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ABSTRACT

Environmental ~ concerns  have  become
increasingly crucial in the financial system. This
study aims to develop a composite index, the
Green and Financial Performance Index (GFPI),
the combined impact of
environmental and financial indicators on
financial management and to evaluate the overall
performance of firms. The efficacy of the
developed index was tested in the tourism sector
utilizing the Technique for Order Preference by
Similarity to Ideal Solution (TOPSIS) method.
The publicly available financial and sustainability
reports of the Mandarin Oriental Hotel Group,
covering the period from 2014 to 2023, were
examined to obtain the GFPI score for each year.
The results revealed that 2015, 2016, and 2017
achieved the highest scores, while the years 2020,
2021, and 2023 recorded the lowest. Consisting
of '"green petformance" and "financial
petformance" dimensions, the GFPI provides
investors, financial managers, and researchers
with a comprehensive performance
measurement tool to guide companies' financial

decision-making processes.

to measure

Oz

Finansal sistemde ¢evresel kaygilar giderek daha
onemli hale gelmektedir. Bu calisma, cevresel ve
finansal ~ gOstergelerin  finansal ~ yOnetim
uzerindeki butlinsel etkisini 6l¢mek ve firmalarin
genel performansint degerlendirmek i¢in Yesil ve

Finansal Petformans Endeksi (Gteen and
Financial Performance Index-GFPI) adli bir
bilesik endeks gelistirmeyi amaglamaktadir.

Gelistirilen endeksin etkinligi, TOPSIS yontemi
kullamilarak turizm sektérii  Orneginde  test
edilmistir. Mandarin Oriental Hotel Group'un
2014-2023 yillart arasindaki kamuya agtk finansal
ve surdirilebilirlik raporlari, her yil i¢cin GFPI
puanini elde etmek amactyla incelenmistir. Analiz
sonucunda 2015, 2016 ve 2017 yillarinin en
yiksek puanlar aldigi, 2020, 2021 ve 2023
yllarmin  ise  en dasik sonuglart  aldig
gorulmektedir. "Yesil performans" ve "finansal
petformans"  boyutlarindan  olusan  GFPI,
yatirimeilara, finans yoneticilerine ve
arastirmacilara sirketlerin finansal karar alma
sireclerine  rehberlik  edecek  kapsamlt  bir
performans 6lciim aract sunmaktadir.
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Introduction

In recent years, with the increasing investor expectations, awareness, attitudes, and priorities of consumers, it
has become evident that evaluating financial performance alone is insufficient in the decision-making processes

of companies. Accordingly, sustainability and green performance issues have become the focus of attention
(Elkington, 1997; WEF, 2025).

The subject of financial management in the tourism sector has attracted widespread attention (Sheehan &
Ritchie, 1997; Eagles, 2002; Pandey & Kumar, 2022). When studies evaluating performance in financial
management within the tourism sector are examined, it is evident that most focus solely on financial indicators.
With the development of sustainability issues and increasing awareness of this topic, environmental factors have
come to the fore in the financial management of the tourism sector, and emphasis has been placed on studies
addressing this subject (Diaz & Kien, 2019). The challenges faced by businesses, as well as future trends that
argue for commitments to environmental practices, have been addressed through environmental awareness,
performance, and initiatives (Tzschentke et al., 2008; Graci & Dodds, 2008; Nicholls & Kang, 2012; Wan et al.,
2017). In addition, the adoption status of environmental practices (Tzschentke et al., 2004) and their relationship
with financial returns were evaluated (Singal, 2014; Jackson et al., 2015). Franzoni (2015) and Weerathunga et
al. (2020) measured sustainability performance in the tourism sector.

There are composite index studies consisting of financial and environmental indicators at the global level, and
the performances of countries in this area can be measured and compared (Shah et al., 2019; Igbal et al., 2021;
Wang et al., 2021; Bhatnagar et al., 2024). Indices have been developed in the tourism sector to evaluate tourism
policy development, sustainable tourism valuation, and sustainable tourism development performance
(Castellani & Sala, 2010; Ghoochani et al., 2020; Cesarini & Terraglia, 2023).

Despite the progress made in this field, there is a lack of research that allows researchers and financial managers
to compare financial management through a more effective and holistic evaluation of decision-making
processes. To address this gap in the literature, the study aims to develop a composite index that combines the
main dimensions of “green performance” and “financial performance", enabling the evaluation of both
environmental and financial elements simultaneously and obtaining a single performance score (See Figure 1).
In this regard, the effectiveness of the developed “Green and Financial Performance Index (GFPI)” was tested
on the Mandarin Oriental Hotel Group between 2014 and 2023 using the TOPSIS method.

Water Water Intensity
Energy Energy Intensity
Green Performance Emission Emission Intensity
Waste Waste Intensity
Recycle Diversion Rate
Green and Financial
Performance Index (GFPI)

Liquidity Current Ratio

Profitability Return on Assets

Financial Performance Solvency Liabilities to Equity Ratio

Efficiency Asset Turnover
Market Earnings per Share

Figure 1. Green and Financial Performance Index. Source: Authors’ Elaboration
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The contribution of this paper to the existing literature is that it develops a methodology for building a
composite index, enabling researchers and financial managers to evaluate the holistic green and financial
performance of the tourism sector.

Following the introduction, the literature review is presented. In the third section, the study's objectives, the
data set and its scope, the analysis process, and the TOPSIS method are presented. The following sections
present the research findings and conclusions.

Literature Review

Financial performance evaluation is widely conducted in the tourism sector (Sheehan & Ritchie, 1997; Bankole,
2002; Shamaileh & Khanfar, 2014; Hiadlovsky et al., 2016; Onuferové et al., 2020). Ozcelik and Kandemir
(2015), Kahveci and Turna (2016), Yilmaz and Aslan (2017), Exrdogan and Yamaltdinova (2018), and Karakas
and Oztel (2020) evaluated the financial performance of tourism enterprises listed on Borsa Istanbul (BIST)
using the TOPSIS method. Ergil (2014) comparatively tested the financial performances of these companies
over the period 2005-2012 using the ELECTRE method in conjunction with the TOPSIS method. Aytekin
(2019) employed the MAUT, PROMETHEE, and TOPSIS methods to measure financial efficiency between
2014 and 2018. Temir (2022) determined the weights of financial ratios for the years 2016-2020 with the
Entropy method and applied TOPSIS, ARAS, and COPRAS methods in the analysis. Tregiin (2022) conducted
a financial performance evaluation of tourism enterprises using the TOPSIS and VIKOR methods.

Tzschentke et al. (2004) evaluated the reasons for the adoption of environmental practices by accommodation
establishments. It was stated that these reasons are not only economic but also ethical factors that can be
effective in participation in environmental activities. Ham and Han (2013) investigated the role of environmental
practices of hotels in customer loyalty, including intentions to recommend, visit, and accept price premiums.
Leonidou et al. (2013) in their study conducted in the Greek hotel sector, suggested that having sufficient
financial and physical resources is effective in creating competitive advantage and adopting green marketing
strategies. Cvelbar and Dwyer (2013) examined the role of sustainability elements in strategic planning. Similarly,
Franzoni (2015), Weerathunga et al. (2020) conducted sustainability performance evaluation in the tourism
sectof.

Prud’homme and Raymond (2013) investigated the impact of sustainable development practices on the tourism
sector. As a result of the survey studies, it was determined that adopting these practices had a positive impact
on customer satisfaction. Singal (2014) examined the relationship between investments in sustainability
initiatives and the financial performance of companies, finding that accommodation companies invested more
in environmental practices compared to other sectors. In the relevant study, it was emphasized that high
financial performance in this sector leads to sustainability investments, which are then financially supported by
customers.

Jackson et al. (2015) investigated the connection between the environmental and financial performances of
tourism companies using a multidimensional scaling approach. It was concluded that companies with high
financial performance were also highly ranked in terms of environmental performance. The reason for this was
interpreted as the fact that financially successful companies can allocate more resources to environmental
initiatives, and it was emphasized that the efficiency demonstrated in financial terms could have a positive impact
on environmental performance.

Mazhenova et al. (20106) assessed tourists' attitudes and awareness of sustainability practices and environmental
responsibility in tourism organizations and hotels, concluding that tourists' environmental awareness influenced
their purchasing behavior. It was observed that tourists with high environmental awareness preferred hotels and
tourism organizations that adopted green practices. Tan et al. (2017) investigated the impact of environmental
performance on firm performance in the tourism and travel industry for the period 2003-2014, revealing that
environmental performance had a positive effect on financial performance. Bodhanwala and Bodhanwala (2022)
examined the relationship between ESG performance representing sustainability and stock market valuation
and profitability in the tourism and travel sector. Becerra-Vicario et al. (2022) found that hotels that improved
their environmental performance achieved better financial performance results.
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Shah et al. (2019) constructed the composite "Energy Security and Environmental Sustainability Index" by
combining energy and environmental indicators. The effectiveness of the relevant index was tested on South
Asian countries between 2006 and 2017. Wang et al. (2021) developed an index to measure the level of green
finance development. The Entropy method was used to weight the indicators, and the effectiveness of the index
was tested using the Analytic Hierarchy Process method. Igbal et al. (2021) developed the "Gtreen Finance
Index" by combining enetgy, environment, and financial indicators and examined the role of countties in
reducing environmental pollution. D'Orazio and Thole (2022) devised the "Climate-related Financial Policy
Index" to raise awatreness about the negative impact of environmental degradation caused by climate change on
tinancial systems and to draw attention to green financial policymaking. Bhatnagar et al. (2024) developed the
"Green Finance and Investment Index", which is effective in evaluating green transformation initiatives in the
financial system. This index comprises four primary dimensions: transparency, durability, effectiveness, and
efficiency.

Regarding composite index studies in the tourism sector, Castellani and Sala (2010) proposed a sustainable
performance index based on the dimensions of “analysis, consultation, and planning” for developing tourism
policy. Ghoochani et al. (2020) suggested a composite index to measure sustainable tourism development
performance. This index, consisting of 69 indicators, was developed under three main dimensions:
environmental, socio-cultural, and economic. Cesarini and Terraglia (2023) developed a composite index based
on the dimensions of “environmental impact, digitalization, and socioeconomic vulnerability” for sustainable
tourism evaluation.

Methodology

The Purpose of the Study

This study aims to develop a composite index that measures the combined effect of environmental and financial
variables on financial management in the tourism sector. In this regard, five sub-dimensions were determined
under the "green performance" dimension: water, energy, emission, waste, and recycling. Under the "Financial
Performance" dimension, the sub-dimensions of "Liquidity, profitability, solvency, efficiency, and market" were
created. The indicators representing each sub-dimension were selected using equal weighting. Since there are a
total of 10 indicators, each one is weighted at 1/10. The design of the developed Green and Financial
Performance Index (GFPI) is given in Figure 2.

Green and Financial Performance Index

Dimensions | | Green Performance | | Financial Performance
- Water Ener, Emission | Waste Recycle Liquidit Profitabili Solven Efficienc; Market
Dimensions 8y i q i i d Y
Index
Components R )
A Water Energy | Emission Waste Diversion Current Return on Lmblht@s Asset Harnings
Indicators . = ) . ) to Equity | Turnover
Intensity | Intensity Intensity Intensity Rate Ratio Assets L . per Share
’ ’ ’ ’ Ratio Ratio
Weights ‘ 1/10 ‘ 1/10 ‘ 1/10 ‘ 1/10 ‘ 1/10 ‘ ‘ 1/10 ‘ 1/10 ’ 1/10 ’ 1/10 ‘ 1/10

Figure 2. Design of Green and Financial Performance Index. Source: Authors’ Elaboration

Data and Sample

In this study, which aims to develop the GFPI, the financial reports and sustainability reports of the Mandarin
Oriental Hotel Group for the period 2014-2023 were evaluated (Mandarin Oriental Hotel Group, 2025a).

The Mandarin Oriental Hotel Group, which aims to manage its social commitments and environmental impacts
responsibly and contribute to the local communities in which it operates, was selected for this study because it
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has adopted a governance mechanism that incorporates sustainability practices into its policies and procedures
(Mandarin Oriental Hotel Group, 2025b). In this regard, application examples in the literature were evaluated
within the scope of financial and environmental dimensions. Subsequently, the activity and sustainability reports
of the Mandarin Oriental Hotel Group were examined, and the common indicators considered to be complete,

continuous, and representative of the model were identified, as shown in Table 1.

Sub-

Table 1: Indicators Selected for GFPI

Dimension . . Indicator Definition Literature Source
Dimension
Water Water Intensity Total water yealy Skouloudis et al. (2014)
consumption per sq m
Ener Energy Intensity L Ot energy yearly Becken et al. (2001)
gy ergy tntensity consumption per sq m corenctak
Green Emission Emission Intensi Total emission yeartly per sqm Zha et al. (2019)
Performance v yearly persq '
Waste Waste Intensity Total waste yearly per sq m Theodoulidis et al.
(2017)
Recycle Diversion Rate The percentage of recycled Tamajén & Font
waste (2013)
Liquidi Current Rati The ratio of current assets to Kune & Wen (2007
quidity urrent Ratlo current liabilities ) en )
The ratio of net income t Suvvari & Goyari
Profitability ~Returnon Assets tel a Oto ctincometo (2019), Aras & Mutlu
otat assets Yildirim (2018)
. C Subaciené & Villis
Financial Solvenc Liabilities to Equity tTkEelra“Oit‘ff total Habilities t0 )510) “Tan eral
Performance veney Ratio otat equity (2017)
Efficiency Asset Turnover The ratio of revenue to total Chen (2010)
assets
The ratio used to determine .
Market Earnings per Share  the share price of a company Siew etal. (2013).

Giidiik (2018)

Analysis Process

This section presents the conceptual framework used to construct the index. The analysis process consists of
five phases, as summarized in Figure 3 and described in the rest of this section. First, studies in the literature,
sustainability reports, and financial reports of the Mandarin Oriental Hotel Group were examined, and
indicators were identified under the green and financial performance dimensions. Each indicator was weighted
equally, and the GFPI was developed. Next, the values of the indicators were obtained using the content analysis
method. In the last step, the green and financial performance of the Mandarin Oriental Hotel Group was
measured using the TOPSIS method.
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Step 1 Determining Indicators Literature, Sustainability Reports,
Annual Reports

Step 2 Weighting Equal Weigt

Step 3 Index Construction

Step 4 Obtaining Values of Indicators Content Analysis

Measuring Green and Financial
Step 5 Performance of Mandarin Oriental Hotel TOPSIS
Group

Figure 3. The Conceptual Framework for Developing GFPI. Source: Authors’ Elaboration

TOPSIS

In this study, which developed the Green and Financial Performance Index, the effectiveness of the proposed
index was analyzed using the Technique for Order Preference by Similarity to Ideal Solution (TOPSIS) method.
The TOPSIS method was chosen for this study because it enables the selection of the best alternative by
identifying the one that is farthest from the negative ideal solution and closest to the ideal solution, and its
calculation steps are clear and straightforward (Hwang & Yoon, 1981; Bai et al., 2014; Weerathunga et al., 2020;
Chang et al., 2021; Ersoy, 2022). It was assumed that the indicators used in this method application were equally
weighted. The reason for using this weighting method is that it assigns equal importance to the criteria in
decision problems, offers an objective approach independent of the opinions of decision-makers, and is easy to
calculate (Jahan et al., 2012; Triantaphyllou, 2000). The application steps of this method are given below (Hwang
& Yoon, 1981).

Step 1: Construction of the decision matrix

The rows of the construction decision matrix (C = {Cj| j=12, ...,n}) contain criteria and the columns (4 =
{4;] i = 1,2,...,m}) contain alternatives (Equation 1).

C, C, = G - Gy
[xll X12 vt Xgj xln'l Ay
X1 Xzz vt Xzj vt Xon A,

D= . 1
[ X1 x2  oxy o x| 4 M
Lcml Xm2 = Xmj o ot xan Am

Step 2: Normalization of the data set
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The criteria values in the decision matrix are normalized using Equation (2).

(i=12,...,mvej=12,..,n) 2

Step 3: Weighting of the normalized decision matrix
A weighted normalized decision matrix is constructed using the determined w; weight values and 7y values

(Equation 3).

rWilin  Waliy o WiTyy o Wyl
Wil  Wolpp 0 Wil 0 Wyl
V =

Wiy WaTip 0 WiTyj v Wyl |

[(W1Tm1 WoTmz 0 Wilyj o WnTan

rV11 V12 V1j U1n]

V21 Va2 Vyj Van

= ) 3

Vi1 Viz vij Vin ( )
1 Vm1 Um2 = Umj Uan

Step 4: Determining ideal solution values

In this step, the maximum and minimum values of the columns are calculated using Equation (4) and Equation

).

Positive ideal solution: A* = (v{, v5, ..., v;)

+ maxv;; jEN i=12,..,m for best criterion
v = { . ) o o } )
minv;; jEN i = 1,2,...,m for worst criterion
Negative ideal solution: A~ = (v{, V3, ..., Vy )
_ { minv;; j €N i=12,..,m for best criterion } 5
v = . . e
J maxv;; jEN i =12, ...,m for worst criterion ®)

Step 5: Calculating distances to ideal solution values
At this stage, the values closest to the positive ideal solution and farthest from the negative ideal solution are
calculated using Equation (6) and Equation (7).

st = |(vy —v+)’, i=12..,mj=12..,n ©)

Si= |y —v7), i=12,..,mj=12,..,n @

Step 6: Determining the closeness to the ideal solution
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The closeness values to the ideal solution are calculated by using Equation (8).

Si c;o<c <1 ®)

= o oF
S;+S;

C;

As shown above, this method, which features understandable and straightforward calculation steps, has been
widely adopted in the literature. Joshi et al. (2020) examined the performance of agro-tourism clusters with
TOPSIS and AHP methods. Similarly, Weerathunga et al. (2020) evaluated the sustainability performance of Sri
Lankan hotels using the Entropy-based TOPSIS method, within the scope of 25 hotels listed on the Colombo
Stock Exchange. Jahanishakib and Mohammadpour (2021) examined the environmental factors influencing
tourism development in the Lut Desert using the TOPSIS and DPSIR methods. Ttregiin (2022) employed the
TOPSIS and VIKOR methods in evaluating the financial performance of tourism enterprises listed on the BIST.

Research Findings

The effectiveness of the developed Green and Financial Performance Index (GFPI) was analyzed using the
TOPSIS method in the Mandarin Oriental Hotel Group application example between 2014 and 2023. In this
regard, the first step involved constructing the decision matrix. All criterion values for each alternative are listed
under the green performance and financial performance dimensions in Table 2, specifying the target values.

Table 2. Decision Matrix

Dimension Green Performance Financial Performance
Sub- Water | Ener Emission|  Wast Recycle | Liquidity | Profitability | Solvency | Efficien Market
Dimension ate; ergy ssio aste ecycle quidity ofitability | Solvency ciency arke
, . . . . Liabilities .
. Water Energy Emission Waste Diversion | Current Return on . Asset Earnings
Indicator . i . . . to Equity
Intensity | Intensity | Intensity Intensity Rate Ratio Assets Ratio Turnover | per Share
Abbreviation |  WI LI Eml Wastel DR CR ROA LER AT EPS
. A ke CO2- |
Unit liters/m? MJ/m? g 2 | kilograms/m? % % % % % US¢
Eq/m
Target Value Min. Min. Min. Min. Max. Max. Max. Max. Max. Max.
Alternative/ Cl c2 C3 c4 Cs C6 c7 c8 c9 C10
Criteria
Al | 2014 3.805 1.627 193 12,24 30 1,15 0,05 0,99 0,36 9,29
A2 | 2015 3.719 1.614 192 11,60 31 2,67 0,05 0,53 0,32 744
A3 | 2016 3.691 1.605 186 12,04 34 1,90 0,03 0,59 0,32 4,40
A4 2017 3.935 1.598 182 10,04 34 1,71 0,03 0,59 0,30 437
A5 | 2018 3.961 1.594 181 933 36 -0,50 0,02 0,76 0,28 344
A6 | 2019 3.757 1.530 175 9,06 44 1,93 0,01 0,24 0,11 439
A7 | 2020 3511 1.129 138 5,00 32 1,09 0,15 0,30 0,04 53,84
A8 | 2021 3.708 1.243 147 6,13 34 1,64 0,03 0,33 0,07 11,19
A9 | 2022 3.728 1.323 146 7.86 37 1,77 0,01 0,29 0,11 3,92
A10'| 2023 3.931 1.422 155 7,89 40 0,96 0,10 0,26 0,15 28,91

After the decision matrix was constructed, the relevant matrix was normalized. In the next stage, the weighted
normalized decision matrix was obtained. Following the calculation of the positive ideal and negative ideal
solution values, the relative closeness values to the ideal solution were determined. The GFPI scores obtained
as a result of the analyses are given in Table 3.
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Table 3. GFPI Scores of Mandarin Oriental Hotel Group

Ranking Year GFPI Score
1 2015 0,7794
2 2017 0,7311
3 2016 0,7286
4 2014 0,6474
5 2019 0,6279
6 2022 0,6274
7 2018 0,5637
8 2021 0,5444
9 2023 0,3371
10 2020 0,2179

When Table 3 is examined, it can be seen that the GFPI score in 2015 is in first place, with a value of 0.7794.
The year 2017 ranks second with 0.7311, and 2016 ranks third with 0.7286. The last three places are occupied
by 2021, 2023, and 2020. The green and financial performance of the Mandarin Oriental Hotel Group over the
years is shown in Figure 4.

1,00
0,90
0,80 @ _
0,70 L @
0,60 ¥ . ® e
0,50
0,40
0,30
0,20 v
0,10
0,00
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Figure 4. Green and Financial Performance of Mandarin Oriental Hotel Group

Conclusion

Environmental issues are becoming increasingly important in the financial system. It is increasingly apparent
that environmental factors play a crucial role in financial management. Several factors, including investor
expectations, consumer preferences, and resource scarcity, suggest that financial parameters alone are
insufficient for measuring financial management performance and that environmental factors should also be
considered. Sustainable and effective financial management cannot be achieved by ignoring ecological factors.

Accordingly, a composite index consisting of “green performance” and “financial performance” dimensions,
namely the Green and Financial Performance Index (GFPI), was developed in this study. The effectiveness of
the GIFPI was evaluated using the TOPSIS method by analyzing the financial reports and sustainability reports
of the Mandarin Oriental Hotel Group in the tourism sector from 2014 to 2023. In the obtained GFPI score
ranking, it can be seen that the highest scores were obtained in 2015, 2017, and 2016. The lowest GFPI scores
were obtained in 2020, 2021, and 2023.
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This study is the initial research in the tourism sector to combine environmental and financial variables by
developing a composite index. Obtaining an overall performance score by integrating these variables enables
analysis of financial management efficiency and comparison to other firms. In this context, the use of a
composite index that includes green performance, which measures environmental impacts and financial
performance, is expected to be effective in the decision-making and policy-making processes of firms in the
tourism sectot. The limitation of the study's generalizability lies in its focus on a single firm and a single sector
In future studies, the model's effectiveness is expected to be tested using other methodologies, and the results
will be compared. The model can be structured by diversifying indicators across different sectors, and its
evaluation can be performed on multiple company samples.

Declaration of Conflicting Interests

The authors declare no potential conflicts of interest with respect to the research, authorship, and/or publication
of this article.

Funding

The authot(s) did not receive any financial support for the research, writing, and/or publication of this atticle.

Statements of Publication Ethics

We hereby declare that the study has no unethical issues and that research and publication ethics have been
observed carefully.

Researchers’ Contribution Rate

The study was conducted and reported with equal collaboration among the researchers.

Ethics Committee Approval Information

The study does not require ethics committee approval.

References

Aras, G., & Mutlu Yidirim, F. (2018). The impact of corporate finance decisions on market value in emerging
markets. International Jonrnal of Productivity and Performance Management, 67(9), 1959-1976.

Aytekin, A. (2019). Evaluation of the financial performance of tourism companies traded in BIST via a hybrid
MCDM model. International Jonrnal of Applied Research in Management and Economics, 2(4), 20-32.

Bacidore, J.M., Boquist, J. A., Milbourn, T. T., Thakor, A.V. (1997). The search for the best financial
petrformance measure. Financial Analysts Journal, 53(3), 11-20.

Bai, C., Dhavale, D., Sarkis, J., (2014). Integrating fuzzy C-Means and TOPSIS for performance evaluation: An
application and comparative analysis. Expert Systems with Applications, 41(9), 4186-4196.

Bankole, A.S., (2002). The Nigerian tourism sector: Contribution, constraints and opportunities. The Journal of
Hospitality Financial Management, 10(1), 71-89.

Becerra-Vicario, R., Ruiz-Palomo, D., Fernandez-Miguélez, S. M., & Gutiérrez-Ruiz, A. M. (2022). Examining
the effects of hotel reputation in the relationship between environmental performance and hotel
tinancial performance. Journal of Hospitality and Tourism Management, 53, 10-20.

Becken, S., Frampton, C., & Simmons, D. (2001). Energy consumption patterns in the accommodation sector—
the New Zealand case. Ecological Economics, 39(3), 371-380.

Bhatnagar, S., Sharma, D., & Bundel, R. (2024). Green finance and investment index for assessing scenario and
performance in selected countries. World Development Sustainability, 100183.

Bodhanwala, S., & Bodhanwala, R. (2022). Exploring relationship between sustainability and firm performance
in travel and tourism industry: A global evidence. Social Responsibility Journal, 18(7), 1251-1269.
Castellani, V., & Sala, S. (2010). Sustainable performance index for toutism policy development. Tourism

Management, 31(6), 871-880.

2306



Cesatini, S., & Terraglia, 1. (2023). Evaluating sustainable tourism: A composite index for European
Destinations. Turistica-Italian Journal of Tourism, 32(1), 93-109.

Chang, H.F., Wu, S.H., Chen, ].H.Y., & Ke, C.H. (2021). Evaluating business model for hotel industry By Grey-
TOPSIS. Journal of Risk and Financial Management, 14(12), 606.

Chen, M. H. (2010). The economy, tourism growth and corporate performance in the Taiwanese hotel
industry. Tourism Management, 31(5), 665-675.

Cvelbar, LK., Dwyer, L. (2013). An importance—performance analysis of sustainability factors for long-term
strategy planning in Slovenian hotels. Journal of Sustainable Tonrism, 21(3), 487-504.

D’Orazio, P., Thole, S. (2022). Climate-related financial policy index: A composite index to compare the
engagement in green financial policymaking at the global level. Ecological Indicators, 141, 109065.

Diaz, J.E.T., & Kien, D.T. (2019). Tourism finance: Investing and financing in sustainable tourism. Jurmal
Ekonomi dan Bisnis Jagaditha, 6(2), 72-77.

Eagles, P.F. (2002). Trends in park tourism: Economics, finance and management. Journal of Sustainable
Tourism, 10(2), 132-153.

Elkington, J. (1997). Cannibals with forks: Triple bottom line of 215t century business. Chichester UK: Capstone Publishing
Limited. Wiley, ISBN: 1841120847.

Erdogan, M., Yamaltdinova, A. (2018). Borsa Istanbul’a kayitl turizm sirketlerinin 2011-2015 dénemi finansal
performanslarinin TOPSIS ile analizi. Optimum Ekonomi ve Y onetim Bilimler: Dergisz, 5(1), 19-36.

Ergiil, N. (2014). BIST-Turizm sektériindeki sirketlerin finansal performans analizi. Cankars Karatekin Universitesi
Iktisadi ve Idari Bilimler Fakiiltesi Dergisi, 4(1), 325-340

Ersoy, N. (2022). Kriter agirliklandirma yontemlerinin CKKV sonuglart Gzerindeki etkisine yonelik gercek bir
hayat uygulamasi. MLANAS' Sosyal Arastirmalar Dergisi, 11(4), 1449-1463.

Franzoni, S. (2015). Measuring the sustainability performance of the tourism sector. Tourism Management
Perspectives, 16, 22-27.

Ghoochani, O., Ghanian, M., Khosravipour, B., & C. Crotts, J. (2020). Sustainable tourism development
performance in the wetland areas: A proposed composite index. Tourisnm Review, 75(5), 745-764.

Graci, S., & Dodds, R. (2008). Why go green? The business case for environmental commitment in the Canadian
hotel industry. Anatolia, 19(2), 251-270.

Guduk, T. (2018). The Relationship between tourism revenues and financial ratios of enterprises in the BIST
tourism: Panel data analysis. Prigren Social Science Journal, 2(2), 35-42.
Ham, S., & Han, H. (2013). Role of perceived fit with hotels” green practices in the formation of customer
loyalty: impact of environmental concerns. Asia Pacific Journal of Tonrism Research, 18(7), 731-748.
Hiadlovsky, V., Rybovic¢ova, 1., & Vinczeova, M. (2016). Importance of liquidity analysis in the process of
financial management of companies operating in the tourism sector in Slovakia: An empirical
study. International Journal for Quality Research, 10(4), 799-812.

Hwang, C.L., & Yoon, K. (1981). Methods for multiple attribute decision making. Multiple attribute decision making.
Springer, Berlin, Heidelberg, Online ISBN: 978-3-642-48318-9.

Igbal, S., Taghizadeh-Hesary, F., Mohsin, M., & Igbal, W. (2021). Assessing the role of the green finance index
in environmental pollution reduction. Studies of Applied Economics, 39(3).

Jackson, L.A., Singh, D., & Parsa, H.G. (2015). Tourism firms’ environmental rankings and financial
performance: A multidimensional scaling approach. Journal of Sustainable Tourism, 23(10), 1426-1444.

Jahan, A., Mustapha, F., Sapuan, S. M., Ismail, M. Y., & Bahraminasab, M. (2012). A framework for weighting
of criteria in ranking stage of material selection process. The International Journal of Advanced Manufacturing
Technology, 58(1), 411-420.

Jahanishakib, F., & Mohammadpour, N. (2021). Environmental impact assessment of tourism development in
Lut Desert using DPSIR and TOPSIS models. Desers, 26(2), 205-218.

Joshi, S., Sharma, M., & Singh, R.K. (2020). Performance evaluation of agro-tourism clusters using AHP—
TOPSIS. Journal of Operations and Strategic Planning, 3(1), 7-30.

Kahveci, M., & Turna, 1. (2016). BIST’de islem goren turizm isletmelerinin TOPSIS teknigi ile finansal
performanslarinin analizi ve degerlendirilmesi. Mubasebe ve Denetime Bakzs, (48), 99-114.

2307



Karakas, A., & Oztel, A. (2020). BIST’de yer alan turizm isletmelerinin finansal performanslarinin Entropi
tabanlt TOPSIS yéntemi ile belirlenmesi: Bir Python uygulamast. Dicle Universitesi Iktisadi ve Idari Bilimler
Fakiiltesi Dergisi, 10(20), 543-562.

Kung, C.Y., & Wen, K.L. (2007). Applying Grey Relational Analysis and Grey Decision-Making to evaluate the
relationship between company attributes and its financial performance—A case study of venture capital
enterprises in Taiwan. Decision Support Systems, 43(3), 842-852.

Mandarin Oriental Hotel Group (2025a). Investors [financial reports.
https:/ /www.mandatinoriental.com/en/investors/ financial-reports#sustainability-report [Accessed 4
June 2025].

Mandarin Otriental Hotel Group (2025b). Sustainability. https://www.mandatinoriental.com/en/out-
company/ sustainability [Accessed 4 June 2025].

Onuferovi, E., Cabinova, V., & Vargova, T.D. (2020). Analysis of modern methods for increasing and managing
the financial prosperity of businesses in the context of performance: A case study of the tourism sector
in Slovakia. Oeconomia Copernicana, 11(1), 95-116.

Ozgelik, H., & Kandemir, B. (2015). BIST’de islem géren turizm isletmelerinin TOPSIS yontemi ile finansal
performanslarinin degerlendirilmesi. Balikesir Universitesi Sosyal Bilimler Enstitiisii Dergisi, 18(33), 97-114.

Pandey, D.K., & Kumar, R. (2022). Lockdown, unlock, stock returns, and firm-specific characteristics: The
Indian tourism sector during the Covid-19 outbreak. Current Lssues in Tourism, 25(7), 1026-1032.

Prud’homme, B., & Raymond, L. (2013). Sustainable development practices in the hospitality industry: An
empirical study of their impact on customer satisfaction and intentions. International Jonrnal of Hospitality
Management, 34, 116-126.

Shah, S.A.A., Zhou, P., Walasai, G. D., & Mohsin, M. (2019). Energy security and environmental sustainability
index of South Asian Countries: A composite index approach. Ecological Indicators, 106, 105507.
Shamaileh, M.O., Khanfar, S.M., (2014). The effect of the financial leverage on the profitability in the tourism
companies (Analytical Study-Tourism Sector-Jordan). Business and Economic Research, 4(2), 251.
Sheehan, L.R., Ritchie, ].B. (1997). Financial management in tourism: A destination perspective. Tourism

Economies, 3(2), 93-118.

Siew, R.Y., Balatbat, M. C., & Carmichael, D. G. (2013). The relationship between sustainability practices and
financial performance of construction companies. Swart and Sustainable Built Environment, 2(1), 6-27.

Singal, M. (2014). The link between firm financial performance and investment in sustainability initiatives. Cornel/
Hospitality Quarterly, 55(1), 19-30.

Skouloudis, A., Jones, N., Malesios, C., & Evangelinos, K. (2014). Trends and determinants of corporate Non-
Financial Disclosure in Greece. Journal of Cleaner Production, 68, 174-188.

Subaciené, R., & Villis, L. (2010). A system of analysis of the total liabilities to total assets ratio. Ekonomika, §9(2),
120-129.

Suvvari, A., S, RS.D., & Goyari, P. (2019). Financial performance assessment using Grey Relational Analysis
(GRA) an application to life insurance companies in India. Grey Systems: Theory and Application, 9(4), 502-
516.

Tamajon, L.G., & Font, X. (2013). Corporate social responsibility in tourism small and medium enterprises
evidence from Europe and Latin America. Tourism Management Perspectives, 7, 38-46.

Tan, S. H., Habibullah, M. S., Tan, S. K., & Choon, S. W. (2017). The impact of the dimensions of environmental
performance on firm performance in travel and tourism industry. Jowrnal of Environmental
Management, 203, 603-611.

Temiir, A.S. (2022). Borsa Istanbul Turizm Endeksi (XTRZM) firmalarinin Entropi temelli ARAS, COPRAS
ve TOPSIS yontemleri ile finansal performans analizi. [Verimlilik Dergisi, 2, 182-210.

Theodoulidis, B., Diaz, D., Crotto, F., & Rancati, E. (2017). Exploring corporate social responsibility and
financial performance through stakeholder theory in the tourism industries. Towurism Management, 62,
173-188.

Triantaphyllou, E. (2000). Multi-Criteria Decision Making Methods. Multi-Criteria Decision Making Methods: A
Comparative Study. Applied Optimization, 44. Springer, Boston, MA.

Tureglin, N. (2022). Financial performance evaluation by Multi-Criteria ~ Decision-Making
Techniques. Heliyon, 8(5).

2308


https://www.mandarinoriental.com/en/investors/financial-reports#sustainability-report
https://www.mandarinoriental.com/en/our-company/sustainability
https://www.mandarinoriental.com/en/our-company/sustainability

Tzschentke, N., Kirk, D., & Lynch, P. (2008). Ahead of their time? Barriers to action in green tourism firms. The
Service Industries Journal, 28(2), 167-178.

Tzschentke, N., Kirk, D., & Lynch, P.A. (2004). Reasons for going green in serviced accommodation
establishments. International Journal of Contemporary Hospitality Management, 16(2), 116-124.

Wan, Y.K.P., Chan, S.H.J., & Huang, H.L.W. (2017). Environmental awareness, initiatives and performance in
the hotel industry of Macau. Tourism Review, 72(1), 87-103.

Wang, X., Zhao, H., & Bi, K. (2021). The measurement of green finance index and the development forecast
of green finance in China. Environmental and Ecological Statistics, 28, 263-285.

Weerathunga, P.R., Xiaofang, C., Samarathunga, W.H.M.S., & Kulathunga, K. M.M.C.B. (2020). Application of
Entropy based TOPSIS in analysis of sustainability performance of Sti Lanka Hotels. Journal on
Innovation and Sustainability RISUS, 11(3), 100-108.

World Economic Forum (WEF), (2025). The global risks report 2025.
https:/ /reports.weforum.org/docs/ WEF_Global_Risks_Report_2025.pdf [Accessed 31 May 2025].

Yilmaz, E., & Aslan, T. (2017). Evaluation of performance of tourism industry companies listed in Istanbul
Stock Exchange (BIST) By TOPSIS methodology. EM.AJ: Emerging Markets Journal, 7(2), 8-18.

Zha, J., He, L., Liu, Y., & Shao, Y. (2019). Evaluation on development efficiency of low-carbon tourism
economy: A case study of Hubei Province, China. Socio-Econonic Planning Sciences, 66, 47-57.

2309


https://reports.weforum.org/docs/WEF_Global_Risks_Report_2025.pdf

GENISLETILMIS OZET

Ginimiizde artan yatirimet beklentileri, bilinci tiiketicilerin tutumlart ve 6ncelikleri ile birlikte firmalatin karar
verme stireclerinde siirdirilebilirlik ve yesil performans konulari ilgi odagt olmustur. Turizm sektériinde finansal
yonetime iliskin performans degetlemesini amaclayan calismalar incelendiginde yaygin olarak sadece finansal
gostergelerin kullanildigr gérilmektedir (Sheehan & Ritchie, 1997; Bankole, 2002; Shamaileh & Khanfar, 2014;
Hiadlovsky vd., 2016; Onuferova vd., 2020).

Strdurilebilirlik konularinin gelisimi ve bu konudaki artan biling ile birlikte turizm sektoriniin finansal
yonetiminde cevresel unsurlar 6ne ¢tkmis ve bu konudaki ¢alismalara agirhk verilmigtir (Diaz & Kien, 2019).
Tzschentke vd. (2004) konaklama isletmelerinin ¢evresel uygulamalari benimseme nedenlerini degerlendirmistir.
Bu nedenlerin sadece ekonomik olmadigi, etik unsurlarin da gevresel faaliyetlere katiimda etkili olabilecegini
belirtilmistir. Ham ve Han (2013) tavsiye etme, ziyaret etme ve fiyat primlerini kabul etme niyetlerini kapsayan
miisteri sadakatinde otellerin ¢evresel uygulamalarinin roliind arastirmustir. Leonidou vd. (2013) Yunan otel
sektoriinde gerceklestirdigi calismasinda rekabet avantaji yaratmada ve yesil pazarlama stratejilerinin
benimsenmesinde yeterli finansal ve fiziksel kaynagina sahip olmanin etkili oldugunu 6ne stirmustiir. Cvelbar ve
Dwyer (2013) stratejik planlamada strdirilebilirlik unsurlarinin rolinid aragtirmustir. Benzer sekilde Franzoni
(2015) ve Weerathunga vd. (2020) turizm sektoriinde strdirilebilitlik  performans degerlemesini
gerceklestirmistir.

Prud’homme ve Raymond (2013) strdirilebilir kalkinma uygulamalarinin konaklama endiistrisi Uzerindeki
etkilerini arastrmistir. Anket caligmalart sonucunda bu uygulamalari benimsemenin misteri memnuniyetini
olumlu yonde etkiledigi tespit edilmistir. Singal (2014) stirdiiriilebilirlik girisimlerine yapilan yatirimlar ile
firmalarin finansal performans arasindaki iliskiyi inceledikleri calismasinda diger sektorlere gére konaklama
firmalarinin gevresel uygulamalara daha fazla yatirim yaptigi tespit sonucuna ulasmustir. Ilgili calismada, bu
sektordeki yiiksek finansal performansin strdirilebilirlik yatirimlarini beraberinde getirdigi ve sonrasinda da
misteriler tarafindan finansal olarak desteklendigi vurgulanmistir.

Jackson vd. (2015) ¢ok boyutlu bir dl¢ekleme yaklasimi ile turizm firmalarinin ¢evresel ve finansal performanslari
arasindaki baglantiyr arastirmistir. Finansal performanst yiksek olan firmalarin ¢evresel performanslarinda da ilk
siralarda konumlandigt sonucuna ulasimistir. Bunun sebebinin finansal olarak bagarili olan firmalarin ¢evresel
girisimlere yonelik daha fazla kaynak ayirabilmesi seklinde yorumlanmis ve finansal agidan gosterilen etkinligin
cevresel peformans tizerinde etkili olabilecegi iizerinde durulmustur. Benzer sekilde Jackson vd. (2015) de turizm
firmalarinin ¢evresel ve finansal performanslarini ele almistir. Mazhenova vd. (2016) turizm kuruluslar ve
otellerin stirdiiriilebilirlik uygulamalati ve ¢evresel sorumluluk konularinda turistlerin tutum ve farkindaliklaring
degerlendirmis, turistlerin ¢evre bilinglerinin satin alma davranslarinda etkili oldugu sonucuna varmistir.
Cevresel farkindaligy yitksek diizeyde olan turistlerin yesil uygulamalari benimseyen otel ve turizm kuruluglari
tercih ettigi goézlenmisgtir. Tan vd. (2017) turizm ve seyahat endistrisinde ¢evresel performansin firma
performanst tizerindeki etkisini 2003-2014 dénemleri igin arastirmis, cevresel performansin finansal performans
tzerinde olumlu etkileri oldugunu ortaya koymustur. Bodhanwala ve Bodhanwala (2022) sturdiiriilebilirligi temsil
eden ESG performansi ile borsa degerlemesi ve karhilik iliskisini turizm ve seyahat sektériinde incelemistir.
Becerra-Vicario vd. (2022) cevresel performansi konusunda gelisme gosteren otellerin daha iyi finansal
performans sonuclar elde ettigini tespit etmistir.

Kiresel duzeyde finansal ve cevresel gostergelerden olusan composite index ¢alismalart bulunmakta ve tlkelerin
bu alandaki performanslart karsilastirilabilmektedir (Shah vd., 2019; Igbal vd., 2021; Wang vd., 2021; Bhatnagar
vd., 2024). Turizm sektSriinde turizm politikast gelistirme, strdirilebilir turizm degerlemesi ve strdirilebilir
turizm kalkinma performansint degerlemeye yonelik endeksler gelistirilmistir (Castellani & Sala, 2010;
Ghoochani vd., 2020; Cesarini & Terraglia, 2023).

Bu alanda kaydedilen ilerlemeye ragmen, arastirmacilarin ve yOneticilerin finansal karar verme stireclerinde daha
etkin ve butiincil bir degerleme yoluyla karsilastirma yapmasina yonelik arastirma eksikligi bulunmaktadir.
Literatiirde s6z konusu bosluga katki saglamak tizere bu calisma, cevresel ve finansal unsurlarin bir arada
degerlendirilerek tek bir performans notu elde edilmesine olanak saglayan “green performance” ve “financial
performance” ana boyutlart temelinde komposit bir endeks gelistirmeyi amaglamaktadir. Bu dogrultuda ilk
olarak “yesil performans” boyutu altinda su, enetji, emisyon, attk ve geri dénistim; “finansal performans”
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boyutunda ise likidite, karlilik, kaldirag, etkinlik ve piyasa boyutlart olusturulmustur. Ardindan literatiirdeki
calismalar, Mandarin Oriental Hotel Group’un strdirilebilitlik ve finansal raporlart incelenerek yesil ve finansal
performans boyutlar1 altindaki géstergeler belirlenmigtir. Her bir gosterge esit agirliklandirilarak “Yesil ve
Finansal Performans Endeksi (Green and Financial Performance Index-GFPI)” gelistirilmistir. Ardindan
gOstergelere ait degerler icerik analizi yontemi ile elde edilmistir. Gelistirilen GFPI’nin etkinligi 2014-2023
dénemi arasinda Mandarin Oriental Otel Grubu uygulama 6rneginde TOPSIS yontemi kullanilarak test
edilmistir. TOPSIS yénteminde 6ncelikle karar matrisi olusturulmustur. Karar matrisinin yapilandirilmasinin
ardindan ilgili matris normalize edilmistir. Bir sonraki asamada agirliklandirilmis normalize karar matrisi elde
edilmistir. Pozitif ideal ve negatif ideal ¢6ziim degetlerinin hesaplanmasina takiben ideal ¢6ziime géreli yakinlik
degerleri belirlenmistir. Elde edilen GFPI puan siralamasinda en yiitksek puanlarin 2015, 2017 ve 2016 yillarinda
alindig1 gorillmektedir. En digtik GFPI degerleri ise 2021, 2023 ve 2020 yillarinda elde edilmistir.

Bu ¢alisma, turizm sektori drneginde cevresel ve finansal unsurlarin bir araya getirilerek composite bir endeks
One stirmesi yoniiyle literatiire katk: saglamaktadir. Birden fazla unsurun birlestirilerek tek bir performans notu
olusturulmas: finansal yonetimde etkinligin Slciimine ve diger isletmelerle karsilastirlabilmesine imkan
tantmaktadir. Gelistirilen GFPI’nin tek bir sektdr ve firma 6rnegi izerinde incenmesi ¢alismanin genellenebilirlik
stnirliligini olusturmaktadir. Takip eden ¢alismalarda GFPI’nin diger sektdrlerde, TOPSIS’in yani sira farkls
teknikler ile analiz edilerek elde edilen sonuclarin karsilastirilmast beklenmektedit.
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