
procedures of VAR processes is problematic not only for companies but also for regulators because of
instant feedback problems (Hoga and Demetrescu, 2022). One of the main development stages of this
research is the VAR analysis.

Besides these, there is another reality: the decomposition of a stock return. Essentially, it is a
matter of mathematical transformation. There are two important steps in the determination of stock
returns. One of them is the distillation of returns from the asset prices, which is an easy process with
today’s financial market communication with the formula R, = (P,)-(P.;) / (P..1). It is an expression of
price (P;) change and the change algorithm if it is considered in a time series (P, Py, Pi). On the other
side, a stock return (R, includes a lot of information for a specific time that is summarized as
idiosyncratic information (a,) and market information (b,). This work mainly concentrates on market
information and information structure. Therefore R; = a;+b..
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Statistically, the tail features of a distribution can change depending on the variability (c%) of the
values and are defined under the concept of kurtosis. There are three tail structures of the simulation
distribution of this research: fat-tailed (heavy-tailed), thin-tailed (light-tailed) and medium-tailed. They
are formed with different distribution simulations.

In light of these arguments, this paper examines the VAR behaviours of ten air carriers of the
United States under normality, leptokurtic and platykurtic conditions of the United States financial
markets. By doing so, it aims to analyze different VAR structures by variability(c?), stress and different
information structures of financial markets (b;) under the assumption that there will be no change in the
idiosyncratic (a;) structure of company financial returns. The selected period has special importance for
companies regarding a crisis and the impacts of the crisis on the financial market. At the end of the
analysis, there are some policy implications for states and air carrier companies.

Literature Review and Hypothesis Development

The financial management of civil aviation has multiple dimensions because of its characteristic
industrial form as it is exampled in the triangle of Taneja (1990) that consists of economic, political and
technological sides. Therefore, the financial stress structure of civil aviation is open to the impacts that
come from these sides. Sudden, unexpected and unforecasted events or small, medium and large changes
that occur on managerial and operational sides of the cumulative industrial chain and stakeholder climate
often hit the financial structure of the aviation industry positively or negatively and the economic
structure of the aviation industry demand and supply side. Debnath et al. (2020) state that the financial
structure of airlines is under pressure, especially in crisis times. These crisis structures should be
followed by also rule-makers and investors because they can cause other important items such as the
mobility of human force (O’Regan, 2011).

Akyildirim et al. (2024) underline the propensity of air carriers toward financial problems even
small events in environmental, social and governance sustainability structures by examining 6288 events
and emphasizing the importance of reputation. On the other side, safety and security-related operational
accidents and incidents (disasters) also have a considerable impact on the financial structure of air
carriers by creating volatilities in balanced financial indicators (Akyildirim et al., 2020). Besides these,
in parallel with idiosyncratic industrial structure, there is no exact definition of economic resilience for
air carriers depending on different and explained pressures financially (Cook et al., 2023). Reaching
finance and economic resources is not easy for air carriers in instantaneous and uninterrupted changes.
Faizuloyeva and Olechowska (2021) examine this negativity in the Aeroflot of Russia. In particular, Z
scores follow a downward trend because of demand in times of international, regional, national or
company catastrophic crisis time as in the case of Aeroflot. In a crisis time, states can nourish all of the
closed veins of large air carriers with financial and economic support or can create opportunities for
resources, nevertheless, small air carriers suffer from the absence of financial and economic resources
(Yu, 2021). For this reason, the financial stimulus and response reflexes, financial awareness and
perception levels of air carriers toward micro, macro and international changes and crises should be
well-trained. Lanne et al. (2023) state that the stocks give different responses to different economic
shocks. Therefore, investors and analysts should concentrate on the tail structure in portfolio analysis
(Glasserman et al., 2002).

On the other side, the second important element is the statistical structure of this literature
review. In financial epistemology, statistical distributions carry a lot of information. Skewness and
kurtosis describe the impacts of the changes on stock returns (Doan, 2011). A thin-tailed probability
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distribution is one for which the upper tail declines to zero exponentially or faster. Such a distribution
has a moment-generating function, and all moments exist. Conversely, A fat-tailed probability
distribution is one for which the upper tail declines towards zero more slowly than exponentially, so
there is no moment-generating function (Pindyck, 2010). Besides these, while fat-tailed probability
distributions are known as leptokurtic (high kurtosis), thin-tailed probability distributions are platykutic
(low kurtosis) as in the following figures.

L5
fix)
Leptokurtic
(Kurt>0) "
1 | Mesiokurtic
o Kurt=0)
Exponential Platykurtic
(Kurt <0)
@ "Heavy Tailed” o5} 5
¢ o ’ T2 0 2 4
"Light tailed" S
Figure 2. Distributions according to Kurtosis
Figure 1. Distributions according to Kurtosis (Zhong et al., 2016)

(https://www.statisticshowto.com/heavy-tailed-
distribution/, Access time, 06.09.2024.

The severity and largeness of the deviations (o) are another subject. For example, in a large tail
distribution ( Z. ) such as a financial time series, large deviations are subject to a jump in the series; on
the other side in thin tail distributions, these deviations are subjected to changes in the structure of the
distribution (Filiasi et al., 2012). In the analysis of Moser (2017), this situation is explained with the
concept of tail risk. Some examples of the distributions are given in the following Table 1.

Table 1: Distributions and their features (Moser, 2017)

Distribution Parameters Mean Standard Deviation Risk
(approximately)
Uniform Ula,b] abeR, a<b (atb)/2 (b—a) 0
2ve
Exponential £(©) >0 1/6 /6 1.83
Laplace L (1, b) peR,b>0 1 \2b 1.44
Normal N(u,0) neR, c? u c 0.27

Fama (1965) showed that empirical distributions of daily returns are usually highly peaked and
heavy-tailed when compared with normal distribution. Lau et al. (1990) prove that the distribution of
stock returns is leptokurtic. Also, according to Stoyanov et al. (2011) and Hall et al. (1989), fat tails are
specific characteristics of asset returns because of volatility, mostly time-varying volatility, and
secondly, other factors ensure non-linearity in asset returns. On the other side, Praetz (1972) describe
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the subject of changing tails as the change in investor expectations. Perry (1983) observes that fat tails
of security return distributions are not an infinite variance but a finite variance that changes in a complex
fashion over time. Haas and Pigorsch (2007) define leptokurtosis's fat-tailedness by emphasising that
they are deviations from normal distribution. Because of the tail features of the financial assets, they can
be classified as risky or non-risky. Moreover, for Gay (2005), thin tails mean relatively less risk; on the
other hand, fat or heavy tails are indicators of high risk in asset evaluation.

Under these circumstances, it is considered that a stock price includes systematic information
(risk) and idiosyncratic information (risk), and the returns have these two dimensions, which are market
returns and exceptional returns. The air carriers subjected to these papers represent approximately 95%
of the total market. The following hypotheses can be developed in light of these arguments.

H1: As other variables are constant (such as time (period) and amount of volatility (magnitude)of
idiosyncratic return), if an idiosyncratic return (at) is leptokurtic (fat-tailed), and if a market return (bt)
is leptokurtic (fat-tailed), the company return (Rt) is leptokurtic (fat-tailed).

H2: As other variables are constant (such as time (period) and amount of volatility (magnitude)of
idiosyncratic return), if an idiosyncratic return (a,) is leptokurtic (fat-tailed), and if a market return (b,)
is platykurtic (thin-tailed), the company return (R,) is leptokurtic (fat-tailed).

H3: As other variables are constant (such as time (period) and amount of volatility (magnitude)of
idiosyncratic return), if an idiosyncratic return (at) is leptokurtic (fat-tailed), and if a market return (bt)
is mesocurtic (generally normal-tailed), the company return (Rt) is leptokurtic (fat-tailed).

The outliers principle should be considered in the second and third hypotheses. An outlier can
be defined as extraordinary values in a time series or an observation that lies outside the overall pattern
of distribution (Moore and McCabe 1999). Therefore, Fat-tailed distributions tend to have more outliers
than thin-tailed distributions. In this condition, the outliers of the Z distribution of a variable is Z, and
outliers are (ai, 1, a2, w1, an, n) and if Z, is leptokurtic, logically it will insist on preserving its outliers
structure when it is added to a platycurtic Z, distribution with outliers (by,t, b2, -1, bn, t-n), in total, the
company return outliers are going to be (ai, 1, a2, -1, an, t-n, 1,1, b2, -1, bn, tn). There will be many outliers in
the return; the Zr will have many outliers and will be leptocurtic.

Data, Methodology and Findings

The research data is taken from investing.com for the period of 1.02.2018 and 29.12.2023 as the
daily closing stock price for ten air carriers, NASDAQ and NYSE randomly. The full names and their
stock market are in Appendix 1, and their statistics are in Tables 2.1, 2.2, and 2.3.
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Table 2.1: The descriptive statistics of the price variables are given in the following tables.

Statistics NASDAQ NYSE AAL ALGT ALK

Mean 0.000595265 | 0.000233169 | 23.19053015 139.2493307 53.49059642
Standard Error 0.000402197 | 0.000321461 0.28974651 1.115847828 | 0.298048645
Median 0.001141586 | 0.000698226 18.8 138.75 55.42

Mode #N/A #N/A 13.98 142 43.46
Standard Deviation | 0.015514574 | 0.012396065 11.25544924 | 43.34605646 11.57795272
Sample Variance 0.000240702 | 0.000153662 126.6851376 1878.880611 134.0489892
Kurtosis 6.303584542 15.80051049 | 0.374634611 -0.203766677 | -0.931168615
Skewness -0.411692474 | -0.78039549 1.073006739 | 0.345659229 | -0.357580889
Range 0216673274 | 0.218725294 | 49.43 211.75 51.45
Minimum -0.123213306 | -0.118365278 | 9.04 57.06 23.56
Maximum 0.093459968 | 0.100360015 58.47 268.81 75.01

Sum 0.885754248 | 0.346722534 | 34994.51 210127.24 80717.31
Observation 1482 1482 1482 1482 1482
Table 2.2: The descriptive statistics of the variables are given in the following tables.

Statistics DAL HA JBLU LU SAVE

Mean 43.57813121 21.5780053 13.90270378 4548075547 | 29.90507621
Standard Error 0264113688 | 0.251554764 | 0.130183225 0.271015922 | 0.344214435
Median 422 19.91 14.95 47.25 24.61

Mode 52.95 13.77 7.1 54.98 16.5
Standard Deviation | 10.25972048 9.771858416 | 5.057077909 10.52784363 13.37130202
Sample Variance 105.2618643 95.48921691 25.57403698 110.8354915 178.7917177
Kurtosis -1.067361581 | -0.853935717 | -1.241387029 -1.056997468 | -0.69869527
Skewness -0.04058469 0.334407245 -0.311108174 -0.217407265 | 0.62178313
Range 43.97 40.04 19.24 44.06 56.58
Minimum 19.19 3.91 3.69 22.23 8.01
Maximum 63.16 43.95 2293 66.29 64.59

Sum 65759.4 32561.21 20979.18 68630.46 45126.76
Observation 1482 1482 1482 1482 1482
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Table 2.3: The descriptive statistics of the variables are given in the following tables.

Statistics DAL HA

Mean 42.46284957 57.27431412
Standard Error 0.366361561 0.519262327
Median 43.65 49.46

Mode 56.35 67.52
Standard Deviation 14.23162594 20.17118605
Sample Variance 202.5391768 406.8767467
Kurtosis -1.182253953 -1.202342942
Skewness -0.288051421 0.465346127
Range 54.13 76.78
Minimum 12.07 19.92
Maximum 66.2 96.7

Sum 64076.44 86426.94
Observation 1482 1482

To calculate total return, the Rt= pi-pe.i/p: formula is utilized for the airline price series. Then, to
describe a; the idiosyncratic return in number, the formula of b=R-a; (market return) is used. On the
other side, to describe new market dynamics, uniform (Zy), normal (Zx), and Laplace (Z1) distributions
are derived by the Stata package program under the features described in Table 1. For Zy, a=0.001 and
b= 0.05; For Zx, p=0.001 and o= 0.05 and; For Zi, p=0.001 and b=0.05 and new series are obtained
randomly with related parameters. The descriptive features of the new series are given in Table 3.

Table 3: Descriptive statistics of the new series

Statistics Zy Zy Zr

Mean 0.025760594 0.003139598 -0.000436577
Standard Error 0.000366728 0.00129794 0.001847796
Median 0.0258046 0.0025535 0.0002996
Mode 0.0445557 -0.0030742 -0.0722151
Standard Deviation 0.014113065 0.049949619 0.07111014
Sample Variance 0.000199179 0.002494964 0.005056652
Kurtosis -1.201769832 -0.200077025 3.176802375
Skewness -0.03315116 0.040730351 0.08673889
Range 0.0489053 0.3380813 0.6874679
Minimum 0.0010714 -0.1684551 -0.3235674
Maximum 0.0499767 0.1696262 0.3639005
Sum 38.1514394 4.649745 -0.6465705
Observation 1482 1482 1482
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Zy, Zy, and Z; series are added to a; values of each air carrier and 3 new series of a;Zu;, a;Zni, and

aiZ1i and i=[1,10] are ensured for 10 air carriers. The descriptive statistics of the 40 series (ai, aiZui, aiZni,
and a;Z; ) are in Appendix 2.

Table 4: Standard Deviation Ratio of Airline Companies

Airlines Standard Deviation (VaR)
0a; 6 a; +ZU; ca; + ZN; ca; + ZL;

LUV 0.019033 0.023584 0.002703 0.075028
SKYW 0.033667 0.036645 0.059437 0.07868
ALK 0.022479 0.037592 0.096756 0.091956
DAL 0.022617 0.026867 0.055394 0.075026
UAL 0.031356 0.034814 0.059597 0.078237
ALGT 0.027713 0.031576 0.053408 0.031576
AAL 0.033287 0.036539 0.060474 0.078789
JBLU 0.030016 0.033404 0.05876 0.077369
HA 0.062673 0.065003 0.079471 0.095709
SAVE 0.035442 0.038063 0.061022 0.081051

Discussions, Conclusion And Suggestions

The use and utilization of distributions in the risk-oriented analysis are general in financial
literature (Arbia et al., 2020; Hagerman, 1978), and their importance is also confirmed by Akgiray and
Booth (1988) and Goldie and Griibel (1996). The research is designed on three important hypotheses.
According to the results, all of the hypotheses are supported in the air carriers industry of the United

States. In probability, fat-tailedness means leptokurtic distribution and high-risk behaviour in time
series. Otherwise, thin-tailedness is referred to as platykurtic distribution and low-risk behaviour in the
dataset. The hypothesis table is given in Table 6 for idiosyncratic (a;) and market (systematic) (by)

components of the stock return (Ry).

Table 5: Hypotheses Table

Condition Return component Total Return (R¢) Risk
at bt
0 Leptokurtic No market return Leptokurtic The lowest
Hypothesis 1 Leptokurtic Leptokurtic (Laplace | Leptokurtic The highest
Distribution)
Hypothesis 2 Leptokurtic Platykurtic (Uniform | Leptokurtic Higher
Distribution)
Hypothesis 3 Leptokurtic Mesokurtic Leptokurtic Much Higher
(Normal Distribution)
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For the period of 1.02.2018 to 29.12.2023, it can be said that the idiosyncratic nature of the
company returns is especially high because of the COVID-19 process. This paper hypotetically tries to
change the market financial structure with the data derived from uniform, Laplace and normal
distributions. They can be the examples of the utmost form of Platy, Lepto and Meso kurtosis. The
returns are the riskiest form in the third condition, and one of the causes of it can be the outlier principle.
According to the literature, these findings show conformity with the analysis of Lu and Chen (2010),
which states that the leptokurtic distributions include high risks in the oil price risk in transportation
services. Mahmoud and Naoui (2018) and Ha (2022) state that leptokurtic distributions reflect higher
losses and profits than a normal distribution. Therefore, the higher the kurtosis is, the higher the
probability of having significant losses or profits. It should be not forgotten that market risks carry
systematic characteristics (Hedstrom et al., 2022). Sarraj and Mabrouk (2021) and Duan and Wei (2009)
underline that systematic risk models can carry leptokurtic characteristics. Gradojevic and Caric (2017)
state that the description of systematic risks and their detection of them are important for market
participants.

This research is designed to detect the correct financial structure for companies and investors.
In particular, the situation of institutional and individual investors can change depending on the financial
market conditions. This research proves the impacts of market returns on stock returns. For this cause,
financial market participants should follow the market-based risk to yield more profit or to benefit from
volatile structures.

References

Akgiray, V., & Booth, G. G. (1988). The stable-law model of stock returns. Journal of Business & Economic
Statistics, 6(1), 51-57.

Akyildirim, E., Corbet, S., Efthymiou, M., Guiomard, C., O'Connell, J. F., & Sensoy, A. (2020). The financial
market effects of international aviation disasters. International Review of Financial Analysis, 69, 101468.

Akyildirim, E., Corbet, S., Nicolau, J. L., & Oxley, L. (2025). Understanding reputational disaster during economic
crises: Evaluating aviation sector response differentials. Tourism Management, 106, 105028.

Arbia, G., Bramante, R., & Facchinetti, S. (2020). Least quartic regression criterion to evaluate systematic risk in
the presence of co-skewness and co-kurtosis. Risks, 8(3), 95.

Athanasiadis, T. (2015). Volatility Forecasting in Futures Markets: A Statistical and Value-at-Risk
Evaluation. Available at SSRN 2694314.

Basak, S., & Shapiro, A. (2001). Value-at-risk-based risk management: optimal policies and asset prices. The
review of financial studies, 14(2), 371-405.

Berkowitz, J., Christoffersen, P., & Pelletier, D. (2011). Evaluating value-at-risk models with desk-level
data. Management Science, 57(12), 2213-2227.

Brooks, C., & Persand, G. (2003). The effect of asymmetries on stock index return value-at-risk estimates. The
Journal of Risk Finance, 4(2), 29-42.

Chen, T. and Huang, C. (2019). A two-tier scenario planning model of environmental sustainability policy in
Taiwan. Sustainability, 11(8), 2336. https://doi.org/10.3390/sul11082336,

Cook, D., Mayer, R., & Doy, G. (2023). Crises and the resilience of the aviation industry: A literature review of
crises and airline responses. Transportation Research Procedia, 75, 33-42.

Danielsson, J., & De Vries, C. G. (2000). Value-at-risk and extreme returns. Annales d'Economie et de Statistique,
239-270.

Journal of Business and Trade (JOINBAT) 6(1), 20-33, 2025 28



Olcay Olgcen
The Importance of Market Returns in Financial Return Analysis: US Air Carriers

Debnath, P., Shantharam, S. A., Dwarampudi, A. R., & Vidya, D. S. (2020). A study on the causes of the financial
crisis in the Indian aviation industry with special reference to—Kingfisher Airlines. Journal of Management
JOoMm), 7(1).

Doan, M. P. (2011). The roles of systematic skewness and systematic kurtosis in asset pricing (Doctoral
dissertation, RMIT University).

Duan, J. C., & Wei, J. (2009). Systematic risk and the price structure of individual equity options. The Review of
Financial Studies, 22(5), 1981-2006.

Faizuloyeva N., Olechowska K. (2021) Financial condition and bankruptcy likelihood in aviation on the example
of the Aeroflot company. Financial Internet Quarterly 17 (4), pp. 50-69.

Fama, E.F., "The Behavior of Stock-Market Prices," Journal of Business, 38 (January 1965), 34-105.

Favre, L., & Galeano, J. A. (2002). Mean-modified value-at-risk optimization with hedge funds. Journal of
Alternative Investments, 5(2), 21-25.

Filiasi, M., Livan, G., Marsili, M., Peressi, M., Vesselli, E., & Zarinelli, E. (2014). On the concentration of large
deviations for fat-tailed distributions, with application to financial data. Journal of Statistical Mechanics:
Theory and Experiment, 2014(9), P09030.

Ghaoui, L. E., Oks, M., & Oustry, F. (2003). Worst-case value-at-risk and robust portfolio optimization: A conic
programming approach. Operations research, 51(4), 543-556.

Giot, P, & Laurent, S. (2003). Value-at-risk for long and short trading positions. Journal of Applied
Econometrics, 18(6), 641-663.

Glasserman, P., Heidelberger, P., & Shahabuddin, P. (2002). Portfolio value-at-risk with heavy-tailed risk
factors. Mathematical Finance, 12(3), 239-269.

Gradojevic, N., & Caric, M. (2017). Predicting systemic risk with entropic indicators. Journal of
Forecasting, 36(1), 16-25.

Ha, L. T. (2023). Fat tails and network interlinkages of crude oil and cryptocurrency during the COVID-19 health
crisis. Journal of Economic Studies, 50(5), 1087-1104.

Haas, M., & Pigorsch, C. (2009). Financial Economics, Fat-Tailed Distributions. Encyclopedia of Complexity and
Systems Science, 4(1), 3404-3435.

Hagerman, R. L. (1978). More evidence on the distribution of security returns. The journal of finance, 33(4), 1213-
1221.

Hall, J. A., Brorsen, B. W., & Irwin, S. H. (1989). The distribution of futures prices: A test of the stable Paretian
and mixture of normals hypotheses. Journal of Financial and Quantitative Analysis, 24(1), 105-116.

Hedstrom, A. P, Uddin, G. S., Rahman, M. L., & Sjo, B. (2024). Systemic risk in the Scandinavian banking
sector. International Journal of Finance & Economics, 29(1), 581-608.

Hendricks, D. (1996). Evaluation of value-at-risk models using historical data. Economic policy review, 2(1).

Hoga, Y., & Demetrescu, M. (2023). Monitoring value-at-risk and expected shortfall forecasts. Management
Science, 69(5), 2954-2971.

Hsu, D. A., Miller, R. B., & Wichern, D. W. (1974). On the stable Paretian behavior of stock-market prices. Journal
of the American Statistical Association, 69(345), 108-113.

Jorion, P. (1996). Risk 2: Measuring the risk in value at risk. Financial Analysts Journal, 52(6), 47-56.
Jorion, P. (2002). How informative are value-at-risk disclosures? The Accounting Review, 77(4), 911-931.

Kuester, K., Mittnik, S., & Paolella, M. S. (2006). Value-at-risk prediction: A comparison of alternative
strategies. Journal of Financial Econometrics, 4(1), 53-89.

Lanne, M., Liu, K., & Luoto, J. (2023). Identifying structural vector autoregression via leptokurtic economic
shocks. Journal of Business & Economic Statistics, 41(4), 1341-1351.

Lau, A. H. L., Lau, H. S., & Wingender, J. R. (1990). The distribution of stock returns: New evidence against the
stable model. Journal of Business & Economic Statistics, 8(2), 217-223.

Journal of Business and Trade (JOINBAT) 6(1), 20-33, 2025 29



Olcay Olgcen
The Importance of Market Returns in Financial Return Analysis: US Air Carriers

Linsmeier, T. J., & Pearson, N. (1996). Risk Measurement: An Introduction to Value at Risk. University Library of
Munich, Germany.

Lu, J. R, & Chen, C. C. (2010). Effect of oil price risk on systematic risk from transportation services industry
evidence. The Service Industries Journal, 30(11), 1853-1870.

Lu, J. R, & Chen, C. C. (2010). Effect of oil price risk on systematic risk from transportation services industry
evidence. The Service Industries Journal, 30(11), 1853-1870.

Maciel, L. (2021). Cryptocurrencies value-at-risk and expected shortfall: Do regime-switching volatility models
improve forecasting? International Journal of Finance & Economics, 26(3), 4840-4855.

Mahmoud, I., & Naoui, K. (2017). Measuring systematic and specific risk: Approach mean-entropy. Asian Journal
of Empirical Research, 7(3), 42-60.

Mahmoud, I., & Naoui, K. (2017). Measuring systematic and specific risk: Approach mean-entropy. Asian Journal
of Empirical Research, 7(3), 42-60.

Manganelli, S., & Engle, R. F. (2001). Value at risk models in finance.
Moore, D. S. and McCabe, G. P. Introduction to the Practice of Statistics, 3rd ed. New York: W. H. Freeman, 1999.

Moser, C. (2018). Tail event probability for different distribution functions: A comparison (Bachelor's thesis,
Humboldt-Universitét zu Berlin).

O’Regan, M. (2011). On the edge of chaos: European aviation and disrupted mobilities. Mobilities, 6(1), 21-30.

Peng, S., Yang, S., & Yao, J. (2023). Improving value-at-risk prediction under model uncertainty. Journal of
Financial Econometrics, 21(1), 228-259.

Goldie, C. M., & Griibel, R. (1996). Perpetuities with thin tails. Advances in Applied Probability, 28(2), 463-480.

Perry, P. R. (1983). More evidence on the nature of the distribution of security returns. Journal of Financial and
Quantitative Analysis, 18(2), 211-221.

Pindyck, R. S. (2011). Fat tails, thin tails, and climate change policy. Review of Environmental Economics and
Policy.
Praetz, P. D. (1972). The distribution of share price changes. Journal of Business, 49-55.

Rabemananjara, R., & Zakoian, J. M. (1993). Threshold ARCH models and asymmetries in volatility. Journal of
Applied Econometrics, 8(1), 31-49.

Sarraj, M., & Ben Mabrouk, A. (2021). The Systematic Risk at the Crisis—A Multifractal Non-Uniform Wavelet
Systematic Risk Estimation. Fractal and Fractional, 5(4), 135.

Stoyanov, S. V., Rachev, S. T., Racheva-lotova, B., & Fabozzi, F. J. (2011). Fat-tailed models for risk
estimation (No. 30). KIT Working Paper Series in Economics.

Taneja, N. K. (1990). Introduction to Civil Aviation. Journal of Aviation/Aerospace Education & Research, 1(1),
3.

Tri, H. T. and Nga, V. T. (2019). Factors affecting the disparity between Vietnamese gold prices and worldwide
gold prices. Journal of Competitiveness, 11(3), 160-172. https://doi.org/10.7441/j0c.2019.03.10,

Yu, D. (2021). Divergence of Aviation Finance Markets: Lulls Before the Storm or Growth? Journal of Structured
Finance, 27(3), 9-17.

Zhong, L., Cheng, L., Xu, H., Wu, Y., Chen, Y., & Li, M. (2016). Segmentation of individual trees from TLS and
MLS data. IEEE Journal of Selected Topics in Applied Earth Observations and Remote Sensing, 10(2),
774-787.

® © 2020 by the authors. Submitted for possible open access publication under the terms and
‘@ \ conditions of the Creative Commons Attribution 4.0 International (CC BY 4.0) license

(https://creativecommons.org/licenses/by/4.0/)

Journal of Business and Trade (JOINBAT) 6(1), 20-33, 2025 30



Olcay Olgcen
The Importance of Market Returns in Financial Return Analysis: US Air Carriers

Appendix 1: The list of US air carriers and their markets.

LUV Southwest Airlines Co (NYSE)

DAL Delta Air Lines Inc (NYSE)

UAL United Airlines Holdings Inc (NASDAQ)
ALL American Airlines Group Inc (NASDAQ)
ALK Alaska Air Group Inc (NYSE)

JBLU JetBlue Airways Corp (NASDAQ)

SAVE Spirit Airlines Inc (NYSE)

ALGT Allegiant Travel Co (NASDAQ)

SKYW SkyWest Inc (NASDAQ)

HA Hawaiian Holdings Inc (NASDAQ)
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ABSTRACT

Purpose: COVID-19 caused disruptions in international supply chains. Localization is one of the ways of
dealing with this problem. Thus, this paper analyzes Turkish machinery manufacturing companies' perceptions
regarding the barriers against localization pre and mid-COVID-19 to see whether the perceptions changed. In addition,
the study applies Porter's Diamond Model as a framework to assess whether COVID-19 is perceived as a pressure to
upgrade the industry's competitiveness.

Design/Methodology/Approach: The research design of the study was determined as a case study. The
reason for this is that the case study is an empirical research form that investigates a current phenomenon and real life
in depth with a single or a few units. In this context, the sample of the study was determined as the member companies
of Sakarya Machinery Manufacturers Association. In the interviews with these companies, open-ended questions were
administered in order to reveal the perceptions of barriers to localization. The interviews were deciphered and open
coded. Findings were obtained through qualitative content analysis. In the analysis process, which was handled in two
stages, 47 producers before the pandemic and a smaller group of 32 people during the pandemic were evaluated. It
was concluded that there are significant perceived barriers to the production and marketing of domestic substitutes.

Findings: Marketing substitutes for previously imported products is perceived as more challenging than
producing them. The presence of strong global competitors discourages SMEs from producing substitutes. Some
participants have experience in both producing and purchasing domestic substitutes, which further discourages them
from making another attempt. The main concerns are the lack of acceptable quality and price advantages. Additionally,
the need to achieve economies of scale and limited domestic demand prevent manufacturers from investing in
domestic substitutes. The time required to reach high production volumes and quality, along with the unstable
macroeconomic environment in Turkey, appear to be two additional factors beyond the Diamond Model. These
barriers seem to have changed slightly during the mid-COVID-19 period.

Originality/Value: This paper handles localization both as a solution to supply chain disruptions and an
opportunity to increase the competitiveness of the industry. Insights in localization by evaluating the barriers perceived
by the Turkish machinery manufacturing industry in a longitudinal manner (pre-mid COVID 19 period) will deepen
the concept for further research, especially in developing world.

Keywords: Domestic Substitutes, Localization, The Diamond Model, COVID-19, Machinery Industry,
Manufacturing
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1. Introduction

The World Health Organization reported 1,438 epidemic diseases between 2010 and 2018
(Hudecheck, 2020). Due to its worldwide spread, the economic impacts of COVID-19 have been greater
than any of the previous epidemics. Many countries implemented lockdowns, manufacturing stopped,
and product shipments slowed down because of the travel restrictions and new tariff regulations (Hu,
2022). These impacts have particularly been felt in the manufacturing sector and will continue in the
medium and long term.

The machinery industry is a main sector that provides inputs such as investment and
intermediate goods to all sectors of the manufacturing industry (Tuncel and Polat, 2016). It lies at the
heart of the production and diffusion of technical change. Advances in processes and products invariably
require improved machinery (Fransman, 1986). This industry has particular importance for Turkey due
to its promising export and manufacturing potential (Tektas et al., 2008). It has been the second-biggest
exported product group for nearly two decades (Trademap, 2022).

This industry also has been affected by the supply chain interruptions caused by COVID-19.
However, Porter (1990), in his "Competitiveness of Nations" article, gives inspiring examples of turning
disadvantages into opportunities. In the 1973 energy crisis, the Italian tile industry found an effective
way to produce tiles faster with less energy, resulting in efficiency. Another example is the Swiss
companies which upgraded their labor productivity resulting from labor shortage after World War I1.
According to Porter, “Part of a company’s responsibility is to play an active role in forming clusters
and working with its home-nation buyers, suppliers, and channels to help them upgrade and extend their
competitive advantages." Localization is both an opportunity and a responsibility for companies during
the Covid-19 period. In the lights of Porter’s (1990) Dimond Model, can the supply chain interruptions
be evaluated as a pressure on Turkish machinery manufacturers to enhance their supply chain capability?
Because companies can gain competitive advantage through supply chain responsiveness (Golgeci and
Gligor, 2017). As a result, a strong supply chain disruption orientation can create a competitive
advantage (Ponomarov and Holcomb, 2009).

Previously, these companies were used to import some of the components and semi-products to
manufacture their final products. During the pandemic, reaching these supplies on time was quite
challenging. Local alternatives to the imported supplies will be alternatives if they exist. Even if they
exist, purchasing them may not be rational because of their performance, price, quality, etc. Producing
the supplies independently can also be an option if the technological requirements are provided.
However, product quality issues may still be problems. These companies' perceptions regarding
localization barriers are highly significant because these perceptions can be evaluated as the antecedents
of their possible actions.

The primary aim of this qualitative study is to discover the barrier perceptions of Turkish
machinery manufacturers regarding local production and procurement, in other words, localization,
before and during Covid -19 pandemic. With the help of the results gained, we aim to see whether this
disruption can be a pressure that contributes to the competitiveness of these companies.

This paper consists of three parts. In the first part, COVID-19 and similar disruptions and the
measures taken in response to these disruptions, together with the competitive position of the Turkish
machinery manufacturing industry, are handled. In the second part, the changes in the perceptions of
Machinery Manufacturers’ Association members operating in Sakarya towards domestically produced
goods before and during COVID-19 are tried to be discovered. Lastly, the results are discussed in light
of the Diamond Model.
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2. Literature Review
2.1. Disruptions in Global Supply Chains

As a result of the acceleration of international trade and the cost advantages of overseas
production, supply chains have become global. However, as in every structure, the supply chain's
increasing complexity and uncertainty over time have caused disruptions. These uncertainties can lead
to supply, production, and distribution channel interruptions. In 2018, even before the COVID-19
pandemic, EventWatch reported that disruptions in supply chains had reached their highest rate in the
last three years (SCI Week, 2019).

In the literature, disruptions are divided into different categories by different authors. (Wagner
and Bode (2008) identified five categories of disruption: demand-side, supply-side,
regulatory/legal/bureaucratic, infrastructure, and catastrophic. However, Schmitt ef al. (2017) divided
disruptions into three categories: natural (e.g., earthquakes and tsunamis), accidental (e.g., the Mexican
Gulf oil spill), and intentional (e.g., the terrorist attacks in Paris in 2015). Scmitt et al. (2017) and Ivanov
(2019) also classified natural diseases, artificial diseases, political crises, strikes, and legal conflicts as
disruptions. Natural diseases are the riskiest and most common disruptions. For instance, the earthquake
and tsunami in Japan in 2011 significantly affected the global production of semiconductor materials.
The inadequacy of supplies caused camera prices to increase, especially for companies such as Nikon
and Canon (Kumar et al. , 2018). COVID-19 seems to be an international and natural type.

Even before the pandemic, the business world had begun to question its global supply chain
structures because of trade wars, protectionist policies, and non-tariff barriers or some other reasons.
The COVID-19 pandemic accelerated this process. Because it can be the most significant disruption that
has affected commercial relationships and integration between most countries worldwide. COVID-19
has significantly increased the demand for primary products while reducing the supply of raw materials
due to restrictions in production capacity. This has disrupted both supply chains and production
planning. The crisis spread rapidly through the manufacturing industry because of the global integration
of trade and supply chains.

The sudden and unpredictable changes in consumer demand and slowdown in production
activities have caused an economic slowdown worldwide. The economic contraction that started in
China has spread, first to Europe and then to North America. EU countries have experienced their most
significant decline since the global financial crisis in 2008, with industrial production falli 17% in April
2020, leading to an annual decline of 28 % (Eurostat, 2020). The impact of logistics delays on
commodity prices has also contributed to the contraction in production. The Free Market Commodity
Price Index (FMCPI) fell below 20% in one month for the first time. Commodity prices, which fell to
18.6% during the global financial crisis, decreased significantly during the pandemic (CCSA, 2020).
According to the OECD, China's growth, foreign direct investment, and ties to other countries through
its supply chain network have increased the effects and costs of the virus. Therefore, trade has played
an essential role in spreading the effects of COVID-19 (Congressional Research Service, 2021).

According to Statista (2020), China holds a 20% share of the global semifinished goods market,
representing a critical part of the global value chain in the machinery sector. The effects of COVID-19
on the Chinese economy have spread to the economies of many other countries. For example, a 2%
decrease in exports of Chinese semifinished machinery goods to the European Union (EU) is projected
to cause a loss of USD 1.2 billion in the EU machinery sector (Statista, 2020).

According to the report, the economic effects of the pandemic spread through three main trade
channels:
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(1) directly through supply chains as reduced economic activity spreads from intermediate
goods producers to finished goods producers;

(2) as aresult of a drop overall in economic activity, which reduced demand for goods in general,
including imports;

(3) reduced trade with commodity exporters that supplied producers, which, in turn, reduced
their imports and negatively affected exporters' trade and economic activity.

World trade volume decreased by approximately 8% in 2020 (Trademap, 2021). Thanks to the
ongoing vaccination process, most of the world’s economies began to recover from the pandemic in the
first quarter of 2021. The pandemic has caused companies to question the wisdom of investing in distant
countries to gain a cost advantage and access global supply chains. The simplification of operational
processes, which began in the 1990s through reforms such as reducing inventory levels and establishing
multi-layered supply chain structures (Wuest et. Al., 2020) has caused problems that need to be
addressed during pandemics.

The long-term impact of the pandemic on the supply chain is still unclear (Yoo and Managi,
2020). Supply chains should reconfigure themselves to manage increasing complexity due to more
volatile, uncertain and ambiguous business environments that will bring them closer (Christopher,
2016). The production and supply centers being located close to each other (nearshoring), diversifying
suppliers, or identifying alternative local suppliers (localization) can decrease the risk of disruptions and
reduce dependency. Companies should think hard more than ever on this issue, especially the SMEs.
Because any adverse change in the relationship between an SME and its key supplier or the loss of key
production materials could potentially result in significant production and operation disruptions, leading
to a higher rate of business failure (Liu and Park, 2021).

Generally, there are two main elements of risk management in response to disruptions: proactive
strategies that are implemented before the disruption and reactive strategies that are implemented after
the disruption. Proactive strategies include preventing risks by developing digital and technical
infrastructure (Ralston and Blackhurst, 2020; Hofmann et al. , 2019), sourcing locally or from nearby
areas (Kochan and Nowicki, 2018; Iakovou; 2014), and managing risks (Zhu et al. , 2017). Reactive
strategies include revising business plans (Hernantes et al. , 2017; Zsidisin et al. , 2005) and determining
stock and inventory levels (Liicker et al. , 2019; Simchi-Levi et al. , 2015).

Due to the proliferation of lean and global supply chain structures, which are highly fragile,
proactive approaches have gained importance. In light of the pandemic, the dependency on Asian
countries for importing intermediate goods has placed many manufacturers in a difficult situation. In
this context, proactive strategies such as favoring domestic products and localizing suppliers are
important solutions to the risks created by global supply dependency. For instance, the automotive
industry has made improvements in this area, including developing localized sources of supply and using
advanced industry 4.0 technologies to mitigate the risks of COVID-19 ( Belhadi et al. , 2021) The other
example is the Asian +1 supplier selection approach has emerged as a risk management strategy.

On the other hand, doing business with local suppliers or procuring goods from nearby regions
may also have some disadvantages. Given that global resources tend to have lower prices or higher
quality than local alternatives, firms usually favor them. In particular, multinational companies procure
raw materials from overseas suppliers rather than local ones (Niu ef al. , 2020). In contrast, Hoek (2020)
questioned the advantages of global resources' total cost of ownership, noting that nearshoring is more
effective. Morover, disruptions and an inability to manage risks can place importing companies at a
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disadvantage. Companies should now take unforeseen situations into account in their risk management
strategies.

2.2. Insights of the Diamond Model

"No nation can be competitive in everything." Porter (1990) says. Among most other industries,
the machinery industry is important for the Turkish economy. Because many more industrialized
developing countries such as Argentina, Brazil, India, China, South Korea, and Taiwan are substantial
producers and, in some cases, exporters of machinery (Fransman, 1986). Although Turkey is in the 27"
rank in the list of the biggest machinery exporting countries, machinery (HS 84) has been the second
biggest export product group for decades. Additionally, the rate of innovative companies in the
machinery industry is high compared to Turkey's average (Tuncel and Polat, 2016). In accordance with
the importance of the industry for the economy and its innovative appearance, Turkish Industry and
Technology Ministry specified the industry as one of the primary industries in the "2023 Industry and
Technology Strategy Report"(Sanayi ve Teknoloji Bakanligi, 2023).

Diamond Model, offered by Porter (1990), is adopted for analyzing the competitive positions of
various industries in different regions (Fang et al. , 2018) in previous research (Zhao et al. , 2011;
Chobanyan and Leigh, 2006; Curran, 2000). So many researchers employ this model because of its
creative way of handling the factors of previous models and its ability to provide feasible results (Chung,
2016).

To take a close look at the Diamond Model, Porter (1990) offers four attributes to a nation's
competitiveness: factor conditions, demand conditions, related and supporting industries, and the firm's
strategy, structure, and rivalry. Although the article's name is called from a macro perspective, Porter
underlines that only companies can achieve and sustain competitive advantage. This point is also
criticized by Clancy et al. (2001). Adopting the micro perspective, being productive and innovative are
the two vital requirements for companies to be competitive. In this context, the role of the government
should be a catalyst and challenger which encourages the companies to be more competitive. Porter
(1990) advises innovating to offset local factor disadvantages rather than outsourcing and developing
domestic suppliers and buyers rather than relying on foreign ones. The emphasis on localization to be
competitive is the main reason why the Dimanond Model is inspiring for this study. To evaluate Turkish
machinery manufacturers’ competitive position and to have an opinion about the missing conditions,
the model would help to make some comments. The attributes required to be competitive, which Porter
(1990) offers, and the previous literature focused machinery manufacturing industry are tried to be
harmonized below:

Factor Conditions: According to the model, a nation should only have some of the factors of

production required for the product. It can simply import the rest without an impact on innovation. The
factors that do not have a specific impact on sustainable competitiveness are fundamental and
generalized. On the other hand, advanced or specialized factors are necessary for more sophisticated
forms of competitive advantage. A basic factor is passively inherited, such as semiskilled labor, while
advanced factors include education institutions that help to create highly-skilled ones (Jin and Moon,
2006).

Machinery manufacturing requires highly-skilled labor, technology, and raw materials (Tektas
et al. , 2008). Highly skilled labor with an accumulation of mechanical engineering and software
knowledge are critical inputs for innovation in the industry. According to Porter’s classification of
factors, raw materials are basic inputs that can be exported, and highly skilled labor with an
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accumulation of knowledge in mechanical engineering and software is an example of advanced factors
which should be created domestically.

Demand Conditions: Sophisticated, demanding buyers create pressure on companies to meet
high standards such as upgrading technology, quality improvement, and higher production performance
with better services (Kharub and Sharma, 2016). Bayiilken (2012) defines the development of the
manufacturing industry supporting Porter. For the researcher, the engineering discipline is mobilized,
and the designation of development speed and production compositions is according to the new needs

and demands. Customer requirements largely determine the direction of the innovation process in the
machinery industry. Tuncel and Polat (2016) have some comments on machinery manufacturing market

conditions:

. New products are often developed for a specific need of the user, and they are launched
into the market.

. Monopolistic competitive market conditions dominate the market.

. Companies specialize in product niches and differentiate from their rivals through their
product.

. Technology cooperation between firms and customers is common.

. It is too difficult to take advantage of scale economies. Because the products are usually

designed for industrial markets, and production scales are small.

Related and Supportive Industries: According to the model, powerful and internationally
competitive home-based suppliers can provide cost-effective inputs in an efficient and fast manner.

Additionally, such suppliers can contribute to the innovation of these companies with the help of close
working relationships and the constant flow of information.

Firm Strategy, Structure, and Rivalry: The individual motivation to work and expand skills is

an important factor in creating competitiveness. However, domestic rivalry is the most important
stimulating effect on all the other factors. The rivalry should be domestic because it is intensely personal
and more motivating. The geographic concentration of the companies operating in the same sector
magnifies the strength of domestic rivalry. Domestic rivalry and geographic concentration are the two
attributes that can transform the diamond into a system.

Machinery manufacturing companies in Turkey are located in the west and southwest of Turkey.
There are three specialized organized industrial zones for machinery manufacturers in Turkey. Two of
them are located in Kocaeli, and one of them is in Sakarya. Kocaeli and Sakarya are very close cities in
the nearby of Istanbul. These three cities realized 37% of Turkish machinery exports in 2022. So that
this industry is neither concentrated nor scattered; in addition, because of the high variety of the products
and monopolistic nature of the competition, high and direct rivalry may not be the case.

Most machine manufacturers are SMEs in Turkey (Tuncel and Polat, 2016; Tektas et al. , 2008).
Kharub & Sharma (2016) observed that competitiveness among manufacturing SME sectors is mainly
affected by intangible resources, which are difficult to imitate by competitors, the demand conditions
followed by firm strategy, structure, rivalry, and supporting industries. The competitiveness among
manufacturing SME sectors is mainly affected by demand conditions followed by firm strategy,
structure, and rivalry (Khurab and Sharma, 2016).

The Role of Government: Governments should help national companies to operate in an

innovating and competing environment. They shouldn’t be directly involved the process. They can focus

Journal of Business and Trade (JOINBAT) 6(1), 34-55, 2025 39



Tugba Onur, Biisra Garip, Aysegiil Karatas
Perceptions of the Barriers to Localization Before and During the Covid-19 Pandemic...

on specialized factor creation, limit direct cooperation amon industry rivals, enforce strong domestic
antitrust policies etc.

Turkish Government seems to promote the indirect supports which Porter advises. In addition
to these, especially for the SMEs, there are some direct incentives constributing to the costs of
machinery, software, labor and marketing operations. However, those incentives seems to be designed
for the early stages of developing a new product, entering a new international market, creating an
innovative process etc (KOSGEB, 2023). Among the incentives, “Manufacturing Based Import
Substitution Support” takes attention. This incentive provides up to 1,7 million USD, 10 year credits
with 6 to 24 months unpaid period (T.C. Sanayi ve Teknoloji Bakanligi, 2018).

Among these studies which employ the Diamond Model, the one which examines the
competitiveness of the Turkish heavy manufacturing industry with Industry 4.0 takes attention. Results
show that factor conditions (labor and capital) are the most important aspects which affect the
development of Industry 4.0 competitiveness in Turkey (Erboz, 2020).

The primary aim of this research is to discover whether there has been any change in the
perceptions of machinery manufacturing companies regarding the barriers to local production of
imported goods and procurement of domestic substitutes for imported goods given the COVID-19
disruption. The results will make it possible to comment on the possible change of the nation's
competitive position in this industry.

3. Methodology
3. 1. Research Design

Case study research is a form of empirical inquiry that investigates a current phenomenon in
depth and real life with a single or few units. (Creswell, 2007; Yin, 2018; Miles & Huberman, 1994).
While Stake (2005) states that the case study is not a methodology, it is a choice about how to study;
Denzin & Lincoln, 2011; Merriam, 1998, and Yin, 2009 suggest that the case study is a comprehensive
research strategy. The case study was accepted as the research design in this study. Covid-19 represents
a novel phenomenon that has not only altered business operations but also introduced potential future
threats. To gain a comprehensive understanding of the attitudes of companies and the context in which
these perspectives have developed, a case study design is employed. Moreover, as multiple case studies
usually yield more robust, generalizable and testable theory than single-case research (Eisenhardt and
Graebner, 2007), 47 companies operating in the machinery sector in Sakarya are analyzed.

The fact that the case study provides an in-depth understanding of the situation under
consideration distinguishes it from other research designs. For this reason, the case study in industrial
marketing research not only addresses a specific audience but also prepares the ground for questioning.
It gives a chance to present new propositions not limited to industrial or business-to-business marketing
and may come to the fore as a focus in the future (Farquhar et al. , 2020). This study shows that case
study research is appropriate in describing the change in the perception of localization in the machinery
industry of the pandemic phenomenon that has affected the world.

3.1.1. Sampling

The machinery industry is a leading sector that provides inputs such as investment and
intermediate goods to all manufacturing industry sectors (Tuncel and Polat, 2016). It lies at the heart of
the production and diffusion of technical change. Advances in processes and products invariably require
improved machinery (Fransman, 1986). This industry has particular importance for Turkey due to its
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promising export and manufacturing potential (Tektas et al. , 2008). It has been the second-biggest
exported product group for nearly two decades (Trademap, 2023).

Sakarya province ranks 11th among 81 provinces in Turkey in terms of imports according to
2022 TUIK data (TUIK, 2022). In addition, it is at a strategic point in terms of location for the Istanbul
and Kocaeli regions, where the trade volume is intense. Considering all these factors, the study is based
on purposeful sampling. The reason for choosing this sample type is that it provides information
willingly to understand the study problem and its central phenomenon.

The research population comprises 164 companies that are members of the Sakarya Machinery
Manufacturers Association (SAMIB), which gathers the machinery companies in Sakarya under a single
roof. After the interviews with the companies in the pre-COVID-19 stage, which is the first part of the
study, 47 companies agreed to participate in the research. In the second part of the study, the mid-
COVID-19 stage, the number of participating companies decreased to 32.

3.1.2. Data Collection & Coding

Open-ended questions were administered with a semi-structured interview technique to reveal
the perceptions of company managers about the obstacles to localization. In the second stage of the

study, mid-COVID-19, questions about the experience and expectations of the pandemic were also
added.

Questions of the first interview:
1. Who makes the decision to change suppliers in your company? Is it the professional employees
or the partners?
Are there domestic alternatives to the imported products you purchase?
Have you previously conducted research to identify domestic alternatives?
When was the last time you conducted research on domestic alternatives?
Have you ever tried domestic alternatives?If so, what kind of issues did you face?
What might be the underlying reasons for encountering these issues?
If not, why did you not try them?
Is the imported input a technological product or a raw material?

AR S AN e

If it is a technological product, have you considered developing it yourself through R&D

activities?

10. In your opinion, what barriers exist to the development of an alternative for this product?

11. Do you think that similar products of the same quality can be produced domestically at similar
prices to the imported inputs you purchase? Why?

12. Have you considered having your domestic suppliers produce these inputs, or have you made
such an offer?

Added Questions in the Second Interview:

1. Have you encountered any issues with your imports during the COVID-19 pandemic?

2. Has the demand for your products from abroad increased during the COVID-19 pandemic?

3. What impact have the pandemic had on your business operations?

The pre-COVID-19 interviews were conducted face-to-face between March and April 2019.
The mid-COVID-19 interviews were conducted by telephone between April and May 2020. Face-to-
face meetings were not possible for the second stage of interviews due to the curfew and intercity
transportation restrictions in Sakarya due to the pandemic. All interviews were conducted by a single
interviewer. Prior to the interviews, participants were informed about the scope and purpose of the study.
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With their consent, audio recordings of the interviews were made. These recordings were later
transcribed.

The transcription process of the audio recordings obtained with the consent of the participants
was completed. Themes and codes were created through the open coding method using an inductive
approach. The details about the theme and codes are quoted in Figure 1.
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Figure I. Mapping of Production and Marketing Barriers
3.2. Analysis

Content analysis is included in the literature as quantitative/syntax and qualitative/semantic
analysis. The semantic dimension of content analysis considers the meaning of the content and forms
the qualitative part of the content analysis. Semantic content analysis can analyze the meaning of a word,
sentence, paragraph, or text. The syntax dimension, on the other hand, is based on the frequency of the
content and forms the quantitative part of the content analysis (Gokce, 2006). Qualitative/semantic
content analysis was used in this study.

The interview data were analyzed using MAXQDA, a qualitative analysis software program.

The software enables data monitoring, adding new codes, and editing the codes throughout the analysis
process.

4. Results

The analysis consists of two stages. Respectively, the perceptions of companies as obstacles to
localization in the pre-COVID-19 stage; in the mid-COVID-19 stage, it was analyzed whether the

pandemic process caused a change in their perceptions. The results obtained are evaluated in the context
of Porter's diamond model at the end of this section.

4.1. Pre- COVID 19 Stage

When evaluating the participants' responses, we first explored their experiences regarding the
domestic production of imported goods and local procurement of domestic substitutes. About one-third
of the participants stated that domestic substitutes exist for their imported products. Before the COVID-
19 pandemic, nearly half of them had tried to diversify their overseas suppliers, and one-third had created
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initiatives to locally produce the products they had previously obtained from abroad. These are all
proactive strategies.

Insufficient Education

Difficulty in Reaching Semi-skilled
Workforce Issues Workers

Difficulty in Reaching Qualified Workers

Lack of Technical Knowledge

Inadequacy of Industrial Infrastructure

Production Barri - . -
roquetion Barrers High Capital Requirements

Macroeconomic Instability

Lack of Raw Materials

Heavy Procedural Burden

Probl R i t -
roblems Regarding Governmen Ineffectivencss

Incentives

Insufficiency

Next, we analyzed the perceptions of the participants regarding localization barriers. Both
interviews were used to develop a general picture of the context. This analysis revealed that the
participants considered the concept of localization barriers from two essential perspectives. Firstly, they
identified barriers to the domestic production of imported goods. However, even if those barriers are
overcome, they still perceive some marketing barriers. Therefore, the marketing and production barriers
must be reduced to enable such an initiative.

Barrier Perceptions Regarding Production of Domestic Substitutes of Imported Goods:
Table I outlines the themes and codes identified regarding the perceived barriers against using
domestic substitutes for imported products by the companies themselves or their suppliers.

Table I. Production Barriers

One of the barriers perceived by the participants regarding the production of domestic
substitutes related to the workforce. The participants discussed the difficulties that they had experienced
in recruiting staff, especially qualified engineers and intermediate-level staff. In 2020, the median age
in Turkey was 32.7 (TUIK, 2022), and the average unemployment rate was 13.2% ( TUIK, 2022).
Therefore, although there are many young job-seekers, this workforce needs to be adequately skilled.
Further, the desire of university graduates to work in jobs for which they are qualified creates difficulties
in finding intermediate-level staff. As one participant said,

“...the industry is about to collapse. It will collapse in 4-5 years if we cannot raise intermediate staff.”

Regarding the inadequacy of industrial infrastructure, the participants stated that their
companies need specially designated industrial zones for SMEs. As one participant said,

“...SME budgets are insufficient to invest in existing organized industrial zones.” Likewise, the other
said: “I want to take part. One million TL is requested for one decare. How can I find this money?”

High capital requirements were also commonly cited as a barrier, as all the participating
companies were SMEs. Stainless steel, the sector's main input, was often referred to. As one participant
said,

“...we are completely dependent on abroad for aluminum and stainless steel in the aerospace and defense
industry. How can we produce if we cannot get them?”” Another participant said, “... There are key products such
as stainless steel. Our exports may increase if these key products are produced in our country.”

Although there is steel production in Turkey, stainless steel production requires an additional
investment which is very high even for the multinational companies.
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Research and development, production, brand promotion, and the creation of marketing
channels are all processes that require time and capital. However, since Turkey is a developing country,
its economy is fragile. For this reason, the participants perceived the investments in developing new
products ver risky. As one participant said,

“... You cannot foresee anything in Turkey, you cannot plan. There is a crisis, and you cannot buy
materials. Nobody produces it because they cannot sell it. Some companies with crisis predictions stops producing;
this time, you go abroad, and there is no such volatility abroad. Despite all that, we are trying to invest”.

The companies that referred to high capital requirements were distancing themselves from new
investments due to the economic crisis and fluctuations in the exchange rate. According to World
Economic Forum Global Competitiveness Index, Turkey ranks 129th in the world for macroeconomic
stability. Thus, the perceptions of the participants reflect the current situation in Turkey.

Another barrier reported by the participants is the need for more availability in Turkey of the
raw materials of some products, including magnets and chrome. Thus, the production of domestic
substitutes may be costly, even if possible.

The firms wished to benefit from government incentives for developing domestic substitutes,
but they perceived some obstacles. Some companies considered government incentives to be
insufficient. Others suggested that the incentives could be more effective because they are unsuitable
for the purpose and involve burdensome procedural requirements. As one participant noted,

“...They asked me to fill a form like an epic, and they say we must write five pages. I am thinking, am I a
mechanic or a writer?... The procedures in incentives are not result-oriented and are too long.”

Barrier Perceptions Regarding Marketing of Domestic Substitutes of Imported Goods: In
the interviews, the companies mentioned more marketing barriers than production barriers. Some
participants stated that they did not see any obstacles to production; if such obstacles existed, they
could be overcome with government support. The main problem for the participants was the sale of
manufactured products.

When asked about the marketing of domestic substitutes, the companies answered from the
perspectives of two different roles: customer and manufacturer. From their customer perspective, the
firms expressed why they did not prefer existing or potential domestic counterparts, whereas, from their
perspective as manufacturers, they mentioned the perceived obstacles to selling the products they
produce or can produce. For this reason, the themes distinguish between the consumer's and
manufacturer's answers. Table II outlines the themes and codes identified regarding the perceived
barriers to the sale of domestic substitutes for imported products by the companies themselves or their
suppliers.

Customer Perspective Manufacturer Perspective
Cust ’ .
ustomer:s Economies of Scale
Demands
Price Competition Country of
Product Brand Competition Origin Effect
Vr(l) ue Quality Product Brand
a - -
ue . . . Insufficiency of Domestic Demand
Quality/Price Strategic - :
. . Focus on the Production of the Final
Performance Orientation
Product
Aftersales Government | Lack of Nationalization/Localization
Services Policies Policies and Campaigns
Lack of Protectionist Policies
Lack of Marketing Incentives

Table II. Marketing Barriers
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Customer Perspective: As shown in Table 11, the participants who preferred not to use domestic
substitutes for imported products were grouped under three principal codes. Most participants who
referred to these issues were speaking based on their experiences. Although the participants expressed
an intention to buy domestic substitutes, they preferred not to due to the inadequacy of the after-sales
service, their customers' direct demands for imported intermediate inputs and the inferior price and
quality of domestic products compared to imported products.

Customer demand refers to the situation in which the participants' customers requested brand-
name products for certain parts, particularly concerning the engine. In this situation, the companies were
obliged to use imported products or lose their customers to a competitor. Thus, the manufacturers did
not evaluate domestic substitutes in such situations.

In contrast, the participating companies did compare the imported products and their domestic
substitutes in the product value item. However, they preferred the imported products due to their higher
quality, as reflected in the most frequently cited sub-code. Most companies that used or intended to use
domestic substitutes claimed that the substitutes were of lower quality than imported products and could
not meet the industry's quality standards. One participant noted,

“...our rails need to be like linear arrows. However, we get samples that draw 8," while another said,
"We were able to use only 50 of the 100 encoders we purchased. The underlying reason for this is faulty design
and poor quality of the products.”

In addition, although the price was not mentioned as often as quality, some companies reported
that domestic substitutes were more expensive. They stated they needed to place orders in high volumes
to get lower prices, but they could not make orders of this scale.

The last code evaluated under the product value theme was after-sales service. Since most of
the domestic equivalents were produced by SMEs, the need for an extensive international technical
service provider network and low local service quality in the domestic country were two critical
obstacles. When referring to the poor after-sales service code, the participants evaluated the service they
had received for their purchased domestic capital goods. They felt that when they selected domestic
capital products, and those products malfunctioned, the manufacturer did not show due diligence. As
one participant said,

“...production is not the biggest problem; component to prove itself in the international market. We
produce Turkish products, and we are trying to market them. If your competitor is using Siemens, it is a negative
reference for my customer if I use a product that no one, produced in Turkey know, or that has no service when it
has an accident in New Zealand”.

On the other hand, for intermediate goods to be used in production, the companies mainly
evaluated the convenience of accessing the technical services requested by their customers, particularly
their foreign customers. If a product malfunctions and there is no service available for that product
abroad, it is very costly and challenging for the Turkish company to provide support. For example,
suppose a Siemens engine is used in the machinery. In that case, Turkish SMEs can easily export the
product because any problems related to the engine can be solved by Siemens' network of technical
services providers. However, if the engine manufacturer is a domestic company, it is challenging and
costly to solve problems remotely.

All participants stated that they would prefer local substitutes if all these obstacles were
eliminated. One participant was even willing to pay a higher price, considering the supply advantage, if
the domestic equivalent was the same quality as the imported product.
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Manufacturer Perspective: From their perspective as manufacturers, the participants discussed
the obstacles they might encounter while marketing domestic substitutes for imported products. The
principal codes in this theme were competition, state policies, and strategic orientation, with
competition being the most frequently cited. The participants stated that the products they imported
were relatively well-established brands with which it was impossible to compete. They were concerned
that they would not be able to market their products effectively in domestic and foreign markets,
especially because of the importance of the country of origin in the machinery sectors of Germany, Italy,
and the US, together with the high recognition of brands based in those countries. As one participant
stated,

“Siemens has been around for 100 years. It has given Programmable Logic Controller (PLC) systems to
all universities worldwide for 60 years. All those who graduated from those universities know about Siemens. You
cannot compete with this brand.”

Companies must compete with high-quality, well-established brands and low-priced Chinese
products of reasonable quality. The latter type of products is widely accepted in the global market due
to their economies of scale.

The product-based national competitive advantages of Germany, China, the US, and Italy are
all superior to that of Turkey. In 2019, the Revealed Comparative Advantage (RCA) for each country
in the machinery sector was > 1 (Germany = 1.42; China = 1.41; USA = 1.06; Italy = 1.52), meaning
that they are competitive in the global market. In the same year, Turkey's RCA was 0.82, which is not
competitive in this sector. Therefore, the secondary data supports the concerns expressed by enterprises.

The participants reported that they were required to reach a specific sales volume to produce
products similar to the quality and prices of imported products. However, due to the low volume of
domestic demand, production should be planned directly for the global market. However, SMEs
perceived initiating such an international investment as high risk. One participant noted:

“One should refrain from investing by targeting only the domestic market. Your export market will exist.
Nevertheless, the domestic market will be the locomotive for you. In this sense, trying to meet the demand shortage
from foreign markets seems risky.”

Most participants considered that Turkey's domestic market does not have sufficient actual or
potential demand for their investments to be profitable. Another participant stated,

“There is an obstacle to reaching profitable pieces. It does not make much sense to invest before reaching
those numbers. There is a vicious circle.”

For these reasons, some companies prefer to differentiate their final products rather than
produce domestic equivalents of existing products. One participant noted,

“Of course, I can copy. However, there is no point in re-discovering America. We need to add value to

Most participating companies mentioned that they required government support for domestic
market substitutes, the domestic market initially, and later in the international markets. However, they
claimed that these supports were not sufficient. First, they stated that the procurement of domestic
products should have been encouraged, and the state should take the lead in this area. They emphasized
that the government should create campaigns to procure domestic inputs and products and prioritize
domestic products in public procurement. Additionally, some companies proposed that the government
impose measures against imports, such as customs duties or non-tariff barriers. However, others stated
that implementing such measures would not provide a solution. For example, one participant noted:
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“There have been many companies in Turkey that set out with the desire to produce domestic products
and put obstacles in front of imports. Moreover, they could not produce that product. Since it could not produce,
that product entered the country at very high prices.”

Meanwhile, a second participant stated:

“We should have produced. For the last 15 years, Turkey has been an import paradise. When we returned
a few years ago, the dollar and the euro were meager. That is why everything was imported. For this reason, the
domestic manufacturer is not in a position to produce. Many of them went bankrupt.”

Another area where participants requested additional government support was brand creation in
terms of their products and national brands. Developing countries with global brands were cited as
examples. One participant noted,

“As long as you have some product, you can have a say in the world. For example, today, South Korea
has two brands: Hyundai and Samsung. Nevertheless, the country is almost at the level of Germany today.”

4.2. Mid- COVID 19 Stage

This section first describes the changes in the participants' ways of making business and
operations and consumer demand for supplies from abroad before and during the COVID-19 pandemic.
Secondly, the changes in participants' perceptions of the barriers to localization are outlined.

Two-thirds of the participants stated that they had experienced problems with their imports,
while the remaining one-third had not. A quarter of the participants preferred maintaining their stock as
a reactive strategy, foreseeing shipping problems due to the ongoing pandemic.

About half of the participants stated that the demand for their products had increased during the
pandemic period, while the other half had observed a decrease. These variations may have been caused
by the differences in the kinds of products produced by the companies. For example, the demand for
packaging machines increased while the demand for timber processing machines decreased.

Most participants suggested that digitalization and remote working were the leading structural
changes caused by the pandemic. Other changes, expected to continue after the pandemic, included an
increased focus on the productivity of operations, hygiene measures, the creation of flexible supply
chains, increased demand for domestic substitutes, and an orientation towards automation.

Changes in Perceptions of Barriers to the Production of Domestic Substitutes for Imported Goods:
The second stage of interviews mentioned the production barriers emphasized in the first stage (i.e., high
capital requirements, workforce issues, and problems related to government incentives). However,
during the second stage, government incentives were more commonly raised. This indicates that
companies' expectations of government assistance have increased during the pandemic. While the
participants emphasized the ineffectiveness of government incentives in the pre-COVID-19 interviews,
in the second stage of interviews, they emphasized the insufficiency of such incentives, suggesting that
companies now expect additional incentive programs due to the pandemic from the government.

In the pre-COVID-19 interviews, the participants discussed the difficulties of recruiting semi-
skilled and qualified workers and the gaps in workers' education. During the pandemic, the participants
emphasized deficiencies in technical knowledge. Perhaps due to downsizing or the widespread use of
remote work, problems related to recruitment have become less important.

The participants in the second stage barely mentioned the macroeconomic instability discussed
in the first stage of interviews. This may be because the pandemic has caused companies to orient their
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efforts toward short- and medium-term issues rather than longer-term ones. Likewise, the inadequacy
of industrial infrastructure discussed during the first stage should have been mentioned in the second.

Changes in Perceptions of Barriers to the Marketing of Domestic Substitutes for Imported Goods:

Manufacturer Perspective: No significant changes were observed in the principal codes
between the first and second stages of interviews.

In both stages, companies identified competition as the most critical barrier to marketing
domestic substitutes for imported products. While the first stage of interviews emphasized brand
competition, participants in the second stage identified competition arising from economies of scale as
an important barrier. In other words, competition on the price-cost axis became more important during
the pandemic.

When the competition barrier is evaluated together with the sub-dimensions of product and
country competition, the emphasis on competing with global brands that were present in the first stage
of interviews was not observed in the second stage. The emphasis shifted from brand competition to
country competition. This macro focus is due to the global nature of the pandemic. For example, all
companies have experienced problems importing products, regardless of the brand. As of the second
stage of interviews, Turkey had stopped the flights to and from Italy, China, Germany, and France, all
of which included suppliers of the participants. Additional precautions applied at the Turkish borders
also slowed the flow of goods. As a result, most global brands in the domestic market were in a difficult
situation regarding their customers.

The data on perceptions of barriers related to government policies indicated that the emphasis
has increased on solvable problems in the short term. For instance, while the requirement to prefer
domestic products in public procurement was the least cited government policy code in the first stage of
interviews, it was the most emphasized code in the second stage. This suggests that companies need
strong guarantees, such as the government purchase guarantee, to make the necessary investment in
production during the pandemic. The participants perceived investing during the pandemic period as
risky due to the economic contraction in Turkey.

Although deficiencies in protectionist policy were the most frequently mentioned code in the
first stage of interviews, this code was mentioned less in the second stage. This indicates that the
importance of obtaining the necessary products in any way possible during the pandemic has increased.

The lack of government campaigns concerning nationalization or localization policies,
frequently mentioned during the first stage of interviews, should have been mentioned in the second
stage. This situation may be because the government has been focused on responding to the pandemic.
Another reason may be that such campaigns are a longer-term solution and may not provide enough
confidence in the short term.

Finally, insufficient domestic demand and final product development were referred to in both
stages of interviews. However, the emphasis shifted from insufficient domestic demand in the first stage
to final product orientation in the second stage. This suggests that due to the disruption of international
marketing activities and operational processes caused by the pandemic, companies have placed more
importance on the domestic market during this period.

Customer Perspective: Some companies that mentioned that they had not considered using
domestic substitutes before the pandemic declared that they had begun to consider using such substitutes
during the pandemic.
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Product value was the most significant barrier to procuring domestic substitutes in both stages
of interviews. Although the quality was the most crucial reason for the participants' preference for
imported goods over domestic substitutes in both interviews, the price issue gained importance during
the pandemic. In the first stage, some participants stated that they preferred imported goods over
domestic substitutes due to the availability of after-sales services. However, this factor should have been
mentioned in the second stage. Instead, participants focused on the price paid for rather than the benefit
obtained from the purchased product. This may be due to financial difficulties and customer demand
decrease. Many participants in the first stage of interviews stated that customers had requested specific
brands, but this precondition should have been mentioned in the second stage. This further suggests that
the change in emphasis was due to the decrease in orders.

4.3. Reevaluation of the Results within the Scope of the Diamond Model

The results of the study are reorganized according to the determinants of the Diamond Model in
Table III. The comments part includes both the data obtained from the interviews and results of the
previous related literature, regarding Turkish machinery manufacturing industry.

All the factors which were obtained by open-coding technic have a place in the Diamond Model,
excluding “competition and its subcodes” and “macroeconomic instability”. Lack of competition is
comprehensible. Because, competition is the aim of the Diamond Model, rather than being a
discouraging marketing obstacle. However, macroeconomic stability seems to be a requirement to invest
new product developments.

Diamond Sub-dimension of the Comments

determinants determinant
Industrial 10Zs exist, but their number needs to be increased, and they are
Infrastructure hardly reachable by SMEs because of inadequate capital.

Stainless steel is a common input for all companies. Although
§ Raw Materials Turkey has minerals, stainless technology does not exist in Turkey
£ and requires high capital to invest.
k= There is a need for highly skilled and semi-skilled employees.
§ Labor University education needs to be improved, and there are no
S supporting institutes.

;cé Technology No barriers are perceived in the case of technology.
Stainless steel is a common input in the industry. Although Turkey
Capital has minerals, manufacturing stainless steel requires a high capital
investment that most big companies cannot afford alone.

Mostly, products are designed in according to the directions of
2 Market sophistication | customers. Most of the companies are exporting; they are also in
) contact with international buyers.

% Domestic market size is not sufficient to be competitive.

g Market Size International markets also should have been targeted for new

g products to be competitive in price.

£ Because of the technical requirements after the sale, customers

E After-Sales Service need to reach the services efficiently. Global after-sales service

(=] Network network requires high capital investments, which SMEs can not
afford.

Only some of the machinery manufacturers in Turkey are

e & o concentrated in a specific region. The study sample is in the most
:; £ E . clqstered part b1.1t not in I0Zs. .”ljhe sample companies mentioned
% gz Clustering neither cooperation nor competition.
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= Most companies prefer to focus on their final product rather than
= p p p
= Firm Strate producing their components.
g gy None of them showed the desire to produce local alternatives to
§ imported goods. However, some of them had past experiences.
2 .. . All of them are SMEs. So that making decisions can be easy and
i=1 Firm Structure . . :
! fast. They are supposed to be more flexible than big companies.
Z é The structure of the competition is global and monopolistic.
f‘é Their customers demand the components, especially the engine,
% Rival with the brands of multinational established companies.
£ y None of them mentioned anything about domestic competition.
= This can be because of the niche segments dominating the market
= structure.
Diamond Sub-dimension of the | Comments
determinants determinant
Lack of
Nationalization
/Localization
©» | Policies and
Z i . . .
- £ | Campaigns Most of the companies seem to expect direct marketin,
= = p p g
3 5 Lack Of ] incentives. Even, some of them mentioned government
g =~ ProFef:tlonlSt purchasing guarantee. These types of incentives hurt companies
§ < | Policies in the long run according to Porter (1990).
2 =
) Lack of
s Marketing
2 Incentives
f Heavy
= Z | Procedural , .
= = Procedures results from Turkish Government’s precautions
= Burden ‘ : X P . .
3 against the misuse of the funds provided. Not cooperating with
= . . . . i .
= Ineffectiveness | PEO ect consulting companies may have created this perception by
o SMEs.
&
A Insufficiency

Table III: Reevaluation of Results from the Porter Diamond Model Perspective
5. Conclusion

Turkish machinery manufacturing industry seems to be on the way to being competitive.
Because of the perceived marketing and production barriers, the companies do not show enthusiasm for
producing or buying the local alternatives of imported goods. Even the pandemic did not change this
view. Oppositely, the general impression is protecting what they have and surviving until the crisis is
over. As aresult, the pressure and challenge of the shortcomings in their supply chain were not evaluated
as a source of advantage to be competitive, as Porter (1990) guesses. However, Porter’s two vital
elements, “domestic rivalry and geographic concentration” seems not to be matured in this industry. The
reason why COVID-19 supply chain disruption isn’t evaluated as a disadvantage to be an opportunity
can be the missing points in the system.

Apart from Porter’s (1990) Diamond Model’s determinants of competitiveness, “time” seems
to be an input of being competitive. To produce a globally competitive product, companies need time to
provide acceptable quality at reasonable prices. They think they should perfect the quality and take
advantage of economies of scale. They need time for these. Under the macroeconomic instability
survived by most of the developing countries like Turkey, investing in an area that takes time to reach
the break-even point seems to be too risky. “Global competitors operating in the industry are established
companies which were founded at least three decades ago.” is the sentence that the companies mentioned
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several times. In addition, our sample seems to attach more importance to domestic market size than
Porter (1990) did. Either Porter (1990) underestimated or our sample exaggerated, or some of both.

5.1. Managerial Implications

From the manufacturer and customer perspectives, companies' perceptions of marketing barriers
were similar between the first and second stages of interviews. In both stages, the most prominent factor
from the manufacturing perspective was competition, including brand competition and economies of
scale. On the customer side, problems related to product value, quality, and after-sales services were
among the barriers to procuring domestic substitutes.

The scale of SMEs appears to hinder their ability to compete in international markets. In order
to be competitive abroad with new products, they must first match the quality of products offered by
global companies and subsequently achieve a sufficient sales volume to benefit from economies of scale.
However, since domestic demand alone is insufficient to ensure economies of scale, SMEs should target
international markets when developing new products.

One potential strategy to secure the necessary resources is clustering. However, for such
clustering to be effective, it should focus on marketing and after-sales services in foreign markets rather
than production at the local level. Given the highly diverse range of products within the machinery
industry, local-level clustering is unlikely to yield the desired outcomes. Due to this fragmented
structure, a viable solution could be the establishment of shared offices in target countries, where firms
producing similar or identical products at the national level could collaborate in marketing and after-
sales services.

Within this framework, the government could develop incentive programs to facilitate the
organization of firms. Another form of government support could involve prioritizing local firms in
public procurement processes. Although incentive mechanisms often favor local brands, the
implementation of such preferences in public procurement appears to be left to the discretion of
decision-makers. Although Porter (1990) does not explicitly recommend direct incentives, he
acknowledges that such incentives can be effective in the early stages of an industry's growth.

In addition to public institutions, business associations and federations can actively contribute
to this process. However, firms' willingness to invest in this area appears to be contingent upon economic
stability. Enterprises that are primarily focused on short-term survival under current conditions
demonstrate limited inclination toward making long-term investments.

These results illustrate that machinery manufacturers perceive many barriers to producing,
marketing, and procuring domestic substitutes for imported products. Solving many of these problems
will require time, cooperation, government support, and a clear overarching strategy. There were few
changes in the perceived barriers in the interviews conducted before and during the pandemic. However,
in the second stage of interviews, the companies focused on the barriers that could be eliminated
relatively quickly.

5.2.Limitations and Future Research

The primary and most significant limitation of the study is the difference in the methods used
for the first and second interviews. In addition to the necessity of conducting the second interviews over
the phone due to pandemic-related constraints, participants were reluctant to answer the questions and
share their ideas in detail during the second round of interviews.
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Given that this research only dealt with machinery manufacturers in Sakarya, there is an
opportunity for further research in the future to examine the effects and perceptions of barriers to
domestic substitutes in different sectors and regions. Because machinary sector is a matured sector.
Products which are in the introduction or growth stages, time may not be a barrier. Additionally, SMEs
are usually financially constrained entreprises. Bigger companies may have more courage to compete
with the global counterparts.

As the nature of the case study, the findings can not be generalized. With the support of this
study, a quantitative scale can be developed and applied to a bigger sample with a quantitative approach
to reach generalizable results.
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Finansal problemlerin analizi ve ¢6ziimii, geleneksel matematiksel yontemlerin sinirlarini zorlayan karmagikliklar
igerir. Ozellikle finansal piyasalarda gozlemlenen volatilite, aliskanlik etkileri ve uzun vadeli bagimliliklar gibi
ozellikler, klasik diferensiyel denklemlerle modellemede yetersiz kalabilir. Bu baglamda, kesirli diferensiyel
denklemler, finansal matematige yeni bir yaklasim sunarak bu tiir karmasik siirecleri daha etkili bir sekilde temsil
etme potansiyeline sahiptir. Kesirli hesaplama, tiirev ve integral islemlerinin tam sayr olmayan mertebeleriyle
calisarak, kolayca siniflandirilamayan yayilma siireglerini modelleme imkani saglar. Bu ozellikler, finansal
sistemlerdeki uzun vadeli bagimliliklari, gegmis olaylarin mevcut durumlara etkisini ve piyasalarin karmasik dogasini
daha dogru bir sekilde agiklamak i¢in gii¢lii bir ara¢ sunar. Bu ¢alismada, kesirli diferensiyel denklemlerin teorik
temelleri ele almarak, bu denklemlerin finansal problemlerdeki uygulanabilirligi incelenmistir. Ozellikle volatilite
analizi, opsiyon fiyatlandirma, risk yonetimi ve portfoy optimizasyonu gibi temel finansal alanlarda kesirli modellerin
sundugu avantajlar tartisilmistir. Geleneksel Black-Scholes modelinin kesirli versiyonu gibi spesifik uygulamalar,
piyasalarin daha gercekei bir sekilde modellenmesini miimkiin kilarak bu yontemlerin potansiyelini gostermektedir.
Ayrica, finansal verilerin kesirli zaman serisi analizine tabi tutulmasi, kolayca siniflandirilamayan yayilma siiregli
piyasa davranislarinin daha iyi anlasgilmasini saglamaktadir. Caligmada ayni zamanda, kesirli denklemlerin
¢oztimiinde kullanilan analitik ve niimerik yontemlerin literatiiriinii de icermektedir. Sonlu fark yontemleri, spectral
yaklasimlar ve Griinwald-Letnikov teknigi gibi niimerik yontemler, kesirli denklemlerin ¢6ziimiinde kritik bir rol
oynar. Bunun yani sira, yapay zeka destekli algoritmalarin, finansal verilerden 6grenerek daha etkili ¢éziimler sunma
potansiyeline sahip oldugu vurgulanmigtir. Ancak, kesirli diferensiyel denklemlerin ¢6ziimiinde karsilasilan zorluklar
bu alanda daha fazla calismaya ihtiya¢ duyuldugunu gostermektedir. Gelecekte, daha gelismis hesaplama
yontemlerinin ve veri odakli yaklagimlarin entegrasyonu ile bu modellerin finansal matematikteki rolii daha da
artacaktir. Sonug olarak bu ¢aligmayla, kesirli diferensiyel denklemlerle finansal problemlerin ¢dziimiine yonelik
yapilmus ve gelitirilmeye aday ¢alismalarin teorik, uygulama ve aragtirma alanlari sunulmaya c¢aligilmistir.

Anahtar kelimeler: Kesirli diferensiyel denklemler, finansal matematik, matematiksel modelleme, niimerik
yontemler, volatilite analizi.
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Mathematical Analysis and Solution Methods for Financial
Problems with Fractional Differential Equations

ABSTRACT

The analysis and solution of financial problems involve complexities that challenge the limits of traditional
mathematical methods. Especially in financial markets, characteristics such as volatility, memory effects, and
long-term dependencies can be insufficiently modeled by classical differential equations. In this study, fractional
differential equations offer a new approach to financial mathematics, with the potential to represent such complex
processes more effectively. Fractional calculus, by working with non-integer orders of differentiation and
integration, provides the ability to model diffusion processes that cannot be easily classified. These features
provide a powerful tool to more accurately explain long-term dependencies in financial systems, the impact of past
events on current situations, and the complex nature of markets. In this work, the theoretical foundations of
fractional differential equations are addressed, and the applicability of these equations in financial problems is
examined. In particular, the advantages of fractional models in fundamental financial areas such as volatility
analysis, option pricing, risk management, and portfolio optimization have been discussed. Specific applications
such as the fractional version of the traditional Black-Scholes model demonstrate the potential of these methods
by enabling a more realistic modeling of the markets. Additionally, subjecting financial data to fractional time
series analysis facilitates a better understanding of market behaviors with diffusion processes that are not easily
classified. The study also includes a review of the literature on the analytical and numerical methods used in the
solution of fractional equations. Numerical methods such as finite difference methods, spectral approaches, and
the Griinwald-Letnikov technique play a critical role in the solution of fractional equations. In addition, it has been
emphasized that Al-supported algorithms have the potential to offer more effective solutions by learning from
financial data. However, the challenges encountered in solving fractional differential equations indicate that more
research is needed in this area. In the future, with the integration of more advanced computational methods and
data-driven approaches, the role of these models in financial mathematics will further increase. As a result, this
study aims to present the theoretical, practical, and research areas of works that have been conducted and are
candidates for further development in solving financial problems with fractional differential equations.

Keywords: Fractional differential equations, financial mathematics, mathematical modeling, numerical methods,
volatility analysis.

1 Giris

Finansal sistemler, dogas1 geregi karmasgik, belirsizliklerle dolu ve dinamik yapilardir. Bu sistemlerin,
bireysel yatirimc1 davraniglarindan makroekonomik degiskenlere kadar genis bir yelpaze altinda etkileri
vardir. Ozellikle finansal piyasalarda meydana gelen fiyat dalgalanmalari, volatilite hareketleri, risk ve
likidite gibi unsurlar, finansal problemlerin matematiksel olarak modellenmesini hem zorunlu hem de
oldukga zorlu bir alan haline getirmistir. Bu zorluklar, finansal sistemlerin i¢sel dinamiklerinin daha iyi
anlagilmasi ve yonetilmesi i¢in yenilik¢i matematiksel yaklagimlarin gelistirilmesini gerekli kilmistir.
Iste bu noktada kesirli diferensiyel denklemler, finansal matematikte giderek daha fazla ilgi géren bir
arag olarak one ¢ikmaktadir.

Kesirli diferensiyel denklemler, tiirev ve integral islemlerinin tam say1 olmayan mertebelerini ele alarak,
klasik diferensiyel denklemlerin Gtesine gecen bir analiz ¢ergevesi sunar (Podlubny, 1999; Kilbas et al.,
2006). Geleneksel diferensiyel denklemler, genellikle dogrudan iligkileri ve kisa vadeli bagimliliklar
modellemek i¢in uygundur. Ancak finansal piyasalar, yalnizca kisa vadeli etkilerle sinirli kalmayan,
uzun vadeli bagimhliklari, davranis etkilerini ve piyasanin normal digi yayilma siireglerini igeren
karmasik bir yapiya sahiptir. Kesirli hesaplama, bu tiir uzun vadeli bagimliliklar1 ve yayilma siireglerini
daha etkili bir sekilde modellemek i¢in uygun bir matematiksel ¢erceve saglar (Mandelbrot, 1963; Hurst,
1951). Ozellikle volatilite analizi, finansal zaman serileri ve risk ydnetimi gibi alanlarda kesirli
modellerin kullanimi, finansal sistemlerin daha gergekei ve ayrintili bir sekilde anlagilmasini miimkiin
kilmaktadir.
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Finansal matematikte klasik diferensiyel denklemler, 6zellikle Black-Scholes modeli gibi yaklagimlar
araciligiyla onemli bir etki yaratmistir. Black-Scholes modeli, opsiyon fiyatlandirma alaninda devrim
yaratan bir ara¢ olarak one ¢ikmis ve finansal iirlinlerin degerlemesinde bir standart haline gelmistir.
Bununla birlikte, bu modelin belirli simirlamalar1 oldugu da iyi bilinmektedir. Ornegin, piyasa
volatilitesindeki oynaklik, gegmis olaylarin mevcut fiyatlamalara etkisi ve piyasalardaki normal dis1
hareketlilikler, Black-Scholes modeli tarafindan tam olarak yakalanamamaktadir (Cont, 2001; Cartea ve
del-Castillo-Negrete, 2007). Kesirli Black-Scholes modeli, bu sinirlamalar1 ele alarak, piyasa
davraniglarinin daha dogru bir sekilde modellenmesini saglayan bir genisleme sunar. Ozellikle volatilite
dinamiklerini ve bellek etkilerini igeren bu model, geleneksel modele kiyasla piyasa verileriyle daha
uyumludur.

Kesirli diferensiyel denklemler, yalnizca teorik bir ara¢ olmanin 6tesine gecerek, finansal piyasalarda
uygulamali bir ¢6ziim sunar. Volatilite modellemesinde bellek etkilerinin dikkate alinmasi,
piyasalardaki normal dis1 davranislarin daha iyi anlasilmasini saglar. Ornegin, uzun vadeli bagimlilik ve
Hurst iissii gibi kavramlar, finansal zaman serilerinin kesirli bir yaklasimla analiz edilmesini miimkiin
kilar. Bu tiir analizler, sadece finansal piyasalarda degil, ayn1 zamanda ekonometrik modelleme, portfoy
optimizasyonu ve risk yonetimi gibi alanlarda da etkili sonuglar dogurur (Metzler ve Klafter, 2000).
Kesirli modeller, piyasalardaki belirsizlikleri ve dalgalanmalari modelleyerek, yatirimcilar ve politika
yapicilar i¢in daha etkili stratejiler gelistirilmesine olanak tanir.

Bu c¢alismanin amaci, kesirli diferensiyel denklemlerin teorik temellerini agiklamak, bu modellerin
finansal problemlerdeki uygulanabilirligini degerlendirmek ve ¢dziim yontemlerini detayli bir sekilde
ele almaktir. Caligmada, kesirli denklemlerin finansal matematikteki rolii, teorik temel, pratik uygulama
ve ¢0ziim yontemleri olmak {izere ii¢ ana eksen etrafinda incelenmistir.

Kesirli diferensiyel denklemlerin ¢oziimi, analitik yaklagimlar kadar niimerik yontemlerle de
zenginlesmistir. Sonlu Farklar yontemi, spectral yaklasimlar ve Griinwald-Letnikov teknigi gibi
nlimerik yontemler, bu denklemlerin ¢dziimiinde 6nemli bir yere sahiptir. Ayrica, yapay zeka destekli
algoritmalarin ve veri odakli yaklasimlarin kesirli modellerin ¢6ziimiine entegrasyonu, bu alandaki
aragtirmalara Oonemli katkilar saglamistir (Cartea ve del-Castillo-Negrete, 2007). Ancak, kesirli
diferensiyel denklemlerin ¢oziimiinde karsilagilan hesaplama zorluklari, bu alanda daha fazla ¢caligmaya
ihtiya¢ duyuldugunu gostermektedir.

Dolayisiyla kisaca bu galigmada, kesirli diferensiyel denklemleri finansal matematik baglaminda detayh
bir sekilde incelenmeye calisilmis, bu modellerin finansal sistemlerin dinamiklerini anlamada nasil
kullanilabileceginin gosterilmesi amaglanmistir. Calismanin bundan sonraki boliimlerinde sirastyla; ilk
olarak, kesirli diferensiyel denklemlerin matematiksel altyapisi ve finansal problemlere
uygulanabilirligi tartisilmig, daha sonra, finansal piyasalardaki belirli uygulama alanlar, o6zellikle
volatilite modellemesi, opsiyon fiyatlandirma ve risk yonetimi gibi baslica konular ele alinmistir. Son
olarak da, kesirli denklemlerin ¢6ziimiinde kullanilan analitik ve niimerik ydntemler iizerinde
durulmustur.

2 Kesirli Diferensiyel Denklemlerin Teorik Temelleri
2.1 Kesirli Hesaplamanin Tanim ve Kapsam

Kesirli hesaplama, tiirev ve integral islemlerinin tam say1 olmayan mertebelerde uygulanmasiyla
ilgilenen matematik dalhidir. Bu alan, klasik diferensiyel denklemlerin sundugu sinirlarin Otesine
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gegerek, aliskanlik etkileri, sistemin ge¢mis durumlarma bagimlilik gibi o6zellikleri modellemeyi
miimkiin kilar. Kesirli tlirevler ve integraller, normal dis1 yayilma, aliskanlik etkileri ve uzun vadeli
bagimlilik gibi siire¢lerin modellenmesi i¢in ideal bir aractir (Podlubny, 1999; Kilbas et al., 2006).

Kesirli hesaplamanin matematiksel altyapisi, geleneksel tiirevlerin ve integral operatorlerinin
genellestirilmis formlarina dayanir. En yaygin kullanilan tanimlar arasinda Riemann-Liouville, Caputo
ve Griinwald-Letnikov tiirevleri bulunur. Bu tanimlarin her biri farkli uygulamalara ve problemlere 6zgii
avantajlar sunar. Kisaca bahsetmek gerekirse; Riemann-Liouville Tiirevi, tarihsel olarak ilk tanimlardan
biri olup, ¢ogunlukla teorik caligmalarda tercih edilir. Caputo Tiirevi, daha ¢ok miihendislik ve
uygulamali matematik problemlerinde kullanilir, baslangic kosullarini tanimlamada kolaylik saglar.
Griinwald-Letnikov Tiirevi ise niimerik hesaplamalarda ve algoritmalarda kullanimi yaygindir (Kilbas
et al., 2006; Diethelm, 2010).

Bu farkli tamimlarin temelinde, tiirev isleminin yalnizca mevcut durumu degil, ayn1 zamanda tiim gegmis
durumlar1 hesaba katan bir yapiya sahip olmasi1 yer alir. Kesirli tiirevler, bu 6zelligiyle aligkanlik etkisine
sahip sistemlerin modellenmesinde klasik tiirevlerin 6tesine geger.

2.2 Kaesirli Diferensiyel Denklemler ve Ozellikleri

Kesirli diferensiyel denklemler, diferensiyel denklemlerin kesirli tiirev ve integral operatdrleri igeren
genellestirilmis formudur. Bu denklemler, klasik diferensiyel denklemlere gore iki temel avantaj saglar.
Bu avantajlar;

e Uzun Vadeli Bagimlhliklar: Kesirli denklemler, sistemin ge¢mis durumlarinin gelecekteki
davranig iizerindeki etkisini hesaba katar. Bu 06zellik, 6zellikle finansal piyasalardaki fiyat
hareketleri ve volatilite analizinde 6nemlidir,

e Karmagik Siireclerin Modellenmesi: Normal dis1 yayilma ve karmasik yapilar gibi karmasik
stiregler, kesirli diferensiyel denklemlerle daha iyi temsil edilebilir (Mandelbrot, 1983; Metzler
ve Klafter, 2000)

olarak Ozetlenebilir.

Kesirli diferensiyel denklemlerin ¢6ziimii genellikle analitik olarak elde edilemez; bu nedenle niimerik
yontemler yaygin olarak kullanilmaktadir. Ayrica, bu denklemler baslangi¢ ve sinir kosullarmin dogru
tanimlanmasini gerektirir, ¢iinkli yanlig tanimlanan baslangic kosullart sistemin davranigini 6énemli
olgtide etkileyebilir (Diethelm, 2010).

2.3 Kesirli Hesaplamanin Finansal Matematikteki Yeri

Finansal matematikte kesirli diferensiyel denklemler, 6zellikle aligkanlik etkilerinin ve uzun vadeli
bagimliliklarin oldugu durumlarda uygulanir. Ornek olarak;

¢ Volatilite Modelleme: Kesirli tiirevler, finansal piyasalardaki volatiliteyi modellemek i¢in giiclii
bir ara¢ sunar. Geleneksel modellerde genellikle eksik temsil edilen ge¢mis etkiler, kesirli
yaklagimlar sayesinde hesaba katilabilir,

e Opsiyon Fiyatlandirma: Black-Scholes modelinin kesirli versiyonu, piyasa volatilitesindeki
belirsizlikleri ve gegmise bagimliligi daha gercekei bir sekilde modelleyerek klasik modelin
eksikliklerini giderir (Cartea ve del-Castillo-Negrete, 2007),
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e Risk Yonetimi: Kesirli modeller, portfdy yonetiminde bellek etkilerini dikkate alarak risk
analizi ve yonetimini daha etkili bir hale getirir (Mishura ve Zili, 2008)

verilebilir.

Kesirli diferensiyel denklemler, birgok avantaja sahip olmakla birlikte belirli zorluklar da barindirr.
Avantaj olarak, uzun vadeli bagimlhiliklarin modellenmesi, daha gergekci ve karmasik siireglerin temsil
edilmesi ve esnek matematiksel yapi, farkli uygulamalara uyarlanabilir olmalari, kisitlama olarak da,
analitik ¢ozlimlerin nadir olmasi, model parametrelerinin se¢imi ve dogrulugu sdylenebilir.

3 Finansal Problemlerde Kesirli Denklemlerin Kullanimi
3.1 Volatilite Modelleme

Finansal piyasalarda volatilite, fiyatlarin zaman i¢indeki oynaklig1 ile tanimlanir ve risk analizi, opsiyon
fiyatlandirma ve portfdy yonetimi gibi bir¢ok alanda kritik bir rol oynar. Volatilite genellikle geleneksel
modellerle incelenir, ancak piyasalardaki uzun vadeli bagimliliklar ve ge¢mis olaylarin etkisi dikkate
alinmadiginda bu modeller yetersiz kalabilir. Kesirli diferensiyel denklemler, volatilitenin bellek etkileri
ile analiz edilmesinde gii¢lii bir ara¢ olarak 6ne ¢ikmaktadir (Comte ve Renault, 1998; Cartea ve del-
Castillo-Negrete, 2007).

Ornegin, Kesirli Heston modeli, klasik Heston volatilite modeline kiyasla daha genis bir kapsama
sahiptir. Bu model, volatilitenin uzun vadeli bagimliliklarini ve karmagik 6zelliklerini hesaba katarak,
piyasalardaki dinamiklerin daha gercekgi bir sekilde modellenmesini saglar. Ayrica, bu tiir modeller,
piyasa stres testlerinde ve risk senaryolarinda daha giivenilir tahminler sunar.

3.2 Opsiyon Fiyatlandirma

Opsiyon fiyatlandirma, finansal matematigin en 6nemli uygulama alanlarindan biridir. Black-Scholes
modeli, bu alanda bir devrim yaratmis olsa da, modelin varsayimlari (sabit volatilite, gegmis etkilerinin
olmamas1 vb.) gergek piyasa kosullartyla tam anlamiyla rtiismemektedir (Black ve Scholes, 1973;
Merton, 1973). Bu noktada, kesirli Black-Scholes modeli, bu sinirlamalar1 agmak i¢in bir alternatif
olarak gelistirilmistir.

Kesirli Black-Scholes modeli, sabit volatilite yerine bellek etkilerini ve piyasanin tarihsel oynaklik
profillerini hesaba katar. Bu modelin anahtar 6zelligi, volatilitenin yalmizca giincel piyasa kosullarina
degil, ayn1 zamanda gegmis olaylara da bagl olmasidir. Ornegin, piyasa ¢okiisleri ve yiiksek volatilite
donemlerinin etkisi, kesirli tiirevler araciligryla modellenebilir ve bu durum, opsiyon fiyatlarinin daha
dogru bir sekilde belirlenmesine olanak tanir (Cartea ve del-Castillo-Negrete, 2007).

Kesirli modellerin bir diger avantaji, piyasanin normal digi hareketlerini daha iyi yansitmalaridir.
Geleneksel Black-Scholes modelinde siklikla gézlemlenen "volatilite giilimsemesi" gibi normal dis1
etkileri, kesirli yaklagimlar ile daha iyi aciklanabilir (Metzler ve Klafter, 2000).

3.3 Risk Yonetimi ve Portfoy Optimizasyonu

Finansal sistemlerde risk yonetimi, belirsizlikleri minimize etmek ve yatirnmeilarin kararlarimi optimize
etmek i¢in kritik bir siiregtir. Geleneksel risk yonetimi modelleri, genellikle gegmis verilerin mevcut ve
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gelecekteki risk tizerindeki etkisini sinmirli bir sekilde dikkate alir. Kesirli diferensiyel denklemler,
geemis veri bagimliligimi ve aligkanlik etkilerini dahil ederek, daha hassas risk analizleri yapilmasini
saglar (Mishura ve Zili, 2008).

Ozellikle portfoy optimizasyonunda, yatirim araglarmin getirileri arasindaki korelasyonun zamansal
bagimliliklar1 dikkate alinmalidir. Kesirli modeller, bu korelasyonlari daha iyi analiz ederek,
yatinimeilarin portfoylerini optimize etmelerine yardimet olur. Bu tiir bir yaklagim, yalnizca mevcut
piyasa kosullarini degil, ayn1 zamanda uzun vadeli getiri profillerini de hesaba katar.

3.4 Finansal Zaman Serilerinin Analizi

Finansal zaman serilerinin analizi, piyasalarin dinamiklerini anlamak ve gelecekteki fiyat hareketlerini
tahmin etmek i¢in kullanilan temel yontemlerden biridir. Ancak, finansal zaman serilerinin dogas1 geregi
uzun vadeli bagimlilik gostermesi ve aligkanlik etkilerine sahip olmasi, geleneksel ydntemlerin
etkinligini sinirlandirir. Kesirli zaman serisi modelleri, Hurst iissii gibi kavramlar araciligiyla bu
bagimliliklar1 yakalamada basarilidir (Hurst, 1951).

Kesirli Brown hareketi gibi stokastik siiregler, finansal zaman serilerinin dogasini daha iyi agiklayabilir.
Bu siirecler, zaman serilerindeki aligkanlik etkilerini ve piyasa fiyatlarinin karmagik yapisini temsil eder.
Ozellikle volatilite kiimelenmesi, uzun vadeli bagimlilik ve anomalik yayilma gibi piyasa dzellikleri,
kesirli siireglerle daha iyi modellenebilir (Mandelbrot, 1983).

Kesirli diferensiyel denklemler, yukarida bahsedilenlerin yani sira 6rnegin kredi riski analizinde, kredi
riskinin uzun vadeli bagimliliklarin1 modellemek i¢in kullanilmaktadir. Bu yontem, bankalarin ve
finansal kurumlarin kredi risklerini daha etkili bir sekilde yonetmelerine yardimci olabilir. Ya da
ormegin, bir makroekonomik modellemede, ekonomik biiyiime ve is dongiilerindeki uzun vadeli
bagimliliklar1 incelemek i¢in de kullanilmaktadir (Diethelm, 2010).

4 Coziim Yontemleri ve Niimerik Yaklasimlar

Kesirli diferensiyel denklemlerin ¢6ziimii, bu denklemlerin dogas1 geregi klasik diferensiyel
denklemlerden daha karmasiktir. Kesirli tiirev ve integral operatorlerinin hesaplama zorluklari, bu
denklemler i¢in hem analitik hem de niimerik ¢6ziim yontemlerinin gelistirilmesini zorunlu kilmistir.
Analitik ¢oziimler yalnizca belirli sinirli durumlar i¢in elde edilebilirken, niimerik yontemler daha genel
ve karmagik problemlerin ¢oziimiinde 6nemli bir ara¢ olarak 6ne ¢ikar. Asagida, bu alandaki temel
¢Oziim yontemleri ele alinmigtir.

4.1 Analitik Coziim Yontemleri

Kesirli diferensiyel denklemlerin analitik ¢éziimleri, genellikle 6zel durumlar ve idealize edilmis
problemler i¢in miimkiindiir. Bu ¢6ziimler, teorik galigmalarda 6nemli bir yer tutsa da, karmasik finansal
problemler i¢in ¢ogu zaman uygulanabilir degildir. En yaygin kullanilan analitik yontemler olarak,

e Laplace Doniigiimii: Kesirli diferensiyel denklemlerin ¢oziimiinde siklikla kullanilan bir
yontemdir. Bu teknik, O6zellikle Riemann-Liouville ve Caputo tiirevleriyle ifade edilen
denklemlerin ¢6ziimiinde etkilidir (Podlubny, 1999),
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e Green Fonksiyonlari: Kesirli denklemler igin Green fonksiyonlarinin kullanimi, baslangi¢ ve
sinir kosullarina dayali ¢éziimler elde etmeyi miimkiin kilar. Ozellikle finansal problemlerde bu
yontem, baslangic durumlarinin etkilerini analiz etmek i¢in faydalidir (Kilbas et al., 2006),

e Seri Coziimleri: Gii¢ serileri ve Mittag-Leffler fonksiyonlar1, kesirli diferensiyel denklemlerin
analitik ¢oziimiinde 6nemli bir rol oynar. Mittag-Leffler fonksiyonu, kesirli sistemlerin zamanla
azalan bellek etkilerini modellemek igin siklikla kullanilir (Diethelm, 2010)

verilebilir.
4.2 Niimerik Coziim Yontemleri

Niimerik yontemler, kesirli diferensiyel denklemlerin ¢6ziimiinde en yaygin kullanilan araglardir. Bu
yontemler, genis bir problem seti i¢in uygulanabilirlik sunar ve 6zellikle finansal problemlerdeki
karmagik siireclerin modellenmesinde kritik bir rol oynar.

e Sonlu Farklar Yontemi (Finite Difference Method): Kesirli tiirevlerin niimerik olarak ¢oziimii
icin kullanilan en yaygm yontemlerden biridir. Griinwald-Letnikov tlirevi, sonlu farklar
yonteminin kesirli diferensiyel denklemlere uygulanmasinda temel bir yaklagimdir. Bu yontem,
zamanla degisen volatiliteyi modellemek gibi finansal problemlerde siklikla kullanilir
(Meerschaert ve Tadjeran, 2004).

o Spektral Yontemler: Kesirli diferensiyel denklemlerin ¢oziimiinde spektral yontemler, ¢oziim
dogrulugunu artirmak i¢in kullanilmaktadir. Bu ydntem, ¢6ziim fonksiyonlarini polinomlar
veya trigonometrik fonksiyonlar gibi 6zel fonksiyonlarla ifade ederek hizli ve dogru sonuglar
elde eder. Ozellikle yiiksek dogruluk gerektiren finansal modellemelerde etkilidir (Shen ve
Wang, 2011).

e Adomian Aynigtirma Yoéntemi (Adomian Decomposition Method): Dogrusal olmayan kesirli
diferensiyel denklemlerin ¢o6ziimiinde kullanilir. Yontem, denklemi ayristirarak kolay
coziilebilir alt problemlere ayirir. Bu yontem, finansal risk modellemelerinde yaygin olarak
uygulanmistir (Jafari ve Daftardar-Gejji, 2006).

e Monte Carlo Simiilasyonlari: Monte Carlo yontemleri, stokastik kesirli diferensiyel denklemler
icin giiclli bir ¢6ziim aracidir. Finansal uygulamalarda, 6zellikle opsiyon fiyatlandirma ve risk
analizi gibi belirsizlik i¢ceren durumlarda tercih edilir (Mishura ve Zili, 2008).

4.3 Yapay Zeka ve Makine Ogrenimi Destekli Yontemler

Son yillarda, yapay zeka (Al) ve makine 6grenimi (ML) yontemleri, Kesirli diferensiyel denklemlerin
¢oziimiinde yenilik¢i bir yaklasim olarak 6ne ¢ikmigtir. Bu yontemler, karmasik finansal sistemlerin
modellenmesinde 6nemli avantajlar sunar:

e Derin Ogrenme (Deep Learning): Sinir aglari, Kesirli diferensiyel denklemleri ¢6zmek igin
kullanilan gii¢lii bir ara¢ haline gelmistir. Ozellikle Recurrent Neural Networks (RNN) ve
Convolutional Neural Networks (CNN), finansal zaman serilerinin analizi ve tahmini i¢in
kullanilmaktadir (Raissi et al., 2019).

e Veri Odakli Yaklagimlar: Biiyiik veri analitigi, kesirli diferensiyel denklemlerden tiiretilen
finansal modellerin optimizasyonunda kullanilabilir. Bu yaklasim, finansal verilerin uzun vadeli
bagimliliklarini ve bellek etkilerini analiz etmek i¢in etkili bir aragtir (Wang ve Zhang, 2020).

Journal of Business and Trade (JOINBAT) 6(1), 56-67, 2025 62



Engin Can
Kesirli Diferensiyel Denklemlerle Finansal Problemlerin Matematiksel Analizi ve Coziim Y dntemleri

Sonug olarak ¢6ziim yontemlerinin bir karsilastirilmasi tablo 1 de verilmistir.

Tablo 1: Céziim Yontemlerinin Karsilastirilmasi

Yontem Avantajlar

Sonlu Farklar Yéntemi Basit ve uygulamasi kolay

(FDM)
Spektral Yontemler Yiiksek dogruluk
Adomian Ayristirma Dogrusal olmayan problemlere
Yontemi uygundur

Mont . .
onte Carlo Stokastik stiregler i¢cin uygundur

Simiilasyonu
Makine Ogrenimi Biiyiik veri setlerinde yiiksek
Yontemleri performans saglar

5 Finansal Problemlere Uygulamalar

Kesirli diferensiyel denklemlerin ¢6ziim ydntemleri, finansal problemlere dogrudan uygulanabilir.
Ornegin:

e Opsiyon fiyatlandirmada Monte Carlo simiilasyonu, kesirli Black-Scholes modeline entegre
edilebilir.

¢ Volatilite analizi i¢in sonlu farklar yontemi kullanilabilir.

¢ Portfy optimizasyonu i¢in yapay zeka destekli veri analitigi uygulanabilir.

Kesirli diferensiyel denklemler, finansal sistemlerin dinamiklerini daha ger¢ekgi bir sekilde modellemek
icin kullanilir. Asagida, bu denklemlerin finansal uygulamalardaki kullanimina dair somut drnekler
sunulmustur.

5.1 Kaesirli Black-Scholes Modeli ile Opsiyon Fiyatlandirma

Klasik Black-Scholes modeli, opsiyon fiyatlandirmada temel bir aractir; ancak piyasa verilerindeki
bellek etkilerini ve uzun vadeli bagimliliklar1 géz ardi eder. Bu eksiklikleri gidermek amaciyla, kesirli
tiirevler kullanilarak modelin genellestirilmis bir versiyonu gelistirilmistir.Ornegin, bir Avrupa tipi alim
opsiyonunun fiyatlandirilmasinda, kesirli Black-Scholes modeli kullanilarak, volatilitenin ge¢mise
bagimlilig1 ve piyasa bellek etkileri hesaba katilir. Bu yaklasim, opsiyon fiyatlarinin piyasa verileriyle
daha uyumlu olmasini saglar (Cartea, A. & del-Castillo-Negrete, D., 2007)

5.2. Kesirli Heston Modeli ile Volatilite Tahmini
Heston modeli, stokastik volatiliteyi modellemek i¢in yaygin olarak kullanilir; ancak volatilitenin uzun

vadeli bellek etkilerini tam olarak yansitmaz. Kesirli Heston modeli, bu bellek etkilerini dahil ederek
volatilite tahminlerinin dogrulugunu artirir. Ornegin, bir hisse senedinin gelecekteki volatilitesini
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tahmin etmek icin kesirli Heston modeli uygulanir. Bu model, volatilitenin ge¢mis degerlerine olan
bagimlilig1 dikkate alarak, daha isabetli tahminler sunar (Comte, F. & Renault, E., 1998).

5.3. Kesirli Vasicek Modeli ile Faiz Orani Dinamikleri

Vasicek modeli, faiz oranlarinin dinamiklerini modellemek igin kullanilir; ancak kisa vadeli bellek
etkilerini géz ardi eder. Kesirli Vasicek modeli, bu etkileri dahil ederek faiz orani tahminlerinin
dogrulugunu artirir. Ornegin, Merkez bankasinin politika faiz oranlarinin gelecekteki seyrini tahmin
etmek i¢in kesirli Vasicek modeli kullanilir. Bu model, faiz oranlarinin ge¢mis egilimlerini ve bellek
etkilerini dikkate alarak, daha giivenilir tahminler saglar (Mishura, Y. & Zili, M., 2008).

5.4. Kesirli GARCH Modelleri ile Volatilite Kiimelenmesi

GARCH modelleri, finansal zaman serilerindeki volatilite kiimelenmesini modellemek i¢in kullanilir;
ancak uzun vadeli bagimliliklar1 tam olarak yansitmaz. Kesirli GARCH modelleri, bu bagimliliklari
dahil ederek volatilite tahminlerinin dogrulugunu artirir. Ornegin, bir borsa endeksinin giinliik getiri
volatilitesini tahmin etmek icin kesirli GARCH modeli uygulanir. Bu model, volatilitenin uzun vadeli
bagimliliklarin1 ve bellek etkilerini dikkate alarak, daha isabetli tahminler sunar (Baillie, R. T.,
Bollerslev, T. & Mikkelsen, H. O., 1996).

5.5. Kesirli Brownian Hareketi ile Piyasa Modelleme

Kesirli Brownian hareketi, finansal piyasalardaki bellek etkilerini ve uzun vadeli bagimliliklar
modellemek i¢in kullanilir. Bu yaklagim, varlik fiyatlarinin dinamiklerini daha gergekei bir sekilde
yansitir. Ornegin, bir hisse senedinin fiyat hareketlerini modellemek igin kesirli Brownian hareketi
kullanilir. Bu model, fiyatlarin ge¢gmis hareketlerine olan bagimliligini ve bellek etkilerini dikkate
alarak, daha dogru simiilasyonlar saglar (Mandelbrot, B. B. & Van Ness, J. W., 1968).

Sonug olarak tablo 2 de, baz1 finansiyel problemler, bu problemlerin ¢6ziimii i¢in ilgili kesirli modeller
ve bu modellerin amaglar1 gosterilmistir.

Tablo 2: Kesirli Denklemler ve Coziilen Problemler

Problem Kesirli Denklem Amac
. Opsiyon Kesirli Black-Scholes Modeli Bellek etkileri lle opsiyon ﬁya.tlarlnm
Fiyatlandirma daha dogru belirlenmesi
Volatilite Tahmini Kesirli Heston Modeli Stovkastlk volatilitenin gegmIy
bagimliliklarla modellenmesi
Faiz Oranm L . . Faiz oranlarindaki uzun vadeli
Modelleme Kesirli Vasicek Modeli bagimliliklarin analizi
Zaman Serisi Analizi Kesirli Zaman Serisi Modelleri Finansal zaman serilerinin uzun vadeli

bagimliliklarla modellenmesi

Kredi temerrtit riskinin ge¢mis verilere

Kredi Riski Analizi Kesirli Kredi Risk Modelleri > )
dayali tahmini
. Ekonomik biiyiime ve is
Makrockonomik Kesirli Dinamik Modeller dongiilerindeki bagimliliklarin
Modelleme

incelenmesi
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6. Sonuc ve Gelecek Calismalar
6.1. Sonug¢

Kesirli diferensiyel denklemler, geleneksel matematiksel modelleme yontemlerinin Stesine gecerek,
finansal problemlerin karmagik dinamiklerini anlamada ve ¢0ziim iiretmede Onemli bir ara¢ olarak
karsimiza ¢ikmaktadir. Bu denklemler, 6zellikle finansal piyasalarda gozlemlenen aligkanlik etkilerini,
uzun vadeli bagimliliklar1 ve normal dis1 yayilma siireglerini modellemede biiylik bir avantaj
saglamaktadir.

Bu calismada, finansal matematikte, volatilite modellemesi, opsiyon fiyatlandirma, faiz oram
modelleme, portfOy optimizasyonu ve kredi riski analizi gibi bir¢ok kritik alanda kesirli modellerin
uygulanabilirligi  gosterilmistir. Ornegin, kesirli Black-Scholes modeli, volatilitenin ge¢mise
bagimliligini hesaba katarak daha dogru opsiyon fiyatlar1 sunarken, kesirli Heston modeli volatilitenin
uzun vadeli bellek etkilerini daha hassas bir sekilde yakalamaktadir. Ayrica, kesirli zaman serisi
modelleri ve Brownian hareketi gibi yaklasimlar, finansal piyasalardaki dinamiklerin daha
derinlemesine analizine olanak tanimaktadir.

Bununla birlikte, kesirli diferensiyel denklemlerin ¢6ziimii baz1 zorluklar icermektedir. Parametrizasyon
sorunlar1 ve niimerik yontemlerin hassasiyeti gibi faktorler, bu modellerin finansal problemlerde yaygin
bir sekilde kullanilabilmesinin 6niindeki baslica engellerdir. Ancak, bu alandaki teknolojik ve yontemsel
ilerlemeler, gelecekte bu zorluklarin {istesinden gelinmesini saglayabilecek, gelistirilebilir bir
potansiyele isaret etmektedir.

6.2. Gelecek Calismalar

Kesirli diferensiyel denklemler ve finansal matematik alanindaki arastirmalar, onlimiizdeki yillarda
birgok yenilik¢i ¢aligmaya kapi aralayacak gibi goriinmektedir. Bu kapsamda, gelecek caligmalarda
asagidaki alanlarin 6ne ¢ikmasi beklenmektedir:

e Daha Gelismis Niimerik Yontemler: Yiiksek dogruluk sunan yeni algoritmalar, hem akademik
caligmalar hem de endiistriyel uygulamalar i¢in biiyiik 6nem tagimaktadir,

e Makine Ogrenimi ve Yapay Zeka Uygulamalari: Gelecekte, derin 6grenme algoritmalarinin,
ozellikle biiyiik finansal veri setleriyle entegre edilerek daha etkili kesirli modeller
olusturulmasinda 6nemli bir rol oynamasi beklenmektedir.

o Stokastik Kesirli Modeller: Bu modeller, 6zellikle risk analizi, tlirev tiriinler ve portfdy yonetimi
gibi alanlarda daha sofistike ¢oziimler iiretmek igin gelistirilebilir.

e Ekonomik ve Makroekonomik Uygulamalar: Gelecekte, bu modellerin makroekonomik
politikalarin analizinde ve uzun vadeli ekonomik tahminlerde daha yaygin bir sekilde
kullanilmasi beklenmektedir.

e Coklu Kesirli Sistemler: Gergek finansal sistemler genellikle birden fazla bagimsiz degiskene
ve karmagsik etkilesimlere sahiptir. Bu nedenle, ¢oklu kesirli diferensiyel denklemlerin
gelistirilmesi, bu tiir sistemlerin daha iyi anlasilmasini saglayabilir. Ozellikle, finansal varliklar
arasindaki korelasyonlarin ve ¢apraz etkilerin modellenmesi bu alandaki 6nemli bir aragtirma
konusu olacaktir.

e Gergek Zamanlh Uygulamalar: Finansal piyasalarda gercek zamanli veri analizi ve karar verme
stiregleri, giderek daha fazla 6nem kazanmaktadir. Kesirli modellerin gergek zamanli veri
akislarina entegre edilmesi, yatirim kararlar1 ve risk yonetimi i¢in daha etkili araglar sunabilir.
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e Kesirli Modelleme Yazilmlar1 ve Aracglari: Ozellikle finans sektdriinde, bu tiir araglarmn
kullanimiyla modelleme siire¢lerinin hizlanmasi ve kolaylagsmas1 beklenmektedir.

e Ekosistem Uygulamalar1 ve Siirdirilebilirlik: Kesirli modeller, finansal sistemlerin
siirdiiriilebilirlik analizi ve ¢evresel etkilerinin degerlendirilmesinde de kullanilabilir. Ornegin,
karbon piyasalarinin dinamiklerini modellemek ve ¢evresel riskleri analiz etmek i¢in kesirli
modellerin uygulanmasi, yeni bir arastirma alani olarak dikkat cekmektedir.

Sonug olarak, kesirli diferensiyel denklemler, finansal problemlerin ¢éziimiinde ve finansal sistemlerin
dinamiklerini anlamada biiyiik bir potansiyele sahiptir. Gelecekte, bu modellerin daha genis bir
uygulama yelpazesinde kullanilabilmesi i¢in hem teorik hem de pratik diizeyde ilerlemeler
beklenmelidir. Ozellikle teknolojik gelismeler ve veri analizindeki yenilikler, bu alandaki galismalara
hiz kazandiracaktir.
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Parcalanmis Toplumlarda Devlet-Ulus insasinin Analizi:
Afganistan'in Bir Vaka Calismasi (2002-2021)

0z

Bu ¢alisma, 2001-2021 yillar1 arasinda Afganistan’in pargalanmis toplumunda ulus-devlet insas1 siirecini ve
karsilasilan temel zorluklari incelemektedir. Analitik-tamamlayic1 bir yaklagim ve masa basi arastirmalarina
dayanan nitel veriler kullanilarak gergeklestirilen bu ¢aligma, Afganistan’in tarihsel deneyimlerinin ulus-devlet
ingasinda her zaman yapisal ve kimlik temelli zorluklarla karsilastigini ortaya koymaktadir. 2001°de ABD
onciiligiindeki miidahale ve uluslararasi toplumun destegiyle demokratik ve katilimci bir devlet kurma yoniinde
cabalar baglatilmistir. Ancak, iktidarin merkezilesmesi ve kimlik ¢esitliliginin taninmamasi, istikrarlt bir ulus-
devletin ingasin1 6nemli Olglide engellemistir. Bulgular, anlamli bir ilerlemenin yapisal reformlar, devlet
kurumlarinin giiglendirilmesi ve tiim etnik gruplarin gergek katilimim gerektirdigini gdstermektedir. Onerilen
¢ozlimler arasinda adem-i merkeziyetci bir yonetisim modeline ge¢is, yolsuzlukla miicadele ve ulusal kimligin
yeniden tanimlanmasi yer almaktadir. Genel olarak, Afganistan’n son yirmi yillik deneyimi, etnik ¢ogulculugu
benimsemeden, bagimsiz kurumlari gii¢clendirmeden ve kapsayict bir ulus insa yaklasimi gelistirmeden kalici
istikrara ulasilamayacagimi gostermektedir

Anahtar Kelimeler: Ulus-devlet insasi, pargalanmis toplum, kimlik ¢esitliligi, merkeziyetsizlik, Afganistan.
1. Introduction

The modern nation-state is a European phenomenon that emerged alongside the development of
modernity, particularly with the rise of capitalism. In Europe, bureaucratic and financial reforms,
combined with economic growth, facilitated the transition from feudalism to capitalism (Tilly, 1992:
14). However, in peripheral societies, the process of nation-state building has often been shaped and
driven by political elites (Wallerstein, 1974: 66—88). While some countries have successfully established
modern nation-states through modernization and institutional development, this process has largely
failed in multi-ethnic societies such as Afghanistan. The crisis of nation-state building in Afghanistan
dates back to the country’s founding in 1747 and continues to the present day. Rather than forming a
government with a broad national base, successive Afghan governments have prioritized consolidating
power within specific ethnic groups (Rubin, 2002: 15-17). The imposition of ethnic identity and a
centralized system of governance has not only obstructed the creation of a modern nation-state but has
also deepened social divisions, undermined national solidarity, and perpetuated political and security
crises. As a result, Afghanistan’s multi-ethnic social structure and centralized political system remain
major obstacles to effective state-building.

This research examines the nation-state building process in Afghanistan between 2001 and 2021. This
period was selected because it represents a decisive chapter in Afghanistan’s modern history, beginning
with the U.S.-led intervention that toppled the Taliban regime and ending with the withdrawal of
international forces and the Taliban’s return to power. These two decades mark the most intensive and
internationally supported attempt to establish a stable and democratic nation-state in Afghanistan,
involving large-scale political, military, and developmental interventions. The study systematically
addresses the following research questions: Why has the nation-state building process remained
incomplete in Afghanistan? What have been the primary obstacles to its success? How have ethnic
diversity and the post-2001 political structure impeded this process? And why did this nation-state
building project ultimately fail despite two decades of foreign intervention?

To contextualize this research, several key works have been reviewed, each addressing state-building
and nation-building in Afghanistan from different perspectives. State Formation in Afghanistan: A
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Theoretical and Political History by Mujib Rahman Rahimi (2017) critiques the official narrative of
state-building from a postmodern and postcolonial perspective, arguing that it has been predominantly
shaped by the Pashtun elite and influenced by British colonial knowledge. However, this work has been
criticized for its selective use of data, neglect of internal factors, and excessive reliance on Persian and
Arabic sources. In comparison, the present study adopts a more comprehensive approach. The Roots of
the Failure of Nation-Building and State-Building in Afghanistan by Aziz Aryanfar (2016) examines
the failure of state-building and offers policy recommendations, but it has been criticized for lacking
theoretical and methodological coherence and for the influence of personal and ideological biases on its
analysis. This study seeks to address these limitations by employing a rigorous scientific framework.
American Nation-Building: A Comparison of Iraq and Afghanistan by Mirwais Balkhi (2020) explores
the role of the United States in nation-building efforts in both Afghanistan and Iraq, focusing on direct
U.S. involvement, leadership in state modernization, political development, and the top-down nation-
building model. However, this work has been criticized for its heavy reliance on official U.S. narratives,
its failure to incorporate local perspectives, and its insufficient examination of internal factors. In
contrast, the present research analyzes state-nation building in Afghanistan without bias toward Western
narratives, considering both internal and external influences. Afghanistan and the Modern State by
Abdul Ali Mohammadi (2015) focuses on the legal dimensions of state formation, arguing that existing
laws are insufficient for establishing a modern state. However, its purely legal approach overlooks the
political and social dimensions of state-building. Unlike Mohammadi’s work, this study adopts political
and social science perspectives rather than being confined to legal frameworks. Similarly, The Making
of Modern Afghanistan by B.D. Hopkins focuses less on state-building and more on the political
economy of the British Empire and its impact on the region. Covering only a brief period of Afghan
history, it lacks a comprehensive analysis of the nation-state building process. In contrast, this study
aims to provide a holistic and multidimensional analysis of the factors shaping state-building in
Afghanistan. Additionally, several important studies conducted in Turkey have examined Afghanistan’s
state- and nation-building processes, particularly focusing on Turkey’s foreign policy and engagement
in Afghanistan. Scholars such as Ozkan (2011), Ersen (2014), and Aydin and Acikmese (2007) have
analyzed Turkey’s contribution to Afghanistan’s stabilization efforts, emphasizing its soft power
approach, development aid, educational initiatives, and military training missions. While these works
offer valuable insights into Turkey’s role and motivations, they often focus primarily on Turkey’s
diplomatic and strategic interests, paying less attention to Afghanistan’s internal structural and identity-
related challenges. Building on this existing literature, the present study primarily focuses on the
domestic dimensions of state- and nation-building in Afghanistan and seeks to provide a more
comprehensive and multidimensional analysis of the Afghan experience.

In summary, while the reviewed studies, research, and articles examine state-building from different
perspectives, they reveal certain limitations, such as one-sided viewpoints, historical and political biases,
and an overly narrow focus on legal or economic aspects. This study aims to offer a more comprehensive
analysis by integrating various political science approaches. As an applied research project, its findings
are intended to inform policy reforms in Afghanistan’s state-nation building process. Methodologically,
the study employs an analytical and integrative approach, identifying key challenges and proposing
potential solutions. Data were collected using qualitative methods, particularly through documentary
analysis of books, reports, and academic sources. This methodological framework allows for a deeper
exploration of the historical, social, and political factors shaping state-nation building, while addressing
the shortcomings of earlier one-dimensional studies.
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2. Theoretical Framework: Modern Nation State and State- Nation Building Models in
Fragmented Society

The state is a central concept in this study, and its definition remains complex and multifaceted. As a
result, providing a precise definition of the state has always been challenging. Easton (1971: 106-115)
acknowledges this difficulty, stating that “the state is an ambiguous, fluid, and complex concept that is
difficult to define.” Among various perspectives, Weber’s definition is widely regarded as the dominant
consensus among scholars regarding the key elements of the state. According to Weber, “the state is a
human institution that has a monopoly on the legitimate use of coercive power within a given territory”
(Weber, 1946: 78).

Another essential concept in this research is nation-state building, a multidimensional process that
encompasses institution-building, peace-building, and nation-building. Scholars have emphasized
different aspects of this process. Fukuyama (2004: ix) views it as the enhancement of state capacity,
while Brinkerhoff (2005) associates it with the reconstruction of legitimacy, security, and governance
in post-conflict societies. Research centers like RAND link nation-state building to the establishment of
civil order and the improvement of state institutions in countries affected by crises (Pan, 2003).

A further key concept in this study is fragmented society, which refers to “societies that face deep
historical, ethnic, linguistic, religious, and identity divisions, often accompanied by a bloody past
marked by political supremacist struggles” (Rahimi, 2018: 42). These societies are often plagued by
political struggles aimed at ethnic or ideological supremacy, which further exacerbates internal
divisions. The diversity of ethnic and linguistic structures in such societies has disrupted the process of
nation-state formation and led to tragic events. Examples include apartheid in South Africa, ethnic
cleansing in Europe (including the killing of Jews in Germany and the expulsion of Germans from
Poland after World War II), the genocide of the Tutsi in Rwanda, and ethnic wars in Afghanistan
(Rezaei, 2015: 100).

State- Nation building in fragmented societies characterized by ethnic, religious, and linguistic diversity
is among the most complex challenges in political science. In such societies, social and political
divisions, coupled with the inability of elites to form coalitions, are the primary obstacles to the
processes of nation-state building, peace-building, and the establishment of a democratic political order.
Therefore, in the process of nation-state building in these societies, it is essential to recognize the
legitimacy of the state among different groups and ensure the fair distribution of resources and power.
Historical evidence suggests that nation-state building in such societies has typically followed three
major models, which will be explored further in this study.

The assimilation model is one of the approaches to nation-state building, where the state attempts to
create a single national identity and place ethnic groups into a unified framework (Yinger, 1985: 30).
This model is typically implemented through the promotion of the official language, educational
reforms, strengthening national symbols, and, in some cases, repressive policies (Barth & Noel, 1972:
336). In democratic societies, this process is carried out peacefully and gradually, as seen in post-
revolutionary France, which established a unified national identity through the promotion of the French
language and national symbols (Shakdam, 2018: 15). However, in authoritarian systems, states often
use violence and repression to impose national unity, as seen in the suppression of the Kurds in Iraq by
Saddam Hussein (Premdas, 2002: 16-35) or the case of Yugoslavia, which, despite efforts to manage
ethnic diversity, ultimately faced internal conflicts and disintegration (Sabzalei, 2011: 8§17-818).
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Another model of nation-state building in fragmented societies is the pluralist model. The pluralist
model emphasizes the acceptance of ethnic, cultural, and religious diversity, allowing groups to belong
to a territorial nation-state while preserving their identities (Marger, 1992: 163). This model is primarily
implemented in democratic and liberal societies that emphasize equal rights, the rule of law, and political
participation. Its two main forms are egalitarian pluralism (which ensures equal status for groups)
(Peterson, 1980: 31) and unequal pluralism (where power is unevenly distributed) (Kuper & Smith,
1969: 11). Successful examples of this model can be seen in countries like Switzerland, Canada, the
United States, and India. However, in some of these countries, challenges such as separatism and
inequality in resource distribution continue to pose significant obstacles to the pluralist model of nation-
state building (Hajiani, 2001: 122).

One more model is the unity-in-plurality model, which stresses the integration of cultural, linguistic,
and ethnic diversity with national unity. Unlike the assimilation model, which imposes a single identity,
the unity-in-plurality model recognizes differences and emphasizes the creation of a common national
identity through the participation of all groups. This model prioritizes collective and group rights over
individual interests, aiming to foster national cohesion through equal opportunities, voluntary
participation, and social justice (Nourmohamadi, 2024: 212). The two key policies in this model are the
politics of difference, which accepts fundamental differences between the majority and minorities, and
the politics of recognition, which acknowledges the identity of minorities (Nazari & Sazman, 2015:
117). Successful examples of this model can be observed in Belgium, Singapore, and South Africa. This
model aims to strengthen social cohesion and political stability in multi-ethnic societies by embracing
diversity and creating equal opportunities for all groups.

Ultimately, state-nation building in multi-ethnic societies requires a delicate balance between
strengthening national solidarity, respecting the rights of different groups, and preserving cultural
diversity. The success of nation-state building, therefore, depends on the state's ability to balance
national unity, social justice, and respect for cultural diversity, ensuring stability in multi-ethnic
societies.

3. Afghanistan: Fragmented Society, State Development, and the Context of State-
Nation Building

Afghanistan, located in Central and South Asia, covers an area of 652,230 km? and is composed of 34
provinces (Wilayat), with its capital in Kabul. Afghanistan is a fragmented and ethnically diverse
society, home to 55 ethnic groups that speak 45 different languages (Summer Institute of Linguistics).
Morgenstern (1929) referred to Afghanistan as "a linguistic and ethnic treasure trove," while Barfield
(2010) described it as "a paradise of languages." The latest constitution of Afghanistan officially
recognizes fourteen ethnic groups, with the Pashtuns, Tajiks, Hazaras, and Uzbeks being the principal
ethnic groups and having historically held significant political influence. Max Klimburg has classified
the ethnic groups of Afghanistan into three broad categories.
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Figure 1. Social Structure of Afghanistan
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As illustrated in the figure above, the ethnic groups of Afghanistan are categorized into three broad
groups: the Iranian group, which includes Pashtuns, Tajiks, Aimagqs, and Baluchis; the Turkic and
Mongol group, which includes Uzbeks, Turkmens, Hazaras, Kyrgyz, and Qizilbash; and the Indian
group, which includes Nuristanis, Baluchis, and Sikh-Hindus (Fréhlich, 1970: 192-193). It is important
to note that Baluchis are mentioned in both the Iranian and Indian groups due to their diverse historical
and cultural affiliations. Linguistically, Afghanistan is a highly diverse country with numerous dialects.
However, Persian (Dari), Pashto, Uzbek, and Turkmen are the most widely spoken languages. Despite
this linguistic diversity, accurate demographic statistics on Afghanistan’s ethnic composition are
unavailable, and various sources present differing and often scientifically unreliable figures.

The historical background of state formation in Afghanistan indicates that before the emergence of a
quasi-modern centralized state, this region was under the dominion of overlapping and borderless
empires and local monarchies. Political authority was divided among khans, mirs, local kings, and
imperial rulers, each exerting influence over different territories (Sadr, 2021: 123-124). After the fall of
the Achaemenid Empire (550-330 BC), multiple ruling entities emerged in the region. Several dynasties
governed Afghanistan at different historical periods, including the Kushans, Yuezhi-Hephthalites
(Yaftals), Tahirids, Safavids, Samanids, Ghaznavids, Ghurids, Seljuks, and Timurids (Sadr, 2021: 124).
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Figure 2. State Development in Afghanistan
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As shown in the figure above, the territory that is now Afghanistan was ruled by various empires and
regional governments before the formation of an independent state. The region was part of larger
empires that primarily controlled lands in modern-day India, Iran, and Central Asia. Following the
collapse of the Timurid dynasty in Herat in 1506, Afghanistan was divided among three empires: the
Mughal Empire (Indo-Mongol), the Safavid Empire, and the Uzbek Shaybanids. This division persisted
until 1747 (Banuazizi, 1986: 25). This period, known as "Frontier Feudalism" (1500-1747), was marked
by Afghanistan’s lack of a distinct political identity, with the region serving as a contested battleground
between the Safavids, the Mughals, and the Uzbek Shaybanids (Olesen, 1995: 21).
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Map 1. Afghanistan before the Durrani Dynasty (16th century)
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As shown in the map above, the northern regions of Afghanistan were under the rule of the Shaybanids,
the west was influenced by the Safavids, and the south and southeast were dominated by the Mughal
Empire. Over more than two centuries of competition between regional powers and internal conflicts
among feudal units, these struggles laid the foundation for political self-awareness and the politicization
of ethnicity in Afghanistan (Daheshyar, 2008: 8).

In the 18th century, Afghanistan entered a new phase of state development. The Pashtun Durrani dynasty
initially emerged as a tribal federation and later evolved into a quasi-modern state (Sharan, 2016: 63).
A century after the formation of the modern international system in Europe (1648), Afghanistan saw the
emergence of its first independent political authority (Daheshyar, 2009: 1052). This period, known as
the period of Durrani rule and expansion (1747—1800) (Shahrani, 1986: 25), began after the death of
Nader Afshar, which created a power vacuum. Ahmad Shah Abdali, one of Nader's commanders, was
able to establish the Durrani Confederation in 1747. This government dominated Afghanistan until 1800.
Through numerous military campaigns, Ahmad Shah established and expanded his empire from Central
Asia to the Arabian Sea, consolidating his power. Some historians have referred to it as "the largest
empire in the region after the Ottoman Empire" (Rasanayagam, 2007: 22).
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Map 2. Territories of the Durani Confederation
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At its height, the Durrani Confederation, founded by Ahmad Shah Abdali, encompassed regions from
Nishapur to New Delhi and from Balkh and Bukhara to the Indian Ocean (Karimi, 2020). The
confederation lasted for 26 years, and its political structure was primarily based on tribal leaders and
landowning families. Ahmad Shah's reign was marked by devastating wars, including the massacre of
thousands at the Battle of Panipat and the widespread destruction of Sikh temples. His pursuit of power
intensified internal conflicts within Afghanistan (Manaqgbi, 2021).

After Ahmad Shah’s death, Timur Shah Durrani ascended to the throne and moved the capital from
Kandahar to Kabul. He ruled for 20 years, during which he faced internal rebellions. Timur Shah was
eventually poisoned in Peshawar due to an internal conspiracy (Shahrani, 1986: 32). Following his
death, internal disputes within the Durrani dynasty, combined with the rise of regional powers such as
the Qajars in Iran and the British in India, accelerated the gradual collapse of the Durrani Empire.
Conflicts among Timur Shah's descendants plunged Afghanistan into chaos, and by 1880, a large portion
of the Durrani Empire’s territories had been lost (Ghbar, 1999: 378).

From the late 19th century, Afghanistan became an arena of competition between Tsarist Russia and
Britain. Russia annexed northern Afghanistan, while Britain brought the southern regions under its
influence, weakening the country and turning Afghanistan into a geopolitical buffer (Cullather, 2002).
Despite gaining independence in 1919, Afghanistan remained a buffer state between the two powers
until 1955 (Wafayezada, 2013: 95). In the 20th century, Afghanistan increasingly moved towards a
rentier state system based on patronage networks (Ibrahimi, 2019: 43). Following the Saur Revolution
of 1978, which led to the overthrow of Daud Khan's republic, Afghanistan entered a prolonged period
of severe political crisis, especially after 1980.
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Figure 3. The Evolution of the State in Afghanistan
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As shown in the figure above, although Afghanistan’s political system underwent changes, the rentier
nature of the state persisted until 1978. After 1978, Afghanistan entered a period of severe political
crises, and from the 1980s onward, the country was governed by fragile and failed states, characterized
by a legitimacy crisis and inefficiency.

The focus now shifts to assessing the process of state- nation building in Afghanistan and its historical
background. Since the 18th century, Afghanistan’s efforts to establish a modern state-nation have faced
numerous challenges and have not achieved satisfactory results. The process of state-nation building in
Afghanistan has consistently been influenced by Pashtun nationalism, political centralization, and ethnic
supremacy. After the establishment of the Afghan state in 1747 by Ahmad Shah Durrani, a political
structure based on the unity of Pashtun tribes was formed, and the country’s political identity was
constructed around this ethnic group (Olesen, 1995: 21). This model of state-nation building was used
as a tool to consolidate ethnic supremacy, hindering the formation of inclusive and participatory political
institutions. As a result, rather than fostering national cohesion, it set Afghanistan on a path of social
divergence and fragmentation.
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Figure 4. The Background of the State- Nation Building in Afghanistan
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Amir Abdul Rahman Khan's rise to power marked an intensification of authoritarian centralization and
repressive policies, solidifying state control through coercion (Wafizada, 2013: 95). His efforts to
establish a strong and centralized state were characterized by the systematic suppression of non-Pashtun
ethnic groups and deliberate demographic engineering. While this approach expanded state control, it
also deepened social divisions and fueled resentment (Taheri, 2022: 78). In the early 20th century, Amir
Habibullah Khan and Amanullah Khan introduced reforms aimed at modernizing the state; however,
these efforts remained confined within the same centralized framework. Mahmoud Tarzi played a key
role in strengthening Pashtun ethnic nationalism during the reigns of Habibullah and Amanullah,
including the institutionalization of Pashto as the national language, which heightened ethnic and
linguistic tensions (Lee, 2019, p. 438). Rather than fostering national unity through ethno-cultural
inclusivity, Afghanistan’s state-nation building process was driven by the imposition of a singular
identity and authoritarian centralization. This approach not only entrenched ethnic dominance but also
led to profound and lasting social divisions.

The brief rule of Habibullah Kalakani marked the first direct challenge to Pashtun dominance in
Afghanistan’s state structure. However, with the restoration of the Nader Khan dynasty, policies of
ethnic centralization and supremacy were reinstated. Nader Shah and later Zahir Shah, despite
introducing some reforms, continued efforts to consolidate Pashtun identity, structuring state institutions
to uphold ethnic dominance (Shahrani, 2013: 30). In the 1970s, the fall of the monarchy and the rise of
Muhammad Dawood Khan did not alter this trajectory. His rule reinforced Pashtun ethno-nationalism
and authoritarian centralization (Rasanayagam, 2007: 60-61). Dawood Khan’s advocacy for the creation
of "Pashtunistan" extended ethnic supremacist policies beyond domestic affairs, creating regional
tensions, particularly with Pakistan. His administration’s repression of opposition forces further
escalated instability, ultimately leading to his overthrow in a communist coup in 1978.
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Although the communist regime sought to replace ethnic nationalism with Marxist ideology, power
remained concentrated in Pashtun hands. The radical reforms imposed by the communists, implemented
with little regard for Afghanistan’s complex social fabric, provoked widespread resistance and internal
uprisings (Giustozzi, 2000: 70-71). With the fall of the communist government in the 1990s and the rise
of the mujahideen, Afghanistan fractured into competing power factions. While Pashtun dominance
faced challenges during this period, no viable alternative national framework emerged, leaving the
country in a state of political fragmentation. The civil wars among mujahideen factions devastated Kabul
(Giustozzi, 2000: 47) and created the conditions for the Taliban’s rise to power. The Taliban combined
Pashtun ethno-nationalism with religious ideology, reinstating ethnic supremacist policies and
systematically suppressing non-Pashtun groups (Taheri, 2022: 79). While these policies imposed a
temporary order, they failed to achieve national legitimacy and ultimately collapsed with foreign
intervention.

Since the establishment of modern Afghanistan in 1880, the state-building process has undergone
profound transformations, evolving from Amir Abdul Rahman’s highly centralized and authoritarian
rule to the fragmented and war-torn governments of the mujahideen and the Taliban. Throughout its
history, Afghanistan has faced persistent crises in state formation, characterized by ethnic rivalries,
authoritarian centralization, and the absence of genuine public participation. These structural
weaknesses have consistently undermined the political system, contributing to the fragility of the state
and the repeated collapse of successive governments.

As a multi-ethnic society, Afghanistan has encountered deep-rooted challenges in its nation-state
formation. Rather than fostering inclusive institutions, the process has been driven by the consolidation
of power by a dominant ethnic group and the systematic suppression of others. This approach has
continuously undermined national solidarity and perpetuated a crisis of legitimacy.

In summary, Afghanistan’s failure to build a stable nation-state stems from its persistent reliance on
authoritarian nationalism, forced identity and linguistic assimilation, an overly centralized power
structure, mismanagement of ethnic and cultural diversity, suppression of political elites, weak state
capacity, and ethnic supremacy. These factors have not only obstructed national cohesion but have also
made any attempt at inclusive nation-state building extremely difficult.

4. Findings: Sate- Nation Building in the Fragmented Society of Afghanistan (2001-
2021)

After three decades of war and crisis, the Bonn Agreement (2001) laid the foundation for a new phase
of state-building in Afghanistan. This agreement was significant because, for the first time, with
international support, various political groups and parties (excluding the Taliban) reached a consensus
on establishing a democratic government with proportional ethnic, geographical, and religious
representation, alongside the inclusion of women (Hossein Khani, 2011: 217-218). The 2004
Constitution was drafted with the objectives of state-building, institutional stabilization, and fostering
national unity (Chagnizadeh and Sahraei, 2015: 80). This framework exhibited elements of political
pluralism and reflected a model of unity within diversity. It granted formal recognition to ethnic
identities, local languages, and both the Hanafi and Ja’fari jurisprudential traditions while embracing
liberal democracy, multiparty politics, open electoral competition, and an emphasis on diversity in
public administration (Arvin, 2013).
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However, Afghanistan’s state-building efforts encountered profound challenges due to its multi-ethnic
composition, linguistic and religious diversity, and deep-rooted ethnic divisions. During this period, two
key leaders, Hamid Karzai (2001-2014) and Ashraf Ghani (2014-2021), adopted different approaches
in their attempts to establish a stable national government.

4.1 State-Nation Building During Hamid Karzai's Rule (2001-2014)

After the fall of the Taliban in 2001, Afghanistan, under Hamid Karzai’s leadership, entered a new phase
of state-building and nation-building, centered on ethnic representation and inclusion, the establishment
of democratic institutions, and international support. This period witnessed both significant
achievements and major challenges in governance, leaving a lasting impact on the country’s political
and social structure. One of the most notable accomplishments of this era was the drafting and
ratification of the 2004 Constitution(Manochehri and Mazari: 2008: 308), which emphasized the legal
equality of all ethnic groups and laid the foundation for a republican state based on democracy. This
constitution provided a framework for key institutions, including the presidency, parliament, an
independent judiciary, and electoral commissions, fostering broader citizen participation in political
decision-making. In this context, Afghanistan held presidential elections in 2004 and 2009, as well as
parliamentary elections in 2005 and 2010, contributing to the establishment of democratic legitimacy
(Faraji Rad et al, 2011: 117). Although these elections faced challenges such as allegations of fraud,
they nonetheless represented a major milestone as Afghanistan’s first democratic experience following
decades of war and instability. Another significant development during this period was the increased
participation of women in government. For the first time, women were represented in parliament, the
judiciary, and executive bodies, with a quota established for their presence in the legislative
assembly(Grenfell, 2004: 22). While largely symbolic in nature, this measure marked an important step
toward strengthening women’s rights and increasing their visibility in Afghanistan’s political and social
spheres.

In addition to political advancements, the Karzai government, with the support of the international
community, made substantial investments in infrastructure, education, health, and telecommunications.
The development of the road network, the expansion of schools, universities, and medical centers, and
increased access to telecommunications and internet services brought tangible improvements to people’s
daily lives. The government also secured billions of dollars in foreign aid by garnering the support of
Western countries and international organizations. Conferences such as those in Bonn, Tokyo, London,
and Chicago played a key role in ensuring continued assistance, positioning Afghanistan at the center
of global political attention(Ramyar, 2012: 121).

However, the state-building and nation-building processes during this period encountered significant
challenges that ultimately hindered the formation of a sustainable national state. Excessive
centralization, government inefficiency in delivering public services, a lack of genuine ethnic
participation, and weaknesses in the rule of law were among the key obstacles to consolidating a modern
state in Afghanistan. Additionally, the government’s heavy reliance on foreign financial and military
support transformed it into a rentier state dependent on international aid, rather than fostering the growth
of indigenous and popular institutions. Widespread corruption, lack of transparency, and poor resource
management further undermined the government’s legitimacy, fueling widespread dissatisfaction
among the Afghan people. The escalating insecurity, the resurgence of the Taliban, and the
government’s inability to fully control the country highlighted deep structural issues within the state-
building process.
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In conclusion, while the Hamid Karzai era (2001-2014) was marked by efforts to establish democratic

institutions, develop infrastructure, and expand political participation, structural challenges including

corruption, excessive centralization, ethnic elite dominance, and heavy dependence on foreign aid
prevented the creation of a stable and inclusive government. The main obstacles and challenges of state-

building and nation-building during this period can be summarized as follows:

1)

2)

Poor Management of Ethnic Diversity: From National Unity to Ethnic Divergence: A key goal of
Hamid Karzai’s government was to foster national cohesion and incorporate Afghanistan’s ethnic,
linguistic, and religious diversity within a cohesive national framework (Yazdanpanah and
Ahmadi, 2021: 321). The 2004 Constitution emphasized national unity, and the government sought
to strengthen a shared national identity through language policies, state media, and the education
system. However, in practice, these policies were largely symbolic. Rather than promoting
national integration, they often exacerbated ethnic and identity-based rivalries, deepening ethnic
divisions. As a result, instead of fostering national cohesion, the government struggled with
increasing ethnic rivalries and political polarization. In this environment, the pursuit of sustainable
national unity became increasingly elusive, and the government faced significant challenges in
managing ethnic diversity and mitigating social fragmentation.

Ethnic Oligarchy: From Political Participation to the Distribution of Power: Initially, the
composition of the Karzai government reflected Afghanistan’s ethnic diversity, with
representatives from various ethnic groups included in the government structure. However, this
political participation was not based on a democratic and efficient system but rather on a coalition
of power among ethnic elites (Sharan, 2016: 194). Instead of establishing sustainable democratic
institutions where all ethnic groups could participate in decision-making through political and civil
mechanisms, power became concentrated in the hands of a narrow circle of ethnic leaders and
warlords. These leaders not only controlled economic and political resources but also tied the
legitimacy of the state to their personal and group interests (Giustozzi, 2003: 15). Over time, rather
than fostering genuine political inclusivity, this system evolved into a mechanism for distributing
power and resources among ethnic elites. As a result, democratic institutions remained weak, and
the state struggled to build national cohesion. The dominance of ethnic oligarchy prevented
broader public participation in governance, eroded trust in state institutions, and contributed to
long-term political instability.

3) Centralization: Political Gridlock and the Gap Between the Center and the Periphery: One of the

most significant challenges to state-nation building during the Karzai era was the concentration
of power within the political structure. Despite calls from various ethnic and political groups for
decentralization, the Karzai government insisted on maintaining a highly centralized presidential
system. Rather than strengthening national sovereignty and fostering social cohesion, this policy
exacerbated the divide between the central government and the peripheral regions (Qadam Shah,
2021). The concentration of power in Kabul persisted despite the government's limited
institutional capacity to govern effectively across the entire country. Many remote areas
remained underserved, lacking government services, security, and economic development. This
created a sense of alienation from the central government, leading to a decline in public trust. As
a result, various ethnic groups and local communities sought non-state alternatives to address
their needs. These alternatives included ethnic leaders, local networks, and even armed groups,
which played a more prominent role in managing local affairs in the absence of an effective
government presence. Ultimately, extreme centralization and the failure to create an inclusive,
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participatory system led to political gridlock and deepened social divisions, preventing the
government from establishing an accountable and sustainable governance structure.

4) Government Inefficiency: Institutional Failures and the Spread of Structural Corruption:
Government efficiency is a key indicator of success in the state-building process. However, during
the Hamid Karzai era, the weakness of state institutions and the pervasive corruption within the
government hindered the creation of an efficient and accountable system. Despite the influx of
billions of dollars in international aid, these resources were often funneled through narrow circles
of power and networks of corruption, rather than being used to strengthen state infrastructure or
promote national development'. Corruption took root not only within executive and judicial
institutions but also eroded the legitimacy of the state in the eyes of its citizens. In such an
environment, many people viewed the state not as a national institution serving the public, but as
a system for distributing privileges among political and economic elites. In other words, instead
of building a modern, transparent, and efficient state, the government structure evolved into a
network of informal, rent-seeking relationships that significantly influenced decision-making and
governance to serve the interests of specific groups. As a result, the institutional reforms needed
for state-building were never fully realized, and inefficient structures and systemic corruption
became entrenched within the state during this period.

5) Weak Rule of Law: The Challenge of Establishing a Sustainable Legal Order: Establishing an
independent judiciary and enforcing the rule of law were among the core objectives of state-
building during the Karzai era. However, these goals faced serious structural and implementation
challenges. The influence of warlords and power brokers, weak law enforcement, and the absence
of an effective oversight system prevented the fair and consistent administration of justice.
Consequently, the judiciary was often manipulated to serve the interests of specific groups rather
than functioning as an impartial institution. In many regions, traditional and informal courts
replaced the formal judicial system because the public lacked trust in state courts. Many citizens
turned to ethnic leaders and alternative networks, including the Taliban, to resolve disputes, further
weakening the state's authority to provide justice. This erosion of judicial credibility not only
undermined the legitimacy of the government but also deepened public distrust in legal
institutions. Rather than establishing a transparent and independent judiciary, the state became
entangled in political considerations, administrative corruption, and pressure from influential
groups, which severely compromised the enforcement of the rule of law ( Yaqubi and Hussainy,
2025: 24). The inability to create a stable and credible legal order was a key factor in the failure
of the state-building process and laid the groundwork for future crises.

As a result State-Nation building during Hamid Karzai’s era was characterized by deep structural
contradictions and institutional failures. On the one hand, the government emphasized ethnic
participation and national unity, but in practice, participation was largely limited to an alliance of ethnic
elites and warlords. On the other hand, power remained centralized, yet without the establishment of
effective institutions capable of justifying this concentration of authority. The failure to manage ethnic
diversity led to the dominance of an ethnic oligarchy within the state structure. Centralization further
widened the gap between the center and the periphery, while corruption and institutional inefficiency

! According to the SIGAR report, which reviewed the period from 2009 to 2019, approximately $19 billion of
U.S. aid allocated for the reconstruction of Afghanistan was wasted (SIGAR, 2020).
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escalated. At the same time, the judiciary lost its independence and legitimacy, making the rule of law
increasingly fragile. Collectively, these factors not only intensified ethnic fragmentation and social
distrust but also paved the way for recurring political crises.

4.2 State-Nation Building During Ashraf Ghani's Rule (2014-2021)

In the discussion section, the conclusions of the current study are compared with the conclusions of
similar studies in the literature while interpreting the possible reasons for the conclusions. Ashraf Ghani
came to power with the promise of establishing a modern, technocratic, and non-ethnic-based
government. His vision was to rebuild the decision-making system using scientific management
principles and modern institutions. Ghani's key objectives included reducing the influence of warlords,
combating corruption, and improving government efficiency. During his tenure, several financial and
administrative reforms were introduced, including digitizing the tax system, reducing dependence on
foreign aid, and increasing domestic revenue. Additionally, significant investments were made in
infrastructure, particularly in transportation, energy, and regional trade projects such as TAPI (BBC,
2017) and CASA-1000 (Etilaatroz, 2020). At the same time, Ghani attempted to weaken the role of
warlords in politics and professionalize the security forces by removing non-professional commanders.

However, in practice, these policies failed to create an inclusive and effective government. Instead,
Ghani adopted an increasingly centralized approach, concentrating power within the presidency and
making key decisions without broad consultation with political and social institutions. This led to
widespread dissatisfaction among various ethnic groups, political factions, and even his own allies. The
distribution of government positions was also highly selective, favoring a small circle of close advisors.
As a result, many ethnic and political groups felt excluded and discriminated against, deepening ethnic
divisions and social fragmentation.

Although the Ghani administration initially advocated for anti-corruption measures and administrative
reforms, corruption both financial and administrative—remained entrenched within government
structures. The failure to ensure justice and effectively combat corruption further eroded public trust in
the state.

Security management was another major challenge. As Taliban attacks escalated and foreign troops
withdrew, the government failed to effectively mobilize security forces. Strategic miscalculations in the
war, growing public distrust, and poor coordination among security institutions contributed to the rapid
Taliban takeover. Kabul fell in 2021 with little resistance, marking the collapse of the Afghan
government. In the end, Ghani’s tenure, which began with ambitious promises of reform, modernization,
and anti-corruption efforts, resulted in an excessively centralized government, increased ethnic
polarization, ineffective security management, and ultimately, the fall of the state. Instead of achieving
meaningful reforms, his administration deepened Afghanistan's structural crises and set the stage for its
eventual downfall. The key challenges of state-nation building during Ghani's administration can be
summarized as follows:

1) From Imposing Identity to Extreme Centralization: Ashraf Ghani's policies aimed to establish a
unified national identity and consolidate power within the central government. He sought to
standardize national identity by officially designating "Afghan" as the identity of all citizens on
electronic ID cards (Radio Azadi, 2018) while implementing administrative changes to reinforce
this policy. At the same time, he pursued extreme centralization of power (Shahrani, 2018). Hamid
Karzai engaged with ethnic leaders, whereas Ashraf Ghani limited decision-making to a small
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group of technocrats within the Arg (Presidential Office).This inner circle made key decisions with
minimal consultation with broader political and social movements, exacerbating dissatisfaction
and alienation among various ethnic and political groups. Instead of fostering national unity, these
policies deepened mistrust and social divisions, ultimately weakening the legitimacy of the state.
The excessive concentration of power in the presidency, disregard for the concerns of ethnic and
political factions, and unilateral decision-making moved the government away from an inclusive,
national approach paving the way for future crises.

2) From Ethnic Inclusion to the Restoration of a Mono-Ethnic State: Despite his rhetoric about building
an inclusive state, Ashraf Ghani increasingly pursued policies favoring ethnic exclusivity. He
appointed individuals from his close circle to key positions in the government, security, and
military while sidelining experienced commanders and officials from diverse ethnic backgrounds.
These actions alienated various ethnic groups, diminishing the state's legitimacy among different
tribes and political factions. His efforts to restore a predominantly Pashtun state became evident
in his focus on consolidating power within his own ethnic group while gradually excluding others
from key institutions. By systematically favoring Pashtuns for strategic government positions and
marginalizing non-Pashtun commanders (Ayoobi, 2018), Ghani weakened the foundations of
participatory governance. These policies fueled ethnic distrust and, over time, contributed to the
collapse of his government.

3) From the Promise of Structural Reforms to the Collapse of the Government: Ashraf Ghani rose to
power with promises of implementing structural reforms, creating an efficient and transparent
government, and applying scientific management to governance. He emphasized that reducing
corruption, modernizing the administration, and eliminating warlord influence would establish a
modern, functional state. However, in practice, excessive centralization of power within a small
elite, widespread corruption?, and poorly coordinated policies led to government inefficiency and
growing public discontent (Shafiq, 2018). During Ghani's tenure, the presidency's dominance over
state affairs and unilateral decision-making marginalized other political institutions and
movements. The lack of meaningful participation from diverse ethnic and political groups led
many to feel excluded, further exacerbating social divisions. These policies not only failed to foster
national cohesion but also intensified ethnic tensions and public distrust. Meanwhile,
mismanagement and corruption within state institutions further eroded confidence in the
government. Despite receiving billions of dollars in international aid, a lack of transparency in
fund allocation and the exploitation of resources by powerful elites fueled public frustration.
Additionally, the government's failure to manage the security crisis—especially as the Taliban
insurgency intensified—Ileft it increasingly vulnerable. As dissatisfaction mounted and
international support waned, Ghani's government became progressively isolated.

Finally, in August 2021, amid a swift Taliban offensive and the collapse of state institutions, Ghani
fled the country without informing many of his top officials. This abrupt departure marked the
sudden and dramatic fall of his regime. The experience of Ghani’s government underscores that
sustainable nation-building in multi-ethnic societies requires a balance between centralization and

2 According to Transparency International’s annual report in 2018, Afghanistan ranked as the fourth most corrupt
country in the world, following Somalia, South Sudan, and Syria. Furthermore, in 2021, the Organized Crime and
Corruption Reporting Project (OCCRP) included Ashraf Ghani in its final list of the world’s most corrupt
individuals (Hasht Sobh, 2024).
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participatory governance, recognition of identity plurality, and adherence to the rule of law. His

failure to uphold these principles ultimately drove his government into crisis and led to its

downfall.

A comparison of two decades of nation-state building in Afghanistan under the leadership of Hamid
Karzai and Ashraf Ghani reveals distinct approaches to governance and nation- state building. Although
the nation-state building process received international support following the fall of the Taliban in 2001,
Karzai’s (2001-2014) and Ghani’s (2014-2021) administrations took divergent paths. Key factors such
as the management of ethnic diversity, national participation, state-building strategies, government
effectiveness, and the rule of law played crucial roles in shaping the outcomes of each administration.

Table 1. A Comparison of Hamid Karzai and Ashraf Ghani’s Leadership

Indeks Hamed Karzai(2001-2014) Ashraf  Ghani(2014-
2021)
Type of Government Presidential Presidential
Nation-State Building Approach Restructuring,  creation of  state | Institutional reforms and
institutions centralization

Ethnic Policy

Relatively egalitarian pluralism

Inegalitarian Pluralistic

Participation of ethnic groups

Relative participation of ethnic groups

Gradual elimination of

(Maintaining ethnic balance) other ethnic  groups
(Pashtunism)
Decision Making System Traditional Consensus Centralism and
exclusiveness
Achievements Establishing the constitution, holding | Institutional reform
elections, democratic transfer of power efforts,  Efforts to
become self-sufficient
Failures Over-dependence on foreign aid, | The escalation of the

widespread  corruption and  the
strengthening of the Taliban

war, the collapse of the
army and finally the fall
of the government

Source: It was created by the author using various sources.
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As shown in the table above, the state-building period under Hamid Karzai is considered successful in
reviving state institutions, passing a modern constitution, establishing a parliament, and founding the
national army and police. However, heavy reliance on foreign aid and widespread corruption
undermined the government’s efficiency. In contrast, Ashraf Ghani sought to improve bureaucracy and
reduce dependency on foreign aid’. However, due to corruption, weak management, and declining
public trust, he failed to achieve these goals. The rapid collapse of Ghani’s government in 2021
demonstrated the ineffectiveness of these efforts, as state institutions proved unable to survive without
foreign support.

Regarding ethnic policy, Hamid Karzai attempted to maintain ethnic balance through engagement with
ethnic leaders, although power remained primarily concentrated among the Pashtuns. In contrast, Ashraf
Ghani pursued a policy of ethnic centralization and a more homogeneous ethnic approach, which fueled
distrust and division. This led to widespread protests against his government, such as the “Light
Movement” and the “Resurrection Movement.”

In terms of public participation, Karzai’s tenure witnessed two presidential and parliamentary elections,
as well as the expansion of media and civil society. Although some degree of public participation in
governance was achieved, election fraud diminished public trust. Under Ghani, electoral fraud became
even more widespread, and his ethnocentric policies deepened political and social divisions,
exacerbating public frustration.

Regarding decision-making, Karzai often consulted ethnic leaders and warlords, making decisions
through political compromise. In contrast, Ghani adopted a highly centralized and unilateral decision-
making approach, which contributed to the government's collapse due to its authoritarian tendencies.
Ultimately, neither administration succeeded in creating an inclusive and sustainable state for all ethnic
groups in Afghanistan, leading to the failure of the nation-state building project in the country.

5. Conclusions

For decades, the process of building a modern nation-state in Afghanistan has faced persistent obstacles,
preventing the establishment of a stable and sustainable governance system. Despite various internal
and external initiatives across different historical periods, Afghanistan continues to grapple with
fundamental challenges in state-nation building. From the reign of Amir Abdur Rahman in the late
nineteenth century to the Taliban regime, the state structure has been characterized by centralization,
enforced homogenization, and ethnic dominance. Even the intermittent reforms introduced by
Amanullah Khan and Zahir Shah failed to disrupt this pattern.

Following the fall of the Taliban in 2001, Afghanistan, with international support, embarked on the path
of establishing a modern and democratic state. During Hamid Karzai’s tenure, new state institutions
were established, and a constitution was adopted. However, widespread corruption, centralized
governance, and the mismanagement of ethnic diversity hindered the development of an inclusive and
stable political system. Under Ashraf Ghani, efforts at administrative reform and reducing dependency

3 The report by the Special Inspector General for Afghanistan Reconstruction (SIGAR) indicates that the United
States spent approximately $145 billion on Afghanistan’s reconstruction between 2002 and 2020. This substantial
figure clearly reflects Afghanistan’s deep dependency on foreign aid during the past two decades (SIGAR, 2020).
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on foreign aid were undermined by ethnically driven policies and excessive centralization, further
deepening social divisions and ultimately culminating in the collapse of the state in 2021.

The two-decade experience of state-building in Afghanistan demonstrates that stability in a multi-ethnic
society requires embracing identity diversity, ensuring meaningful participation of all ethnic groups, and
strengthening independent and efficient institutions. The failure to address ethnic tensions, combat
corruption, and implement transparent governance led to the breakdown of the nation-building project
and exacerbated the legitimacy crisis. This experience highlights that only through respect for ethnic
diversity and broad-based participation can Afghanistan progress toward a democratic and sustainable
state.

Looking ahead, several measures can contribute to the establishment of a stable and inclusive
governance system. Revisiting the structure of governance and adopting a decentralized system that
ensures ethnic representation can help reduce tensions and foster public trust. Strengthening state
capacity by combating corruption and enhancing transparency is crucial for effective governance.
Judicial and administrative reforms, independent oversight mechanisms, and a stronger civil society are
essential for promoting accountability and institutional efficiency. Additionally, redefining national
identity in an inclusive manner that fosters a sense of belonging among all ethnic groups is imperative.
Identity policies should embrace cultural plurality rather than impose a singular national identity.
Furthermore, promoting economic development and reducing reliance on foreign aid through job
creation and infrastructure investment can enhance long-term stability and mitigate public
dissatisfaction.

Ultimately, Afghanistan requires profound structural reforms, transparent governance, and an approach
centered on justice and meaningful participation to transition toward an inclusive and stable nation-state.
Only through these measures can the foundations for building a unified society rooted in shared identity
and collective participation be established, ensuring the long-term success of the nation-state-building
process in Afghanistan.
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