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Hakkimizda

Finansal Kurumlarin ekonomiye kattigi degeri akademik agidan yansitmak; temsil
ettigi sektorlerin ulusal ve uluslararasi alanda giig ve etki alanlarinin artmasina
destek vermek vizyonuile kurulan Finansal Ekonomik Sosyal Arastirmalar Dergisi
(FESA) yayinlanacagi makalelerde 6zgiin deger ve kalite aramaktadir. Makalelerin
degerlendirmeye alinabilmesi adina Dergipark (izerinden ulastiriimasi
gerekmektedir.

Amacimiz

Dergi yilda dort kez yayimlanan akademik uluslararasi hakemli bir dergidir.
Derginin amacy; finans, ekonomi, bankacilik, iktisat, maliye, sigortacilik ve sosyal
bilimler alanlarinda 6zgiin ¢alismalara dayanan makalelere yer vererek ulusal ve
uluslararasi alanda sosyal bilimler literatiiriine katkida bulunmaktir. Bu kapsamda
konuyla ilgilenen biitiin disiplinlerden gelecek 6zgtin arastirmalara agiktir. Ayrica
dergide, sadece akademisyenlerden gelen yazlar degil, arastirmac ve
uygulamacilardan gelecek yazilar da degerlendirilmeye alinmaktadir.

Kapsam

Dergi, finans, ekonomi, bankacilik, iktisat, maliye, sigortacilik, sosyal bilimler ve
tim alt disiplinlerinde hazirlanmis teorik-analitik-ampirik arastirmalara agik bir
dergidir.

Yayin Politikasi

Derginin yayin politikasina iligkin temel ilkeler;

1. Dergide Tiirkce ya da ingilizce olarak hazirlanmig calismalara yer verilecektir.
2.Tiirkge hazirlanan yazilarin ingilizce dzetleri eklenecektir.

3. Yazarlar tarafindan dergiye gonderilecek yazilar baska hicbir yerde
yayinlanmamis olmalidir.

4. Dergi yilda dort kez yayinlanacaktir. Editor ve ilgili kurullar gerekli gérdagi
takdirde &zel sayilar gikarabilecektir.

5. Derginin amacina uygun olarak, alaninda uzman ve saygin akademisyenlerden
olusan bir danigma ve hakem kurulu olusturulacaktir.

6. Derginin bilimsel islemlerinin yiritilmesi editér tarafindan UGstlenilecektir.
Editor yardimailari, bu islerin yiritiilmesinde editére yardimai olacaktir.

7. Derginin kapak ve ig sayfa tasarimi, yayinlanmasi, abone islemleri ile satis ve
dagitim islemleri yayina tarafindan Gstlenilecektir.

8. Oncelikle; dergiye génderilen calismalarin, derginin uzmanlik alanina katk
diizeyi sorgulanacaktir. Bu baglamda, kavramsal ve kuramsal agidan yetersiz olan
calismalar editor ve gerekli goriildiigi takdirde danisma kurulundan bir veya iki
({yenin goriisleri alinmak suretiyle, hakem siirecine sokulmadan gerekge yazilarak
yazar/yazarlara iade edilebilecektir.

9. Alan arastirmalarinda kalitatif (nitel) ve kantitatif (nicel) uygulamalara esit
mesafede durulacaktir. Bu noktada uygulama ve analiz y&ntemlerinin
metodolojik alt yapiya ve konuya uygunluklari yaninda dogru ve yerinde kullanilip
kullanilmadiklari ile gercekten ilgili alana katki saglayip saglamadiklarina
bakilacaktir.

10. Dergiye gonderilen ¢alismalar editériin incelemesinden ve gerekli gérildigi
takdirde danisma kurulundan bir veya iki tiyenin gérisleri alindiktan sonra ¢alisma
konusuyla ilgili iki hakeme génderilecektir. Hakem incelemesi sonuglarina gére
calismalarin degerlendirilmesi sonuglandirilacaktir. Gerekli gérildiigi takdirde
editdr makaleyi tiglincii bir hakeme génderebilir.

1. Dergi sayllarinin  Tirkiye'deki (niversitelerin merkezi kitiiphanelerine
ulastirilmasi sorumlulugu yayinciya aittir.

12. Edit6r ile yayinci gerekli gordiikleri takdirde bazi sayilarin tematik (konulu)
olarak yayinlanmasina karar verebilirler.

13. Orta vadede dergide yayinlanan calismalarin ingilizce 6zetlerinin konuyla ilgili
uluslararasi indekslerde taranmasi igin girisimlerde bulunulacaktir.

14. Uzun vadede ve ortaya ¢ikacak talep durumuna bagli olarak, ¢alismalarin tam
metin olarak uluslararasi indekslerde yayinlanmasi yoluna gidilebilecektir.

15. Editor ile yayinc, dergi konusuna giren seminer, sempozyum ve panel
organizasyonlari yapma karari da alabilecektir.
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ISLAM EKONOMISI VE FINANSI DERGISI (IEFD)'NIN
BIBLIYOMETRIK ANALIZI!

A BIBLIOMETRIC ANALYSIS OF THE JOURNAL OF ISLAMIC
ECONOMICS AND FINANCE (JIEF)

Almabrok F Ahmid *

Arastirma Makalesi / Gelis Tarihi: 31.05.2024
Kabul Tarihi: 31.12.2024
Oz
Giiniimiiz diinya ekonomisinde Islam ekonomisi ve finansi giderek daha fazla 6nem kazanirken, siirekli arastirma ve bilgi
yayma ihtiyact hissedilmektedir. Istanbul Sabahattin Zaim Universitesi Uluslararasi islam Ekonomisi ve Finansi Arastirma
Merkezi tarafindan 2015 yilinda kurulan {slam Ekonomisi ve Finans1 Dergisi (IEFD), Tiirkiye akademik ortaminda énemli bir
yere sahiptir. Bu makale, IEFD'in ilk sayisindan 31 Aralik 2023'e kadar olan katkilarmin bibliyometrik analizini temsil
etmektedir. Microsoft Excel ve Python kullanilarak toplam 102 makale analiz edildi. Sonuglar, yayincilik ve atif egilimlerinde
stirekli bir artig, Tiirkiye'nin yogun katkilar1 ve Miisliiman olmayan ve Miisliiman azinlik iilkelerinin artan temsiliyeti oldugunu
gostermektedir. Erisimi ve etkiyi genisletmek i¢in derginin say1 sayisimin artirlmasi ve Tiirkce ve Arapca yaymlarin ingilizceye
¢evrilmesi onerilmektedir.

Anahtar Kelimeler: islam Ekonomisi, Islami Finans, Bibliyometri, islam Ekonomisi ve Finans Dergisi (IEFD).

JEL Smmiflamasi: C18, F30, M20.

Abstract

Islamic economics and finance gain increasingly more importance in today's world economy, while the need for continuous
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1. Introduction:

Over the past fifty years, Islamic economics as a comprehensive field and as a workable system has evolved
tremendously. Islamic banks, which have provided services to millions of people across a number of countries
since the 1960s, are particularly noteworthy for having played a pivotal role in the acceptance of this system by
both Muslims and non-Muslims

The global Islamic finance and banking industry's value surged to an estimated USD 3.25 trillion in 2022, rising
from USD 3.06 trillion in 2021 (IFSB, 2023). This growth has been accompanied by a significant increase in
academic research within the field, resulting in a burgeoning body of literature. Not only has there been a notable
increase in the quantity of studies, but there have also been improvements in their quality.

Numerous international journals dedicated to Islamic finance, banking, and economics have emerged, many of
which are included in prestigious indexes. The inaugural publication in this series was the Journal of Research in
Islamic Economics, initiated by King Abdul Aziz University in 1983 as the first refereed journal in the field of
Islamic Economics. Another pioneering journal, the Journal of Islamic Banking and Finance (JIBF), commenced
publication in 1984 under the auspices of the International Association of Islamic Banks, Pakistan (Shafiq, 2019).

The Journal of Islamic Economics and Finance (JIEF) is an international academic journal that is peer-reviewed
and published biannually in June and December since June 2015, consisting of volumes and two issues per year.
The journal is published by the International Research Centre of Islamic Economics and Finance (IRCIEF) at
Istanbul Sabahattin Zaim University. JIEF is an open-access publication. JIEF was the first journal in this field to
publish articles in three languages: Arabic, Turkish, and English.

IRCIEF contributes to the knowledge base in the field of Islamic Economics and Finance and ensures
specialization to train leading academics and qualified individuals for the sector. In this regard, it follows the latest
developments in the Islamic finance sector and informs stakeholders to increase awareness in the field.
Additionally, it acts as a bridge between academia and industry by organizing events such as the International
Conference on Islamic Economics and Finance. Moreover, IRCIEF publishes the Journal of Islamic Economics
and Finance to make academic research in the field accessible to wider audiences.

JIEF, which is the only journal indexed in TRdizin related to Islamic Economics and Finance and publishes in
three different languages, is a peer-reviewed journal that publishes novel and rigorous research in the field. JIEF
aims to publish theoretical, empirical, and policy-oriented papers that contribute to the literature by evaluating
present and future issues from an alternative viewpoint pertaining to Islamic banking, instruments, regulations,
and Islamic economics and finance. The journal publishes unique research on a variety of topics that will improve
the fields of Islamic finance, banking, and economics, including Islamic financing and instruments, Islamic
economic theory and history, and Participation Banking.

The journal publishes both theoretical and empirical works that fall under the categories of business, Islamic
finance & banking, or Islamic economics. Its scope is broad. The primary themes and clusters of JIEF will be
determined by conducting a scientometric analysis as well as a content analysis of the journal articles.

The focus of Islamic economics and finance journals is on socioeconomic issues, including Zakah and Wagqf, as
well as the financial performance of Islamic financing organizations. Founded with a commitment to advancing
research in Islamic economics and finance, JIEF has established itself as a reputable platform. Its scope
encompasses diverse topics within Islamic finance, banking, and economic principles, providing a comprehensive
view of the field.

This paper aims to present the current status of research in Islamic economics and finance through a bibliometric
analysis of the Journal of Islamic Economics and Finance (JIEF). The objective is to identify trends in academic
research within this field to guide future studies. This analysis will help researchers understand which topics have
been more extensively studied and which countries or groups of countries have been the focus, thereby highlighting
gaps in the literature and identifying crucial areas for future research.

Section 2 reviews the existing literature on bibliometric studies. Our research is unique in its focus on the only
journal published in three languages (Turkish, English, and Arabic) in this field. Section 3 outlines the research
methodology and data collection process. Section 4 presents the findings from the collected data and discusses
their implications. Finally, Section 5 concludes the study and offers recommendations for future research.
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2. Literature review:

According to Hota, Subramanian, and Narayanamurthy (2019), screening the intellectual structure of any scientific
subject using quantitative methods is beneficial. This method is also the most generally used one for creating a
comprehensive overview of a journal (Bar-Ilan, 2008). Large data sets may be explored, arranged, and analysed
with the aid of bibliometrics (Lezama-Nicolds, Rodriguez-Salvador, Rio-Belver, & Bildosola, 2018), as this
method allows one to comprehend the presence of the past, identify its history, and suggest future paths.

According to Durieux and Gevenois (2010), bibliometrics includes assessing productivity using quantity
indicators, impact using quality indicators, and connections between different scientific actors using structural
indicators. In keeping with Cobo, Lopez-Herrera, Herrera-Viedma, and Herrera (2011), bibliometrics typically
consists of two processes: scientific mapping analysis and performance analysis. The first analysis evaluates
scientific operations, while the second illuminates the dynamic and structural patterns of scientific research.

There are many studies about bibliometrics of journals in general, and few have been done related to journals in
the fields of finance, accounting, economics, marketing, and business. A comprehensive bibliometric study of the
International Journal of Finance and Economics (IJFE) was conducted by Baker, Kumar, Goyal, and Gupta (2023),
covering the period from 1996 to 2021, revealing its significant contributions and impact growth. The UK and the
US are the top contributing countries, with the International Monetary Fund and City, University of London as
leading affiliations.

Donthu, Kumar, and Pattnaik (2020) employ bibliometric techniques to analyse the Journal of Business Research
(JBR), focusing on its prominent topics, prolific authors, and their affiliations. Using VOSviewer software,
publications are grouped into six clusters, while Gephi software illustrates co-authorship, bibliographic couplings,
co-citations of journals, and author-specified keywords.

Glingor Goksu (2023) provides a retrospective overview of the Journal of Public Budgeting, Accounting, and
Financial Management, analyzing its publications from 2011 to 2021 using bibliometric techniques. It reveals the
journal's improvements in productivity, visibility, and international collaborations, while identifying research gaps
in sustainable development goals and climate change.

Najaf, Atayah, and Devi (2022) examine the performance and themes of the Journal of Accounting in Emerging
Economies (JAEE) using bibliometric and scientometric approaches. It reveals JAEE's growth in publication rate,
citation impact, and key research themes, providing valuable insights for stakeholders and readers.

Strydom and Els (2016) analyze 245 papers published in the Journal of Economic and Financial Sciences (JEF)
between 2007 and 2016, highlighting trends in authorship, geographic distribution of institutions, and main
research topics. It reveals a focus on economics, taxation, and finance, with contributions also made to education,
economic sociology, and tourism studies.

Valenzuela, Merigd, Johnston, Nicolas and Jaramillo (2017) This study analyses the Journal of Business and
Industrial Marketing's contribution to scientific research and its influential themes in B-to-B since its inception in
1986 until 2015, highlighting the USA's predominant role and the increasing interest in these articles over time. It
provides an objective view of the journal's evolution over 30 years.

Kumar, Xiao, Pattnaik, Lim, and Rasul (2022) provide an overview of bank marketing through a bibliometric
analysis of the International Journal of Bank Marketing (IJBM) from 1983 to 2020, revealing six major themes in
the field. It offers valuable insights for authors, editorial board members, editors, readers, and reviewers interested
in understanding bank marketing through IJBM's contributions.

Burton, Kumar, and Pandey (2020) The study celebrates the 25th anniversary of The European Journal of Finance
(EJF) by analyzing its growth and impact using bibliometric tools. The journal's major themes include portfolio
management, risk management, corporate governance, and international finance, with a global network of scholars
contributing to its success.

Kumar, Madhavan, ans Sureka (2020) provide an overview of trends in the Journal of Emerging Market Finance
(JEMF) using bibliometric analysis, highlighting increased publication and citation rates. It identifies frequent
contributors and key research topics, offering insights for readers and the editorial team.

There are some studies related to Islamic finance and economics that focus on specific topics rather than journals.
For example, Ur Rehman and Othman (1994) investigated how Islamic Economics literature is represented in
Bradfordian, while Ridhwan, Johari, and Yusoff (2013) explored author productivity, article counts, subject area
trends, and contributing institutions in the Journal of Muamalat and Islamic Finance Research.
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It highlights the prominence of Islamic banking and predicts its continued significance in future research.
Meanwhile, Hassanein and Mostafa (2023) use bibliometric analysis to examine 464 Islamic Banking and Finance
(IB&F) research publications from 1990 to 2019. They find limited international collaboration, with most
collaboration happening locally.

Alfakhri, Nurunnabi, and Alfakhri (2018) scrutinized paper citations related to corporate social responsibility from
1970 to 2014. Ahmid and Ondes (2019) studied the unique characteristics of PhD theses on Islamic Economics
and Finance produced in the UK between 2000 and 2018. Meanwhile, Firmansyah and Faisal (2020) aimed to
visualize the performance of the top five journals in Indonesia's Islamic Economics and Finance through their
research.

On the other hand, several studies have previously conducted bibliometric analyses of journals within the realms
of Islamic Finance, Islamic Economics, Islamic Accounting, Islamic Marketing, and Islamic Business. Notable
among these works are Ozdemir and Selguk (2021), the study by Hassan, Alshater, Mumu, Sarea, and Azad (2021),
Hassan, Alshater, Rashid, and Hidayat (2022), Mubarrok, Ulfi, Sukmana, and Sukoco (2022), Yihua, Meng,
Farrukh, Raza, and Alam (2023), and Tumewang (2023). (Ahmid, 2024) conducted a bibliometric analysis of the
International Journal of Islamic Economics and Finance Studies (IJISEF), covering 173 papers from 2015 to 2023.
The study highlights increasing citations and international contributions, particularly from Turkey, Indonesia, and
Malaysia, recommending an expansion in publication frequency and focus on emerging topics like SDGs,
cryptocurrencies, and fintech. Similarly, (Ahmid & Ali, 2024) analyzed the Turkish Journal of Islamic Economics
(TUJISE), examining 156 papers from 2014 to 2023. The study reveals a rise in citations and contributions from
Turkey, Malaysia, and Pakistan, suggesting increased publication frequency and the translation of abstracts into
Turkish.

All of these recent studies focus on the bibliometric aspects of journals with content related to Islamic Finance,
Islamic Economics, Islamic Accounting, Islamic Marketing, and Islamic Business.

The main objective of this study is to identify the most popular JIEF publications, which include the most cited
papers, the most prolific authors, and the most prominent countries or organizations. Furthermore, this study offers
an assessment of the journal's performance during its eight years of existence. Finally, it offers the conceptual
framework for publications released by JIEF by highlighting the most important terms and grouping them into
many primary study areas. In doing so, the author addresses the development of this publication and makes some
recommendations for further research in the future.

3. Methodology:

Bibliometric analysis serves as a powerful lens to gauge the scholarly impact of a journal. By quantifying citation
patterns, authorship dynamics, and thematic trends, this analysis goes beyond anecdotal evidence, offering a data-
driven understanding of JIEF's academic standing.

Using an objective and quantitative perspective, bibliometric analysis entails a detailed review of publications in
a particular subject or field. For instance, Albort-Morant and Ribeiro-Soriano (2016) studied the international
impact of business incubators, while Baker, Kumar, and Pandey (2019) focused on the Global Finance Journal.

On the other hand, Chen and Xiao (2016) explored selecting publication keywords. Furthermore, Chen, Cheng,
and Hao (2019) investigated research topics, author profiles, and collaboration networks.

Additionally, Donthu, Kumar, and Pattnaik (2020) analyzed the Journal of Business Research, and Valenzuela-
Fernandez, Merig0, Lichtenthal, and Nicolas (2019) examined the Journal of Business-to-Business Marketing.

The goal of bibliometric analysis is to examine the standardizable quantitative methods of studies in the context
of their qualitative classifications (Tague-Sutcliffe, 1992). According to Zhong, Geng, Liu, Gao, and Chen (2016),
bibliometric analyses are viewed as an effective and crucial tool for evaluating scientific output in the social
sciences. They offer a way to characterize the dynamics and trajectory of publications in developing research as
well as the evolution of the scientific field over time.

The most representative summary of bibliographic resources might be obtained by bibliometric analysis using
quantitative methodologies (Martinez-Lopez, Merigo, Valenzuela-Fernandez, and Nicolas, 2018). According to
Hota et al. (2019), it would enable researchers to screen and identify the intellectual structure of certain fields,
journal publications, affiliations, and countries.

In this study, particular care was taken in detail during the data collection and analysis processes. The study focused
on a specific time period using bibliometric markers such as authorship trends, collaboration metrics, citation
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analysis, and keyword analysis. Several elements are essential to provide an accurate image of JIEF's intellectual
footprint.

Bibliographic data were obtained from the Dergipark platform database, extracting authors' names, abstracts,
keywords, citations, and references. According to the database, 102 papers were published in JIEF from 2015 to
the end of 2023. The collected data were organized, sorted, and statistically analyzed using Microsoft Excel and
Python. Data retrieval was completed on May 5, 2024. Content analysis was employed to determine the title,
number of authors, genders, keywords, topics, affiliations, languages, citations, and countries from the JIEF
archives.

4. Findings and discussion

4.1 Descriptive information about the journal:

Important information on the journal's increase in publications, as well as the most significant authors,
institutions, and countries, is provided to the reader in this section.

The Journal of Islamic Economics and Finance (JIEF) began its publications in the field of Islamic Economics and
Finance in 2015 with five papers in the inaugural issue. The first paper, authored by Orman (2015), presents a
comprehensive analysis and evaluation of Kitab al-Kasb, one of the oldest texts dedicated to an economic issue in
the intellectual history of Islam. The subsequent papers cover various topics within the journal's focus area. JIEF
adopts a biannual publication schedule, releasing two issues per year.

As seen in Figure 1, during the first five years of the journal, the number of papers per issue was primarily
maintained at five, with some deviations in the first and second years. However, starting from 2020, the number
has consistently risen, reaching six papers per issue. In 2022, the second issue set a record for the journal with nine
papers, the highest number to date.

Figure 1: Number of papers per issue
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The pattern shows that the journal's popularity is rising as more manuscripts are making it through the peer-review
process. Because of this tendency, JIEF is now including more papers in each issue, thus expanding its scope. The
future is likely to see scholars in the field of Islamic finance and economics putting in more requests to submit
their work to a journal that publishes in three languages: Arabic, English, and Turkish. As a result, the journal may
decide to publish more papers in each issue or release more issues annually. Both approaches, however, would
require more experienced reviewers with the time to thoroughly assess the submitted papers. Therefore, the journal
has to come up with a plan to attract and convince authors who have written for the publication in the past to serve
as reviewers.

Author trends for each paper: One author's work or the combined efforts of two or more writers can produce an
academic article. While co-authorship is less widespread in the social sciences than in the natural sciences, some
research indicates that this tendency is increasing (Henriksen, 2016; Ozdemir and Selguk, 2021). JIEF is likewise
prone to this propensity. Figure 2 shows an increase in the average number of authors and co-author share over
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time. It shows that 55 papers were published by one author while 44 papers were published by two authors or

more.
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Figure 2: Trends in authors per paper
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The papers published in the JIEF journal were classified into seven categories by referring to each paper and
understanding its content. Figure 3 shows the types of papers published between 2015 and 2023. The classification
was adapted from Ozdemir and Selguk (2021).

Paper types between 2015 and 2023 are displayed in Figure 3. The most popular type, selected 46 (45%) times, is
the research paper, which includes any form of study report that examines a model or framework. Conceptual
papers, which develop new concepts, theories, discuss ideas, or philosophical issues related to a particular topic,
are the second most published genre; 38 (37%) of them were selected. Viewpoints, general reviews, case studies,
literature reviews, and technical papers are the other categories of publications. Compared to research and
conceptual papers, they are less preferred.

Over the years, the collection has expanded to include a variety of papers, including 6 literature reviews, 5 general
reviews, 3 technical papers, 2 case studies, and 1 viewpoint paper.
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Despite an increase in research papers and a decrease in conceptual papers over time, the numbers of both types
remain close to each other, as shown in Figure 4. This indicates that the editorial board of the journal values both
types equally. This is noteworthy, especially considering that the journal specializes in Islamic finance and
economics, which benefit from both types of papers.

Research papers play a crucial role in providing empirical evidence and advancing knowledge in the field. They
are highly regarded for their rigorous approach, relying on data and analysis to test hypotheses and validate
theories, as well as offering practical solutions.

On the other hand, conceptual papers are instrumental in developing new concepts and theories. They stimulate
discussion and can lead to the formulation of new hypotheses, making them valuable for shaping research agendas
and exploring new perspectives within the field.

The journal's interest in both types of papers reflects its commitment to providing a comprehensive and balanced
view of the field, which is essential for advancing understanding in Islamic finance and economics.

It is noted here that the number of review papers is small compared to research papers and conceptual papers. To
increase citations and readership, the number of this type of research should be increased, as mentioned by Hassan
etal. (2021).

Figure 4: Distribution of research approaches of publications by years
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Figure 5 shows the disparity in the number of publications between male and female authors. The data indicates a
significantly higher number of publications by male authors compared to female authors. Notably, there were no
publications authored solely by females. This observation aligns with the findings of West, Jacquet, King, Correll,
and Bergstrom (2013), highlighting a significant underrepresentation of women as sole authors in academic
publications.

Figure 5. Distribution by Gender
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4.2 Collaborations and Authorship Patterns:

It's critical to comprehend the collaborative nature of research. This section provides insight into international
relationships between countries and institutions by examining authorship trends within JIEF. These observations
not only highlight the range of authors but also allude to the influence JIEF's scholarly output has on a global scale.

Figure 6. The most productive institutions
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The field of Islamic finance and economics has garnered significant attention since its inception in the 1950s.
Western countries, as well as others, have focused on this subject. Numerous educational institutions and
individual scholars have researched Islamic economics and finance, in addition to financial organizations that
operate in Western countries. Therefore, as evidenced by country instances, all these tendencies in Muslim and
non-Muslim countries are reflected in the articles published in JIEF. Furthermore, several researches have
addressed multiple nation groups rather than simply one.

Figure 6 presents the institutions most frequently associated with the journal. Among the top twelve institutions,
Istanbul Sabahattin Zaim University emerges as the most productive, with 38 out of 55 institutions being Turkish.

Istanbul Sabahattin Zaim University is a private university located in Istanbul, Turkey. Established in 2010, the
university is known for offering educational programs in various fields including Islamic economics and finance.
The university is named after Sabahattin Zaim, who was a renowned scholar and thinker in Islamic sciences and
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philosophy. The university aims to enhance research and education in the fields of Islamic economics and finance
and to achieve academic excellence in these areas.

The countries with the most contributions to the journal include Pakistan, Malaysia, Bangladesh, Central African
Republic, UAE, Morocco, UK, USA, Qatar, Nigeria, KSA, Indonesia, and Palestine, as shown in Figure 7.

Figure 7. The top productive countries
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Figure 8 highlights Istanbul Sabahattin Zaim University's prominent position across various metrics. The
university accounts for 49% of all journal publications, which is expected as it is both the publisher of the journal
and renowned worldwide for its studies in Islamic economics and finance.

Figure 8. The percentage of the most productive institutions
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4.3 Citation and language analysis:

According to Tsay (2009), citations indicate an article's impact. Therefore, this section identifies the most
significant publications and authors, revealing JIEF's citation patterns. It examines the impact of JIEF's
publications on the academic community and the direction of research in Islamic finance and economics.

The number of issues of JIEF has not increased since its first issue, so it is recommended to increase the number
of issues per year as well as the number of publications accepted per issue. This could potentially increase the
number of views and citations of the journal without compromising on quality, as suggested by Hassan et al.
(2021). It is noted that as the number of issues rises, so do the citations; assuming the journal maintains the
necessary standard of quality, more publications will likely have a greater influence.

In Table 1, the most cited documents and authors of the journal are presented. The first article, which was the most
cited document throughout the period, was written by Ersoy (2015) with 40 citations. It was written in Turkish and
is classified as a conceptual paper. This article was published in the first issue of the journal's inaugural year. The
paper discusses Islamic economics and its economic structure, highlighting that Islamic Economics prioritizes
fairness and justice in economic activities, emphasizing voluntary agreements among economic actors. It aims to
create a peaceful and harmonious society, rejecting monopolies and focusing on human welfare and cooperation.

The scholar Ersoy, author of the most cited paper in this journal, is a Turkish academician who has authored
numerous research papers and books on Islamic economics.

The second most cited document was written by Bulut (the chief editor of the journal) and Korkut (2016) in
Turkish. This study examines the role of "cash waqfs" in Ottoman economic life, focusing on their establishment,
Islamic background, and long-term profit rates compared to European interest rates, with a particular emphasis on
the region of Rumelia. Bulut also has another article published in 2017 that was among the list of most highly cited
documents.

The third most cited paper was written by Haziroglu (2016). The paper discusses the concept of "Participation
Banks" in Turkey, emphasizing its unique importance in the market. It argues that renaming these institutions
could reintroduce challenges and suggests maintaining the use of the term "Participation Banks" due to its direct
reflection of the profit/loss-sharing financial services they offer.

It was observed that the most cited article was in Turkish, with 7 out of the 9 most cited articles being written in
Turkish. On the other hand, the paper written in English appeared only twice in the list of the most cited papers.

Table 1. Top 9 Cited manuscripts

Title Author Year Languages Citations
Islamic Economics and Its Economic Arif Ersoy 2015 Turkish 40
Structure: Human- Cantered Economics and
Economic Structure
Financial Stability and Cash Wagqfs: Mehmet Bulut and 2016 Turkish 38
Samples of Rumelia Cash Waqfs Cem Korkut
The Emergence and Conceptual Importance Temel Haziroglu 2016 Turkish 37
of The Participation Banking Idea in Turkey
The Relationship Between Total Credit Recep Cakar, Glingor 2018 Turkish 36
Volumes of Traditional and Participation Karakag and Selim
Banks and Economic Growth in Turkey Glingor
Tawarruq Market in Turkey in Accordance Fatih KAZANCI 2018 Turkish 36
with The Principles of Interest-Free
Banking: Product Specialization Exchange
Role of Islamic Microfinance Scheme in Farooqi Abul Hassan, 2017 English 26
Poverty Alleviation and Well-Being of Mahboob Ur Rasul
Women Implemented by Islami Bank Qamar and
Bangladesh Limited Abdelkader Chachi
Evaluation of Participation Bank Advisory Yusuf Ding 2016 Turkish 24
Boards as Management Factor
Modern Economics-Finance Tradition and Mehmet Bulut 2017 Turkish 21
The Ottomans
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Bibliometric Analysis of PhD Dissertations Almabrok F Ahmid 2019 English 21
Written in Islamic Banking and Finance in and Turan Ondes
The United Kingdom

Source: Author's own (2024)

The fourth most cited article was written by Cakar, Giingér, and Karakas (2018). The study examines the
relationship between the credit volumes of traditional and participation banks and GDP in Turkey. Using Johansen
Cointegration and Granger Causality tests, it establishes a long-run relationship between the credit volume of
development and investment banks and GDP. The Granger Causality Test indicates one-way causality from the
credit volume of these banks to GDP, and from GDP to the credit volumes of participation banks and the Central
Bank of the Republic of Turkey.

The fifth most cited article was written by Kazanci (2018). The article discusses how participation banks in Turkey
use the tawarruq method to restructure uncollectible receivables and the commodity murabahah method for
liquidity management, both facilitated through the London Metal Exchange (LME). It explores the potential
benefits of establishing a product specialization stock exchange in 2018 to enhance Turkish participation banking,
particularly in tawarruq and commodity murabahah transactions.

As mentioned earlier, authors are allowed to publish in three languages: Turkish, English, and Arabic. Figure 9
shows the languages in which the publications were written. It was observed that Turkish was the most commonly
used language, with 59 articles, followed by English with 34 articles, and Arabic was the least used language, with
just 9 articles.

According to Tumewang (2023), the limited attention given to Arabic-language publications may explain their
low citation count. However, maintaining these publications as a distinctive feature of our journal is crucial.
Tumewang also recommended offering English translations of the Arabic articles.

Future studies could explore various languages, such as Arabic and Malay, in addition to English, to enhance the
generalizability of the findings. (Hassanein and Mostafa, 2023)

Considering that JIEF is published in three languages, with Turkish being the most used, and that the most cited
publications are mostly in Turkish, it is recommended to increase the number of accepted articles in English and
Arabic, or at least provide translated abstracts for all three languages per publication. This approach could make
the journal more international and inclusive, potentially leading to three separate editions in Turkish, English, and
Arabic.

Figure 9. Language used in articles
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4.4 Emerging topics and Keyword Analysis:

Some topics become more prominent as the academic environment changes. This paper explores new directions
in JIEF research, using keyword analysis to pinpoint areas of interest for further study. This section offers a glimpse
into the dynamic character of Islamic finance and economics studies.
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Keyword co-occurrence analysis, as outlined by Su and Lee (2010), helps identify the main topics, domains,
contents, and thematic structure of a specific field of study. Mostafa (2020) emphasizes the importance of
analyzing keywords in bibliometric analysis.

To facilitate the discovery of published research in the literature, appropriate keywords are crucial. Unlike in the
past, an online literature search is conducted. Consequently, academic search engines that utilize keywords to
ascertain what an author is seeking can be utilized to locate published papers (Pearce, Hicks, & Pierson, 2018).

Python (word clouds) were utilized in this study to enhance the comprehension of keywords. A word cloud visually
represents the frequency of a specific word in a research article, with higher frequency words appearing more
prominently. The word cloud of JIEF research keywords in Figure 10 reveals that the most common keywords
include "Islamic," "participation," "banking," "finance," "economics," "financial," "Turkey," "poverty," "interest,"
"capital," and "banks."

Figure 10: Word Cloud of keywords ‘by Python’
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Figure 11 shows the most used keywords in JIEF. It was noticed that “Islamic finance” and “Islamic banking”
were used more than 12 times during the whole period, which is normal as they are among the main topics of the
journal. Similarly, “Islamic banking and banks” and “Islamic economics” were used about 10 times each,
covering the main topics of the journal as well. “Zakat,” “Islamic microfinance,” “poverty,” “interest,”

“Takaful,” and “ethics” were also used repeatedly.

EEINT3

Poverty stands as a pivotal topic within the realm of Islamic economics, past and present. JIEF also delves into
this subject, evident in research such as that conducted by Farooqi, Qamar, and Chachi (2017). Their work
underscores the importance of Islamic microfinance in improving women's socio-economic welfare. The study
emphasizes the need to expand these programs to reach more sectors and beneficiaries, thereby enhancing
developmental impact and contributing to the long-term socio-economic development of Bangladesh.

Similarly, JIEF explores participation banking or Islamic banking, as seen in a study by Ding¢ (2016). This study
evaluates participation bank advisory boards as a management factor. It observes that Islamic banks have
established advisory boards to apply their own laws due to the inadequacy of the current legal framework, in
addition to legal departments or services found in other banks. The study discusses the legal nature, functions, and
importance of establishing a central advisory board, as well as the sharing of fatwas in accordance with the
transparency principle, independence principle, and standardization. Furthermore, it emphasizes the need to
evaluate and align the corporate governance practices of interest-free finance institutions in Turkey with
international standards.

Two significant studies, Bulut (2017) and Bulut and Korkut (2016), contribute to the understanding of Ottoman
economic and financial history. Bulut (2017) examines the impact of Western European nations on global
economic activities from the late 15th century onwards, tracing the development of modern economics, including
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mercantilism, liberalism, and socialism, as concepts cantered around Europe. It also highlights the Ottoman
Empire's distinctive and comprehensive alternative to this Eurocentric economic model, shaped by its expanding
commercial and economic ties with neighboring nations. The study underscores the importance of exploring
Ottoman heritage in economics and finance for contemporary alternative studies in these fields.

On the other hand, Bulut and Korkut (2016) focus on the role of "cash waqfs" in Ottoman economic life. Their
study examines the establishment, Islamic background, and long-term profit rates of these institutions compared
to European interest rates, with a specific focus on the region of Rumelia.

Figure 11 The 20 Most Used Keywords ‘by Python’
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5. Future Directions:

Additionally, a research gap is identified in the current literature. For instance, previous studies published in JIEF
have mostly focused on Islamic banking, zakat, and wagqf institutions. They have only partially addressed the
burgeoning halal industry, which encompasses a range of products and services such as halal food and beverages,
halal cosmetics, halal tourism, and more. Therefore, in the future, studies on the Islamic economy may also be
connected to other global challenges like the Sustainable Development Goals (SDGs), which cover a wide range
of complex topics including net-zero carbon emissions, climate change, gender diversity, and others. These ideals
can be reconciled with or opposed to the tenets of Islamic economics in their study.

Finally, additional quantitative studies are needed to uncover factual proof of the Islamic economy's current
practices, not just in places where Muslims predominate. Furthermore, this analysis offers several
recommendations for enhancing the journal's performance. Firstly, JIEF should consider translating the Turkish
and Arabic articles into English to spread awareness of several significant topics among a wider audience and
increase the journal's influence.

6. Conclusion:

In conclusion, our bibliometric research provides a nuanced perspective on JIEF's scholarly impact. By exploring
subject patterns, collaboration networks, and citation landscapes, we gain valuable insights into the journal's
influence on the discourse surrounding Islamic finance and economics.

Since its launch in 2015, JIEF has maintained a biannual publication schedule, releasing two issues per year. The
number of papers published in the journal has increased over time; in 2022, an average of 14 articles were published
per year. Our analysis included a total of 102 publications, and statistical programs like Microsoft Excel and Python
were employed to analyze the data.
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Most publications have ties to Turkish organizations, notably Istanbul Sabahattin Zaim University. Significant
contributions also come from Malaysia, the United States, the United Kingdom, Saudi Arabia, and Bangladesh.
There are no publications authored exclusively by women; male authors predominate.

Over time, citations have generally increased, with peaks in 2015, 2018, and 2019. Arabic and English are the next
most frequently used languages in JIEF publications after Turkish. The majority of the most referenced articles
are written in Turkish, indicating the need for additional English-language contributions to broaden global
influence.

Subjects covered by the most referenced articles include Islamic economics, Waqf, participation banking,
economic growth, interest, and poverty. One suggestion for improvement is to increase the number of review
papers to enhance readership and citations.

The major subjects covered in JIEF include Islamic banking, Islamic finance, Takaful, Zakat, and ethics. The
journal's focus is evident in its primary subject of Islamic finance.

Research gaps have been identified, such as the lack of attention to the halal business sector and the potential
integration of Islamic economics with global issues like the Sustainable Development Goals (SDGs). Future
research could explore the practices of the Islamic economy in regions with minority Muslim populations.

Translating papers written in Turkish and Arabic into English is recommended to enhance the journal's impact and
reach a broader audience.

In summary, this bibliometric study provides a comprehensive overview of JIEF's contributions to Islamic finance
and economics. The journal's editorial board, authors, and researchers in the field can benefit from these findings.
The suggestions aim to expand the journal's international readership and explore new areas within Islamic finance
and economics.
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KATILIM BANKALARININ FINANSAL PERFORMANS
GOSTERGELERI iLE MAKROEKONOMIK FAKTORLER
ARASINDAKI ILISKI!

THE RELATIONSHIP BETWEEN THE FINANCIAL PERFORMANCE
INDICATORS OF PARTICIPATION BANKS AND MACROECONOMIC
FACTORS
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Oz

Makroekonomik gostergelerdeki degisim, katilim bankalarinin finansal performanslarini etkileyebilmektedir. Bu nedenle,
katilim bankalarinin, rekabet ortaminda varliklarini koruyabilmesi, artirabilmesi ve karliliklarin: siirdiirebilmesi igin degisen
ekonomik kosullari g6z Oniinde bulundurarak stratejiler gelistirebilmeleri onem arz etmektedir. Bu caligmanin amacit,
Tiirkiye’de faaliyet gosteren katilim bankalariin finansal performans gostergeleri ile makroekonomik faktorler arasindaki
iliskiyi incelemektir. Caligmada, 2008-2022 yillart arasindaki veriler, nicel analiz yontemlerinden fark, korelasyon ve regresyon
analizleri ile test edilmistir. Caligma sonucunda, Gayri Safi Yurtigi Hasila ile katilim bankalarinin performans gostergeleri
arasindaki iligski olmadi1 tespit edilmistir. Enflasyonun Oz Sermaye Karlilik Orani, Aktif Karlilhik Oran1 ve Sermaye Yeterlilik
Orani iizerinde etkisi oldugu goriilmiistiir. Elde edilen bulgular, Tiirkiye'deki katilim bankalarinin finansal performans
gostergelerinin enflasyonla iligkili oldugunu ortaya koymaktadir. Bu ¢aligma, makroekonomik kosullarin katilim bankalarinin
finansal performansma etkisini anlamayr ve bu anlayisin bankacilik sektoriiniin giliclenmesine ve iilke ekonomisinin
biiytimesine katkida bulunabilecegini hedeflemektedir.

Anahtar Kelimeler: Finans, Islami Finans, Katithm Bankaciligi, Finansal Performans.
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Abstract

The change in macroeconomic indicators can affect the financial performance of participation banks. Therefore, participation
banks must develop strategies considering the changing economic conditions to maintain, increase, and sustain their assets and
profitability in a competitive environment. This study examines the relationship between the financial performance indicators
of participation banks operating in Turkey and macroeconomic factors. Quantitative analysis methods, including variance,
correlation, and regression analyses, were conducted using data from 2008-2022. The study found no relationship between
Gross Domestic Product and the performance indicators of participation banks. However, inflation was observed to impact the
Return on Equity, Return on Assets, and Capital Adequacy Ratio. The findings indicate that the financial performance
indicators of participation banks in Turkey are associated with inflation. This study aims to understand the impact of
macroeconomic conditions on the financial performance of participation banks and to contribute to the strengthening of the
banking sector and the growth of the national economy.
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1. Giris

Diinya genelinde oldugu gibi, Tiirkiye'de de katilim bankacilig1 sistemi, yillar icerisindeki gelisimiyle finansal
sistemde giderek daha fazla 6nem kazanmaktadir. Bu bankacilik tiirii, geleneksel bankacilik sistemine alternatif
olarak goriilmekte olup, giivenilir ve uygulanabilir bir segenek olarak degerlendirilmektedir (Khan ve Ijaz, 2014:
50). Katilim bankaciligi, faizsiz bir yapiya sahip olup, risk paylasimina odaklanan, (Azmat vd., 2020: 2) tiim
finansal islemlerde belirsizlikten ve spekiilasyondan uzak bir modeldir. Bu modelde, islam hukuku prensiplerine
dayanarak tiim finansal islemlerini gergek varliklarla desteklemektedir (Zarrouk vd., 2016: 47).

Bankalar, cogu finansal akis1 kontrol ettikleri ve genellikle biiyiik finansal varliklara sahip olduklar i¢in finansal
sistemde 6nemli bir rol oynayan kurumlardir (Naceur ve Omran, 2011). Ulke ekonomisinin biiyiimesi finansal
aracilik etkinligini etkileyebilmektedir (Istan ve Fahlevi, 2020: 143). Bu yiizden, finansal iiriin ve hizmetlerin
biiylimesi i¢in genel ekonomik istikrarin saglanmasi gerekmektedir. Bu dogrultuda, iilkeler uygun makroekonomik
politikalar benimsemeli, finans sektorii icinde rekabeti desteklemeli ve finansal faaliyetler i¢in gii¢lii ve seffaf bir
kurumsal ve yasal ¢erceve olugturmalidir (Naceur ve Omran, 2011).

Banka iflaslar1 finansal krize yol agabilmektedir (Istan ve Fahlevi, 2020: 143). Katilim bankalarimin, finansal
krizlere direng gosterebilmek adina giiglii bir sermaye yapisina sahip olmalari, aynt zamanda dalgal
makroekonomik kosullar altinda mevduat sahiplerine giivence sunabilmeleri onemlidir. Yiiksek 6z sermaye
diizeyleri, islami bankalarin 6deme giicii ve taahhiitlerini yerine getirme kapasitelerini yansitmaktadir (Zarrouk
vd., 2016). Banka karliliklari, {ilke ekonomisine katki saglayarak ekonominin olumsuz ve dis finansal soklara karsi
dayanikli olmasini destekleyerek finansal sistemin istikrarina katkida bulunmaktadir. Bu nedenle, karliligin
belirleyicilerinin anlagilmasi biiyiik 6nem tasimaktadir (Istan ve Fahlevi, 2020: 143).

Makroekonomik faktérler, iilke ekonomisinin istikrara kavusmasinda énemli bir rol oynamaktadir. Istikrarl bir
ekonomi, bankacilik ve finans kurumlarinin karliliga ulasmasinda énemli bir unsur degerlendirilmektedir (Istan
ve Fahlevi, 2020: 138). Banka kredilerine olan talebin canlanmasi ve banka karliliginin artmasi, daha yiiksek
GSYIH (Gayri Safi Yurti¢i Hasila) biiyiimesinin beklentisiyle birlikte dngoriilmektedir (Hassan ve Bashir, 2003;
Kosmidou vd., 2006). Enflasyon ise, bir iilkenin ekonomik istikrarini degerlendirmek i¢in kullanilabilecek dnemli
makroekonomik faktorlerden birisidir. Enflasyondaki degisiklikler, ekonomik biiyiimenin dinamikleri {izerinde
dogrudan etki yapabilmektedir (Istan ve Fahlevi, 2020: 138). Enflasyon, sadece sirketlerin fiyatlarimi etkilemekle
kalmaz; ayn1 zamanda banka miisterileri ve finansal kaynaklar tizerinde de dnemli bir etkiye sahiptir. Enflasyon,
ozellikle banka finansal performansiyla iliskisini inceleyen ¢alismalarda detayl bir sekilde tartisiimaktadir (Ali
vd., 2018). Enflasyonun banka karlilig1 {izerindeki etkisine iliskin ¢alismalarin ¢ogu olumlu ve anlamli bir iligki
bulmaktadir (Athanasoglou vd., 2006). Ekonomik biiyiime, enflasyon ve banka karlilig1 arasindaki iliskiyi goz
oniinde bulunduruldugunda, finansal kaynaklardaki artisin bankalarin nakit hacmini etkileyerek, mevduat
sahiplerine dagitilan kar payini azaltabilecegi, ancak ayn1 zamanda ortaklarin kar oranini artirarak hissedarlarin
getirisini yiikseltebilecegi ve bankanimn finansal performans diizeyini artirabilecegi ifade edilmektedir (Sharif,
2023: 14).

Performans Sl¢limii, herhangi bir kurulusun veya sektoriin gelisimini, bilyiimesini ve uzun vadeli hedeflerini
Olemek icin dnemli bir aragtir. Bankalarin finansal performanslarinin 6l¢iimii, mevduat sahipleri, paydaglar ve
yatirimcilar i¢in operasyonlar, iiretkenlik, istikrarli verimlilik ve karlilik agisindan degerlendirme sunmaktadir
(Khan ve Ijaz, 2014: 50). Katilim bankalarinin finansal gostergeleri ile makroekonomik faktorler arasindaki
iliskinin anlasilmasi, finansal istikrarin saglanmasi ve iilke ekonomisinin biiytimesi acisindan 6nem arz etmektedir.
Ancak, Tirkiye’deki katilim bankalarinin finansal performanslarinin makroekonomik faktorlerle nasil etkilesime
girdigine dair mevcut caligmalar sinirlidir. Bu ¢aligmanin amaci, Tiirkiye’de katilim bankalarinin finansal
performans gostergeleri ile makroekonomik faktorler arasindaki iligkisini incelemektir. Bu kapsamda, enflasyon
ve GSYIH makroekonomik faktdrlerin katilim bankalarmin finansal performansim nasil etkiledigi ve bu
etkilesimlerin bankalarm karliligi, verimliligi ve genel finansal durumu {izerindeki etkileri ekonometrik
yontemlerle degerlendirilmektedir. Elde edilen sonuglar dogrultusunda ¢alisma kapsaminda, finans sektdriiniin
istikrarina, lilke ekonomisinin bilyiimesine olan katkilarinin yani sira, finans sektoriinde yer alan yoneticilere ve
literatiire katkilar sunulacagi diisiiniilmektedir. Calisma, ilk olarak konuyla ilgili genel bilgileri ve literatiirde
yapilan ¢aligmalara yonelik bir incelemeyi icermektedir. Ardindan ¢aligmada, kullanilan yontemler ve kullanilan
veriler detayl1 bir sekilde tanitilmaktadir. Son bdliimde ise elde edilen bulgular 6zetlenerek, ¢alismanin sonuglari
ve ortaya ¢ikan Onerilere yer verilmektedir.

2. Literatiir Taramasi

Katilim bankaciliginin finansal performansini 6lgmek, biiyiime potansiyelini belirlemek, yatirimcilara ve
paydaglara giiven saglamak ve risk yonetim stratejilerini degerlendirmek, bankanin siirdiiriilebilirligi ve bagarist
acisindan dnem arz etmektedir. Katilim bankalarinin dénem icinde elde ettigi net donem kari, bankalarin sahip
oldugu toplam varliklar1 temsil eden aktif toplami ve bankanin varliklariin yiikimliiliklerini karsilamak igin
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kullanilabilir kismini temsil eden 6z kaynaklar, finansal performanslarini degerlendirmek i¢in dnemli Olgiitler
oldugu bilinmektedir. Karlilik oranlari, bir isletmenin genel karliligini, 6z kaynak ve yabanci kaynak kullaniminin
etkinligini degerlendirmek icin kullanilan 6nemli finansal oranlardir. En yaygin kullanilan karlilik oranlari
arasinda ROE (Oz Sermaye Karlilk Oram) ve ROA (Aktif Karlihk Orani) bulunmaktadir
(https://www.halkbankkobi.com.tr). ROE, bir bankanin bilangosunda bulunan toplam 6z sermaye miktarina oranla
elde ettigi kar1 gostermektedir. Genellikle, bir bankanin 6z sermaye karlilig1, kendi sektoriiyle karsilagtirildiginda
ne kadar yiiksekse, o kadar olumlu bir gosterge olarak kabul edilmektedir (Almazari, 2012: 87). ROA, bir bankanin
toplam varliklarina gore karliligini gosteren bir gostergedir. Bu oran, banka yonetiminin varliklari etkili bir sekilde
kullanma derecesi hakkinda bilgi vermektedir (Abduh ve Alias, 2014). Sermaye, banka iflaslarinin ve mevduat
sahiplerinin zararlarinin azaltilmasinda dnemli bir rol oynamaktadir (Almazari, 2013: 284). Sermaye Yeterlilik
Orani1 (SYO), bir bankanin is gelistirme ve olasi zararlari karsilama yetenegini degerlendiren 6nemli bir finansal
gostergedir. Bu oran, bankanin kendi sermayesinin riskli varliklart karsilayabilme kapasitesini 6lgmektedir
(Brastama ve Yadnya, 2020).

GSYIH ve enflasyon gibi makroekonomik faktorler, literatiirde bankalarin finansal performanslarini
etkileyebilecek dis faktorler olarak incelenmektedir. GSYIH, belirli bir zaman diliminde bir iilkenin simrlart
icerisinde iiretilen tiim nihai mal ve hizmetlerin parasal degerini ifade etmektedir. GSYIH nin hesaplanmasi, 6zel
ve kamu tiiketimi, hiikiimet harcamalari, yatirimlar ve ihracatin ithalattan ¢ikarilmasi gibi bilesenleri igermektedir.
Enflasyon, genel olarak mal ve hizmet fiyatlarinin arttig1 ve bu nedenle paranin satin alma giiciiniin diistiigii bir
ekonomik durumu ifade etmektedir (Abduh ve Alias, 2014). Yapilan arastirmalarda, GSYIH ve enflasyon gibi
makroekonomik faktorlerin bankalarin finansal performanslarini etkiledigi goriilmektedir (Athanasoglou vd.,
2008; Tasgkin, 2011; Alper ve Anbar, 2011; Akbas, 2012; Olalere vd., 2017; Er, 2023).

Literatiirde katilim bankalarinin finansal performanslarinin makroekonomik faktorlerden etkilendigiyle ilgili
yapilan ¢alismalar incelendiginde; Bashir (2003) ¢aligmasinda, Orta Dogu iilkelerindeki Islami bankalarin 1993-
1998 yillar1 arasindaki performans gostergelerini incelemistir. Calisma sonucunda, yiiksek sermaye/varlik ve
kredi/varlik oranlariin daha yiiksek karliliga yol agtigi goriilmiistiir. Ayrica, olumlu makroekonomik kosullarin
ise banka performans dl¢iimlerini olumlu yonde etkiledigi tespit edilmistir. [zhar ve Asutay (2007) ¢alismalarinda,
enflasyonun Endonezya’daki Islami bankalarin karliliklarmi olumlu sekilde etkiledigini bulmuslardir.
Wasiuzzaman ve Tarmizi (2009) ¢alismalarinda, Malezya'da makroekonomik faktérlerde hem enflasyonun hem
de GSYIH nin islami banka karliligin1 olumlu ydnde etkiledigini tespit etmislerdir.

Muda vd., (2013) ¢alismalarinda, Malezya'da yerli ve yabanci on yedi Islami bankanin karhilik belirleyicilerini
karsilastirmak i¢in 2007-2010 yillar1 arasindaki tiger aylik veriler ile dengesiz panel veri analizi uygulamistir.
Calisma sonucunda, kisi basina diisen gayri safi yurtici hasilanin yerli bankalarin karliligini belirlemede bir etkiye
sahip olmadigi, yabanci bankalarin karlilig1 iizerinde ise bir etkisi oldugu tespit edilmistir. Enflasyon oraninin hem
yerli hem de yabanci bankalarin karliliginda 6nemli bir etkiye sahip oldugu goriilmiistiir. Al-Damir (2014) 2006-
2012 yillar1 arasinda Korfez Isbirligi Konseyi iilkelerinde faaliyet gosteren katilim bankalarina yonelik
calismasinda, GSYIH'nin Islami bankalarin ROE ile olumlu ve anlaml iliskilere sahip oldugu gériilmiistiir.
Enflasyonun, ROA banka karlilig1 iizerinde olumlu bir etkisi oldugu tespit edilmistir. Genel olarak ¢aligma,
makroekonomik faktorlerin bankanin karliligi {izerinde Onemli etkileri oldugunu ortaya koydugu
degerlendirilmektedir.

Abduh ve Alias (2014) ¢alismalarinda, 2006-2010 yillar1 arasinda Malezya'da Islami bankaciligin performansini
belirleyen faktérleri bulmay: amaglamiglardir. Analize dahil edilen on bes Islami bankanin karlihik faktérleri ile
GSYIH ve enflasyon oranlari él¢iilmiistiir. Calisma sonucunda, enflasyonun ve GSYIH’nin ROA iizerinde etkisi
olmadig1 goriilmiistiir. GSYTH degiskeni ROE iizerinde etkisi olmadig1 fakat enflasyonun olumsuz yonde bir etkisi
oldugu tespit edilmistir. Ulkedeki Islami finans sisteminin derinlesmesine destek olacak sekilde enflasyonu daha
diistik bir seviyede tutmak hiikiimet acisindan 6nemli oldugundan bankacilarin bankanin kredi riskini yonetmesi
gerektigi onerilmektedir.

Zarrouk vd. (2016) ¢aligmalarinda, 1994-2012 yillar1 arasinda MENA bélgesinde faaliyet gosteren 51 Islami
bankamin Kkarlih@mi etkileyen makroekonomik faktdrler incelenmistir. Calisma sonucunda, Islami bankalar
yatirimin ve ekonomik bilylimenin yiiksek oldugunda daha iyi performans gosterdigi tespit edilmistir. Ayrica,
enflasyon oranmin, Islami banka karlihig: ile olumsuz iliskili oldugu gériilmiistiir. Karakus ve Kiigiik (2016)
calismalarinda, Tiirkiye’de faaliyet gdsteren dort katilim bankasinin 2010-2014 yillart arasinda ¢eyreklik donemlik
verileri kullanilarak karliliga etki eden makroekonomik faktorler incelemislerdir. Calisma sonucunda,
makroekonomik faktorlerin katilim bankalarinin karliliklart iizerinde 6nemli bir etkiye sahip oldugu tespit
edilmigtir.

Hamid vd. (2017) ¢alismalarinda, makroekonomik belirleyicilerin 2009-2015 yillar1 arasinda, Endonezya'daki
dokuz Islami bankanin karlilig1 {izerindeki etkileri incelenmistir. Calisma sonucunda, banka biiyiikliigiiniin, yeterli
sermaye oraninin ve ekonomik biliylimenin bankanin karliligina olumlu katki sagladigi goriilmiistiir. Ayrica,
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enflasyon iilkedeki Islami bankalarin karhiligim olumsuz etkiledigi tespit edilmistir. Bu bulgular, bankalarin
karliliklarini artirmak i¢in pazar paylarini artirmalari, yeterli sermaye oranini siirdiirmeleri ve daha yiiksek ulusal
ekonomik biiyiime seviyelerinde faaliyet gostermeleri gerektigini dne siirmektedir. Ali vd. (2018) calismalarinda,
2012-2016 yillar1 arasinda makroekonomik faktérlerin Brunei'deki Islami bankalarin karlilig: iizerindeki etkisini
incelemistir. Calisma sonucunda, GSYIH oran1 ve enflasyon oraninin bankalarin karlhliklar1 iizerinde olumlu bir
etkisi oldugu goriilmiistiir. Islami bankalarin makroekonomik faktdrlerin etkisini azaltmak amaciyla pazarlama
stratejilerini yenilemeleri Onerilmistir.

Bakkeri ve Malik (2020) 2005-2018 yillar1 arasinda Orta Dogu ve Kuzey Afrika'da Islami bankalarm karliliklar:
iizerindeki faktorlerin etkisini inceleyen galismalarinda, enflasyonun Islami bankalarin karlihg: iizerinde etkisi
olmadig: tespit edilmistir. Istan ve Fahlevi (2020) calismalarinda, 2013-2017 yillar1 arasinda GSYTH' nin
Endonezya’daki Islami bankalarin ROA {izerinde olumlu etkisi oldugunu fakat enflasyonun ROA {izerinde bir
etkisi olmadig1 goriilmiistiir. Yilmaz ve Ozgiir (2021) 2015-2019 yillari arasinda katilim bankalarinda karhiliga
etki eden faktdrleri inceleyen caligmalarinda, net donem kar1 degiskeninin GSMH biiyiime oran1 ve enflasyon
iizerinde bir etkisi bulunmadig: belirlenmistir.

Rehman ve Rashid (2022) calismalarinda, Pakistan’da 2007-2019 yillar1 arasinda, enflasyon riskinin Islami
bankalarin biiyiime, karlilik ve istikrar iizerinde etkisi oldugu tespit edilmistir. Bu durumun, islami bankalarin
enflasyondan biiyiik Olciide etkilenen gayrimenkul iglemlerine daha fazla dahil olmalari olabilecegi ifade
edilmistir. Sharif (2023) calismasinda, Urdiin’de faaliyet gosteren Islami bankalarin 2007-2021 yillar1 arasinda
makroekonomik faktorlerin Islami bankalarin performansi iizerindeki etkisini incelemistir. Calisma sonucunda,
makroekonomik faktorlerin (ekonomik biiyiime, kamu borg artisi, enflasyon, dogrudan yabanci yatirim ve
odemeler dengesi) Islami bankalarinin performansi (varlik getirisi veya 6zsermaye getirisi veya dzsermaye getirisi)
tizerinde etkisi oldugu goriilmektedir.

Literatiirde, mevduat bankalarinin finansal performans degiskenleri ile makroekonomik faktorler arasindaki
iliskiyi inceleyen ¢alismalarin genis bir yer kapladigini gostermektedir. Ancak ilgili yillar arasinda katilim
bankalarinin finansal performans degiskenleri ile makroekonomik faktdr arasindaki iliskiyi ele alan ¢aligmalarin
sinirli oldugu gozlemlenmektedir. Bu baglamda, bu ¢alismanin katilim bankaciligi alanina ve literatiire dnemli
katkilar saglayacagi diistiniilmektedir.

3. Metodoloji

Calismada, Tiirkiye’de faaliyet gosteren katilim bankalarinin finansal performans gostergeleri ile makroekonomik
faktorler arasindaki iliski incelenmektedir. Bankacilik sektdriinde yaygin olarak kullanilan ve katilim bankalarinin
internet sayfalarinda yer alan yillik faaliyet raporlarindan alinan Net Dénem Kar, Aktif Toplami, Oz Kaynaklar,
SYO, ROA ve ROE gostergeleri degisken olarak secilmistir. Bu degiskenlerin se¢ilmesinin en 6énemli nedeni
bankalarin finansal durumlarinda etkili bir karsilagtirmaya imkan vermesidir. Ayrica, Diinya Bankasi tarafindan
saglanan ve makroekonomik diizeyde dnemli gostergeler olarak kabul edilen GSYIH ve enflasyon verileri de
calismada degiskenler kisminda yer almaktadir. Bu degiskenler, katilim bankalarinin finansal gostergeleri ile
makroekonomik faktorler arasindaki iligkileri anlamak agisindan 6nem arz etmektedir. Calismada nicel arastirma
yontemi kullanilmis olup, veriler 2008-2022 yillar1 arasini kapsamaktadir. Calisma, bankacilik sektoriindeki
katilim bankalar1 arasinda ozellikle Kuveyt Tiirk, Albaraka Tiirk ve Tiirkiye Finans Katilim Bankasi ile
sinirlandirilmaktadir. Diger katilim bankalarinin mevcut veri setlerinin sinirlt olmasi nedeniyle ¢alisma kapsami
diginda birakilmistir. Arastirmada, katilim bankalarinin performans gostergeleri ile makroekonomik faktorler
arasindaki fark analizi Kruskal-Wallis Testi, bu gostergelerin farkli gruplar arasinda ortalamalarinin
karsilagtirtlmasi ise Tek Yonli ANOVA ile incelenmistir. Arastirma verilerinin normal dagilim gdstermemesi
nedeniyle, katilim bankalarmin performans gostergeleri ile GSYIH ve enflasyon arasindaki iliski Spearman’s rho
ve yil kontrollii kismi korelasyon analizi ile test edilmistir. Arastirmada, bankalarin performans gostergeleri olan
SYO, ROA ve ROE arasindaki anlamli iligkiyi incelemek i¢in modeller olusturulmustur. Bu modellerin analizi
icin Genellestirilmig Lineer Model (Logit) tercih edilmistir.

4. Arastirma Bulgulan

Katilim bankalarinin 2008-2022 yillar1 arasindaki finansal performans gostergeleri ve fark analizi sonuglar1 Tablo
1’de gosterilmektedir.
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Tablo 1. Katilim Bankalarinin Finansal Performans Gostergeleri ve Fark Analizi Sonuglar1

Albaraka Tiirk Kuveyt Tiirk Tiirkiye Finans b
Ortalama Standard Ortalama Standard Ortalama Standard degeri
Sapma Sapma Sapma
Net Donem 260.080 313.412| 1.539.507 3.517.316 531.510 686.106 0.008"
Kar
Aktif 39.968.713 40.569.338 | 82.212.434 107.080.643 | 45.465.530 41.657.837 0.527
Toplami
Oz 2.563.375 1.995.070| 5.501.930 7.019.619 | 3.758.281 2.604.646 0.222
Kaynaklar
SYO 14,73 1,45 17,71 3,78 16,19 2,42 0.025°
ROA 1,05 73 1,42 ,69 1,13 ,5110.269°
ROE 11,90 5,96 17,52 9,46 12,81 4,60 10.097*
Bagimsiz degiskenler
GSYIH 4,89 4,30
INF 14.617 16.423

a. Kruskal Wallis Test, b. Tek Yonli ANOVA

Tablo 1’de, katilim bankalarinin net dénem kari, aktif toplami, 6z kaynaklar, SYO, ROA ve ROE degerleri
acisindan 2008-2022 yillar1 arast donemde, Kuveyt Tiirk Katilim Bankasi en yiiksek ortalamaya sahip olup, bunu
sirastyla Tirkiye Finans Katilim Bankasi ve Albaraka Tiirk Katilim Bankasi izlemektedir. Fark analizi sonuglarina
gore bankalar arasinda net donem kar1 ve SYO farklart istatistiksel olarak anlamlidir (p<0.05). Aktif toplami, 6z
kaynaklar, ROA ve ROE degerlerinin bankalar arasindaki farklari istatistiksel olarak anlamli olmayip (p>0.05),
ii¢ banka i¢in de birbirine benzer degerler aldig1 goriilmektedir.

Tablo 2'de Katilim bankalarmin finansal performans gostergeleri ile enflasyon ve GSYIH arasindaki iliski
sonuglar1 gosterilmektedir.

Tablo 2. Korelasyon (Spearman’s Rho) Analizi Sonuglari

GSYIH INF
Net Dénem Kar 0.136 0.450™
IAktif Toplamm 0.099 0.735"
Oz kaynaklar 0.090 0.722™
SYO -0.136 0.474™
ROA 20.072 -0.344™
ROE -0.010 0.068
**p<0.01

Tablo 2’deki analizi sonuglarina gére GSYIH ile tiim arastirma gostergeleri arasindaki iligki istatistiksel olarak
anlamli olmadig1 (p>0.05) gézlemlenirken, enflasyon ile net donem kari, aktif toplami, 6zkaynaklar, SYO ve ROA
arasinda istatistiksel olarak anlamli iliskiler oldugu tespit edilmistir (p<0.01).

Tablo 3’te Katilim bankalarin finansal performans gostergeleri ile enflasyon ve GSYTH arasindaki y1l kontrollii
iligki sonuglar1 yer almaktadir.
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Tablo 3. Korelasyon (Y1l Kontrollii Kismi) Analizi Sonuglar1

GSYIH INF
Net Dénem Kar -0.043 0.615™
IAktif Toplamm 0.046 0.576"
Ozkaynaklar -0.028 0.642™
SYO -0.118 0.410™
ROA -0.103 0.658™
ROE 0.034 0.676™

**p<0.01

Tablo 3'te, GSYIH ile tiim arastirma gostergeleri arasindaki iliskinin istatistiksel olarak anlamli olmadig1 (p>0.05)
gozlemlenirken, enflasyon ile net donem kart, aktif toplami, 6zkaynaklar, SYO, ROA ve ROE arasinda istatistiksel
olarak anlamli iligkilerin oldugu tespit edilmistir (p<0.01).

Arastirma degiskenlerinden finansal performans gostergeleri olan ve enflasyon ile arasindaki iliski anlamli ¢ikan
SYO, ROA ve ROE igin asagidaki modeller kurulmustur:

LnSYO= o + B1*Ln(Enflasyon) 4))
LnROA= po + B1*Ln(Enflasyon) ?2)
LnROE= B¢ + p1*Ln(Enflasyon) 3)

Tablo 4’te arastirma modellerine yonelik yapilan Genellestirilmis Lineer Model (Logit) analizi sonuglari
gosterilmektedir.

Tablo 4. Genellestirilmis Lineer Model (Logit) Analizi Sonuglart

95% Wald Giiven Arahgi Hipotez Testi
Parametreler B Std. Hata
En Kiigiik En biiyiik WaldX®? df p

SYO

(Kesisim) -224,497 202,3324 -621,062 172,067 1,231 1,267
Yil ,119 ,1005 -,078 316 1,398 1 237
Enflasyon 8,260E-5 2,7374E-5 2,895E-5 ,000 9,105 1,003
(Olgiim) 5,646 1,1903 3,735 8,535

ROA

(Kesisim) 241,355 39,0488 164,820 317,889 38,203 1,000
Yil -,119 ,0194 -,157 -,081 37,880 1,000
Enflasyon 3,098E-5 5,2831E-6 2,062E-5 4,133E-5 34385 1,000
(Olgiim) ,210 ,0443 ,139 ,318

ROE

(Kesisim) 1407,094 449,8706 525,364 2288,824 9,783 1,002
Yil -,694 ,2235 -1,132 -,256 9,642 1,002
Enflasyon 37,4E-5 6,0865E-5 ,000 ,000 37,839 1,000
(Olgiim) 27,912 5,8843 18,464 42,192
E-5=107
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Tablo 4’te goriildiigi iizere, her i¢c modelde de, GLM analizi sonuglar1 enflasyonun ii¢ gostergeye etkisinin
oldugunu goéstermektedir (p<0.01). Buna gore ilgili modeller asagidaki gibidir:

LnSYO=-224,497 + 8,260E-5*(Enflasyon) 1
LnROA= 241,355 + 3,098E-5*(Enflasyon) ?2)
LnROE= 1407,094 + 37,4E-5*(Enflasyon) 3)

Yukaridaki modeller incelendiginde, regresyon katsayilarina gore enflasyona en fazla duyarli olan gosterge ROE
olup, bunu sirasiyla ROA ve SYO izlemektedir.

5. Sonug

Finansal performans oOl¢iimii, mevduat sahipleri, paydaslar ve yatirimcilar i¢in iretkenlik, istikrarli olma,
verimlilik ve karlilik gibi finansal kriterleri degerlendirme araci olarak kullanilmaktadir. Makroekonomik
faktorlerdeki degisikliklerin, katilim bankalarinin finansal performanslarini etkileyebilecegi gdz Oniine
alindiginda, bu bankalarin rekabet ortaminda karliliklarini artirmak, sermayelerini korumak ve gelistirmek
amaciyla, degisen ekonomik kosullar1 dikkate alarak gesitli stratejiler gelistirmeleri gerekmektedir. Tiirkiye'de
katilim bankalarinin finansal performans gostergeleri ile makroekonomik faktorler arasindaki iliskiyi inceleyen bu
calisma, katilim bankalarinin finans sektoriindeki istikrar ve iilke ekonomisinin bilylimesine yonelik stratejik karar
alicilar ve aragtirmacilara 6nemli bir perspektif sunacagi degerlendirilmektedir.

Arastirma sonuglarina gore, 2008-2022 yillar1 arasinda katilim bankalarinin net donem kari, aktif toplami, 6z
kaynaklar, SYO, ROA ve ROE degerleri Kuveyt Tiirk i¢in en yiiksek ortalamaya sahip olup, bunu sirasiyla Tiirkiye
Finans ve Albaraka Tiirk izlemektedir. Bu sonug, Kuveyt Tiirk'iin diger katilim bankalarina gére daha giiglii bir
finansal performansa sahip oldugu degerlendirilmektedir. Fark analizi sonuglarina gore, bankalar arasinda net
donem kar1 ve SYO farklari istatistiksel olarak anlamli oldugu fakat aktif toplami, 6z kaynaklar, ROA ve ROE
degerlerinin bankalar arasindaki farklari istatistiksel olarak anlamli olmadig1 tespit edilmistir. Bu sonuglar, finansal
gostergeler agisindan {i¢ bankanin net donem kar1 ve SYO performanslarindaki farkliliklar: ortaya koymaktadir.
Diger finansal gostergeler ise ii¢ banka arasinda benzer bir performans sergiledigi goriilmiistiir. Bu durum, s6z
konusu katilim bankalarinin belirli alanlarda farkli giiglii ve zayif yonleri olabilecegini gostermektedir. Rekabet
ortaminda bankalarin bu gostergelerin avantajlar1 ve dezavantajlari agisindan dikkate almalar1 dnemlidir.

Korelasyon analizi sonuglarina gore, katilim bankalarinin finansal performans gostergeleri ile GSYIH arasinda bir
iliski olmadig1 goriilmiistiir. Ancak, enflasyon ile net donem kari, aktif toplami, 6z kaynaklar, SYO ve ROA
arasinda bir iligki tespit edilmistir. Literatiir, enflasyonun katilim bankalarinin karlilig1 iizerindeki etkisinin
degisken oldugunu gostermektedir. Ornegin, Izhar ve Asutay (2007), Wasiuzzaman ve Tarmizi (2009) ve Al-
Damir (2014) gibi ¢aligmalar, enflasyonun ROA iizerinde olumlu etkisi oldugunu belirtirken, Zarrouk vd. (2016)
bu iligkinin olumsuz oldugunu, Bakkeri ve Malik (2020) ile Istan ve Fahlevi (2020) ise etkisinin olmadigini ortaya
koymustur. Bu farkliliklar, veri seti, bolgesel farkliliklar, ekonomik kosullar ve metodolojiler gibi faktérlerden
kaynaklanabilecegi degerlendirilmektedir. Enflasyon oranlari arttiginda genellikle faiz oranlari da artabilmektedir.
Ancak, katilim bankalar faizsiz bankacilik prensiplerine dayandiklari i¢in, faiz oranlarindaki degisimlerden
dogrudan yararlanamazlar. Bu durum, faiz oranlarindaki artislarin veya azaliglarin bankanin karlilig1 {izerinde
etkili olmasimi sinirlayabilir. Ayrica, enflasyonun isletme maliyetlerini artirmasi, kar marjlarimi daraltarak
bankalarin finansal performansini olumsuz etkileyebilmektedir. Bu sonuglar, enflasyonun belirli finansal
gostergeler arasinda iligkili oldugu ve bu durum katilim bankalarinin finansal performanslarini yonetirken
ekonomik kosullar dikkate alarak bu degiskenlere kars1 stratejiler gelistirmeleri gerekliligini ortaya koymaktadir.

Regresyon analizi sonuglarina gore, enflasyon degiskeninin katilim bankalarinin SYO, ROA ve ROE degiskenleri
iizerinde bir etkisi oldugu tespit edilmistir. Bu sonuglar literatiirde yapilan ¢aligmalarla (Izhar ve Asutay, 2007;
Wasiuzzaman ve Tarmizi, 2009; Al-Damir, 2014; Rehman ve Rashid, 2022; Sharif, 2023) ortiismektedir.
Regresyon katsayilarina gore enflasyona en fazla duyarli olan gostergenin ROE oldugu gériilmektedir. Bu durum,
enflasyonun 6z sermaye getiri oranlar iizerindeki etkisinin diger finansal gostergelerden daha giiclii oldugu
degerlendirilmektedir.

Enflasyonun yiikselmesiyle birlikte, katilim bankalarinin sermaye yapilarinda gozlenen olumlu egilim, finansal
istikrar ve performans agisindan olumlu bir etki olabilir. Artan enflasyon, miisterilerin likidite taleplerini artirabilir,
bu da katilim bankalarinin sermaye yapilarini giiclendirebilir ve nominal karlilik oranlarinin artirabilir. Ancak,
katilim bankalariin reel karliliklarim1 enflasyon etkisi goz oniinde bulundurularak daha dikkatli bir sekilde
degerlendirilmesi gerekebilmektedir. Enflasyon, genellikle reel varliklara olan talebi artirdig1 i¢in, faizsiz finans
prensiplerine dayali olarak calisan katilim bankalari, reel varliklara yonelik talep artisindan etkilenebilecegi
degerlendirilmektedir. Enflasyonun artmasiyla birlikte, geleneksel bankalarin faiz getirisi diisebilir ve bu durum
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katilim bankalarinin enflasyonun olumsuz etkilerine karsi alternatif olabilecegi ve bireyler ile kurumlara faizsiz
finansman firsatlar1 sunabilecegi degerlendirilmektedir.

Katilim bankalarinin yoneticileri, enflasyonun etkilerine uyum saglamak ve finansal performanslarini en {ist
diizeye ¢ikarmak i¢in reel varlik yonetimi, risk yonetimi gibi faktorleri dikkate almalar1 6nerilmektedir. Gelecekte
yapilacak ¢aligmalarda, enflasyonun katilim bankalarmin finansal performansina olan etkilerini
degerlendirebilmek icin, katilim bankalarinin finansal performans gostergeleri ile makroekonomik faktorlerin
cesitlendirilmesi, ilgili tarih araliklarinin genisletilmesi ve iilkeler arasi kiyaslama yapilmasi Onerilmektedir.
Calisma, li¢ katilim bankasini kapsamakta ve 2008-2022 yillar1 arasindaki verilerle sinirlidir.

Literatiirde, mevduat bankalarmin finansal performansi ile makroekonomik faktorler arasindaki iliskiyi ele alan
calismalarin yaygin oldugu, ancak katilim bankalarinin finansal performansini ve makroekonomik faktorler
arasindaki iliskiyi inceleyen g¢alismalarin sinirli oldugu géz 6niinde bulunduruldugunda, bu ¢alismanin katilim
bankacilig1 alanina ve literatiire 6nemli bir katki saglayacagi diistinilmektedir.

Kaynakc¢a

Abduh, M., & Alias, A. (2014). Factors Determine Islamic Banking Performance in Malaysia: A Multiple
Regression Approach. Journal of Islamic Banking and Finance, 31(1), 44-54.

Akbas, H. E. (2012). Determinants of Bank Profitability : an Investigation on Turkish Banking Sector. Oneri
Dergisi, 10(37), 103—110. http://dergipark.gov.tr/download/article-file/165700

Al-Damir, N. A. S. (2014). Factors Affecting the Profitability of Islamic Banks in GCC Countries [Master of
Science]. In Journal of Multidiscilinary Strudies. Universiti Utara Malaysia.

Ali, Q., Maamor, S., Yaacob, H., & Tariq Gill, M. U. (2018). Impact of Macroeconomic Variables on Islamic
Banks Profitability. International Journal of Business Ethics and Governance, 1(2), 20-35.
https://doi.org/10.51325/ijbeg.v1i2.14

Almazari, A. A. (2012). Financial Performance Analysis of the Jordanian Arab Bank by Using the DuPont System
of Financial Analysis. International Journal of Economics and Finance, 4(4), 86-94.
https://doi.org/10.5539/ijef.v4ndp86

Almazari, A. A. (2013). Capital Adequacy, Cost Income Ratio and the Performance of Saudi Banks (2007-2011).
International Journal of Academic Research in Accounting, Finance and Management Sciences, 3(4), 284-293.
https://doi.org/10.6007/ijarbss/v9-i110/6471

Alper, D., & Anbar, A. (2011). Bank Specific and Macroeconomic Determinants of Commercial Bank
Profitability: Empirical Evidence from Turkey. Business and Economics Research Journal, 2(2), 139-152.

Athanasoglou, P. P., Brissimis, S. N., & Delis, M. D. (2008). Bank-specific, industry-specific and macroeconomic
determinants of bank profitability. Journal of International Financial Markets, Institutions and Money, 18, 121—
136. https://doi.org/10.1016/j.intfin.2006.07.001

Athanasoglou, P. P., Delis, M., & Staikouras, C. (2006). Determinants of Bank Profitability in the South Eastern
European Region. In SSRN Electronic Journal (Issue 47). https://doi.org/10.2139/ssrn.4163741

Azmat, S., Azad, A. S. M. S., Ghaffar, H., Hayat, A., & Chazi, A. (2020). Conventional vs Islamic banking and
macroeconomic risk: Impact on asset price bubbles. Pacific Basin Finance Journal, 62(101351), 1-19.
https://doi.org/10.1016/j.pacfin.2020.101351

Bakkeri, A., & Malik, A. Ben. (2020). Profitability of Islamic Banks: a Panel Data Analysis. Indian Journal of
Finance and Banking, 4(3), 26-38. https://doi.org/10.46281/ijfb.v4i3.811

Bashir, A. M. (2003). Determinants of Profitabilitiy in Islamic Banks: Some Evidence from the Middle East.
Islamic Economic Studies, 11(1), 31-57.

Brastama, R. F., & Yadnya, I. P. (2020). The Effect of Capital Adequacy Ratio and Non Performing Loan on
Banking Stock Prices with Profitability as Intervening Variable. American Journal of Humanities and Social
Sciences Research, 4(12), 43—49. www.ajhssr.com

Er, H. (2023). BIST-100 endeksinde islem goren mevduat bankalarinin finansal performanslarinin incelenmesi.
R&S- Research Studies Anatolia Journal, 6(4), 680—699.

Hamid, A., Majid, M. S. Abd., & Khairunnisah, L. (2017). An Empirical Re-Examination of the Islamic Banking
Performance in Indonesia. International Journal of Academic Research in Economics and Management Sciences,
6(2), 219-232. https://doi.org/10.6007/ijjarems/v6-i2/3022

362



Finans Ekonomi ve Sosyal Arastirmalar Dergisi, Cilt.9 Say1.4, Aralik 2024
Research of Financial Economic and Social Studies, Vol.9 No.4, December 2024
ISSN : 2602 — 2486

Hassan, M. K., & Bashir, A.-H. M. (2003). Determinants of Islamic Banking Profitability. In 10th ERF Annual
Conference, 2-31.

Istan, M., & Fahlevi, M. (2020). The Effect of External and Internal Factors on Financial Performance of Islamic
Banking. Jurnal Ekonomi & Studi Pembangunan, 21(1), 137-145. https://doi.org/10.18196/jesp.21.1.5036

Izhar, H., & Asutay, M. (2007). Estimating the Profitability of Islamic Banking: Evidence from Bank Muamalat
Indonesia. Review of Islamic Economics, 11(2), 17-29.

Karakus, R., & Kiigiik, S. Y. (2016). Katilim Bankalarinda Karliligin Belirleyicileri: Tiirkiye Ornegi igin Bir Panel
Veri Analizi. Nigde Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi, 9(2), 119-133.
https://dergipark.org.tr/tr/pub/niguiibfd/issue/19762/211612

Khan, M. M. S., & Ijaz, F. (2014). Islamic Banking in Pakistan: Challenges and Opportunities A Performance
Based Analysis. Islamic Banking and Finance Review, 1(1), 49-70.

Kosmidou K, Pasiouras, F., Doumpos, M., & Zopounidis, C. (2006). Assessing Performance Factors in the UK
Banking Sector: A Multicriteria Methodology. Central European Journal of Operations Research, 14(1), 25-44.

Muda, M., Shaharuddin, A., & Embaya, A. (2013). Comparative Analysis of Profitability Determinants of
Domestic and Foreign Islamic Banks in Malaysia. International Journal of Economics and Financial Issues, 3(3),
559-569.

Naceur, S. Ben, & Omran, M. (2011). The effects of bank regulations, competition, and financial reforms on banks’
performance. Emerging Markets Review, 12, 1-20. https://doi.org/10.1016/j.ememar.2010.08.002

Olalere, O. E., Bin Omar, W. A., & Kamil, S. (2017). Bank Specific and Macroeconomic Determinants of
Commercial Bank Profitability: Empirical Evidence from Nigeria. Journal of Finance & Banking Studies 6(1),
6(1), 25-38. https://doi.org/10.20525/ijtbs.v611.627

Rehman, J. ur, & Rashid, A. (2022). Impacts of Bank-Specific and Macroeconomic Risks on Growth and Stability
of Islamic and Conventional Banks: An Empirical Analysis from Pakistan. Journal of Asian Finance, Economics
and Business, 9(2), 1-14. https://doi.org/10.13106/jafeb.2022.v019.n02.0001

Sharif, B. M. M. Al. (2023). The Impact of Macroeconomic Variables on the Performance of Islamic Banks: An
Empirical Study. International Journal of Professional Business Review, 8(4), 1-16.

Taskin, F. D. (2011). Tiirkiye’de Ticari Bankalarin Performansini Etkileyen Faktorler. Ege Akademik Bakais,
11(2), 289-298. https://doi.org/10.21121/eab.2011219572

Wasiuzzaman, S., & Tarmizi, H.-A. B. A. (2009). Profitability of Islamic Banks in Malaysia: An Empirical
Analysis. Journal of Islamic Economics, Banking and Finance, 6(4), 54—68.

Yilmaz, C., & Ozgiir, E. (2021). Katilim Bankalarinda Karliliga Etki Eden Faktérlerin Tespiti igin Panel Veri
Analizi Uygulamasi. Muhasebe ve Finansman Dergisi, 92, 1-20. https://doi.org/10.25095/mufad.944461

Zarrouk, H., Ben Jedidia, K., & Moualhi, M. (2016). Is Islamic bank profitability driven by same forces as
conventional banks? International Journal of Islamic and Middle Eastern Finance and Management, 9(1), 46—66.
https://doi.org/10.1108/IMEFM-12-2014-0120

INTERNET KAYNAKLARI

https://www.halkbankkobi.com.tr/tr/uzmanina-danisin/makaleler/finansal- yonetim/isletme-karliligi-nasil-analiz-
edilir.html, Erisim Tarihi: 30.01.2024

https://databank.worldbank.org, Erisim Tarihi: 02.07.2023

https://www.kuveytturk.com.tr/yatirimci-iliskileri/finansal-bilgiler/yillik-ve-ara-donem-faaliyet-raporlari, Erisim
Tarihi: 10.06.2023

https://www.albaraka.com.tr/tr/yatirimci-iliskileri/finansal-bilgiler/faaliyet-raporlari. Erigsim Tarihi: 10.06.2023

https://www.turkiyefinans.com.tr/tr-tr/yatirimci-iliskileri/finansal-raporlar/Sayfalar/faaliyet-raporlari.aspx,
Erisim Tarihi: 10.06.2023

363



Finans Ekonomi ve Sosyal Arastirmalar Dergisi, Cilt.9 Say1.4, Aralik 2024
Research of Financial Economic and Social Studies, Vol.9 No.4, December 2024
ISSN : 2602 — 2486

FINANS SEKT(")RI"JNPE"YAPAY ZEKA, MAKINE OGRENMESI ve
BUYUK VERI KULLANIMI:
Firsatlar, Zorluklar ve Politika Yapicilar i¢in Cikarimlar!

USE of ARTIFICIAL INTELLIGENCE, MACHINE LEARNING and BIG
DATA in the FINANCIAL SECTOR:
Opportunities, Challenges and Implications for Policymakers

Sinan Sahin "= *

Arastirma Makalesi / Gelis Tarihi: 03.09.2024
Kabul Tarihi: 31.12.2024
Oz
Yapay Zeki ve Makine Ogrenmesi teknolojilerinin finans sektoriindeki kullanimlar1 hizla yayginlasmaktadir. Sektoriin mali
aracilik fonksiyonunu yerine getirirken tirettigi biiyiik miktardaki veri s6z konusu teknolojiler igin elverisli bir ¢calisma ortami
da saglamaktadir. Bu teknolojilerle desteklenen modeller bir yandan finansal kurumlarin ve piyasalarin faaliyetlerinin
etkinligini ve verimliligini artirip, finansal tiiketicilere daha kaliteli iiriin ve hizmetler sunulmasina imkan verirken, diger
yandan ayrimci, 6nyargili, adaletsiz, manipiilatif davranma, kararlarin arkasindaki nedenselligi agtklayamama, siirii davranist
yoluyla finansal piyasalarda tek yonlii harekete, dongiisellige ve sistemik risklere yol agma gibi sebeplerle elestirilmektedir.
Caligmamizda, diinyadaki uygulamalar da gz oniinde bulundurularak saglam ve giivenilir Yapay Zeka ve Makine Ogrenmesi
destekli modellerin finans sektoriinde kullanimini saglayacak politika ve diizenlemeler ele alinmus, diizenleme arbitrajini
onleyecek sekilde uluslararasi is birliginin gelistirilmesinin ve diizenlemelerle teknolojik yenilikler arasinda kurulmasi gereken
dengenin 6nemine vurgu yapilmistir.

Anahtar Kelimeler: Finansal Kurumlar, Finansal Hizmetler, Yapay Zeka.
JEL Smiflandirmasi: G18, G21, G28,
Abstract

The use of Artificial Intelligence and Machine Learning technologies in the financial sector is rapidly expanding. While on the
one hand, models supported by these technologies increase the effectiveness and efficiency of the activities of financial
institutions and markets and provide better quality products and services to financial consumers, on the other hand, they are
criticised for discriminatory, biased, unfair, manipulative behaviour, inability to explain the causality behind decisions, one-
way movement in financial markets through herd behaviour, procyclicality and systemic risks. In our study, policies and
regulations that will ensure the use of robust and reliable Artificial Intelligence and Machine Learning-supported models in the
financial sector are discussed, taking into account global practices, and the importance of developing international cooperation
to prevent regulatory arbitrage and the balance between regulations and technological innovations is emphasised.

Keywords: Financial Institutions, Financial Services, Artificial Intelligence.
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1. Giris

Bilgisayar donanimi, kapasitesi ve veri depolama alanlarindaki teknolojik gelismeler bir yandan verilerin
toplanmasina ve analiz edilmesine yonelik olanaklari genisletmekte, diger yandan da finans sektérinde yapay zeka
(YZ) ve makine 6grenmesi (MO) teknolojilerinin kullanilmasini tegvik etmektedir.

YZ’nin finans alaninda kullaniminin verimliligi artirarak, sunulan hizmet ve {irlinlerin kalitesini yiikselterek
finansal kurumlara rekabet avantajlar1 saglamasi beklenmektedir. Kaliteli ve kisisellestirilmis iiriinlerden, yatirim
stratejileri hakkinda tutarli tavsiyelerden ve artan finansal katilim imkanlarindan finansal tiiketiciler de
yararlanmaktadir.

YZ’nin finans sektoriindeki kullaniminin olumlu sonuglarinin yani sira olumsuz ve risk olusturan taraflar1 da
bulunmaktadir. YZ uygulamalar1 yeni finansal ve finansal olmayan riskler yaratip, mevcut riskleri
artirabilmektedir. Finansal tiiketicilerin ve yatirimeilarin haklarinin korumasi agisindan dnyargili, tarafli, haksiz
ve ayrimet kararlara, adil olmayan veri yonetim ve kullanimlarina yol acabilmektedir.

YZ'nin finans sektoriinde tiretken, verimli ve adil kullanimini desteklemek i¢in YZ tekniklerinin uygulanmasindan
kaynaklanabilecek potansiyel risklerin belirlenmesi, bunlarin ortaya ¢ikmasinin engellenmesi, ¢iksa da etkilerinin
azaltilmas1 ve sistemik risk yaratma kapasitelerinin kisitlanmasi i¢in konunun diizenleme boyutunun ele alinmasi
gerekmektedir.

Calismada YZ teknolojilerinin finans sektoriindeki uygulama alanlarinin, etkilerinin, sagladigi faydalarin ve
getirebilecegi risklerin diinyadaki 6rnekler 1s1ginda ortaya konulmasi, finansal tiiketicileri koruyan, finansal
istikrar1, piyasa biitinliigiinii ve rekabeti tesvik eden, YZ yeniliklerini destekleyen politika uygulamalar
konusunda &neriler sunularak finans yazinina katki saglanmasi amaglanmaktadir.

Genel olarak diinyada finansal yenilikler yasal ve idari diizenlemelerin dniinden gitmekte, bu durum da piyasalarda
cesitli sorunlara yol agmaktadir. Tiirev iiriinlerle ilgili diizenlemelerin, yenilikleri cok geriden takip etmesinin 2007
Kiiresel Finans Krizi’nin ortaya ¢ikmasinda hatirt sayilir bir etkisinin bulundugu genel kabul gdrmektedir.
Calismanin YZ alanindaki gelismelerin finans sektorii iizerindeki olasi etkilerine dikkat cekip, diizenleyici
politikalarin hayata gegirilmesi konusunda farkindalik yaratmaya yonelik bir islev gérmesi de arzu edilmektedir.

Makalede énce YZ, MO, biiyiik veri (BV) ve benzeri kavramlar incelenecektir. Daha sonra son yillarda giderek
daha fazla ilgi odag haline gelen YZ’nin finans sektoriindeki kullanimini, fayda ve sakincalarini, konu hakkindaki
politika ve diizenlemeleri degerlendiren akademik calismalar ele alinacaktir. YZ ve MO nin finans sektoriindeki
giincel kullanim alanlar1 ve yaratabilecegi sorunlarin degerlendirilmesini takiben gelecege yonelik politika
oOnerileri ortaya konacaktir.

Gegmisi makinelerin insanlarinkine benzer zihinsel yetenekleri isleme olasiliginin bulunup bulunmadiginin
diisiiniilmeye baslandig1 1950'lere kadar uzanan "Yapay Zeka" (YZ) kavraminin gesitli tanimlart yapilmistir: Bir
calismada YZ, karmagik donanim ve yazilimlari ayrintili veri tabanlar1 ve bilgi isleme modelleri ile birlestirerek
insan gibi karar verebilen sistemler olarak tanimlanmistir (Shubhendu ve Vijaj, 2013, s. 28). Bir baska tanima gore
YZ, geleneksel olarak insan becerisi ile gerceklestirilen gorevlerin yerine getirilmesinde bilgi islem araglarmin
kullamlmasidir. Finansal Istikrar Kurulu ise YZ’y1, geleneksel olarak insan zekasi gerektiren gorevleri yerine
getirebilen bilgisayar sistemlerinin teorisi ve gelistirilmesi olarak tanimlamistir (Financial Stability Board, 2017,

s. 3-4).

YZ ile birlikte degerlendirilmesi gereken bir diger kavram "Biiyiikk Veri” dir (BV). BV; hacim, hiz, ¢esitlilik
ve/veya degiskenlik gibi ozellikler sergileyen ve depolamak, yonetmek ve analiz etmek igin "6lgeklenebilir
mimari" gerektiren genis ¢apli veri kiimeleridir. Terim, YZ da dahil olmak {izere ¢esitli teknikler kullanilarak
biiyiik ve/veya karmagik veri kiimelerinin depolanmasii ve analizini tanimlamak i¢in de kullanilmaktadir.
Dolayist ile BV hem bir bilgi tiiriinii hem de bu bilginin nasil kullanildigin1 ifade etmektedir (Tierno, 2024, s. 3).

YZ’daki bir sonraki ilerleme dalgasi, yapay zekanin bir alt alan1 olan Makine Ogrenmesi (MO) ile gelmistir. MO
ozel algoritmalar sayesinde bilgi islem kaynaklarma, veri ve deneyimlerden hareketle Ogrenme yetenegi
verilmesidir. MO siireci, kurallara dayali siireclerin (rule-based process) aksine, belirli veri kiimeleriyle hangi
sonuglarin nasil elde edilecegini saptayan bir programci insan miidahalesini igermemektedir. MO teknikleri,
giderek daha c¢esitli kaynaklardan gelen biiyiik miktarda veride, biiyiik veri analitigi yoluyla ortintiiler bulmak ve
bunlart karar alma siireclerinde degerlendirmek igin kullanilmaktadir (Aldasoro, Gambacorta, v.d., 2024, s. 5;
BaFin, 2021, s. 3).

YZ alaninda MO’nin ardindan gelinen bir diger asama Uretken Yapay Zekda (UYZ-Generative Al/GenAl)
olmustur. Makine 6greniminin bir alt kiimesi olan, yapay sinir aglar1 olarak adlandirilan, beynin yapisi ve
islevinden esinlenen algoritmalar1 kullanan bir yontemi ifade eden derin 6grenme doneminin baslamasi ve YZ
modellerini egiten bilgi-islem giiciiniin hizla artmasi, veri iiretebilen yeni nesil UYZ sistemlerinin ortaya ¢ikmasini
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saglanstir. UYZ modelleri, kullanicilardan aldiklar1 geri bildirimler de dahil olmak iizere, iizerinde egitildikleri
biliylik miktarda yapilandirilmamig veri kiimesini isleyebilmekte, bunlari kullanarak &grenebilmekte, egitim
verilerine dayanarak yonergelere yanit olarak yeni igerikler olusturabilmektedir. En énemli UYZ tiirii, insan dilini
isleme, tiretme ve metin olusturma konusunda uzmanlagmigs ChatGPT benzeri Biiyiik Dil Modelleridir (BDM)
(Large Language Models -LLMs). UYZ insan diline ilaveten gorsel c¢iktilarin (6rn. Sunthesia), sesin (rn.
Speechify), gorlintiilerin (6rn. DALL-E), kodlarin (6rn. GitHub Copilot) ve diger igerik {iiretim tiirlerinin
olusturulmasinda da kullanilmaktadir (OECD, 2023, s. 8).

YZ laboratuvarlarinin son zamanlarda iizerinde calistig1 yeni hedef YZ Ajanlaridir (Al Agents). YZ Ajanlar1t GPT-
4 veya Claude 3 gibi gelismis BDM f{izerine insa edilen ve planlama, bilgisayar kodu yazma, interneti kullanma
veya piyasa islemleri gerceklestirme gibi yetenekleri olan, harici araglara erigim ile donatilmis YZ sistemleridir.
Yeni nesil YZ Ajanlarimi farkli kilan 6zellik, son teknoloji BDM nin zeka ve planlama yeteneklerine sahip
olmalaridir. Ornegin, verileri otonom olarak analiz edebilir, diger ajanlar1 olusturmak igin kod yazabilir, bunlar
deneyebilir, uygun gordiikleri sekilde giincelleyebilirler (Aldasoro, Gambacorta, v.d., 2024, s. 7-8).

Sonug olarak YZ sistemlerini, insan tarafindan tanimlanan belirli bir dizi hedefe ulagsmak i¢in, biiylik veri olarak
adlandirilan yiliksek miktarda veri kaynagini ve veri analitigini kullanarak, yakin zamana kadar insan zekasiyla
gerceklestirilen tahminlerde bulunma, Oneriler yapma veya kararlar alma yetenegine ve degisen ozerklik
seviyelerine sahip olan, veri setlerini kullanarak 6grenebilen ve kendi kendilerini gelistiren makine tabanli
sistemler olarak tanimlamak miimkiindiir (OECD, 2021a, s. 15).

2. Yazin Taramasi

YZ ve MO’nin finans sektoriinde kullanilmaya baslanmasi ve kullanim alanlarinin zaman igerisinde ¢esitlenmesi
ile birlikte, konuya olan akademik ilgi artmis ve kapsam da genislemistir. Baglangigta YZ’nin ve MO’nin finans
sektoriinde kullanim olanaklarini inceleyen ¢aligmalara agirlik verilmistir. Kredi skorlamasindan, dogrudan
miisteri iletisimine, fiyatlamadan arka ofis islemlerine kadar ¢ok ¢esitli alanlarda YZ’nin kullanim alan1 bulmasi
ve somut etkilerinin gozlenmesi ile birlikte akademik calismalar YZ ve MO’nin muhtemel yan etkilerine,
teknoloji-notr diizenlemelerde giiniin gereklerine gore giincelleme ihtiyaglarina dogru evrilmistir.

Zetzsche v.d. (2020) YZ’nin finans alanindaki hizli gelisimini, kullanim alanlarini incelemistir. Finans sektoriinde
YZ’nin kullanimindaki artig sonucunda ortaya g¢ikabilecek potansiyel sorunlarin ¢esitliligini, finansal hizmetler
baglaminda YZ diizenlemelerinin zorluklarini, sorunlarin ¢éziimiinde kullanilabilecek araglart ele alip, YZ ile
yiiriitiilen siireglere insan katiliminin gerekliligini vurgulamistir.

Oziidogru ve Sénmez (2021) YZ ve MO’nin sigorta sektdriindeki kullanmim imkanlarmi incelemis, bu tekniklerin
sigorta sirketlerinin veri tabanlarini etkin bir sekilde analiz etmelerine, riskleri daha iyi yOnetmelerine ve
miigterileriyle daha kisisellestirilmis bir iletigim kurmalarina yardimei olacagini belirtmistir. Stirecler yiiriitiiliirken
verilerin dogruluk ve giivenilirliginin saglanmasinin, kisisel verilerin korumasimnin, YZ modellerinin dogru
egitilmesinin onemi iizerinde durmustur. MO uygulamalarinin etik ve yasal gereksinimlere uygunlugunun
saglanmasi ve olasi risklerin engellenebilmesi igin diizenlemeler yapilmasi gerektigi sonucuna varmistir.

Ostman ve Dorobantu (2021) YZ’ nin finansal hizmetlerde kullaniminin tiiketicinin korunmasi, finansal suglarin
onlenmesi, rekabetin artirilmasi, firmalarin ve piyasalarin istikrar1 ve siber giivenlik alanlarinda 6nemli faydalar
sagladigini, buna karsilik ciddi zararlara yol agma potansiyeline de sahip oldugunu belirtmistir. Faydalari
gerceklestirmek ve zararlari dnlemek i¢in, YZ sistemlerinin giivenilirliginin ve sorumlu bir sekilde kullaniminin
saglamasinin 6nem tasidigini ortaya koymustur.

Belhaj ve Hachaichi (2021) Finans sektoriindeki YZ tabanli uygulamalarin agiklanabilme giigliigii, veri gizliligi
ve mahremiyeti, yanlilik, ayrimcilik ve benzeri konularda zorluklara yol agabilecegini, finansal piyasalarda zaten
var olan riskleri artirtp, yeni riskler yaratabilecegini belirtmistir. Politika yapicilara, tiikketicinin korunmasint
giiclendirmeyi amaglayan, finans sekt6rii kurumlarini daha iyi veri yonetimine odaklanmaya sevk eden, mevcut
yonetisim, uyum ve risk yonetimi modellerini YZ’ nin kullanildig1 yeni ortamla uyumlu hale getiren politika ve
diizenleme Onerileri sunmustur.

Danielsson v.d. (2022) YZ’nin verimlilik artis1 ve maliyet tasarrufu nedeniyle finans sektoriinde giderek daha fazla
kullanildigin1 ve mikro problemlerin ¢oziimiinde 6nemli ve artan faydalar saglamasinin muhtemel goriindiigiinii,
ancak finans sektoriiniin biitiinciil istikrarina yonelik makro diizenlemeler agisindan ayni1 seyin sdylenemeyecegini,
“bilinmeyen bilinmeyenlerin” hakim oldugu kriz ortamlarinda yapay zekanin nedenselligi anlamasinin, yerelden
ziyade kiiresel bir temelde mantik yiirlitmesinin ve heniiz olumsuz sonuglara yol agmamis tehditleri
tanimlamasinin mevcut yeteneklerini astigini, bu sebeplerle de finansal sistemin istikrarina yonelik sistemik riski
artirip, tehditler olusturdugunu ifade etmistir.
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Quinn (2023) Yirminci ylizyilin ikinci yarisindan giiniimiize YZ uygulamalarinin finans sektdriine entegrasyonu
stirecini 0zetlemis, YZ modellerinin seffafligi ve yorumlanabilirligi konusunda yasanan ve kara kutu olarak
tanimlanan agiklanabilirlik sorununun finans gibi diizenlenmis ve riskten kaginan bir sektdrde yaratabilecegi etik,
yasal ve pratik zorluklari ortaya koymustur. Agiklanabilir YZ (Explainable Artificial Intelligence — X AI)’nin kara
kutu sorununa getirebilecegi ¢oziimleri ve bunun finans sektoriinde YZ kullaniminin gelismesine saglayabilecegi
katkilar1 ele almugtir.

Aldasoro v.d. (2024) iiretken yapay zekd (UYZ) ve yeni ortaya ¢ikan yapay zeka ajanlarinin yani sira, daha
spekiilatif olarak genel yapay zekanin finans sektdriinii nasil etkileyecegini incelemis ve bu kapsamda finansal
sistemin temel islevleri olan finansal aracilik, sigorta, varlik yonetimi ve 6demelere odaklanmistir. Yapay zeka
alanindaki gelismelerin finansal istikrar ve ihtiyati politikalar iizerindeki etkilerini degerlendirmistir. Hem iyimser
hem de yikict YZ senaryolar1 kapsaminda YZ'min reel ekonomi iizerindeki potansiyel yayilma etkilerini
arasgtirmistir. YZ’ nin finansal sistem tizerindeki doniistiiriicii etkisinin olumlu yénde gelismesini saglamak {izere,
iyi kurgulanmis YZ yonetisimine dayali diizenleme &nerileri ortaya koymustur.

Tierno (2024) Finans sektoriiniin hizmetlerini sunarken her zamankinden daha fazla teknoloji ve otomasyon
sistemleri kullandigini, zamandan ve paradan tasarruf etmek ve erisilebilirligi, dogrulugu ve mevzuata uygunlugu
tesvik etmek icin YZ ve MO’nin benimsenmeye ve tesvik edilmeye devam edilecegini, ancak dnyargi, sistemik
risk ve manipiilasyon potansiyeli, tedarik edilebilirlik ve istthdamda daralmaya sebep olma gibi zorluklarin dikkate
almmasi gerektigini vurgulamistir. Mevcut diizenleyici yapinin yeterli olup olmadigini ve hizla gelisen teknolojik
yap1 ve bilyiiyen kapasiteye uygun bir diizenleme gergevesine gerek bulunup bulunmadigimi incelemistir. Yapay
zekanin kullanimina iligkin yasal diizenlemelerin; sektor ve tiiketiciler agisindan adil sonucglar saglayacak,
yenilik¢ilik ortamini zayiflatmayacak ve gelecekteki teknolojilere uyarlanabilecek sekilde yiiriirliige konulmasinin
O6nemini vurgulamistir.

3. Finans Sektoriinde Yapay Zekanin ve Makine Ogrenmesinin Kullanim

Bilgi isleme, finansal piyasalarin temel islevi oldugundan, finans sektorii yapay zekanin potansiyel etkilerini
kesfetmek icin kullamish bir laboratuvardir (Desai, 2023). YZ ve MO sistemlerini egitmek icin biiyiik miktarda
veriye ihtiya¢ duyulmaktadir. Finans sektorii; bireysel tiiketicilerden ve isletmelerden, ekonomik faaliyetlere
iliskin gostergelerden, finansal piyasalardan, 6demelerden, mali islemlerden ve ¢ok sayida diger kaynaktan veri
toplamakta ve bunlar1 islemektedir. Sektoriin aracilik fonksiyonunu yerine getirirken geleneksel olarak tirettigi
biiyiik miktardaki veri YZ ve MO teknolojileri igin elverisli bir caligma ortami saglamaktadir (Tierno, 2024, s. 5).

Ekonominin geri kalan sektdrleri ve yasamin diger alanlar ile karsilastirildiginda YZ bazli uygulama ve
modellerin finans sektoriindeki yaygmliginin ve kullanim gesitliliginin goreceli olarak daha yavas gelistigi
goriilmektedir. YZ tekniklerinin finans sektoriinde daha yavas kullanim imkan: bulmasinin bagta gelen sebebi,
finansal faaliyetlerin en siki diizenlenen alan olmasidir. Finansal diizenlemeler; piyasa biitiinliigiind, tiiketicinin
korunmasini, finansal istikrarin saglanmasini, finansal kurumlara gilivenin tesisini, risk yonetimini, seffaflig
hedeflerken, gelismis YZ araglariyla uyumlu olmayabilecek yiikiimliiliikleri de icermektedir. Finansal piyasa
katilimcilarina ait verilerin gizliliginin ihlali riski, YZ modellerinin agiklanabilirlik eksiklikleri, finansal hizmet
saglayicilarin miisterilerinin menfaatine uygun sekilde hareket etme zorunluluklari, aldatict ¢iktilardan, yanlis
bilgilendirmelerden ve 6zellikle UYZ araglarinin finansal tiiketicilere yonelik yaratabilecegi olasi risklerden
kaginma gerekleri YZ’nin sektdrdeki kullanim alanlarinin genisleme olanaklarini kisitlamaktadir. Riskleri ortadan
kaldiracak diizenlemelerin hayat gegirilmesi ile birlikte kullanim alanlarinin daha hizli gelismesi beklenebilir.
(OECD, 2023, s. 11-12)

Bu béliimde énce YZ ve MO’nin finans sektdriinde kullanimim tesvik eden unsurlar degerlendirilecek, sonra da
kullanim alanlari {izerinde durulacaktir.

Finans sektériinde YZ ve MO’nin kullanimini tesvik eden faktdrler arz ve talep yonlii olmak iizere iki grup altinda
toplanmaktadir. Arz yonli faktorlerin igine teknolojik gelismeler ve finans sektoriiniin kendine has 6zellikleri
girerken, talep yonlii faktorler karlilik, rekabet kosullari, yasal ve idari diizenlemelerden olugmaktadir. S6z konusu
faktorler Tablo:1’de gosterilmis ve takiben de agiklanmustir.
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Tablo: 1- Yapay Zeka ve Makine Ogrenmesinin Finans Sektoriinde Benimsenmesinde Etkili Olan Arz ve
Talep Faktorleri

Finans Sektorliniin

Teknoloji Szellikleri Karlihk Rekabet Diizenlemeler
Bilgi-islem kapasitesi ve Maliyetleri azaltma L
Lo = . Ihtiyati Diizenlemeler
giiciindeki gelismeler ) o potansiyeli
. Yeni tekniklerin . .. .
Veri misaitligi . Gelirlerde artig Diger finans kurumlar Veri raporlamasi
uygulanmasina imkan . ] o
] i ve firmalarla rekabette  [slemlerin en iyi sekilde
Algoritmalar saglayacak altyap: ve e i .
L L Gelistirilmig risk arag yarigi gerceklestirilmesi
verinin miisaitligi =5
_ ronetimi K ile miicadel
Maliyetlerde diigiis g ara para ile muicadele
vb.
L J \ J
|| I
Arz Faktorleri Talep Faktorleri

Kaynak: (Financial Stability Board, 2017, s. 9)

Arz tarafinda ilk Onemli faktor teknolojidir. Bilgi islem teknolojileri alaninda yaganan hizli gelismeler
islenebilecek verinin biyiikliigiinii artirmakta, isleme zamanimi da kisaltmaktadir (IOSCO, 2017, s. 6). Artan
dijitallesme ve web tabanli hizmetlerin kullanimiyla birlikte 6grenme ve tahminde kullanilabilecek veri kiimeleri
biiyiimiistiir. Islemci hizlarinin yiikselmesi, donanim maliyetlerinin diismesi, bulut hizmetleri aracihigiyla bilgi
islem giiciine daha rahat ve iyi kosullarda erisim verilerin etkin bir gekilde islenmesine ve degerlendirilmesine
imkan vermistir. Benzer sekilde veri tabanlarinin, yazilimlarin ve algoritmalarin kullanimindaki gelismeler
verilerin daha ucuz depolanmasini, ayristirilmasini ve analizini saglamaktadir.

Finans sektoriiniin kendisine has, veri yogun yapisi YZ ve MO’ni tesvik eden ikinci arz yonlii faktordiir. Finans
sektoriinde kullanilan teknolojilerdeki gelisim, finansal hizmetler sunulurken yararlanilan altyap: ve veri setine
katki saglayarak YZ ve MO icin elverisli bir ortam yaratmustir. Dijitallestirilmis finansal verilerin makine 6grenimi
icin kullanilabilir hale getirilmesine ek olarak, piyasalarin otomasyonu, yapay zeka algoritmalarmin dogrudan
piyasalarla etkilesime girmesini ve ¢ogu durumda minimum insan miidahalesi ile sofistike karar verme siirecine
dayali gercek zamanli karmasik alim ve satim emirleri verilebilmesini miimkiin kilmigtir. Perakende kredi
skorlama sistemleri makine tarafindan okunabilir hale gelmistir. Finansal piyasa verilerine ilaveten miisterilerin
¢evrimigi arama trendleri, internetteki goriintiileme kaliplar1 ve sosyal medya bilgileri finans sektériinde YZ ve
MO yoluyla kesfedilebilecek, skorlamada kullamlabilecek veri evrenini hizla biiyiitmiis, bu da YZ ve MO
kullanimini tegvik etmistir (Financial Stability Board, 2017, s. 8-9).

YZ ve MO’nin finans sektoriinde kullanimimi zorlayan talep cekisli faktdrlerin baginda karliligin artirilmasi
gelmektedir. Finans kurumlari, maliyetleri optimize etmeye yardimci olmak i¢in yapay zekadan yararlanmaktadir.
2023 yilinda teknoloji sirketi NVIDIA tarafindan diizenlenen bir ankete gore, finansal hizmet profesyonellerinin
ylizde 36's1 yapay zeka uygulamalarinin sirketlerinin yillik maliyetlerini yiizde 10'dan fazla azalttigini bildirmistir
(Pressley, 2024).

YZ kullaniminin finansal kuruluglarin giderlerinde sagladigi tasarruf farkli kanallardan gelmektedir: YZ her
seyden Once, finansal hizmet kuruluslarinin veri isleme ve analizi, belge isleme, ise alim, miisteri etkilesimleri ve
benzer diger siireclerinin otomasyon ve algoritmalar araciligiyla kontrol edilmesine yardimci olmakta, hata riskini
azaltip, her diizeyde zaman kazandirmaktadir. YZ destekli sohbet robotlart miisteri etkilesiminde personel
ihtiyacini azaltarak, isletme giderlerinde tasarruf saglamaktadir. Yapay zekanin biiyiik veri setlerini analiz etme
ve olagandisi kaliplar1 ve davraniglari tespit etme yetenegi, dolandiriciligi ve usulsiizliikleri azaltmakta ve finansal
iglemlerin giivenligini artirmakta, operasyonel risklerden dogan zararlar1 sinirlamakta, karlilig1 desteklemektedir.
YZ teknolojileri kara para aklamanin engellenmesine yonelik para transferlerinin izlenmesi siirecini etkinlestirerek
hem izleme giderlerinin hem de olas1 risklerden dogabilecek zararin azaltilmasini saglamaktadir (Pressley, 2024).

Finans sektriinde YZ ve MO kullaniminda bir diger itici faktdr rakiplerle yasanan rekabette geride kalma endisesi
ile benzer araglarin kullanilmasidir. Karar alma siire¢lerinin optimizasyonunda, yeni iiriinlerin ve hizmetlerin
gelistirilmesinde, operasyonel siireglerin etkinlestirilmesinde rakiplerin kullandig1 YZ ve MO uygulamalarina
ayak uydurma zorunlulugu piyasa katilimcilart agisindan 6nemli bir itici gii¢ halini almistir (Financial Stability
Board, 2017, s. 9).

YZ ve MO’ne ydnelmede bir diger talep ydnli itici faktor idari ve yasal diizenlemelere uyum zorunlulugudur. Son
yillarda YZ ve MO’de yasanan ilerlemeler, teknolojinin mevzuata uyum alanindaki roliinii degistirmistir. 2008
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kiiresel finans krizinin ardindan mevzuatin sikilastirmasi ve artan uyum maliyetlerine yanit olarak diizenleyici
teknolojilerin dolayis1 ile de YZ ve MO’nin &nemi artmustir. Bankalar ve finansal kuruluslar ihtiyati diizenlemelere
uyum, kara paranin aklanmasi ile miicadele ve veri raporlama islemlerinin etkin ve uygun maliyetle
gerceklestirilmesi amaciyla YZ destekli diizenleyici teknolojilere yonelmislerdir (Boukherouaa ve Shabsigh, 2021,
s. 11).

Finansal kurumlara benzer sekilde denetim otoriteleri de daha biiyiik, daha karmasik ve daha hizli biiyiiyen veri
kiimelerini degerlendirme sorumluluguyla kars1 karsiya kaldiklarindan, finans sektoriinii daha etkin ve etkili bir
bi¢imde izlemek i¢in daha giiglii analitik araclara ihtiya¢ duymuslar ve YZ/MO destekli teknolojileri denetim ve
gozetimde kullandiklar1 arag setlerine dahil etmislerdir (Financial Stability Board, 2017, s. 10).

Sayilan bu faktorlerin etkisi ile YZ araglari, finans sektoriiniin bankacilik, varlik yonetimi, menkul kiymetler ve
sigortacilik gibi ¢esitli alanlarinda ve finansal {iriin ve hizmet deger zincirinin farkli agamalarinda kullanilmaktadir:

Perakende ve kurumsal bankacilikta; miisteri kazanimi, kredibilite analizi, miisteri destegi, ise alim, kara paranin
aklamasinin 6nlenmesi, mevzuata uyum, dolandiricilik tespiti; varlik ve portfdy yonetiminde, hisse senedi segimi,
risk yonetimi; algoritmik ve yiiksek frekansli ticarette likidite yonetimi; sigortacilikta miisteri iliskileri, risk analizi
ve hasar tespiti gibi pek ¢ok is siirecine YZ modelleri dahil edilmektedir. UYZ ve BDM’nden, ézellikle satis ve
pazarlama, miisteri destegi ve operasyonlar gibi alanlarda, veri/bilgi yonetimi ve yazilim geligtirmeye yonelik
kodlama faaliyetlerinde yararlanilmaktadir. Oniimiizdeki dénemde finans kurumlarmin YZ tabanli hizmet
yeteneklerini daha da gelistirmesi beklenmektedir (OECD, 2023, s. 13).

YZ ve MO modelleri geleneksel istatistiksel ve ekonometrik modellere kiyasla esneklik sunmakta, degiskenler
arasindaki tespit edilmesi zor iliskileri kesfetmeye yardimci olmakta ve kurumlar tarafindan kullanilan arag
setlerini giiclendirmektedir. Diger taraftan MO ydntemleri, gegmis verilerden karmasik iliskileri 6grenmek icin
Ozel olarak tasarlanirken, geleneksel yontemlerin geg¢mis iliskileri kullanarak gelecege dogru abartilmis
tahminlerde bulunma egilimini tasimamaktadir. Arastirmalar MO ydéntemlerinin tahmin dogrulugu ve saglamlig
acisindan dogrusal regresyona dayali yontemlerden daha iyi performans gosterdigini ortaya koymaktadir (Bolhuis
ve Rayner, 2020, s. 4)

KPMG tarafindan 2023 yilinda finans sektorii firmalari arasinda gergeklestirilen bir ankette, katilimcilar UYZ
kullannmim1 6ncelikle tercih ettikleri alanlar1 su sekilde belirtmislerdir: Operasyonlar: %56, Bilgi Islem
Teknolojisi: %56, Pazarlama ve Satis: %42, Uriin Gelistirme ve ARGE: %40, Miisteri Yonetimi: % 40, Finans ve
Muhasebe: % 19, IK: % 16, Risk Yonetimi ve Hukuk: % 14. Katilimcilarin % 56’sinin UYZ’y1 operasyonlarinda
ve bilgi islem faaliyetlerinde, %42’sinin pazarlama ve satigta Oncelikli olarak kullandiklari anlasiimaktadir
(KPMG, 2023, s. 6).

YZ ve MO uygulamalarinin finans sektdriindeki kullanimlar1 dort ana baglikta ele almabilir (van der Burgt, 2019,
s. 25; FSB, 2017, s. 11):

1. Miisteri odakli kullanim (On ofis): Kredi kullandirim1 ve skorlama, sigorta ve miisteriye yonelik sohbet
robotlar1 vb.
ii. Operasyon odakli kullanim (Arka ofis): Sermaye optimizasyonu, risk yonetimi, piyasa etki analizi vb.
iii. Varlik ve portfoy yonetiminde, finansal piyasalarda alim satim islemlerinde kullanim.
iv. Finansal kurumlar tarafindan mevzuata uyum ve diizenleyici ve denetleyici kamu otoriteleri tarafindan

gdzetim ve denetim amactyla kullanim.

YZ destekli sistemlerin miisteri odakli kullaniminda ilk alan “miisterini tan1” prensipleri ¢ercevesinde kimlik
tespitinin ve dogrulamasinin yapilmasi, kisisel bilgilerin temini ve sisteme iglenmesi siireci olmustur. Bu tiir
uygulamalar fiziki temas geregini ortadan kaldirdigindan hem banka hem de miisteri agisindan zaman ve
maliyetlerde tasarruf saglamakta, miisteri olmay1 ve miisteri kazanmayi kolaylastirmaktadir (van der Burgt, 2019,
s. 26).

Sonraki agamada metin ve sesli komutlar aracilifiyla insan konusmalarini taklit ederek insanlarla g¢evrimigi
etkilesime giren (6rnegin, sohbet eden ve cevaplar veren) sohbet robotlar1 devreye girmistir. Robotlar 6nceki
etkilesimlerinde aldiklar1 yanitlar1 kendilerini gelistirmek icin MO yardimiyla kullanmaktadir. Banka sohbet
robotlar1 7/24 hizmet sunmakta, miisteri sorularini degerlendirmekte, hesap bakiyeleri ve islem ge¢misi hakkinda
bilgi vermekte, ¢esitli bankacilik siire¢lerinde rehberlik ederek bekleme siirelerini kisaltmaktadir (Tierno, 2024, s.
7).

Sohbet robotlarindaki gelisim miisterilere {iriin ve hizmetler konusunda tavsiye verme ve bunlari satin almaya
tesvik etme yoniinde olmustur (Zhu, Vigren, v.d., 2024). Finans kuruluslari sohbet robotlar1 araciligiyla finansal
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kararlar verme siire¢lerinde miisterilerine yardimei olmakta ve bu etkilesimler sayesinde miisterileri hakkinda bilgi
edinip, veri kapasitelerini de bilyilitmektedir (Financial Stability Board, 2017, s. 14-15).

YZ kredi analizinde de devreye girmektedir. Bankalar kredi karar siireglerini, miisterilerinin kredibilitelerini
6lgmek iizere kullandiklari skorlama uygulamalari ile biiyiik dl¢lide otomatiklestirmislerdir. Kredi borcu ve fatura
0deme ge¢misi, 6denmemis borglar, 6denmemis veya ge¢c ddenmis krediler ve banka nezdindeki hesaplarin
hareketleri gibi sayisallastirilmis ve Olgiilebilir, dolayist ile de yapilandirilmig veriler kredi skorunun
belirlenmesinde yakin ge¢mise kadar belirleyici olmustur. YZ ve MO ile destekli kredi skorlama sistemleri ise
kredi degerliliginin belirlenmesinde yapilandirilmig verilerin yani sira gorsel unsurlar, sosyal medya etkinlikleri,
gonderileri ve baglantilar1 gibi yapilandirilmamis ve ¢ok genis kapsamda verileri de siirece dahil ederek kredi
skorunun dogrulugunu giiglendirmekte ve potansiyel riskin belli 6lgiilerde sinirlanmasina katki saglamaktadir.

Makine 6grenimi algoritmalarinin yeni veri kiimelerine uygulanmasi, tikketici davranisi ve 6deme istekliligi gibi
niteliksel faktorlerin degerlendirilmesini miimkiin kilmaktadir. Bu tiir ek verilerden yararlanma gii¢ ve becerisi,
borglunun risk diizeyinin daha saglikli, daha hizli ve daha ucuz bir sekilde 6l¢iiliip siniflandirilmasina olanak
tanimakta, daha hizli ve dogru kredi karar1 alinmasini saglamaktadir (OECD, 2021, s. 44; Cooper, 2023, s. 1;
Tierno, 2024, s. 6-7; FSB, 2017, s. 12-13).

Kredi skorlamasinda yararlanilan YZ modelleri kullanilan veri kiimesinin sayisini artirip ¢esitlendirerek, sinirli
kredi ge¢misine sahip “notlandirilmamis” miisterilere kredi notu verilmesine olanak taniyarak basta KOBI’ler
olmak tizere reel ekonominin, is hayatina yeni atilmig olmasi sebebi ile kredi tarih¢esi heniiz olusmamis geng
caliganlarin finansmana ulagimini desteklemekte, bankasiz niifusun finansal katilimini tesvik etmektedir (OECD,
2023, s. 16).

Portfoy yonetim sirketleri miisterilerinin risk tercihlerini sorarak portfoylerini 6zellestirirken YZ tabanlt araglar
kullanmaktadir. Bu tiir algoritmalar miisterilerin kendi tercihleri dogrultusunda dogru yonlendirilmesine imkan
vermekte, miisteri lehine fayda yaratmaktadir. Diger taraftan portfoy yoneticileri de kullanici tabanindaki

tutumlarin nasil degistigine dair toplu bir goriise sahip olmakta, bdylece gelecege doniik saglikli strateji
olusturabilmektedir (Kearns, 2023, s. 40).

YZ ve MO sigorta sektoriinde pazarlama, fiyatlama, sohbet robotlar1 aracihiyla miisteri etkilesimi ve polige
yoénetiminde de yaygin bir sekilde kullanilmaya baslanmustir (Oziidogru ve Sénmez, 2021, s. 47). Sigorta sirketleri,
cevrimigi aligveris davranist veya telemetri (tasit araglarina yerlestirilen harekete duyarl takip sensorleri) gibi
gercek zamanli ve ayrintili verileri bir araya getirerek sigorta iiriinlerinin fiyatlandirmasini veya pazarlamasini
iyilestirmek icin MO’ ni aktif olarak kullanmaktadir (Finance Magnates, 2023).

YZ ve MO’nin finans sektdriindeki bir diger kullanim alani operasyon iglemleridir.

Kara paranin aklanmasimin dnlenmesi uygulamalart kapsaminda YZ destekli programlar araciligryla islem
denetimi yapilabilmektedir. Islem sayilarinin biiyiik boyutlara ulastig1 giiniimiiz ortaminda insan emegi ile ¢ok
uzun zaman alacak ve operasyonel hata riski icerecek iglem yasagi, yaptirim, sirinleme (smurfing) ve benzeri
tiirden kontroller YZ destekli uygulamalar sayesinde gergek zamanli olarak, ¢ok kisa siirelerde ve yiiksek dogruluk
derecelerinde gerceklestirilebilmektedir.

Bagsta kredi ve yatirim sozlesmeleri olmak tizere yasal belgeleri analiz etmek ve uygunluklart konusunda 6nerilerde
bulunmak iizere YZ destekli platformlar kullanilmaktadir. Inceleme siireleri kisalmakta, kararlarin dogrulugunun
hassasiyeti artmakta, operasyonel risk ihtimali azaltilmaktadir (van der Burgt, 2019, s. 27).

YZ ve MO uygulamalari, sigortalama ve hasar takip siiregleri gibi islevleri de desteklemektedir. Dogal Dil
Islemeye (DDI) (Natural Language Processing-NLP) dayali yapay zeka sistemleri, gegmis hasar taleplerinden
ogrenmelerle kendilerini gelistirmekte ve kurumsal 6lgekli sigortacilik ile hayat ve maluliyet sigortaciliginda
etkinligi artirmak iizere kullanilmaktadir. MO teknikleri onarim maliyetlerini belirlemeye, ara¢ kazasi hasarmin
ciddiyetini otomatik olarak siiflandirmaya, hasar islem siirelerini ve operasyonel maliyetleri azaltmaya yardimc1
olmak tizere de kullanilmaktadir (Financial Stability Board, 2017, s. 14).

Sirlt sermaye ile karin maksimize edilmesi ve bu amagla da sermaye kullaniminin optimizasyonu banka
yonetiminin temel amaclaridandir. YZ ve MO biiytik veriyi isleme konusundaki bilgi islem yetenekleri sayesinde
sermaye optimizasyonunda verimliligi, dogrulugu ve hiz1 artirmaktadir.

YZ modelleri, varlik yoneticileri ve kurumsal yatirimcilar tarafindan risk yonetimini desteklemek ve giiclendirmek
icin kullanilmaktadir. YZ tabanli risk modelleri, siirekli olarak izlenen ¢ok sayidaki risk faktoriinii bir arada
degerlendirerek, coklu piyasa ve ekonomik senaryolar altinda portféy performansimi test edebilmektedir.
Yapilandirilmis veriler bu tiir geleneksel stratejilerin merkezinde yer alirken, biiyilk miktarda ham veya
yapilandirilmamis/yari yapilandirilmis veri, YZ tabanli modellerde yatirimcilara bilgi avantaji saglamak igin
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kullanilmakta, duyarlilik analizini gelistirmekte ve orlintii tanimaya dayali ek i¢goriiler saglamaktadir (OECD,
2023, s. 15)

YZ ve MO modelleri varlik ve portfdy yonetimi faaliyetlerinde, finansal piyasalardaki alim satim islemlerinde
kullanilmaktadir.

Varlik yoneticileri, bireylerin ve isletmelerin varliklarmi bir ticret karsiliginda yoneten ve belirtilen tercihlere gore
uygun yatirimlara yonlendiren firmalardir. Sektoriin faaliyetlerini yiiriitmesinde en ¢ok 6nem tasityan unsur veri
ve bunun islenip saglikli ve tutarli dngoriilere doniistiiriilmesidir. Biiyiik miktarda ham veya yapilandirilmamis
verinin MO destekli modellerin hizli tahmin giiciiyle birlestirilmesi, s6z konusu modelleri kullanan sirketleri
digerlerine kars1 avantajli hale getirmektedir (OECD, 2021b, s. 40).

Getirileri tahmin etmeye yonelik MO modelleri, hisse senetlerinin 6zellikleri ile gelecekteki getirileri arasindaki
karmagik iligkileri yakalama, Oriintii tanima ve ge¢mis verilerden dgrenerek kendilerini gelistirme kabiliyetleri
sebebiyle son yillarda portféy yonetiminde, portfdy dagilimi ile ilgili Oneriler saglamada yaygin bir ilgi
gormektedir. (OECD, 2023, s. 15).

Hisse senedi, emtia ve benzeri kiymetlerin alim satiminda biiyiik boyutlarda veri olugmakta, bu veriler gelecekte
olusacak fiyat, piyasadaki alic1 ve saticilarin gelecekteki muhtemel tercihleri, piyasalarin genel egilimleri hakkinda
tahminler yapilmasina imkan vermektedir. YZ ve MO destekli alim-satim platformlar1 biiyiik verinin hizli ve
saglikli bir gekilde analiz edilip, gelecege doniik Ongoriilere doniistiiriilmesinde dnemli rol oynamaktadir
(Financial Stability Board, 2017, s. 18).

YZ ve MO destekli sistemleri finansal kurumlar diizenlemelere uyum saglamak, diizenleyici ve denetleyici kamu
otoriteleri ise gozetim ve denetim amaciyla kullanmaktadir.

2008 Kiiresel Ekonomik Krizinden sonra finans sektoriine yonelik diizenlemeler ve bunlarla baglantili denetimler
artmugtir. Kara paranin aklanmasinin dnlenmesine yonelik diizenlemelerde basta bankalar olmak iizere finansal
kurumlara 6zel gorevler verilmistir. Herhangi bir kural ihlalinin agir bicimde cezalandirilmasi mevzuata uyum
konusunu sektoriin Oncelikleri arasina sokmustur. Hem islem adedi ve hacimlerinin hizla artmasi, hem de
yiiriirliikteki mevzuatin karmagiklagsmast ve sik araliklarla giincellenmesi yasal diizenlemelere uyum, izleme,
zamaninda ve dogru raporlama konularinda teknolojiden yararlanilmasini gerektirmistir.

“Diizenleyici teknoloji” (Regulatory Technology-Regtec), diizenlemeye tabi finansal kuruluslarmn gesitli
diizenleme, uyum ve veri raporlama islevlerini yerine getirmek iizere teknoloji kullanimini ifade etmektedir.
Baslangigta sadece yeni miisterilerin kabulii ve tanimlanmasiyla ilgili diizenlemelere uyuma odaklanan
diizenleyici teknolojiler, YZ ve MO destekli modeller sayesinde kara para aklamanin énlenmesi, terdrizmin
finansmaniyla miicadele, dolandiriciligin 6nlenmesi, risk yonetimi, stres testi ve mikro ve makro ihtiyati raporlama
konularinda yogun bir sekilde kullanilmaya baglanmistir. Diizenleyici kurumlarin da YZ destekli diizenleyici
teknolojilerin finansal kuruluslar tarafindan kullanilmasini destekledigi goriilmektedir (Boukherouaa ve Shabsigh,
2021, s.9).

Finansal teknolojilerin, diizenleyici ve denetleyici kurumlarin goérevlerini yerine getirirken kullanilan tiiri
“denetleyici teknoloji” (Supervisory Technology-SupTech) olarak adlandirilmakta ve bu alanda da YZ ve MO
giderek 6nem kazanmaktadir (Financial Stability Board, 2017, s. 68)

YZ destekli diizenleyici ve denetleyici teknolojilerin diizenleyiciler tarafindan denetim, gbzetim, uygulamay1
kolaylastirmak ve iyilestirmek i¢in, diizenlenen kurumlar tarafindan etkin ve saglikli raporlama ve diizenlemelere
uyum amaciyla kullanilmasi finansal sistemin dayanikliligini giiclendirebilecektir. Ayrica, raporlama ve risk
yonetimi gibi alanlardaki kullamimlar ger¢cek zamanli izleme potansiyelini artirip, insan hatasi ihtimalini
azaltilabilecektir (Financial Stability Board, 2020, s. 3).

4. Yapay Zekd ve Makine Ogrenmesinin Finans Sektoriinde Kullaniminin
Yaratabilecegi Sorunlar

YZ'nin finans sektoriinde etkinlik ve verimliligin artirilmasi, islem siireglerinin hizlandirilmasi, gelecege doniik
daha net ve dogru Ongoriilerde bulunulmasi, maliyetlerde tasarruf saglanmasi gibi cok sayida faydasi
bulunmaktadir. Ancak 6grenme ve gelisen kosullara kendi basina ve dinamik bir sekilde uyum saglama yetenekleri
g0z Oniine alindiginda YZ’nin finansal piyasalarda halihazirda mevcut olan riskleri artirma veya bunlara yenilerini
ekleme ihtimali de s6z konusudur. YZ’ya nazaran artirilmis yeteneklere sahip olan UYZ nin, s6z konusu olumsuz
etkilerin kapsamini genisletmesi miimkiindjir.

YZ ve MO’nin finans sektoriindeki kullaniminin yaratabilecegi sorunlar su bashklar altinda incelenebilir: Onyargi,
ayrimceilik ve adil olmayan sonuglar, agiklanabilirlik eksikligi, verilerle ilgili riskler, model saglamlig1 ve ¢ikti
giivenilirligi, rekabete yonelik endiseler, yonetisim sorunlari, finansal istikrar, diger riskler.
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Yapay zeka destekli uygulamalar, modeli egitmek icin kullanilan verilerin diisiik kaliteli, yetersiz veya 6nyargili
olmasi, alian kiimenin biitiinii temsil etmemesi hallerinde 6nyargili veya ayrimci sonuglar iiretebilir. Bu durumda,
cinsiyet, irk ya da iilkenin belirli bir bolgesine yonelik ayrime1 ve adil olmayan degerlendirmelerle karsilasilabilir.
S6z konusu sonuglar farkinda olmadan kalitesiz veri ile sistemin beslenmesinden kaynaklanabilecegi gibi kasitl
olarak, modelin egitimi i¢in sunulan veri kiimelerinin gesitli dnyargilari igerecek sekilde manipiile edilmesinden
de kaynaklanabilir (Acemoglu ve Johnson, 2023, s. 310; Hurley ve Adebayo, 2016, s. 182-183).

Insan 6nyargisi, YZ/MO sistemlerinin tasarinu ve egitimi sirasinda algoritmada dnyargiya yol agabilir. Ornegin,
bir arastirmaci makine dgrenimi modeline dahil edilecek veya harig¢ tutulacak 6zelliklere karar verdiginde, se¢im
cesitli psikolojik, sosyal, duygusal ve kiiltiirel faktorlerden etkilenebilir ve bu da s6z konusu verilerle 6grenime
tabi tutulan YZ/MO sisteminin ¢iktilarini etkiler (Boukherouaa ve Shabsigh, 2021, s. 14).

Finans alaninda ayrimecilik ve dnyargi riskinin 6zellikle dikkate alinmasinin gerektigi bir alan kredi skorlamasi ve
tahsisidir. YZ tabanli modeller kullanilarak ayrimei veya adil olmayan bir sekilde kredi verme ya da gelen talepleri
reddetme potansiyeli bulunmaktadir. Bu tiir modellerin kredi tahsisi kararlarinda ana belirleyici olarak
kullanilmasi, hem kredi degerlemelerinde adaletsiz karar alma ihtimalini artirirken, kredi tahsisinde ayrimciligin
otoritelerce tespit edilmesini zorlastirabilir. Veri setinde vekil? (proxy) degiskenlerin kullamlmas: tespit edilmesi
zor olan ayrime1 veya Onyargili kararlara neden olabilir (OECD, 2021b, s. 40; Hurley ve Adebayo, 2016, s. 182).

UYK modelleri internette yer alan verilerden 6grenmeler yaparak kendilerini gelistirebilmektedir. Ogrenme
yapilan sitelerdeki tarihsel verilerin 6nyargili olmasi halinde, modeller mevcut dnyargilar1 pekistirip, daha da giiclii
hale getirebilmektedir. BDM tabanli uygulamalar internetteki nefret icerikli verilerden Ogrenmeler yapip
ayrimcihi@ artirabilmektedir. UYK modelleri kullanic1 geribildirimlerinden ve etkilesimlerinden &grenmeler
yaptigindan, kullanicilarin profillerine bagli olarak onyargili ve sosyal esitsizlige dayali sonuglar verme riski
derinlesebilmektedir (OECD, 2023, s. 20).

Ornegin, 2019 yilinda ABD’de New York Eyaleti Finansal Hizmetler Otoritesi, Apple’in Goldman Sachs Bankas1
iizerinden diizenledigi kredi kartlarinda, kredi limitleri belirlenirken kadinlarla erkekler arasinda kadinlar aleyhine
ayrimeilik yapildigi sikayeti {izerine inceleme baslatmigtir. Uzmanlar, sisteme kasitsiz bir dnyarginin girmis
oldugundan siiphelenmislerdir. Algoritmalar gelistirilirken, kadinlarin erkeklerden daha fazla finansal risk
olusturdugu, ancak geneli temsil etmeyen bir veri seti iizerinden egitilmis olmalarmin bdyle bir sonug
dogurabilecegi ifade edilmistir (BBC, 2019).

Modellerinin agiklanabilirlik zorlugu giindemde yer bulmaktadir. YZ modelleri, karar verme siirecinin seffafligi
ve yorumlanabilirligi konusunda, “kara kutu” (Black Box) olarak adlandirilan 6nemli bir sorun ortaya
cikarmaktadir. Kara kutu terimi karmasik YZ ve MO modellerinin verdikleri kararlara nasil ulastiklarim
anlamadaki ve aciklamadaki giicliigii ifade etmektedir. Siiregteki bu belirsizlik, 6zellikle finans gibi siki sekilde
diizenlenmis ve riskten kaginan bir sektdrde 6nemli etik, yasal ve pratik zorluklar1 giindeme getirmektedir (Quinn,
2023, s. 1). Bu problemlerin yasandigi alanlarin basinda kredi karar siireleri ve kredi skorlama sistemleri
gelmektedir. Bir kredi talebinin kabul ya da reddedilmesine iliskin YZ destekli karar siireci muglak olabilmekte
ve bu sebeple de sonucu gerekgelendirmek giiglesmektedir (Aldasoro, Gambacorta, v.d., 2024, s. 10).

Benzer sekilde kredi skorlama siirecine dayanak olusturan veri toplama ve doniistiirme siireci seffaflik sorunlarina
yol acgabilmektedir. Kredi skorlama sirketleri veri kaynaklarim tescilli ticari sir olarak degerlendirmektedir. Bu
durum tiiketicilerin her giin verdikleri 6nemsiz gibi goriinen bir¢ok karardan hangilerinin kredi notlarini
etkileyebilecegini anlama, skorlarmna itiraz etme veya girdi verilerinin dogru olup olmadigimi test etme
imkanlarinin az oldugu anlamina gelmektedir (Hurley ve Adebayo, 2016, s. 179).

Finans sektoriinde kullanilan YZ modellerinin agiklanabilir olmamasi, ekonomik ve mali stres donemlerinde
varliklara yonelik yatirim stratejilerinin degisen kosullara goére uyarlanmasini zorlagtirmaktadir. Bunda modellerin
dogrusal bir iligki ortaya koymamasi veya hangi parametrelerin modelin sonuglarini veya kararlarini
yonlendirdigine dair net bir bilginin olmamasi etkili olmaktadir (OECD, 2023, s. 20).

Aciklanabilirlik ve seffaflik, yatirimeilara risk tercihlerine gore gesitli yatirim alternatifleri 6neren YZ temelli
uygulamalara duyulan giiven acisindan da 6nem tagimaktadir. Ac¢iklanabilirlik seviyesi diisiik kalan YZ temelli

2 Tiiketicilerin teknoloji ve sosyal medya kullamimlari, aligveris aligkanliklari, ikametgahlari vb. unsurlar irk, din,
cinsiyet, siyasal tercih ve benzeri hassas 6zelliklerin birer gdstergesi biciminde vekil degisken olarak dikkate
alinabilir. Ornegin ortak Ozelliklere sahip insanlar sehrin belli bir bdlgesinde oturmay1 tercih ediyorlarsa,
ikametgah kayitlarindan insanlarin belli gruplara aidiyetleri konusunda tahminler yapilip, veri kredi skorlama
stirecinde ayrimc1 amaglarla kullanilabilir.
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finansal hizmet robotlari, hatali yatirim Oonerilerinde bulunarak tiiketiciler ve piyasa katilimeilari aleyhine ticari
zararlara sebep olabilir ve bu durum agiklanabilirligin diisiik olmasi sebebiyle denetimlerde tespit edilemeyebilir.

Onyarg, taraflilik, ayrimeilik, agiklanabilirlik ve seffaflik ilgili bir diger onemli konu, diizenleyici otoritelerin
kredi skorlamasi yapan bir YZ programinin ne yaptigini ve neden yaptigini anlama imkaninin sinirl olmasi veya
hi¢ olmamasidir. Modellerin smirli agiklanabilirligi, finans alanindaki YZ tabanli uygulamalarda verilerin
uygunsuz kullaniminin veya uygun olmayan verilerin kullaniminin denetimlerle tespit edilmesini
zorlastirmaktadir. Bu durum, YZ ve MO modellerini kullanan bankalarin yiiriirliikteki yasa ve ydnetmeliklere
uygun haraket etmelerini saglamada ve denetlenmelerinde 6nemli bir zorluk tegkil etmektedir (Cooper, 2023, s.
2).

YZ destekli modellerden elde edilen ¢iktinin kalitesi, modellerin kullandig1 verilerin kalitesine baghdir.
Modellerin egitildikleri verilerin dogasinda bulunan &nyargilar1 veya hatalar1 6grenme ve siirdiirme olasiliklar
yiiksek olabilir. Bu, modellerin veri kalitesi sorunlarina maruz kalabilecegi anlamina gelmektedir (European
Central Bank, 2024, s. 108). Kaliteli veri kaliteli ¢ikt1 iiretecektir. YZ’nin egitilecegi veri kiimelerinin se¢imi,
modelin ¢iktisi iizerinde goriinmeyen biiyiik bir etkiye sahiptir ve bu ayn1 zamanda veri se¢imini yapan kisilerin
etkisi anlamina gelmektedir. UYZ’da konu daha da karmasiklasmaktadir. UYZ destekli bir modelin bagimsiz ve
gozetim olmaksizin kendi kendine 6grenme kapasitesi sonucunda kullanicilardan gelen geri bildirimleri grenme
stirecinde kullanmasi, arkasinda herhangi bir kasit olmaksizin tarafli, dnyargili, ayrimeci ¢iktilarin {iretilmesine
sebep olabilmektedir (OECD, 2023, s. 21).

Egitimde kullanilan verilerle ilgili bir diger konu kisisel verilerin gizliliginin ve fikri miilkiyet haklarinin
korunmasidir. Ozellikle UYZ modellerinin kendi baslarina hareket edip, internette yer alan verilere ulasip
bunlardan 6grenim gormeleri, ¢ikt1 liretiminde kullanmalar1 verilerin 6zgilinligii, 6zel ve ticari verilerin gizliligi,
fikri miilkiyet haklarmin ihlali ve veri sizintisi risklerini 6n plana ¢ikarmaktadir. UYZ destekli modeller izin
alinmaksizin veya telif hakki 6denmeksizin korumali verilerin kullanilmas riskini biinyelerinde barindirmaktadir
(Cuntz, Fink, v.d., 2024, s. 21).

YZ/MO modelleri geleneksel uygulamalardan farkl1 olarak, giderek daha fazla alternatif, yapilandirilmamus veri
kullandikga, tiiketicilerin sosyal davraniglari da ticari maksatla kullanima agik hale gelmektedir. Ornegin
tiiketicilerin harcama verileri, internette ziyaret ettikleri siteler, ziyaret ettikleri aligveris merkezleri, sosyal medya
begenileri ve paylasimlart bankalarin, perakendecilerin pazarlama faaliyetlerinde kullandiklart veriler haline
gelmistir. Finansal kurumlar finansal kararlar vermek icin daha fazla finans dig1 alternatif bilgi tiirli aradikea,
bireyler daha fazla mahremiyet riskine maruz kalmaktadir. Tiiketiciler; bilgilerinin kullanilmasina izin verip
vermeme ile bir finansal hizmete ulagsma ya da ulasmama arasinda tercih yapma zorunlulugu hissetmektedir
(Tierno, 2024, s. 17).

Yapay zeka basta bankalar olmak iizere finans kurumlarina, miisteri karakteristikleri hakkinda kapsamli bilgi
saglamakta ve miisteri davranislarmin daha iyi tahmin edilmesine olanak vermektedir. Ozellikle finansal islem ve
davranig verilerinin tercihler ve ihtiyaglara iligkin verilerle iligkilendirilmesiyle birlikte her bir miisterinin 6deme
istekliligi ve yetenegi tespit edilebilmektedir. Kitlesel diizeyde bireysellestirme yapilmasi halinde, her miisterinin
ddemeye istekli oldugu maksimum fiyat tahmin edilip, 6denmesi istenebilir. Uriin ve hizmetlerin
bireysellestirilmesi nedeniyle miisterilerin fiyat ayarlamalarini fark etmesi zorlasabilir. Bu durum tiiketicilerin
kredi gibi bir iriine siddetle ihtiyag duyduklari, ancak farkli teklifler arasinda seg¢im yapma sanslarinin
bulunmadig1 durumlarda kritik dnem tastyacaktir. Bilgi asimetrisi, miigterilerin kendilerinden talep edilen verilerin
degerinin farkinda olmamalar1 ve hizmetin ger¢ek fiyatini bilmemeleri durumunda da ortaya g¢ikabilecektir. Bu
tiirden olumsuz uygulama ve tiiketici magduriyetleri, tiiketicilerin kendilerine ait finansal verilerin potansiyel
kullanim imkanlari ve 6nemi konusunda daha bilingli hale getirilmeleri ile engellenebilir (BaFin, 2018, s. 14).

Model saglamlig1 ve ¢ikti giivenilirligi bir diger onemli sorun alanidir. Finans sektoriinde kullanilan YZ ve MO
sistemleri istikrarli veri ortaminda basarili performans sergilemekte ve giivenilir ¢iktilar tiretmektedir. Goreceli
olarak istikrarli ortamlarda modeller, tahminlerin dogrulugunda 6nemli bir kayip olmaksizin, degigsen veri
egilimlerini makul bir sekilde isleyebilmektedir. Buna karsilik hizli yapisal degisikliklerin yasandigi donemlerde
bu performans da olumsuz yonde hizla degisebilmektedir. Davranigsal kaliplarda ciddi kaymalarin oldugu iktisadi
ve mali stres ortamlarinda ise daha dnce giivenilir olan ¢iktilar giivenilirliklerini yitirebilmektedir. YZ modelleri
dogasi1 geregi uyarlanabilir olsalar da yeni verilerden 6grenerek zaman iginde gelistiklerinden, daha once
yasanmamis ve bu nedenle modeli egitmek i¢in kullanilan verilere yansimayan kendine 6zgii tek seferlik olaylar
kargisinda olumsuz performans gosterebilmektedir. Kredi skorlamasinda kullanilan YZ modellerinin
performanslart COVID-19 pandemisi sonrasi, bdyle bir kriz hakkinda egitilmemis olduklarindan diigsmiistiir
(OECD, 2021a, s. 48; Boukherouaa ve Shabsigh, 2021, s. 18).
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UYZ modellerinin giktilart ile ilgili dnemli bir sorun haliisinasyonlar, aldatma ve yanls bilgilendirme riskleridir.
Haliisinasyon, modelin herhangi bir ger¢ek diinya girdisine karsilik gelmeyen, goriiniiste gergek¢i duyusal (gorsel,
isitsel vb.) deneyimler ve ¢iktilar iiretmesidir.

Kar maksimizasyonunu amaglayan MO teknikleri, istemeden de olsa piyasa manipiilasyonuna yol agabilmektedir.
Otonom YZ modellerinin, karlili§1 maksimize etme ¢abasiyla gelistiricinin boyle bir niyeti olmasa da piyasalar1
manipiile etmenin yollarim 6grenmesi miimkiin bulunmaktadir. Insan traderlar manipiilatif eylemlerin yasa dist
oldugunu bilmekte ve bilmeleri gerekmektedir. YZ ve MO modelleri bu yasagi bilmeyebilir veya yasag
gormezden gelebilir. Piyasa manipiilasyonunu optimal bir yatirim stratejisi olarak kesfedebilir. Bu tiir egilimler
finansal piyasalarin istikrarini da olumsuz yonde etkileyebilir (Mizuta, 2020, s. 411).

Finansal hizmet saglanmasinda kullanilan YZ destekli bir model tarafindan yanlis bilgi ve tavsiye verilmesi
(6rnegin miisterinin risk tercihleri ile uyumlu olmayan tavsiyelerde bulunulmasi), modelin ¢iktilarinin dogruluk
ve giivenilirliklerinin zayif olmasi ya da beklenmedik olumsuz olaylar ve iktisadi dalgalanmalarda esneklikten
yoksun bir sekilde hatali sonuglar vermesi, tavsiyeyi saglayan finansal kurumun giivenilirligini zayiflatabilir veya
tehlikeye atabilir. Bu durum finansal tiiketiciler ve yatirimcilar iizerinde zararli etkilere sebep olabilir (OECD,
2023, s. 23)

YZ modellerinin devreye alinmas siber tehdit riskini de artirmakta ve yeni siber riskleri beraberinde getirmektedir.
Bu tiir tehditler, YZ ve MO yasam dongiisiiniin bazi asamalarinda verileri manipiile etmeye odaklanmakta ve
modeli yanlis kararlar almaya veya yanlig bilgiler vermeye yonlendirmektedir (Boukherouaa ve Shabsigh, 2021,
s. 16).

YZ ve MO’nin finansal piyasalardaki rekabet acisindan olumsuz sonuglari olabilir. UYZ modellerini gelistirmek
ve egitmek i¢in biiyilik dlgekli bilgisayar giicii ve veri gerekmektedir. Bu durum sektdriin, ilkler arasinda yer alan
veya modellerin tasarimini, egitimini ve bakimini Gistlenebilecek kaynaklara sahip olan birka¢ oyuncu iizerinde
yogunlagmasina, finansal kurumlarin da az sayida servis saglayict karsisinda rekabet eksikligi sonucu yiiksek
maliyetlerle karsi karsiya kalmalarina yol agacaktir. Bu olumsuz piyasa yapisindan neticede son kullanici olarak
finansal tiiketiciler etkilenecektir.

YZ iizerine kurulan sistemlerde en degerli varlik veridir. Verinin de sosyal platformlara hakim birkag¢ biiyiik
teknoloji firmasi kontroliinde bulunmasi, veri sahipliginde yogunlasma yolu ile piyasadaki rekabeti bozabilecektir
(OECD, 2021b, s. 40).

Yiiksek altyapt maliyeti ve veri hakimiyeti YZ modelleri iireten ve finans sistemine hizmet saglayan sektorlerde,
potansiyel yeni oyunculara karsi duvar olusturarak monopolistik ve oligopolistik yapilarin ortaya ¢ikmasina sebep
olabilir. Kaynaklar1 kisitli, teknolojik ilerleme diizeyi goreceli geri kalmis gelismekte olan iilkelerin bu alanlara
girmesi agisindan engel teskil edebilir (Ostman ve Dorobantu, 2021, s. 42; Boukherouaa ve Shabsigh, 2021, s. 25-
26).

YZ modelleri finans sektoriinde kullanilirken, konunun yonetisim boyutunun da ele alinmasi gerekmektedir.

Finans kurumlarina ve finansal islemlere yonelik diizenlemelerin teknoloji ndtr oldugunu, yani finansal iglemler
gerceklestirilirken kullanilan araglar1 ve yontemleri dikkate almaksizin kurallar getirdiklerini sdylemek
miimkiindiir (Tierno, 2024, s. 13). Diizenlemelerin teknoloji ndtr olmasmin dogal sonucu YZ ve MO tabanli
modelleri kullanan finansal sektor katilimcilarinin, bu modelleri kullanmayanlar ile ayn1 yonetisim cergevelerine
ve gozetim kurallarina tabi olmalaridir. YZ tabanh sistemlerin gelistirilmesinden kullanimina kadarki siirecte
gegerli olacak sorumluluk sinirlarinin ve hesap verilebilirligin agik¢a belirlenmesi ve kurallara baglanmasi, tiim
stirecin bastan sona seffafliginin saglanmasi, sistemin saglikli calismasinin ve paydaslar nezdinde giiven tesisinin
olmazsa olmaz kosuludur ( U.S. Department of Commerce, 2023, s. 15-16). Modellerin karmagikligi, otonom
olarak kendi kendilerine 6grenme ve karar verme yetenekleri seffaflik, sorumluluk ve hesap verebilirlik konusunda
cesitli giigliikleri beraberinde getirmektedir.

YZ tabanli modelleri kullanarak finansal hizmetler sunan, ancak konu hakkinda yeterli egitim almamis
uygulayicilarin araglarin kullanimiyla iligkili riskler konusundaki bilgi ve farkindalik eksikligi, bu tiir araclarin
risk profilini agirlastirabilir, onlar1 ve son miisterilerini dnemli risklere maruz birakabilir. Bu nedenle, egitim
faaliyetleri ve pozisyona uygunluk sartlarinin, bu tiir araclari kullanmak isteyen finansal piyasa uygulayicilari i¢in
yOnetisim c¢ergevelerinin bir parcasi olarak degerlendirilmesi gerekmektedir.

YZ modellerine iligkin hizmetlerin ve altyapinin dis kaynak kullanimi yoluyla {igiincii taraflardan saglanmasi
halinde, olumsuz herhangi bir sonugtan kimin sorumlu olacagi konusundaki yonetisimsel problemler daha da
agirlasmaktadir.

YZ ve MO kullaninu ile finansal istikrar arasindan da etkilesim s6z konusudur. Cesitli sebeplerle yatirimeilarin
diger yatirimcilarin davranis ve stratejilerini 6rnek aldigi, onlarla birlikte hareket ettigi, sonugta piyasalart da aym

374



Finans Ekonomi ve Sosyal Arastirmalar Dergisi, Cilt.9 Say1.4, Aralik 2024
Research of Financial Economic and Social Studies, Vol.9 No.4, December 2024
ISSN : 2602 — 2486

yonde hareket ettirdigi ve risk yarattigi yatirim davranisi sekli olarak tamimlanan siirii davranisinin YZ ve MO
kullaniminin dogasinda bulunan dnemli bir risk oldugu ileri siiriilmektedir. Benzer YZ tabanli modellerin ¢ok
sayida finansal kurum tarafindan kullanilmasi, siirii davranigina, ayni anda alim ya da satim yapan, dolayisiyla da
tek yonlii hareket eden piyasalara yol agabilir ve bu da 6zellikle stres zamanlarinda sistemin likiditesi ve istikrarina
yonelik riskleri artirabilir. YZ egitiminde ve karar alma siireglerinde kullanilacak verilerin sinirli sayida veri
saglayicinin kontroliinde bulunmasi da finansal istikrara yonelik sistemik riskler ortaya c¢ikarmaktadir.
(Boukherouaa ve Shabsigh, 2021, s. 18; BIS, 2024, s. 103; OECD, 2021a, s. 50; Tierno, 2024, s. 16-18).

YZ ve MO’nin rekabet {izerindeki etkisi aciklanirken deginildigi iizere, az sayida hizmet saglayici ve teknoloji
firmasinin sebep oldugu tedarik¢i ve veri yogunlasmasi finansal piyasalarda istikrarsizliga yol acabilir. Piyasaya
hakim bir servis saglayicinin operasyonel bir aksakliktan dolay1 hizmet veremez hale gelmesi piyasanin biiyiik bir
kisminin bir anda durmasina sebep olabilir.

Insan kapasitesinden ¢ok daha hizli ve insan miidahalesi olmadan karar alabilen YZ modellerinin finans
sektorliniin kritik alanlarinda yaygin kullanilmasi, finansal piyasalarin YZ kararlari ile insan kontroliinden ¢ikip
arzu edilmeyen yonlere gitme riskini de beraberinde getirebilecektir (Harari, 2024).

Goreceli olarak yeni olmasi ve kullanim alanlarmmin da heniiz sinirli kalmasi sebepleri ile YZ’nin istihdam
piyasasina olasi etkileri konusunda ciddi bir belirsizlik bulunmaktadir. Finans sektoriinde faaliyet gosteren
kurumlar ile bunlar1 denetlemekle gdrevli otoritelerin istihdam politikalart agisindan YZ’nin gelecege yonelik iki
farkl etkisinden s6z edilebilir:

UYZ finans sektdriindeki kurumlarin 6zellikle arka ofis ve orta ofis islevlerinin otomasyonunda déniistiiriicii bir
potansiyele sahiptir. Modellerin sektdriin istihdam kapasitesinde azalmaya yol agma ihtimali olasidir. Gelismelerin
orta gelirli isleri azaltip, diisiik ve yiiksek gelirli islere olan talebi artiracagi yoniinde goriisler de bulunmaktadir
(Tschang ve Almirall, 2021, s. 34; OECD, 2023, s. 26; Tierno, 2024, s. 22-23).

YZ’nin istihdam piyasasina ikinci etkisi 6niimiizdeki donemde talep edilecek emegin niteligi ile ilgilidir. YZ, hem
YZ sistemlerini gelistirmek hem de YZ uygulamalarini kullanmak i¢in gereken becerilere sahip emek talebini
artiracaktir (Acemoglu, Autor, Hazell,v.d., 2022, s. 337; OECD, 2023, s. 159-163).

YZ’nin istihdam piyasasi lizerindeki olas etkilerinin dogru politikalarla desteklenmemesi halinde, bir yandan
finans piyasasinda istihdamin daralmasi gibi sosyal agidan maliyetli sorunlarla kars1 karsiya kalinacak, diger
taraftan uygun becerilere sahip c¢alisan bulunamamasi hem finans kurumlarinin hem de finansal kurumlar
denetleyen otoritelerin faaliyetlerini saglikli bir bigimde yiiriitmelerini engelleyecektir.

YZ sistemlerinin gerektirdigi bilgi islem altyapisi ve bu alt yapinin veri islemesinde ihtiya¢ duydugu yiiksek enerji
ihtiyaci siirdiiriilebilirlikle ilgili endiseleri artirmaktadir. Ayrica modellerin ¢evresel ayak izleri hakkinda giivenilir
verilere ulasma imkan1 da heniiz sinirli kalmaktadir.

5. Yapay Zekad ve Makine Ogrenmesinin Finans Sektoriinde Kullanimina Yoénelik
Politika Onerileri

Kendilerine 6zgii yapilar1 geregi YZ modellerinin sebep olabilecegi riskler birgok yonden benzersizdir. Modeller
ve kullanildiklart baglamlar karmasiktir. Bu karmasiklik sorunlarin dnceden tespit edilmesini ve ortaya
¢iktiklarinda miidahale edilmesini zorlagtirabilmekte ve sistemik risklere sebep olabilmektedir. YZ modelleri
dogalar1 geregi toplumsal dinamiklerden, insan davraniglarindan ve insanlarla etkilesimden etkilenmektedir.
YZ'nin ekonominin ve sosyal hayatin ¢ok ¢esitli alanlar1 lizerindeki doniistiiriicii etkileri ve potansiyel riskleri, onu
uluslararasi kuruluslarin, diizenleyici kurumlarin politika dnceligi haline getirmistir.

Finans sektorii agisindan konu daha hassastir. Sektor giiven esasina dayanmakta, diger sektorlere nazaran daha
yiiksek sosyal standartlara, siki diizenlemelere tabi tutulmaktadir. YZ destekli modelleri finans sektdriinde
kullamlirken daha dikkatli hareket etmek gerekmektedir. Ornegin, bankalar, sigorta sirketleri, emeklilik fonlar
miisterilerine fayda saglarken, finansal faaliyet siirecinin yan iiriinii olarak miisterileri hakkinda veri elde
etmektedir. Veri kullanimi toplumun beklentilerine uymadig: takdirde itibar kaybina yol acabilmektedir (van der
Burgt, 2019, s. 30).

YZ’nin finans sektériinde saglikli ve sorumlu bir gekilde kullanilmasi ile ilgili bir diger husus birbirleriyle
baglantili hale gelmis olan finansal piyasalar arasinda diizenleme arbitraji riskidir. Piyasalar arasinda rahat hareket
etme imkanini modelleri denetimden kagirmak igin kullanma girisimleri her zaman giindeme gelebilecektir.

Sayilan potansiyel riskler diinya ¢apinda YZ’nin sorumlu kullanimimi saglamaya yonelik diizenlemelerin hayata
gecirilmesi cabalarina hiz kazandirmigtir. Giiven esasina dayanan finans sektdriinde de YZ’nin potansiyel
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risklerinin dnceden &ngodriilmesi, 6nlenmesi ve olumsuz etkilerinin sinirlandirilmasi ydniinde diizenlemeler
yapilmas1 6nem tagimaktadir.

2019 yili mayis ayinda OECD, giivenilir YZ'nin sorumlu bir sekilde kullanimint diizenlemek iizere ilk uluslararasi
standart olarak YZ lkelerini kabul etmistir. S6z konusu prensipler 2024 y1li may1s ayinda giincellenmistir. 47 iilke
s6z konusu prensiplere baglihigim duyurmustur. OECD YZ llkeleri, insan haklarina ve demokratik degerlere
saygili, yenilik¢i ve gilivenilir YZ kullanimini tesvik etmekte ve YZ i¢in pratik ve zaman igindeki degisimlere
uyum saglayabilecek, esnek standartlar belirlemektedir. ilkeler bes ana baslik altinda toplanmaktadir: Kapsayici
biiylime, siirdiiriilebilir kalkinma ve refah; insan merkezli degerlere saygi ve adalet, seffaflik ve agiklanabilirlik;
saglamlik, giivenlik ve emniyet; hesap verebilirlik (Buckley, Zetzsche, v.d., 2021, s. 57-58; OECD, 2024).

OECD YZ ilkelerini belirlerken politika yapicilara cesitli Onerilerde de bulunmustur: YZ arastirma ve
gelistirmesine yatirim yapilmasi, YZ i¢in dijital bir ekosistemin tesvik edilmesi, YZ i¢in elverigli bir politika
ortaminin sekillendirilmesi, insan kapasitesinin gelistirilmesi ve isglicii piyasast doniisiimiine hazirlik yapilmasi,
giivenilir YZ i¢in uluslararasi is birligi (OECD, 2024).

OECD’ye ilaveten hem ulusal hem de uluslararas: diizenleyiciler, YZ'nin gelistirilmesinden dagitimina kadar
giden deger zinciri boyunca uygulanabilecek genel ilkeler belirlemislerdir. Ornegin, AB Giivenilir Yapay Zeka
Icin Degerlendirme Listesi, ABD YZ Risk Yénetimi Cercevesi ve Cin Sorumlu YZ Ilkeleri tanimlamistir. AB
2024 yilinda YZ Yasasini1 yayimlamstir. ISO, ISO/IEC 23894:2023 standardi ile YZ sistemleri i¢in risk yonetimi
konusunda rehberlik saglamaktadir. Tiirkiye’de de YZ Kanunu teklifi 2024 yili haziran ayinda TBMM
Bagkanligina sunulmustur.

YZ’nin finans sektoriindeki diizenlemelerine 6rnek olarak Hollanda Merkez Bankasi tarafindan yayimlanan
“Finans Sektdriinde Yapay Zeka Kullamimu Icin Genel Ilkeler”, Almanya Finansal Hizmetler Federal Denetim
Kurumu tarafindan yiiriirliige konulan “Karar Verme Siireclerinde Algoritmalarin Kullammina Iliskin Ilkeler”
verilebilir (van der Burgt, 2019; BaFin, 2021).

YZ kullanimimin finans sektoriinde yaratabilecegi risklere yonelik uygulanabilecek politikalar, alinabilecek
onlemler ve yirirlige konabilecek diizenlemeler bir 6nceki boliimde belirtilen risk alanlart bazinda asagida ele
almmustir:

Onyargimin ve ayrimeiligin énlenmesine iliskin olarak YZ destekli modellerin uygulamasindan énce yiiriirliikte
bulunan diizenleme ¢ercevesi, YZ destekli modellerin uygulamaya konmasinin getirebilecegi ilave dnyargi ve
ayrimeilik risklerine karsi giincellenerek gelistirilmelidir.

Modellerin adillik ve tarafsizlik tanimlari agik ve net bir sekilde yapilip, standartlara baglanmaly; esitlik kontrolleri,
model ¢iktilarinin 6nyargi, ayrimcilik etki degerlendirmeleri, temel veri kiimelerine karsi anlam kontrolleri

proaktif olarak, model uygulamaya fiilen konulmadan gerceklestirilmeli ve diizenli olarak denetlenmelidir
(OECD, 2023, s. 29).

Potansiyel 6nyargi kaynaklarinin azaltilabilmesi i¢in, modellerin kullandig1 degiskenlerin ve egitim i¢in kullanilan
veri setlerinin temsil kabiliyetleri dogrulanmali, sonuglar kayda gecirilmelidir.

Modellerin agiklanabilirlik diizeyleri periyodik olarak testten gecirilmeli, test sonuglar1 objektif, sayisal kriterlere
baglanarak donemsel gelisimleri takip edilmelidir (Boukherouaa & Shabsigh, 2021, s. 15). Aciklanabilirligin
olmadig1 veya ¢ok sinirlt oldugu uygulamalarin kullanimina, agiklanabilirlik belli bir esige yiikseltilene kadar izin
verilmemelidir.

YZ destekli modellerin kullanimina iligkin politika ve karar alma siireclerinin seffafligi saglanmali, her karar
gerekeelendirilmeli, belgelendirilip denetime hazir hale getirilmelidir (van der Burgt, 2019, s. 38).

Modellerin agiklanabilirligini artirmaya yonelik AR-GE ¢alismalari tesvik edilmelidir.

Veri saglamliginin ve giivenliginin saglanmasi i¢in, YZ modellerinin egitiminde ve karar alma siirecinde kullanilan
verilerin dogruluk, tamlik ve temsil edilebilirlikle ilgili minimum kalite standartlar1 belirlenmelidir (van der Burgt,
2019, s. 35).

Veri kalitesinin standartlara uygunlugunu, veri gizliligini, finansal tiiketici rizasini, telif hakki kullanimini garanti
altina alacak uygulamalarin kullanilmasini saglayip, aksine uygulamalar1 yaptirima baglayan, veri yonetisimini
giiclendirici diizenlemeler yiirlirliige konulmalidir. Diizenlemeler seffaflig1 artiracak, veri kullanimlarinin kayit
altina alinmasini ve raporlanmasini saglayacak kosullar icermelidir. (Appel, Neelbauer, v.d., 2023).

Verilerin toplanmasi, iglenmesi ve karar almada kullanilmasi siirecinde seffaflik artirilmalidir. Finansal tiiketiciler,
bir iiriinlin sunulmasi sirasinda YZ tekniklerinin kullanildigi, bunlarin sonuglar iizerinde etkisi oldugu, bir insan
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yerine bir YZ sistemi ile etkilesim halinde olundugu konularinda bilgilendirilmelidir. Miisterilere, tercih etmeleri
halinde bir insanla iletisim kurma se¢enegi sunulmalidir (OECD, 2023, s. 29).

Internet taramasi da dahil olmak {izere 6zel verileri isleyebilen UYZ modellerinin kullanilmas1 durumunda,
finansal tiiketicilerin, UYZ modellerinin egitimi i¢in verilerinin kullanilmasini kisitlama hakki giivence altina
almmalidir.

Modellerin saglamlig1 ve ¢iktilarin giivenilirligine iliskin atilacak adimlar su sekilde siralanabilir:

UYZ modellerinin giivenliginin, saglamliginin ve esnekliginin saglanmasi ve bu yondeki ¢abalarin tesvik edilmesi
icin modellerin uygun sekilde egitimi, yeniden egitimi ve testlerden gegcirilmesi, diizenli olarak izlenmeleri ve
dogrulanmalar1 kurallara baglanmali, kurallara uyum diizenli olarak denetlenmelidir. Gelistirme ve uygulama
asamalarindaki izleme ve dogrulama siireclerinin sonuglari belgelendirilmeli, periyodik olarak bagimsiz
denetimden gegirilmelidir (OECD, 2021b, s. 56-57).

Bir model uygulamaya konulmadan 6nce tehlikeli veya zararli olabilecek yetenekleri test edilmelidir. Test
sonuglart modelin yanlis bilgi yayma, ger¢ekte var olmayan bir durumu varmis gibi gosterme, elindeki 6grenme
verilerini piyasay1 manipiile etmede kullanma gibi istenmeyen sonuglara sebep olma riskini ortadan kaldirmak i¢in
kullanilmalidir (OECD, 2023, s. 30).

Arzu edilen giivenlik esiklerine ulagilmasini kisitlayan icerikler engellenmeli, modellerin giivenliklerini artiracak
kisitlamalar, uygulamaya gecilmeden belirlenerek yiiriirlige konmalidir.

Sistemik olarak 6nemli sayilabilecek, belirli bir yetenek seviyesinin iizerindeki biiyilk modeller, ortak kabul
gormiis glivenlik kurallara baglanmalidir.

Rekabeti engelleyici gelismelerin onlenmesi ve mevcut rekabetin artirtlmasina yonelik politikalar YZ
modellerinden beklenen faydalarin saglanmasi agisindan 6nem tagimaktadir.

Bu kapsamda AR-GE faaliyetleri desteklenmeli, modellerin ¢esitliliginin artmasina destek olunmalidir. Birlesme
ve satin almalar yolu ile ortaya ¢ikacak firma yogunlasmalari, teknoloji sektdriine yeni firma girisini kisitlayacak
rekabet bozucu uygulamalar rekabet diizenlemeleri yoluyla engellenmelidir. Bilyiik teknoloji firmalarinin YZ ile
ilgili hizmetlerdeki ve altyapidaki rolleri dikkate alinarak, “batmayacak kadar biiyiik banka” tanimina benzer
bicimde “sistemik diizeyde Oneme sahip teknoloji firmas1” tanimi gelistirilmeli, kapsama giren firmalarin
biiyiliklikklerinden dolayr sistemdeki rekabeti ve isleyisi bozabilecek davraniglari engellenmelidir (Withers &
Junes, 2021).

YZ destekli modelleri finans sektdriinde kullanirken yonetigim kalitesini yiikseltilmesi yoniinde atilacak adimlar,
YZ destekli sistemlere giiven tesisine yardimci olacaktir. Modellerin yagam dongiisii boyunca gorev ve
sorumluluklarin, gézetim simirlarinin her kademede net olarak belirlenip kisilere dagitilmasi, kesintisiz sekilde
belgelendirilmesi ve denetlenmesi gerekmektedir. Baska bir deyisle, modeli uygulayan kisinin, uyguladigi modelin
neden oldugu herhangi bir zarardan sorumlu tutulacagi agikc¢a ortaya konulmali ve hesap verebilirlik finansal
kurumlarin risk yonetimi ¢er¢evelerine dahil edilmelidir (van der Burgt, 2019, s. 36).

YZ modellerinin herhangi bir sebeple kesintiye ugramasi halinde is siirekliligini saglamak i¢in acil durum ve
giivenlik 6nlemleri planlamalidir.

Ucgiincii sahislardan model ve modellerin egitiminde kullanilacak veri temin edilmesi siireglerinin de y&netisim
diizenlemesi kapsamina alinmasi gerekmektedir. Modeli hazirlayan ve finansal kurumun kullanimina sunan,
modeller i¢in veri temin eden iiclincii taraflarin ortaya g¢ikabilecek zararlardan dolayr sorumluluklarinin ve
kendilerine riicu kosullarinin agikga belirlenmesi siirecin saglikli isleyisi ve gilivenin tesisi agisindan Onem
tagimaktadir (OECD, 2023, s. 30).

YZ’nin finansal istikrar1 bozucu etkileri agirlikli olarak model ve veri saglayicilardaki yogunlasma ile siirii
davramisindan kaynaklanmakta olup, rekabet diizeyinin artirilmasina yonelik politikalar, finansal istikrarin
korunmasinda da rol oynayacaktir.

YZ modelleri ile ilgili AR-GE faaliyetlerinin ve akademik calismalarin desteklenmesi modellerde cesitlilik
saglayarak ve modellerin basarisinin artirarak birbirine benzeyen modellerin kullanilmasindan kaynaklanacak
sistemik riski azaltacak ve finansal istikrara katki saglayacaktir.

YZ modellerinin kendi baslarina 6grenebilme ve otonom karar alma yeteneklerinin sebep olabilecegi riskler, insan
unsurunun siirece dahil edilmesini savunan goriiglere destegi artirmaktadir:

Kredi degerlemesi, yatirim tavsiyesinde bulunulmasi, sigorta islemlerinde riskin ve buna bagl prim diizeyinin
belirlenmesi ve benzeri kritik alanlarda, onyargi, hatali veri, baglamdan kaynakli yorum hatasi ve benzeri
sebeplerle finansal tiiketicilere zarar verme riskini en aza indirmek icin YZ ve UYZ destekli finansal faaliyetlere
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uygun derecede insan katilimi ve kontrolii saglanmalidir (OECD, 2023, s. 33; Finextra ve Intel, 2017, s. 23; Kearns,
2023, s. 40).

Diizenleyici ve denetleyici otoritelerin politikalar1 ¢ergevesinde, insan unsurunu siirece dahil eden ve kisisel
sorumluluklar1 agik¢a belirleyen Onlemler finans alanminda kullanilacak YZ destekli modellere ydnelik
diizenlenmelere dahil edilmelidir. (Buckley, Zetzsche, v.d., 2021, s. 66).

YZ’nin finans sektoriinde kullanimi konunun insan kaynaklar1 boyutunu da giindeme getirmektedir. YZ destekli
modellerin gelistirilmesi ve kullanim1 belli diizeyde egitim ve beceriye sahip is giicii gerektirmektedir. Siirecin
dogru yonetilmesi icin her seyden once finansal kurumlarin iist yonetimleri, risk yonetimi ve uyum fonksiyonlar1
YZ konusunda yeterli diizeyde uzmanliga sahip olmalidir. (van der Burgt, 2019, s. 37).

Is giicliniin nicelik ve nitelik agisindan yetersizligi kurumlar ve finansal tiiketiciler agisindan zarara sebep
olabileceginden, finans sektoriindeki is glicliniin egitim ve becerisini artiracak politikalarin uygulamaya
konulmasi, kurumlarin bu yonde tesvik edilmesi gerekmektedir. Egitime ve beceriye yapilacak yatirim etkili YZ
yOnetisimini miimkiin kilarken, ayn1 zamanda uygulayicilarin ve finansal tiiketicilerin modelleri daha giivenli bir
sekilde kullanmalarini da saglayacaktir.

Diizenleyici kurumlarin finans alanindaki YZ destekli faaliyetleri saglikli bir sekilde diizenlemeleri,
denetleyebilmeleri ve miidahale edebilmeleri icin YZ teknolojisindeki gelismelere ayak uydurmalar
gerekmektedir. Bu sayede YZ destekli diizenleme ve denetleme teknolojileri, finansal piyasalarin YZ destekli
faaliyetlerinin etkili ve verimli bir sekilde denetlenmesinde kullanilabilecektir. (De Nederlandsche Bank, 2024, s.
2).

Finansal piyasalarin global diizeyde i¢ i¢e geg¢misligi YZ uygulamasinda uluslararasi is birligini zorunlu
kilmaktadir. OECD YZ llkeleri dogrultusunda, uluslararasi is birliginin tesvik edilmesi, uluslararasi lgekte YZ
uygulama standartlarinin belirlenmesi, ulusal diizenlemelerin diizenleme arbitrajini engelleyecek sekilde birbirleri
ile uyumlagtirilmasi gerekmektedir (Aldasoro, Gambacorta, v.d., 2024, s. 27).

YZ’nin sorumlu kullanimina yonelik diizenlemelerle yenilik¢i teknolojilerin gelistirilmesi arasinda saglikli bir
dengenin kurulmasi bir diger 6nemli konudur. Yenilik¢ilige alan agmayan, teknolojiyi kisitlamaya yonelik asiri
muhafazakar durus, ulusal finans sektorlerinin rakipler karsisinda rekabet giicli kaybina sebep olabilecektir.

YZ modellerinin istihdam {izerindeki olasi daraltici etkileri ve bunun sosyal barigi bozabilecek sonuglart sik sik
giindeme getirilmektedir. Bu tiir olumsuz sonuglardan sakinmak i¢in, finans sektoriindeki YZ uygulama tercihinin,
insanlarin yerini almaktan ziyade “artirilmis zeka” (augmented intelligence) ya da YZ destegi ile insan
yeteneklerinin giiclendirilmesi, insan varliginin tamamlanmast ve verimlili§inin artirtlmasi yoniinde olmasi
degerlendirilmelidir. (Acemoglu ve Johnson, 2023, s. 29; FSB, 2017, s. 7).

6. Sonug

YZ ve MO destekli modeller finans sektériinde giderek daha fazla kullanim alani bulmaktadir. Bu gelisme finansal
kurumlarin ve piyasalarm etkinliginin ve verimliliginin artirilmasina, maliyetlerinin diisiiriilmesine, daha kaliteli
iiriinler ve hizmetler sunulmasina katki saglamaktadir.

Modeller faydalarinin yani sira ayrimci, Onyargili, adaletsiz, manipiilatif davranma, kararlarin arkasindaki
nedenselligi aciklayamama, siirli davranist yoluyla finansal piyasalarda tek yonlii harekete, dongiisellige ve
sistemik risklere yol agma gibi sebeplerle elestirilmektedir. Olast riskler ve yoneltilen elestiriler YZ ve MO destekli
modellerin finans sektoriinde kullaniminin kural ve standartlara baglanmasini zorunlu kilmaktadir.

Bu caligmada toplumsal refahi ve siirdiiriilebilirligi, seffafligi, hesap verebilirligi, adaleti, kisisel verilerin
korunmasini, emniyetini ve giivenligini destekleyen, kritik karar siireglerine insan yargisini dahil eden, saglam,
giivenilir ve agiklanabilir YZ ve MO destekli modellerin finans sektoriinde kullanimii saglayacak politika ve
diizenlemeler ele alinmigtir. Bu politika ve diizenlemelerin her bir {ilkenin kendisine 6zgii kosullar1 da dikkate
almarak yiiriirliige konulmasinda, bunlara uyumun diizenli olarak izlenip, denetlenmesinde, diizenleme arbitrajini
onleyecek sekilde uluslararasi is birliginin gelistirilmesinde, rekabeti ve model ¢esitliligini artiracak AR-GE
faaliyetlerinin desteklenip tesvik edilmesinde yarar bulunmaktadir.

Finans ve teknoloji alanindaki yeniliklerin, yasal ve idari diizenlemelerin oniinde ilerlemesi, diizenlemelerdeki
gecikmeler nedeniyle finansal piyasalarda risk ve belirsizlikler yaratabilmektedir. Bu nedenle, finans sektoriindeki
YZ uygulamalarina yonelik diizenlemeler zamaninda yiirtirliige girmeli ve teknolojideki yeniliklere hizla uyum
saglayabilmelidir. Ayrica diizenlemeler, YZ alanindaki gelismeleri ve finans sektoriindeki kullanimini kisitlamak
yerine yenilik¢iligi destekleyecek bir denge gézetmelidir.

Konu 6nemi nedeniyle uluslararasi kuruluslar ile ulusal ve uluslararasi diizenleyici kurumlarin giindemine
girmistir. Uluslararasi is birliginin tesisine ve standartlarin olusturulmasina doniik kararlar alinmaktadir. Ulkelerin
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diizenleyici kurumlar1 YZ’nin finans sektoriinde saglikli bir sekilde kullanilmasini saglayacak diizenlemeleri
yiriirliige koymaktadir.

YZ destekli sistemler Tiirkiye’de de basta bankalar ve portfoy yonetim sirketleri olmak {izere finans sektoriiniin is
modellerinde kullanilmaya baglanmistir. Kredi taleplerinin degerlendirilmesinde, risk yonetiminde, kara paranin
aklanmasimin Onlenmesine yonelik kontrollerde, miisteri portfdy tercihlerinin belirlenip, danigmanlik
sunulmasinda YZ destekli modellerden yararlanilmaktadir.

Bu makale, kiiresel 6rnekler 1s131nda YZ ve MO’nin finans sektoriindeki kullanim olanaklarini ve dogurabilecegi
sorunlar1 analitik bir yaklagimla ele alirken, ayn1 zamanda bu sorunlara yonelik uygulanabilir politikalar 6nererek
yazina katki saglamayr amaglamaktadir. Tiirk finans sektoriinde konunun onemine dikkat cekmek,
karsilagilabilecek risklere karsi erken farkindalik yaratmak ve hem uygulamacilara hem de diizenleyici kurumlara
proaktif bir perspektif kazandirmak da ¢aligmanin hedefleri arasindadir.

YZ ve MO modellerinin finans sektdriindeki uygulamalar diger sektdrlere kiyasla heniiz baglangi¢ asamasindadir.
Modellerin etkilerini kapsamli bir sekilde degerlendirebilmek igin yeterli veri birikimi olusmamistir. Kullanim
alanlarinin genislemesi, uygulama siirelerinin uzamasi ve denetim sonuglarinin ortaya ¢ikmasi ile veri seti
biiyiiyecek, bu teknolojilerin finans sektoriindeki etkileri daha iyi anlagilabilecektir. Artan veriyle yapilacak
akademik ¢alismalar hem olumlu hem de olumsuz yonlerin belirlenmesine katki sunarak gelecekte uygulanacak
politikalara yon verecektir.
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Oz

Isletmelerin alacaklilarina kars1 yiikiimliiliiklerini yerine getirememesi olarak ifade edilen finansal sikinti kavramu; igsel ve
digsal ¢evre kosullarindan etkilenebilmektedir. Bu dogrultuda gergeklestirilen caligmada; isletmelerin kurumsal sosyal
sorumluluk performanslarinin ve isletme yasam dongiisii agamalarinin finansal sikinti {izerindeki etkisini tespit etmek
amaglanmustir. Literatiirde benzer bir ¢alismanin bulunmamasi sebebi ile bu ¢aligmanin literatiire nemli bir katki saglayacagi
diisiiniilmektedir. Calismanin amaci gercevesinde; BIST Imalat Sektériinde islem géren 187 isletme galisma evreni olarak
belirlenmistir. Ancak 33 isletmenin finansal ve finansal olmayan verilerine ulagilamamasi nedeniyle 154 isletmenin 2012-2021
yillar1 arasindaki verileri kullanilarak dinamik panel veri analizi gerceklestirilmistir. Analizler sonucunda; kurulan iki modelde
isletmelerin kurumsal sosyal sorumluluk performanslarinin finansal sikint1 diizeyleri tizerinde etkisinin oldugu tespit edilmistir.
Kurumsal sosyal sorumluluk performansi ile desteklenen isletmelerin yasam dongiilerinin de finansal sikint1 iizerinde etkisinin
oldugu sonucuna ulagilmistir. Ayrica olgunluk agamasinda isletmelerin kurumsal sosyal sorumluluk performanslarina gére
finansal sikint1 diizeylerinde farklilik oldugu sonucuna da ulasilmistir.

Anahtar Kelimeler: Kurumsal Sosyal Sorumluluk, Isletme Yasam Déngiisii, Finansal Sikinti, BIST, Imalat Sektorii.
JEL Simflamasi: G32, G33, M14, O16.
Abstract

The concept of financial distress, which is defined as the inability of businesses to fulfill their obligations to their creditors, can
be affected by internal and external environmental conditions. Accordingly, this study aims to determine the impact of corporate
social responsibility performances and business life cycle stages on financial distress. Since there is no similar study in the
literature, it is thought that this study will make an important contribution to the literature. For this purpose, a total of 187
companies operating in the manufacturing sector of BIST were determined as the study population. However, due to the
unavailability of financial and non-financial data of 33 companies, dinamic panel data analysis was conducted using the data
of 154 companies between 2012 and 2021. As a result of the analyses, it has been determined that the corporate social
responsibility performances of businesses in the two models established have an impact on the level of financial distress. It is
concluded that the life cycles of businesses supported by corporate social responsibility performance also have an impact on
financial distress. In addition, it was also concluded that there is a difference in the financial distress levels of businesses at the
maturity stage according to their corporate social responsibility performances.

Keywords: Corporate Social Responsibility, Business Life Cycle, Financial Distress, BIST, Manufacturing Sector.
JEL Classification: G32, G33, M14, O16.
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1. Giris

Bireylerin yasamlarinda saglikli olabilmeleri, fiziksel olarak ding gorlinebilmeleri ve kendilerini iyi
hissedebilmeleri igin uzmanlar; spor yapmalar1 gerektigi konusunda siirekli énerilerde bulunmaktadir. Isletmelerin
de saglikli olarak faaliyetlerini yiiriitebilmeleri amaciyla kurumsal sosyal sorumluluk (KSS) girisimlerinde
bulunmalar1 alandaki uzmanlar tarafindan 6nerilmektedir. Ciinkii bdyle bir girigim, y1llik raporlarda ve haberlerde;
olasi miisterilere, yatirimcilara, mali analizcilere, ¢aligsanlara vb. kisi ve kuruluglara isletme ile ilgili iyi bir imaj
olusturmaya yardimci olmaktadir. KSS faaliyetlerinin hem toplum i¢in hem de isletmenin marka imaji olusturarak
yiiksek kar elde edebilmesi icin katki sagladig agikga goriilen bir gergektir (Kotler ve Lee, 2017: 10). Bu agidan
1980°1i yillardan itibaren isletmelerin ekonomik faaliyetlerinin yaninda sosyal sorumluluk faaliyetlerinin de
degerlendirilmesi gerektigi vurgulanmaya baglanmistir. Giintimiizde sosyal sorumluluk ilkesine uygun olarak
hareket eden isletmeler, uzun vadede iilke ekonomisine, dogal ¢cevreye ve topluma fayda saglamaktadir ve isletme
basarilart bu fayda diizeyi ile 6l¢iilmektedir. Bu acidan isletmeler, faaliyetlerini gerceklestiritken cevreye ve
topluma kars1 sorumlu olduklarini unutmadan hareket ederlerse uzun vadede kendilerine fayda yaratabilmektedir
(Basar, 2014: 59).

KSS kavrammin temelinde yatan diisiince toplumun refah diizeyini yiikseltmenin yaninda topluma zarar
vermeksizin yapilan faaliyetlerin de var olmasidir. Kurumsal sorumluluk kapsaminda isletmeler, faaliyetleri
sonucu sagladiklari kazanclar ile paydaslari igin egitim, saglik, dogal ¢evrenin korunmasi gibi konularda faaliyetler
yiiriiterek toplumun refah diizeyini yiikseltecek sekilde davranislar sergilemelidir. Bu sekilde isletmeler itibar
kazanabilir ve siirekli zorlasan rekabet ortaminda ayakta kalabilmek adma stratejik bir gili¢ unsuru elde
edebilmektedir. Bu agidan isletmeler, hedef kitlelerinin algilarinda pozitif bir ivme kazanmak amaciyla sosyal
sorumluluk ¢aligmalarinda bulunmaktadir (Sakarya vd., 2014: 2).

KSS, isletmeler i¢cin ekonomik faaliyetlerin Gtesinde goniillii olarak topluma ve g¢evreye faydali olacak
faaliyetlerde bulunma roliinii ifade etmektedir. KSS genellikle bir isletmenin siirdiiriilebilir biiyiime hedefi
dogrultusunda toplumu ve ¢evreyi koruyacak dnlemler alarak iiretimde bulunma olarak bilinmektedir. Ancak bu
son derece eksik bir tanimdir. Ciinkii bir isletmenin ¢evreye ve topluma karsi sorumluluklarin yaninda dogrudan
veya dolayli olarak iliski igerisinde oldugu ve isletme kararlarindan veya faaliyetlerinden etkilenebilecek tiim
paydaslara kars1 sorumlulugu bulunmaktadir. Bu agidan KSS, bir isletmenin hem i¢ hem de dis ¢evresindeki tiim
paydaslarina kars1 etik ve sorumlu davranmasi ve paydaslarimi diislinerek kararlar almasi ve uygulamasi seklinde
tanimlanabilir. KSS kavrami, kurumsal yonetim anlayisinin bir parcasi olarak goniilliiliik esasina dayanmaktadir.
KSS cercevesinde isletmeler, sosyal ve g¢evresel alanlara olan etkilerini satin alma, liretim ve arastirma ve
gelistirme (Ar-Ge) gibi her asamadaki isletme faaliyetinde dikkate almalidir. Boylelikle KSS, isletme karliligina
da katkis1 olan temel is degeri ve stratejisi olarak degerlendirilmektedir (Aktan ve Borii, 2007: 7). Giinlimiizde
stratejik rekabet araci olarak kullanilan KSS faaliyetleri ile ilgili harcamalar, isletmelerin olgunluk diizeylerine
gore degisebilmektir. Bu durum, isletmelerin ¢esitli asamalarda farkli 6zelliklere sahip oldugu ve bu agidan farkl
asamalarda uygulanan stratejilerin ve performans 6lgiitlerinin de farkli oldugu hipotezi {izerine kurulmus yasam
dongiisii kavramu ile bagdasmaktadir (Kallunki ve Silvola, 2008: 64).

Yasam dongiisii kavrami; pazarlama ve mikroekonomi alanlarindan gelistirilerek 6zellikle piyasaya sunulan
iiriinlerin yasam seyri siiresince nasil hareket ettigini ve hangi siireglerden gectigini esas almaktadir. Isletmelerin
piyasaya sunulan irtinler ile ilgili farkli yasam egrisi asamalarinda fiyatlandirma, satis tutundurma ¢abalar1 ve
dagitim gibi stratejik kararlarinda etkili olan bu dongii; isletmeler i¢in de 1960’11 yillardan itibaren muhasebe ve
finans literatiiriinde isletme yasam dongiisii olarak incelenmeye baslanmustir. Isletmelerin tipki iiriinler gibi farkli
yasam dongiisli agsamalarindan gectigini ve farkli agamalarda yer alan isletmelerin fakli 6zellikleri ve stratejileri
oldugu bu teorinin ¢ikig noktasidir (Giileg, 2017a: 19). Bu teoriye gore isletmelerin her bir yasam dongiisii
asamasinda yatirim ve finansman faaliyetleri ile ilgili stratejileri, kaynaklari, oOrgiitsel yetenekleri ve risk
{istlenebilirligi farklilagsmaktadir. Isletmeler; baglangi¢ asamasindan baslayarak biiyiime, olgunluk ve diisiis olmak
lizere dort agsamaya sahip olabilmektedir (Helfat ve Peteraf, 2003: 1000).

Yasam dongiisiiniin baglangic asamasinda isletmeler; pazara yeni giris yapmis ve daha ¢ok sahiplerinin
hakimiyetinde olmalar1 sebebi ile basit ve gayri resmi organizasyon yapilarina sahiptir. Baglangi¢ asamasindaki
isletmeler, finansal agidan gelisme siirecinde oldugu i¢in diger asamalardan farkli olarak isletme riskleri daha
yiiksektir. Isletme biiyiikliikleri ile ilgili degiskenler incelendiginde; bu asamada isletmelerin toplam aktifleri,
toplam satiglar1 ve piyasa degerlerine gore isletmeler diger asamalara kiyasla daha diigiik degerlere sahiptir. (Helfat
ve Peteraf, 2003: 1000). Biiyiime asamasindaki isletmeler; hizla biiyliyen orgiit yapist ve nis pazarin
genislemesiyle karakterize edilmektedir. Biiylime asamasindaki isletmeler, pazar paylarini ve iriin taleplerini
arttirmaya odaklanmaktadir. Bu agidan isletmelerin faaliyetlerinden kaynaklanan nakit akisglari goreceli olarak
pozitif olmaktadir. Bu asamada isletmelerin yatirimlari artmakta ve bu yatirimlardan elde edilen karlarda da artis
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yasanmaktadir. Isletmelerin yatirim gerceklestirmesi ile ilgili finansman ihtiyac1 da artmaktadir (Basdas, 2020:
48). Bir diger asama olan olgunluk asamasindaki isletmelerde varliklarin kullanim alanlar1 ve biiyiime firsatlar
daha fazla olmaktadir. Bu asamadaki isletmelerde biiyiime orani diisiik veya orta diizeyde iken nakit ve finansman
ihtiyac1 i¢sel kaynaklardan saglanmaktadir. Isletmeler, genisleme stratejisi uygulayarak farkli bélgelerde ayni
biiyiikliikteki ve benzer 6zellikteki iiretim tesislerini insa edebilmektedir. Bu asamada da isletmeler biiyiime
firsatlarina sahiptir (Giileg, 2017a: 23). Diislis asamasindaki isletmelerin ise biiyiime firsatlart ¢gok sinirlidir. Ayrica
piyasa rekabet kosullari son derece yiiksek iken isletmelerin pazar pay1 diigmekte ve genisleme stratejisi daha az
kar yaratmaktadir. Bu agsamada olan igletmelerin birgogu iflas etmektedir. Ancak bir kism1 da iflas etmek veya
basarisiz olmak gibi bir sona sahip olmayabilmektedir. Isletmeler, yeni iiriin iiretmek i¢in yatirim yaparak, yeni
teknolojiler transfer edip iiretim, hizmet anlayislarini degistirerek tekrardan biiylime veya olgunluk agamalarina
gecis yapip iflas etmekten kurtulabilmektedir (Giileg, 2017a: 24).

Isletmelerin yasam dongiilerindeki risk durumlari esas alindiginda her asamada karsilasilan finansal sikintr riski
farklilik gosterebilmektedir. Finansal sikint1 kavrami; isletmelerin vadeli ylikiimliiliiklerini yerine getirememesi
veya ihra¢ edilen menkul kiymetlere iliskin 6demelerin temerriide diismesi ile ilgilidir. Finansal sikinti,
isletmelerin faaliyetlerine iligkin nakit akiglarinin cari yiikiimliiliiklerini karsilayamamasindan kaynaklanmaktadir.
Ayrica finansal sikinti igerisinde olan bir isletme, faaliyetlerini siirdiirme ile ilgili riske sahip olmaktadir. Finansal
sikintt donemlerinde temettii 6demelerinde azalma, fabrika kapatma, zarar etme, isten ¢ikarma, iist yonetici
istifalari, pay senedi fiyatlarinin hizli diismesi gibi bir¢ok sorun s6z konusu olabilmektedir (Agirman, 2018: 409).

Finansal sikinti, isletmenin finansal kaldira¢ derecesinin asir1 yiiksek olmasi ile ilgilidir. Kredi alacaklilarina karst
6demelerin yerine getirilmedigi veya 6demede giicliikle karsilagildigi zamanlarda finansal sikinti durumu ortaya
¢ikmaktadir. Bu durum, isletmelerin sikintiya girmelerine, problemlerle karsilagsmalarina, hedeflere
ulasamamalarina, kisa vadeli bor¢ yilikiimliliiklerini yerine getirememelerine ve iflas etmelerine yol
acabilmektedir (Ozkanli, 2011: 24).

Finansal sikinti, isletmelerin sermaye yapisi, yatirim politikast ve performansi iizerinde etkisi olan uzun dénemli
bir siirectir. Bu agidan bir¢ok model kullanilarak isletmelerin gelecek ile ilgili finansal sikinti yasayip
yasamayacagl Uzerine tahminler yapilabilmektedir. Finansal tablolarda yer alan kalemlerin birbirleri ile
oranlanmasi ve tablolarda yer alan finansal bilgilerin karsilagtirilmasi ile elde edilen oranlar, isletmelerin finansal
sikinti siirecinde olup olmadiklar1 hakkinda bilgi vermektedir. Ozellikle isletmeler ile ilgili nakit akis ve borglanma
oranlar1 finansal sikintinin en 6nemli gostergeleridir. Ciinkii finansal sikinti; igletmelerin nakit akislarinin cari
yiktmliiliiklerini kargilamada yetersiz olmasi ile ilgili bir kavramdir (Kulali, 2014: 155).

Yukarida tanimlar ile birlikte ilgili literatiir ¢alismalar1 da g6z oniinde bulundurularak KSS performansinin ve
isletme yagam dongiisiiniin finansal sikinti {izerine etkilerinin s6z konusu oldugu diisiiniilmektedir. Bu dogrultuda
calismanin amact; KSS ve igletme yasam dongiisiiniin finansal sikint1 iizerine etkisini tespit etmektir. Caligma
amaci ¢ergevesinde bagimsiz degisken olarak KSS ve isletme yasam dongiisii kavramlari; bagimli degisken olarak
ise finansal sikinti kavrami belirlenmistir. Bu amag¢ dogrultusunda ilgili literatiir incelendiginde KSS, isletme
yasam dongiisii ve finansal sikint1 kavramlari; genel olarak birbirinden ayr1 olarak ¢alismalara konu olmustur. Bu
calismada ise bahsi gegen kavramlar birbiri ile iligkilendirilerek ele almmistir. Bu agidan gerceklestirilen
calismanin literatiire dnemli bir katki saglayacagi diigiiniilmektedir.

2. Literatiir Taramasi

KSS, isletme yasam dongiisii ve finansal sikintt konular1 isletme literatiiriinde onemli konular arasinda yer
almaktadir. Calisma kapsamina dahil edilen bu kavramlar1 birbiri ile iligkilendiren ya da iliskilendirmeyen
literatiirdeki ¢alismalar bu kisimda ele alinmustir.

Calismanin bagimsiz degiskenlerinden biri olan KSS performansi ulusal ve uluslararast uygulamalarda kurumsal
yonetim ilkeleri kapsaminda irdelenmektedir. Bu agidan sosyal sorumluluk kavraminin literatiirde bir¢ok
calismaya konu oldugu goriilmektedir. Gergeklestirilen ¢aligmalarda; KSS performansi ile isletmelerin finansal
sikint1 riski veya finansal performansi arasindaki iliskinin var olup olmadigini tespit etmek amaglanmistir.
(Friedman, 1970; Aupperle vd., 1985; Goss ve Roberts, 2011; Becchetti vd., 2012; Erhemjamts vd., 2013; Li vd.,
2013; Mishra ve Modi, 2013; Basar, 2014; Cheng vd., 2014; Hogan vd., 2014; Sun ve Cui, 2014; Chetty vd., 2015;
Celik vd., 2016; Duran vd., 2017; Adinata, 2019; Giilcan ve Dalgar, 2019; Zheng vd., 2019; Boubaker, 2020;
Jawed vd., 2020; Horasan ve Tazegiil, 2021; Ocek vd., 2021).

Literatiirdeki ¢aligmalarin bir kisminda KSS performans: ile finansal performans arasindaki iliskinin tespit
edilmesi amaglanmigtir (Friedman, 1970; Aupperle vd., 1985; Becchetti vd., 2012; Erhemjamts vd., 2013; Li vd.,
2013; Basar, 2014; Hogan vd., 2014; Chetty vd., 2015; Celik vd., 2016; Duran vd., 2017; Giilcan ve Dalgar, 2019;
Horasan ve Tazegiil, 2021). Gergeklestirilen bu ¢aligmalardan Giilcan ve Daglar (2019); Hogan vd. (2014),
Erhemjamts vd. (2013); Li vd. (2013); Becchetti vd. (2012) tarafindan gergeklestirilen ¢aligmalarda isletmelerin
KSS performanslari ile finansal performansi arasinda pozitif yonde bir iliskinin oldugu tespit edilmistir. Aupperle
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vd. (1985); Friedman (1970) ve Basar (2014) tarafindan gerceklestirilen caligmalarda ise isletmelerin KSS
performanslari ile finansal performansi arasinda negatif yonde bir iliskinin oldugu tespit edilmistir. Horasan ve
Tazegiil (2021), Celik vd. (2016) ve Chetty vd. (2015) tarafindan gerceklestirilen caligmalarda ise KSS
performansi ile finansal performans arasinda anlamli bir iligki bulunamamastir.

Literatiirdeki diger ¢aligmalarda ise KSS performansi ile finansal sikint1 arasindaki iliski tespit edilmeye ¢alismigtir
(Goss ve Roberts, 2011; Mishra ve Modi, 2013; Cheng vd., 2014; Sun ve Cui, 2014; Adinata, 2019; Zheng vd.,
2019; Boubaker, 2020; Jawed vd., 2020; Ocek vd., 2021). Ocek vd. (2021); Boubaker (2020); Adinata (2019);
Zheng vd. (2019); Cheng vd. (2014); Sun ve Cui (2014); Mishra ve Modi (2013) tarafindan gergeklestirilen
calismalarda isletmelerin KSS performanslari ile finansal sikinti durumlari arasinda pozitif yonde bir iligkinin
oldugu tespit edilmistir. Jawed vd. (2020), ve Goss ve Roberts (2011) tarafindan gerceklestirilen caligmalarda ise
KSS performansi ile finansal sikint1 arasinda anlamli bir iliski bulunamamustir.

Caligsmanin bir diger bagimsiz degiskeni olan isletme yagam dongiisii ile finansal sikint1 kavramlarina iligkin finans
literatiirii incelendiginde bir¢ok calismanin mevcut oldugu goriilmiistiir (Elsayed ve Paton, 2009; Ormani vd.,
2011; Rocca vd., 2011; Jablonski ve Jablonski, 2016; Diebecker vd., 2017; Al-Hadi vd., 2019; Séyler, 2019; Amin
ve Salehnezhad, 2020; Cavlak ve Yilmaz, 2020; Tascon vd., 2021; Akbar vd., 2022; Diizer, 2023). Gergeklestirilen
bu ¢aligmalarda isletmelerin yasam dongiileri ile finansal performanslart veya finansal sikintt durumlari arasinda
bir iligkinin oldugu tespit edilmistir.

Yukarida tanimlar ile birlikte ilgili literatiirdeki ¢aligsmalarda deginilen KSS, isletme yasam dongiisii ve finansal
sikint1 kavramlari; genel olarak birbirinden ayri sekilde ele alinmaktadir. Bu ¢alismada ise bahsi gegen kavramlar
birbiri ile iligkilendirilerek ele alinmis ve ¢alismanin amaci belirlenmistir.

3. Metodoloji

Calismada isletmelerin KSS performanslarinin ve bulunduklar1 yasam dongiilerinin finansal agidan sikint1 yagama
diizeylerini etkileyip etkilemedigini tespit etmek istenmistir. Bu amag ¢ergevesinde kurumsal sosyal sorumluluk
performansi ve isletme yasam dongiisii bagimsiz degisken olarak; finansal sikinti ise bagimli degisken olarak
calisma kapsamina dahil edilmistir. Bagimsiz ve bagimli degiskenlere ek olarak sekiz adet kontrol degiskeni
calisma kapsamina dahil edilmistir. Caligma kapsaminda yer alan bagimsiz ve bagimli degiskenler ile kontrol
degiskenleri ile ilgili 6zet bilgiler Tablo 1’de yer almaktadir.

Tablo 1. Degiskenlere Yonelik Ozet Bilgiler

Degisken Ad1 | Kisaltmasi | Formiilii
Bagimsiz Degiskenler
Kurumsal Sosyal Sorumluluk KSS Yer vermisse “1” vermemisse “0”
; e . LIFE1 Dagitilmamig Karlar / Toplam Varliklar
Isletme Yasam Dongiisii Modeli LIFE2 Dagitilmamis Karlar / Toplam Ozkaynaklar
o .. . INT1 KSS * LIFE1
Etkilesim Degiskeni INT2 KSS * LIFE2
Bagimh Degisken
Altman Z Skoru ALT 0,012 X;+0,014X, + 0,033X3 + 0,006X4 + 0,999Xs
. 0,715 * Alacaklar) + (0,547 * Stoklar) + (0,535 *
Berger Vazgegme Opsiyonu Oram BER . Maddi Duran Va)lrhlglar)] / Toplam \)/arl(lklar
< Nakit vb. + (0,715 * Alacaklar) + (0,547 * Stoklar) +
Varlik Somutlugu Oram ALM [(0,535 * Mafidi Duran Varhkla)r)] /( Toplam Varhkl)ar
Kontrol Degiskenleri
Kaldirag Orani KLDRC Top. Borg. / Top. Var.
Ar-Ge Yogunlugu Orani ARGE Ar-Ge Giderler / Toplam Varliklar
Nakit Varlik Oranm NAKIT Nakit vb. / Top. Var.
Varlik Getirisi Orani VRLK Kar / Top. Var.
Likit Oran LIKIT (Nakit vb. + Alac.) / Cari Borg.
Zarar Durumu ZAR Zarar ettiyse “1” etmediyse “0”
Isletme Biiyiikliigii LOGBYK Toplam Varliklar
Alt Sektor DUMSEK Endiistri etkisini kontrol etmek i¢in kukla degigken
Xi: Net Isletme Sermayesi / Toplam Varliklar X;: Dagitilmayan Karlar / Toplam Varliklar
Xs: Faiz ve Vergi Oncesi Kar / Toplam Varliklar X,4: Oz Kaynagin Piyasa Degeri / Toplam Borglar

Xs: Net satiglar / Toplam Varliklar

Tablo 1°de goriilecegi lizere bagimsiz degiskenlerden biri olan kurumsal sosyal sorumluluk performansinin
belirlenmesinde ISO 26000 Sosyal Sorumluluk Rehberi Standard:i kriterleri esas alinmis ve raporlarda ilgili
kriterlerden her birinin varligi halinde “1” yoklugu halinde “0” katsayist kullanilarak derecelendirme
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gerceklestirilmistir. Isletme yasam dongiisii asamalarnin belirlenmesinde; isletmelerin kendilerini otofinansman
yoluyla m1 yoksa dig kaynaklardan m1 finanse ettiklerini ve temettii ddeyebilme durumlarin1 tespit etmek amaciyla
gelistirilen DeAngelo vd. (2006) modeli kullanilmigtir. Finansal sikinti tahminlemesinde ise Altman Z Skoru
modelinin yaninda Berger vd. (1999) ile Almeida ve Campello (2007) tarafindan olusturulan tahmin modelleri
kullanilmustir. Kontrol degiskenleri igerisinde ilk sirada yer alan kaldirag orani isletmelerin borg¢luluk diizeyinin
tespit edilmesi ve igletmelerin finansal sikint1 yasamalarinda borglarini 6deyip 6deyememelerinin belirlenebilmesi
icin modele dahil edilmistir. Ar-Ge yogunlugu orani; isletmelerin Ar-Ge harcamalarint kontrol etmektedir.
Literatiirdeki Al-Hadi vd., (2019) tarafindan gergeklestirilen calismada Ar-Ge harcamasi yapan isletmelerin
sermayesi yogun olan isletmelere gore finansal sikinti yagama risklerinin daha yiiksek oldugu belirtilmistir. Bu
dogrultuda ilgili varsayimu tespit edebilmek adina Ar-Ge yogunlugu oran1 modele dahil edilmistir. Nakit varlik ve
likidite oranlari; igletmelerin finansal sikinti donemlerinden kurtulabilme yeteneklerini kontrol etmek amaciyla
modele dahil edilmistir. Varlik getirisi orani ve zarar durumu degiskenleri ise isletmelerin karliligin1 kontrol etmek
amaciyla modele dahil edilirken; alt sektdr degiskeni farkli alt sektorler arasinda finansal sikinti agisindan farklilik
olup olmadigini test etmek amaciyla modele dahil edilmistir. Alt sektor kukla degiskeni icin dokuz alt sektérden
biri olan Metal Esya Makine Elektrikli Cihazlar ve Ulasim Araglari alt sektorii baz alimustir. Isletme biiyiikliigii
ile ilgili toplam varliklarin modele dahil edilmesinin sebebi ise daha fazla toplam varliga sahip isletmelerin kaynak
saglama, rekabetle basa ¢ikma gibi agilardan daha basarili olacagi diisiincesidir. Bu agidan toplam varliklar: fazla
olan isletmelerin finansal sikint1 siirecleri ile daha iyi bas edebilecegi diisiiniilmektedir. Isletme biiyiikliigii
degiskeninin degerlerinin diger degiskenlerin degerlerine gore daha biiyilk olmasi sebebiyle degiskenin
logaritmas1 alinmig ve veri setleri birbirine esitlenmeye calisilmustir.

Calismada bagimli ve bagimsiz degiskenler arasindaki iliskiyi test edebilmek adina dokuz adet temel hipotez
kurulmustur. KSS faaliyetlerinin isletmelerin finansal sikintiya maruz kalma diizeyini azaltacag diisiiniilmektedir
ve bu dogrultuda ¢aligmada Hi, Hz ve H3 hipotezleri asagidaki gibi olusturulmustur.

Hi: Kurumsal sosyal sorumluluk performansi ile finansal sikint1 (ALT) arasinda bir iligki vardir.
Hz: Kurumsal sosyal sorumluluk performansi ile finansal sikint1 (BER) arasinda bir iligki vardir.
H3: Kurumsal sosyal sorumluluk performansi ile finansal sikinti (ALM) arasinda bir iligki vardir.

Isletme yasam dongiisii asamalarindaki isletmelerin finansal sikinti diizeylerinin farklihlk gdsterecegi
distiniilmektedir ve buna gore Ha, Hs, He, H7, Hs ve Hy hipotezleri olusturulmustur.

Hy: Isletme yasam déngiisii ve finansal sikint1 (ALT) arasinda bir iliski vardir.
Hs: Isletme yasam dongiisii ve finansal sikinti (BER) arasinda bir iliski vardir.
Hs: Isletme yasam dongiisii ve finansal sikinti (ALM) arasinda bir iliski vardir.

H7: Olgun yasam asamasindaki isletmelerde kurumsal sosyal sorumluluk performansi ve finansal sikint1 (ALT)
arasindaki iliski artmaktadir.

Hs: Olgun yasam asamasindaki isletmelerde kurumsal sosyal sorumluluk performansi ve finansal sikinti (BER)
arasindaki iliski artmaktadir.

Ho: Olgun yasam asamasindaki isletmelerde kurumsal sosyal sorumluluk performansi ve finansal sikinti (ALM)
arasindaki iliski artmaktadir.

Olusturulan hipotezlerin test edilebilmesi igin evren olarak BIST Imalat Sektoriinde yer alan 187 isletme ¢alisma
kapsamina dahil edilmistir. 187 isletme ile ilgili finansal tablolar, faaliyet raporlari, entegre raporlar,
stirdiiriilebilirlik raporlar1 ve kurumsal yonetim ilkelerine uyum raporlar incelenerek veriler elde edilmistir. Ancak
33 isletmenin yeni halka arz olmalar1 veya sistemli bir sekilde kurumsal faaliyetleri ile ilgili bilgilerini
yayimlamamalari sebebiyle analizler; 154 isletmenin 2012-2021 yillart ile ilgili finansal ve finansal olmayan
verileri iizerinde gergeklestirilmistir. Isletmeler ile ilgili finansal veriler, isletmelerin Kamuyu Aydimlatma
Platformu (KAP) araciligiyla yayinladiklari finansal tablolart ile Finnet ve Fintables mali analiz programlarindan
elde edilmistir. Finansal olmayan veriler ise isletmelerin her yil diizenli olarak yaymnladiklar1 faaliyet,
siirdiiriilebilirlik, entegre ve kurumsal yonetim ilkelerine uyum raporlarindan elde edilmistir.

Calismanin amact dogrultusunda kurulan hipotezleri test etmek amaciyla toplamda alt1 adet dinamik panel veri
modeli olusturulmustur. KSS performansi ve finansal sikint1 degiskenleri arasindaki iliskinin tespit edilebilmesi
amaciyla kurulan Hi, H2 ve Hs hipotezlerini test etmek icin finansal sikint1 degiskenleri kullanilarak olusturulan
Model 1, Model 2 ve Model 3 asagidaki gibidir.

Model  1:  ALTy = Bo + BiALTir—y + BoKSSi; + BsKLDRC;, + BLARGE;, + PsNAKIT,, + BsVRLK;, +
B,LIKIT; + BgZARAR; + BoLOGBYK;; + B1oDUMSEK;, + B11YILie + €5
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Model 2: BER;; = yo + V1BER;;_1 + y,KSS;s +V3KLDRC;y + y,ARGE; + ysNAKIT;, + ysVRLK;; +
vy, LIKIT;; + ygZARAR;: + YoLOGBYK;; + y1(DUMSEK;; + y11YIL;; + &;¢

Model 3:  ALM; = ay + a,ALM;,_; + a,KSS;; + asKLDRC;; + a,ARGE;; + asNAKIT;, + agVRLK;, +
a,LIKIT; + agZARAR;, + agLOGBYK;, + ayoDUMSEK;, + ay1YIL + uz

Calismada isletme yasam dongiisii ve finansal sikint1 arasindaki iligkinin tespit edilebilmesi amaciyla kurulan Haq,
Hs ve He hipotezleri ile yasam dongiisii asamalarina gore KSS performansi ve finansal sikint1 arasindaki iligkinin
degisip degismediginin tespit edilebilmesi amaciyla kurulan H7, Hs ve Ho hipotezlerini test etmek i¢in tic model
kurulmustur. Calisma amaci dogrultusunda kurulan hipotezleri test etmek icin finansal sikinti degiskenleri
kullanilarak olusturulan Model 4, Model 5 ve Model 6 agagidaki gibidir.

Model 4: ALT;, = By + ByALT;e_y + BoKSSi; + BsINT1;, + B,INT2;, + BsKLDRC;, + BsARGE;, +
B,NAKIT;, + BsVRLK;, + BoLIKIT;; + B1oZAR;; + B1,LOGBYK;, + B, DUMSEK;, + BysYIL, + e

Model 5 BER; = yo + V1BER;_1 + ¥2KSSit + y3INT1; + ¥4 INT2;; + ysKLDRC;, + yARGE;, +
¥,NAKIT,; + ygVRLK;; + YoLIKIT;; + ¥10ZAR; + V11 LOGBYK;, + v1,DUMSEK;, + y13Y 1Ly + €5

Model 6 ALM; = ag + a;ALM;_; + ayKSS;; + asINT1;, + a,INT2;, + asKLDRC;, + acARGE;, +
a;NAKIT;, + agVARLIK;, + aoLIKIT; + a;0ZAR;, + ay;LOGBYK, + ay,DUMSEK;, + ay3Y1ILi +

Modellerde her bir B, y ve @ parametresi, tahmin edilen ilgili degiskenlerin katsayilarin1 gosterirken; i indisi, panel
birimini, t indisi ise zaman serilerini temsil etmektedir. Her parametredeki it — 1 indisi ise bagimli degiskenlerin
gecikmeli degerini; e;; € ve u;; parametreleri ise modeller igin gercek deger ile tahminlenen deger arasindaki
farklar1 gosteren hata terimlerini ifade etmektedir.

Calismada igletmelerin KSS performansi ve igletme yasam dongiisii ile finansal sikinti arasinda istatistiksel olarak
anlamli bir iligki olup olmadigini, bu iligkinin yoniiniin ve derecesinin ne sekilde oldugunu ortaya koyabilmek
adina panel veri analizi gergeklestirilmistir. Dinamik panel modellerinin degiskenler arasi korelasyon, ¢oklu
baglant1 problemi, icsellik-digsallik ve otokolerasyon agisindan test edilmesinin ardindan modeller ile ilgili
tahminlemeler gerceklestirilmis ve bunun igin iki Asamali Sistem Genellestirilmis Momentler Metodu (GMM)
tahminleme modeli kullanilmistir.

4. Bulgular

BIST Imalat Sektérii’ndeki isletmelerin KSS performanslar1 ve isletme yasam déngiisii asamalar ile finansal
sikint1 diizeyleri arasindaki iligkiyi tespit etmeye yonelik gergeklestirilen bu caligmada; oncelikle analiz igin
kurulan modellerde yer alan bagimli, bagimsiz, kontrol ve etkilesim degiskenlerin temel 6zelliklerini incelemek
amaciyla temel istatistiki analizler ger¢eklestirilmistir. Bu degiskenler ile ilgili tanimlayici istatistikler Tablo 2’de
yer almaktadir.

Tablo 2. Degiskenlere Yénelik Tanimlayici Istatistikler

DEGISKEN GOZLEM ORTALAMA STANDART MINIMUM MAKSIMUM

KODLARI SAYISI SAPMA DEGER DEGER
ALT 1540 0.986 1.970 0.022 75.015
BER 1540 0.439 0.116 0.024 2.480
ALM 1540 0.526 0.118 0.100 2.638
KSS 1540 0.572 0.284 0.000 1.000
LIFE1 1540 0.099 0.129 -0.002 0.653
LIFE2 1540 0.204 0.316 -2.543 7.809
KLDRC 1540 0.548 0.400 0.017 8.674
ARGE 1540 0.006 0.049 0.000 1.469
NAKIT 1540 0.154 1.953 0.000 74.971
VRLK 1540 0.127 1.047 -3.700 22.455
LIKIT 1540 1.695 5.277 0.005 130.002
ZAR 1540 0.264 0.441 0.000 1.000
LOGBYK 1540 19.751 1.789 15.095 25.563
DUMSEK 1540 0.195 0.396 0.000 1.000
INT1 1540 0.064 0.091 0.000 0.513
INT2 1540 0.138 0.255 -1.650 6.965

Degiskenlere yonelik tanimlayici istatistiklerin yer aldigi Tablo 2 incelendiginde; her bir degisken icin 1.540
gozlem oldugu goriilmektedir. Buradan hareketle veri setinin dengeli panel veri seti oldugu soylenebilir. Bagiml
degiskenlerin (ALT, BER, ALM) ortalamalarinin sirasiyla 0.986, 0.439 ve 0.526; standart sapmalarinin sirasiyla
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1.97, 0.116 ve 0.118; minimum degerlerinin sirasiyla 0.022, 0.024 ve 0.100; maksimum degerlerinin ise 75.015,
2.48 ve 2.638 oldugu goriilmektedir. Bagimsiz degiskenlerin (KSS, LIFE1, LIFE2) ortalamalarinin sirasiyla 0.572,
0.099 ve 0.204; standart sapmalarinin sirastyla 0.284, 0.129 ve 0.316; minimum degerlerinin sirastyla 0.000, -
0.002 ve -2.543; maksimum degerlerinin ise 1.000, 0.653 ve 7.809 oldugu goriilmektedir. Kontrol degiskenlerinin
(KLDRC, ARGE, NAKIT, VRLK, LIKIT, ZAR, LOGBYK, DUMSEK) ortalamalarinin sirasiyla 0.548, 0.006,
0.154, 0.127, 1.695, 0.264, 19.751 ve 0.195; standart sapmalarinin sirasiyla 0.400, 0.049, 1.953, 1.047, 5.277,
0.441, 1.789 ve 0.396; minimum degerlerinin sirasiyla 0.017, 0.000, 0.000, -3.700, 0.005, 0.000, 15.095 ve 0.000;
maksimum degerlerinin ise 8.674, 1.469, 74.971, 22.455, 130.002, 1.000, 25.563 ve 1.000 oldugu goriillmektedir.
Etkilesim degiskenlerinin (INT1 ve INT2) ise ortalamalarinin sirasiyla 0.064 ve 0.138; standart sapmalariin
sirastyla 0.091 ve 0.255; minimum degerlerinin sirasiyla 0.000 ve -1.650; maksimum degerlerinin ise 0.513 ve
6.965 oldugu goriilmektedir.

Calismada tanimlayicr istatistikler ile ilgili incelemeler gerceklestirildikten sonra bagimsiz degiskenler arasinda
korelasyonun yiiksek olmasi sebebiyle olusabilecek bazi hesaplama hatalarini, sonuglarin tutarsizligini ve katsay1
degerlerinin yanlis hesaplanmasini 6nlemek amaciyla degiskenler arasindaki iliskinin analizi i¢in korelasyon testi
gerceklestirilmistir. Degiskeler arasindaki korelasyon iligkisi ile ilgili matris Tablo 3’te yer almaktadir.
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Tablo 3. Degiskenler Arasindaki Korelasyon iliskisi ile Tlgili Matris

Degiskenler ALT BER ALM KSS LIFE1 LIFE2 | KLDRC | ARGE NAKIT VRLK LIKIT ZAR 11;31((; I;gll\(/l INT1 INT2
ALT 1.000
BER 0.065 1.000
ALM 0.105 0.620 1.000
KSS -0.009 -0.120 0.021 1.000
LIFE1 0.018 -0.071 0.090 0.204 1.000
LIFE2 0.011 -0.058 0.064 0.237 0.607 1.000
KLDRC 0.042 0.087 -0.052 -0.028 -0.304 -0.099 1.000
ARGE 0.000 0.001 0.000 0.000 -0.035 -0.032 0.022 1.000
NAKIT -0.009 -0.090 -0.060 -0.020 -0.014 -0.012 -0.029 0.007 1.000
VRLK 0.016 0.013 0.028 -0.011 -0.007 -0.022 0.015 0.079 -0.014 1.000
LIKIT 0.002 -0.063 0.035 -0.046 0.046 -0.008 -0.117 0.241 0.004 0.652 1.000
ZAR -0.061 0.099 -0.101 -0.157 -0.235 -0.142 0.186 0.038 0.045 -0.129 -0.053 1.000
LOGBYK -0.036 -0.178 -0.055 0.589 0.187 0.282 0.030 -0.076 -0.024 -0.038 -0.111 -0.206 1.000
DUMSEK 0.034 -0.035 0.086 0.121 -0.023 0.000 0.040 0.013 -0.004 -0.017 -0.002 -0.046 0.086 1.000
INT1 0.017 -0.101 0.046 0.453 0.877 0.561 -0.249 -0.032 -0.013 -0.006 0.028 -0.208 0.306 -0.010 1.000
INT2 0.009 -0.083 0.031 0.380 0.474 0.945 -0.055 -0.027 -0.009 -0.020 -0.016 -0.108 0.341 0.016 0.574 1.000
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Tablo 3’te yer alan korelasyon matrisi incelendiginde; degiskenler arasindan INT1 ve INT2 degiskenleri ile LIFE1
ve LIFE2 degiskenleri arasindaki yiiksek korelasyon iliskisinin oldugu goriilmektedir. Bu degiskenler disinda
diger degiskenlerin kabul edilebilir deger olan 0.80 degerinin (Gujarati, 2009: 320) altinda korelasyon iliskisi
degerlerini aldig1 goriilmektedir. INT1 ile LIFE1 arasindaki korelasyon katsayis1 0.877 iken; INT2 ile LIFE2
arasindaki korelasyon katsayisi 0.945 olarak gergeklesmistir. Korelasyon sonuglarina gore LIFE1 ve LIFE2
degiskenlerinin hem kendi iglerinde hem de sirasiyla INT1 ve INT2 degiskenleriyle yiiksek korelasyona sahip
oldugu belirlenmistir. Bu nedenle sahte katsay:r degerleri sorununa yol agmamak amaciyla LIFE1 ve LIFE2
degiskenleri modelden ¢ikarilmis ve Model 4, Model 5 ve Model 6 ile ilgili analizler bu durum dikkate alinarak
gerceklestirilmistir.

Calismada Hi, Hz ve Hs hipotezlerini test etmek i¢in kurulan Model 1, Model 2 ve Model 3 ile ilgili degiskenler
arasinda ¢oklu dogrusal baglant1 sorunu olup olmadigini test etmek amaciyla VIF testi gergeklestirilmistir. Model
1, Model 2 ve Model 3’te kullanilan bagimsiz degiskenlerin ayni olmas1 sebebiyle klasik etkiler modeli igin test
yapilmistir. VIF testi ile ilgili bulgular, Tablo 4’te yer almaktadir.

Tablo 4. Model 1, Model 2 ve Model 3 ile ilgili Varyans Biiyiitme Faktérii (VIF) Testi Bulgulart

DEGISKENLER VIF 1/VIF
LIKIT 1.94 0.514
VRLK 1.83 0.545
LOGBYK 1.60 0.625
KSS 1.55 0.643
ZAR 1.12 0.893
KLDRC 1.10 0.919
ARGE 1.08 0.922
DUMSEK 1.02 0.980
NAKIT 1.00 0.996
ORTALAMA VIF 1.36

Tablo 4 incelendiginde; Model 1, Model 2 ve Model 3’te kullanilan bagimsiz degiskenlerin ortalama VIF
degerlerinin 5’ten kiiciik oldugu (VIF<5) gériilmektedir. Buradan hareketle korelasyon testi sonuglar1 ve VIF testi
sonuglari géz 6niinde bulunduruldugunda Model 1, Model 2 ve Model 3’teki bagimsiz degiskenler arasinda ¢oklu
dogrusal baglanti sorununun olmadigi sdylenebilir.

Isletme yasam déngiisii degiskeninin finansal sikint1 {izerindeki etkisini ve olgun yasam asamasindaki isletmelerde
KSS performansi ve finansal sikint1 arasindaki iliskiyi tespit etmek amaciyla olusturulan Model 4, Model 5 ve
Model 6 ile ilgili degiskenler arasinda ¢oklu dogrusal baglanti sorunu olup olmadigini test etmek amaciyla
gerceklestirilen VIF ile ilgili bulgular Tablo 5’te yer almaktadir.

Tablo 5. Model 4, Model 5 ve Model 6 ile ilgili Varyans Biiyiitme Faktérii (VIF) Testi Bulgular

DEGISKENLER VIF 1/VIF
LIKIT 1.95 0.513
VRLK 1.84 0.544
INT1 1.82 0.549
KSS 1.79 0.559
LOGBYK 1.64 0.61
INT2 1.58 0.632
KALDRC 1.16 0.865
ZAR 1.13 0.882
ARGE 1.09 0.921
DUMSEK 1.02 0.975
NAKIT 1.00 0.996
ORTALAMA VIF 1.46

Tablo 5 incelendiginde; Model 4, Model 5 ve Model 6’sda kullanilan bagimsiz degiskenlerin ortalama VIF
degerlerinin 5’ten kiiciik oldugu (VIF<5) gériilmektedir. Buradan hareketle korelasyon testi sonuglar1 ve VIF testi
sonuglar1 g6z 6niinde bulunduruldugunda Model 4, Model 5 ve Model 6’daki bagimsiz degigkenler arasinda ¢oklu
dogrusal baglant1 sorununun olmadig1 s6ylenebilir.

Calismanin temel amaglarindan biri isletmelerin KSS performanslarinin finansal sikinti diizeyleri {izerindeki
etkisini belirlemektir. Bu amag olusturulan hipotezlerin test edilebilmesi igin gerceklestirilen ki Asamali Sistem
GMM tahmincisi ile ilgili bulgular 6zet sekilde Tablo 6’da yer almaktadir
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Tablo 6. Kurumsal Sosyal Sorumluluk Performansinin Finansal Stkint1 Uzerindeki Etkisi ile flgili Bulgular

Degiskenler / Modeller Model 1 Model 2 Model 3
0.011°
LALT (0.001) - -
- 0322
L. BER (0.021) -
- 0302
LALM - (0.032)
0768 20.028 20.046"
KSS (0.022) (0.022) (0.023)
0757 20.028" 20.044°
KLDRC (0.011) (0.012) (0.014)
20.141 0.880" 0.469
ARGE (0.118) (0.218) (0.284)
0.011" 20007 20006
NAKIT (0.004) (0.001) (0.001)
0.094" 0.018" 0.062"
VRLK (0.012) (0.103) (0.021)
200127 20010 20.007"
LIKIT (0.002) (0.002) (0.002)
0510 20051 0.005
ZAR 0.011) (0.014) (0.012)
20.086"" 20.008°" 0.001
LOGBYK (0.003) (0.002) (0.003)
0.143° 0.103" 0172
DUMSEK (0.014) (0.061) (0.063)
. 1.907°" 0475 0368
i (0.007) (0.054) (0.063)
Gozlem Sayist 1386 1386 1386
YIL (Dummy) VAR VAR VAR
AR(1) 0.036 0.045 0.073
AR(2) 0.679 0.326 0.412
Sargan Test 0.000 0.001 0.000
Hansen Test 0.225 0.061 0.017
F Test / Wald Test Olas. 0.000 0.000 0.000
Arac Degisken Sayisi 145 60 60
Parantez i¢i standart hatalar géstermektedir.
p olasilik degeri ile ilgili olup *** p<.01, ** p<.05, * p<.10 anlamlilik degerlerini gostermektedir.

Iki Asamali Sistem GMM analizi bulgularinin yer aldigi Tablo 6 incelendiginde; degiskenler arasinda
otokolerasyon tespiti i¢in gergeklestirilen Arellano ve Bond Otokorelasyon testindeki AR (1) ve AR (2)
degerlerinin sonuglarma gore modellerde otokolerasyon sorununun olmadig: tespit edilmistir. I¢sellik sorununu
onlemek adina kullanilan ara¢ degiskenlerin asirt sekilde belirlenip belirlenmedigini anlamak i¢in gerceklestirilen
Sargan ve Hansen testi sonuglarina goére kurulan modellerin tahminlemesinde ara¢ degiskenlerinin gegerli ve
modellerin uygun oldugu belirlenmistir.

Finansal sikint1 bagimli degigkeni icin Z Skoru (ALT) degerinin esas alindig1 model 1°de KSS performansinin
finansal sikint1 iizerinde 0.01 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu soéylenebilir. Kontrol
degiskenleri ile ilgili bulgulara bakildiginda model 1’de igletmelerin bor¢luluk diizeyleri ile ilgili olan kaldirag
orant (KLDRC) degiskeninin Z Skoru (ALT) lizerinde 0.01 anlamlilik diizeyinde pozitif yonde; nakit varlik oranin
(NAKIT) degiskeninin Z Skoru (ALT) iizerinde 0.05 anlamlilik diizeyinde pozitif yonde; varlik getirisi orant
(VRLK) degiskeninin Z Skoru (ALT) lizerinde 0.01 anlamlilik diizeyinde pozitif yonde; likit oran1 (LIKIT)
degiskeninin Z Skoru (ALT) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; zarar durumu (ZAR) degiskeninin
Z Skoru (ALT) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; isletme biiytikligii (LOGBYK) degiskeninin Z
Skoru (ALT) iizerinde 0.01 anlamlhilik diizeyinde negatif yonde; alt sektér (DUMSEK) degiskeninin Z Skoru
(ALT) tizerinde 0,01 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu sdylenebilir. Ayrica Ar-Ge yogunlugu
(ARGE) degiskeninin ise Z Skoru (ALT) degiskeni iizerinde anlamli bir etkisinin olmadig1 goriilmektedir.
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Finansal sikint1 bagimli degiskeni olarak vazge¢cme opsiyonu orani (BER) degerinin esas alindigi model 2°de KSS
performansinin vazgegme opsiyonu orani (BER) degiskeni iizerinde bir etkisi olmadig1 sdylenebilir. Kontrol
degiskenleri ile ilgili bulgulara bakildiginda model 2’de igletmelerin bor¢luluk diizeyleri ile ilgili olan kaldirag
oran1 (KLDRC) degiskeninin vazge¢cme opsiyonu orani (BER) iizerinde 0.05 anlamlilik diizeyinde negatif yonde;
Ar-Ge yogunlugu orani (ARGE) degiskeninin vazge¢me opsiyonu orani (BER) iizerinde 0.01 anlamlilik diizeyinde
pozitif yonde; nakit varlik oranin (NAKIT) degiskeninin vazge¢me opsiyonu orani (BER) iizerinde 0.01 anlamlilik
diizeyinde negatif yonde; varlik getirisi oran1 (VRLK) degiskeninin vazge¢me opsiyonu orant (BER) iizerinde
0.10 anlamlilik diizeyinde pozitif yonde; likit oran1 (LIKIT) degiskeninin vazge¢me opsiyonu orani (BER)
tizerinde 0.01 anlamlilik diizeyinde negatif yonde; zarar durumu (ZAR) degiskeninin vazge¢me opsiyonu orani
(BER) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; isletme biiyiikligi (LOGBYK) degiskeninin vazgegcme
opsiyonu orant (BER) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; alt sektor (DUMSEK) degiskeninin
vazgegme opsiyonu orani (BER) tizerinde 0.10 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu sdylenebilir.

Finansal sikint1 bagimli degiskeni olarak varlik somutlugu oran1 (ALM) degerinin esas alindigi model 3°te ise KSS
performansinin degiskeninin varlik somutlugu orani (ALM) iizerinde 0.05 anlamlilik diizeyinde negatif yonde bir
etkisi oldugu sdylenebilir. Kontrol degiskenleri ile ilgili bulgulara bakildiginda model 3’te igletmelerin bor¢luluk
diizeyleri ile ilgili olan kaldirag oran1 (KLDRC) degiskeninin varlik somutlugu orani (ALM) iizerinde 0.01
anlamlilik diizeyinde negatif yonde; nakit varlik oranin (NAKIT) degiskeninin varlik somutlugu orani (ALM)
iizerinde 0.01 anlamlilik diizeyinde negatif yonde; varlik getirisi oran1 (VRLK) degiskeninin varlik somutlugu
orani (ALM) iizerinde 0,01 anlamlilik diizeyinde pozitif yonde; likit orani (LIKIT) degiskeninin varlik somutlugu
orant (ALM) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; alt sektor (DUMSEK) degiskeninin varlik
somutlugu orant (ALM) iizerinde 0.01 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu sdylenebilir. Ayrica
Ar-Ge yogunlugu oran1 (ARGE), zarar durumu (ZAR) ve isletme biiyiikliigii (LOGBYK) degiskenlerinin varlik
somutlugu orant (ALM) {izerinde anlamli bir etkisinin olmadig goriilmektedir.

Isletme yasam dongiisiiniin finansal sikinti {izerindeki etkisini ve olgun asamadaki isletmelerin KSS
performanslar1 arasinda farklilasma olup olmadigini tespit etmek amaciyla olusturulan hipotezlerin test
edilebilmesi icin gerceklestirilen Iki Asamali Sistem GMM tahmincisi ile ilgili bulgular 6zet sekilde Tablo 7’de
yer almaktadir.

Tablo 7. Isletme Yasam Dongiisiiniin Finansal Sikint1 Uzerindeki Etkisi ile ilgili Bulgular

Degiskenler / Modeller Model 4 Model 5 Model 6
L.ALT 0(69831*)* - )
L. BER - (263.(5)3;*)* ]
LALM - - (263.32*6*)*
e | mm | am
INT1 1(63_3%2* (8282%)* (_(()).3)616*92
INT2 _?6(.)(?33*)* _(%.%51%2 ?(5(.)()3 ; 3)
KLDRC (268_3132* ;813?23* _?6(.)(? : 7)
ARGE (268.3%2* (268;32*2* ?6.7392;352*
NAKIT _?()Og 29 ?2* ?00(? ()7 1*2 (%%%22*
VRLK 0018) 6. 13(2* (200(7)53)
LIKIT (8188212* _?6(,)()1()13*)* _?6(.)()1()24)
ZAR _?(')‘.1(?(?6) (2'0(?3?6) (8:828)
LOGBYK _?6(,)354*;* _(%%%73*)* (_88)332)
DUMSEK (261,(5);5;* (8:82;) (8:83)

392



Finans Ekonomi ve Sosyal Arastirmalar Dergisi, Cilt.9 Say1.4, Aralik 2024
Research of Financial Economic and Social Studies, Vol.9 No.4, December 2024
ISSN : 2602 — 2486

Sabit Terim 1.414™ 0.437" 0.407""
(0.070) (0.059) (0.072)
Gozlem Sayisi 1386 1386 1386
YIL (Dummy) VAR VAR VAR
AR(1) 0.032 0.055 0.038
AR(2) 0.842 0.314 0.442
Sargan Test 0.000 0.001 0.000
Hansen Test 0.441 0.078 0.058
F Test / Wald Test Olas. 0.000 0.000 0.000
Arag¢ Degisken Sayisi 150 62 60
Parantez igi standart hatalar: géstermektedir.
p olasulik degeri ile ilgili olup *** p<.01, ** p<.05, * p<.10 anlamhilik degerlerini géstermektedir.

Iki Asamali Sistem GMM analizi bulgularmin yer aldigi Tablo 7 incelendiginde; degiskenler arasinda
otokolerasyon tespiti icin gergeklestirilen Arellano ve Bond Otokorelasyon testindeki AR (1) ve AR (2)
degerlerinin sonuglarina goére modellerde otokolerasyon sorununun olmadig: tespit edilmistir. I¢sellik sorununu
onlemek adina kullanilan ara¢ degiskenlerin asirt sekilde belirlenip belirlenmedigini anlamak i¢in gerceklestirilen
Sargan ve Hansen testi sonuglarina goére kurulan modellerin tahminlemesinde ara¢ degiskenlerinin gegerli ve
modellerin uygun oldugu belirlenmistir.

Finansal sikint1 bagimli degiskeni i¢in Z Skoru (ALT) degerinin esas alindigr model 4’te KSS performansinin
finansal sikint1 iizerinde 0.01 anlamlilik diizeyinde pozitif yonde; isletme yasam dongiisii (INT1) finansal sikinti
iizerinde 0.01 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu sdylenebilir. Diger isletme yasam dongiisii
degiskeni olan (INT2)’nin ise finansal sikint1 iizerinde bir etkisi olmadig1 goriilmektedir. Kontrol degiskenleri ile
ilgili bulgulara bakildiginda model 4’te isletmelerin bor¢luluk diizeyleri ile ilgili olan kaldirag orant (KLDRC)
degiskeninin Z Skoru (ALT) iizerinde 0.01 anlamlilik diizeyinde pozitif yonde; ar-Ge yogunlugu (ARGE)
degiskeninin Z Skoru (ALT) tizerinde 0.01 anlamlilik diizeyinde pozitif yonde; nakit varlik oranin (NAKIT)
degiskeninin Z Skoru (ALT) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; varlik getirisi oran1 (VRLK)
degiskeninin Z Skoru (ALT) tlizerinde 0.01 anlamlilik diizeyinde pozitif yonde; zarar durumu (ZAR) degiskeninin
Z Skoru (ALT) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; isletme biiytikligii (LOGBYK) degiskeninin Z
Skoru (ALT) iizerinde 0.01 anlamlilik diizeyinde negatif yonde; alt sektéor (DUMSEK) degiskeninin Z Skoru
(ALT) tizerinde 0.01 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu sdylenebilir. Ayrica likit oran1 (LIKIT)
degiskeninin ise Z Skoru (ALT) degiskeni iizerinde anlamli bir etkisinin olmadig1 goriilmektedir.

Finansal sikint1 bagimli degiskeni olarak vazgegme opsiyonu orant (BER) degerinin esas alindigr model 5°te KSS
performansinin ve isletme yasam dongiisiiniin (INT1) vazgegme opsiyonu orani (BER) degiskeni {izerinde bir
etkisi olmadig1 soylenebilir. Bununla birlikte isletme yasam dongiisii degiskeninin (INT2) nin vazge¢me opsiyonu
orani (BER) degiskeni iizerinde 0.05 anlamlilik diizeyinde negatif yonde bir etkisi oldugu sdylenebilir. Kontrol
degiskenleri ile ilgili bulgulara bakildiginda model 5’te isletmelerin bor¢luluk diizeyleri ile ilgili olan kaldirag
orant (KLDRC) degiskeninin vazge¢me opsiyonu orani (BER) izerinde 0.10 anlamlilik diizeyinde negatif yonde;
Ar-Ge yogunlugu orani (ARGE) degiskeninin vazge¢me opsiyonu orani (BER) iizerinde 0.01 anlamlilik diizeyinde
pozitif yonde; nakit varlik oranin (NAKIT) degiskeninin vazge¢cme opsiyonu orani (BER) {izerinde 0.05 anlamlilik
diizeyinde negatif yonde; varlik getirisi oran1 (VRLK) degiskeninin vazge¢me opsiyonu orant (BER) {izerinde
0.01 anlamlilik diizeyinde pozitif yonde; likit orani (LIKIT) degiskeninin vazge¢gme opsiyonu orani (BER)
iizerinde 0,01 anlamlilik diizeyinde negatif yonde; zarar durumu (ZAR) degiskeninin vazge¢cme opsiyonu orant
(BER) tizerinde 0.01 anlamlilik diizeyinde pozitif yonde; isletme biiytikliigii (LOGBYK) degiskeninin vazgegme
opsiyonu oran1 (BER) iizerinde 0.05 anlamlilik diizeyinde negatif yonde bir etkisi oldugu sdylenebilir. Ayrica alt
sektor (DUMSEK) degiskeninin ise vazgegme opsiyonu orant (BER) degiskeni iizerinde anlamli bir etkisinin
olmadig: goriilmektedir.

Finansal sikinti bagimli degiskeni olarak varlik somutlugu oran1 (ALM) degerinin esas alindigi model 6’da ise
KSS performansinin ve isletme yagsam dongiisiiniin (INT1) varlik somutlugu orani (ALM) degiskeni {izerinde bir
etkisi olmadig1 s6ylenebilir. Bununla birlikte igletme yagam dongiisii degiskeninin (INT2) nin vazge¢me opsiyonu
oran1 (BER) degiskeni tizerinde 0.05 anlamlilik diizeyinde pozitif yonde bir etkisi oldugu sdylenebilir. Kontrol
degiskenleri ile ilgili bulgulara bakildiginda model 6’da igletmelerin bor¢luluk diizeyleri ile ilgili olan kaldirag
oran1 (KLDRC) degiskeninin varlik somutlugu orani (ALM) iizerinde 0.01 anlamlilik diizeyinde negatif yonde;
Ar-Ge yogunlugu orani (ARGE) degiskeninin varlik somutlugu orani (ALM) iizerinde 0.05 anlamlilik diizeyinde
pozitif yonde; nakit varlik oranin (NAKIT) degiskeninin varlik somutlugu orani (ALM) {izerinde 0.01 anlamlilik
diizeyinde negatif yonde; varlik getirisi oran1 (VRLK) degiskeninin varlik somutlugu oran1 (ALM) {izerinde 0.01
anlamlilik diizeyinde pozitif yonde; likit oran1 (LIKIT) degiskeninin varlik somutlugu orani (ALM) iizerinde 0.01
anlamlilik diizeyinde negatif yonde bir etkisi oldugu sdylenebilir. Ayrica zarar durumu (ZAR), isletme biiyiikligi
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(LOGBYK) ve alt sektor (DUMSEK) degiskenlerinin varlik somutlugu orani (ALM) iizerinde anlaml1 bir etkisinin
olmadig1 gortilmektedir.

5. Sonug

Kiiresellesme hareketi sonucunda sermaye piyasalarmin gelismesi ile Enron, Worldcom, Xerox, Waste
Management vb. skandallar ortaya ¢ikmistir. Bu skandallar ile birlikte toplumun isletmelere olan giiveni sarsilmis
ve buna bagl olarak KSS kavrami 6n plana ¢ikmigtir. Ayrica hem toplumun hem de uluslararasi kuruluslarin
sosyal iligkilere ve ¢evreye yonelik korumact tavirlar benimsemeleri de isletmelerin KSS faaliyetlerine 6nem
vermesine sebep olmustur. KSS faaliyetlerinin siirdiiriilebilir bir sekilde gerceklestirilmesi hem isletmelere hem
de topluma fayda saglayabilmektedir. Bu agidan isletmeler, sosyal sorumluluk faaliyetleri ile birlikte olumlu
itibara sahip olmay1 amaclamaktadir. Ciinkii isletmelerin olumlu KSS faaliyetlerine sahip olmamasi durumunda
itibar kaybi, siyasi, medya baskilariin artmasi ve para cezalari gibi yaptirimlar s6z konusu olabilmektedir. KSS
yoniinden negatif itibara sahip isletmelerin finansal yonden de sorun yasayabilecegi diigiiniilmektedir. Bu agidan
caligmanin temel konular arasinda KSS performansi ve finansal sikinti arasindaki iligkinin belirlenmesi yer
almaktadir. Finansal sikinti; isletmelerin 6deme giiglerini kaybetmesi, mali yiikiimliiliikklerini karsilayamamasi ve
yeterli sermayeye sahip olmamasi durumlarinda séz konusu olmaktadir. Isletmeler, farkli yasam déngiisii
asamalarinda ilerledik¢e finansal sikinti diizeyleri de degisebilecegi diisiiniilmektedir. Bu acidan calisma
kapsamina isletme yasam dongiisii ve finansal sikinti arasindaki iliskinin belirlenmesi de dahil edilmistir.
Boylelikle ¢alismanin amaci KSS ve isletme yasam donglisiiniin ve finansal sikinti iizerine etkisini tespit
edebilmek dogrultusunda etrafinda olusmustur.

Z Skoru (ALT) degiskeni kullanilarak olusturulan Model 1 ile ilgili bulgular incelendiginde; igletmelerin KSS
performanslarinin finansal sikintt durumlarint 0.01 anlamlilik diizeyinde pozitif yonde etkiledigi sonucuna
ulasilmigtir. Z Skoru oranmin giiven araliklart ile ilgili durumu géz 6niinde bulunduruldugunda; oran ne kadar
yiiksek ise isletmelerin finansal sikinti yasama olasiliklart o derece diisiik olmaktadir. Buradan hareketle
isletmelerin KSS faaliyetlerinde bulunarak KSS performanslarimi arttirmalar1 durumunda finansal sikinti riskinden
korunabilecegi sOylenebilir. Vazgegme opsiyonu orant (BER) kullanilarak olusturulan Model 2 ile ilgili bulgular
incelendiginde; isletmelerin KSS performanslarinin finansal sikinti durumlari {izerinde anlamli bir etkisinin
olmadig1 sonucuna ulasilmistir. Varlik somutlugu oran1 (ALM) kullanilarak olusturulan Model 3 ile ilgili bulgular
incelendiginde ise; isletmelerin KSS performanslarinin finansal sikinti durumlarint 0.05 anlamlilik diizeyinde
negatif yonde etkilendigi sonucuna ulasiimistir. KSS ve finansal sikint1 arasindaki negatif iligkinin sebebinin varlik
somutlugu oraninin varliklar ile ilgili daha hassa bir oran olmasindan ve isletmelerin sosyal sorumluluk faaliyeti
gerceklestirmek i¢in daha fazla maliyete katlanmasi ile birlikte yatirimei ¢ikarlar1 disindaki gruplarin ¢ikarlarinin
yonetim ihlali olarak ele alinmasindan kaynaklandig1 soylenebilir.

KSS performansinin finansal sikinti lizerindeki etkisini analiz etmek amaciyla Z Skoru (ALT) ve varlik somutlugu
orani (ALM) bagimli degiskenleri ile kurulan Model 1 ve Model 3 sonuglar1 géz 6niinde bulunduruldugunda; bu
calismanin sonuclar1 Ocek vd. (2021); Boubaker (2020); Adinata (2019); Giilcan ve Daglar (2019); Zheng vd.
(2019); Cheng vd. (2014); Hogan vd. (2014), Sun ve Cui (2014); Erhemjamts vd. (2013); Li vd. (2013); Mishra
ve Modi (2013); Becchetti vd. (2012) caligmalarindaki sonuglar ile benzerlik gostermektedir. Bahsi gecen
calismalarda da bu ¢alismada Model 1 ve Model 3 sonucunda oldugu gibi isletmelerin KSS performanslarin
finansal sikint1 veya finansal performanslar tizerinde anlamli bir etkisinin oldugu sonucuna ulasilmistir. Ancak
varlik somutlugu orani (ALM) bagimli degiskenleri ile kurulan Model 3’te KSS performansinin isletmelerin
finansal sikintt diizeylerine olan etkisi negatif yondedir. Alanyazinda Aupperle vd. (1985), Friedman (1970) ve
Basar (2014) tarafindan gergeklestirilen ¢calismalarda da benzer durum s6z konusudur.

Vazge¢me opsiyonu orani (BER) bagimli degiskeni ile kurulan Model 2 g6z oniinde bulunduruldugunda; bu
¢alismanin sonuglart Horasan ve Tazegiil (2021), Jawed vd. (2020), Celik vd. (2016), Chetty vd. (2015) ve Goss
ve Roberts (2011) caligmalarindaki sonuglar ile benzerlik gostermektedir. Bahsi gecen g¢aligmalarda da bu
calismadaki Model 2 sonuglarinda oldugu gibi isletmelerin KSS performanslarinin veya faaliyet raporlamalarimin
finansal sikint1 veya finansal performanslari tizerinde 6nemli bir etkisinin olmadigi sonucuna ulasilmstir.

Z Skoru (ALT) kullanilarak olusturulan Model 4 ile ilgili bulgular incelendiginde; isletme yasam dongiisii
degiskenlerinden biri olan INT1 degiskeninin isletmelerin finansal sikinti durumlarini 0.01 anlamlilik diizeyinde
pozitif yonde; INT2 degiskeninin ise isletmelerin finansal sikinti durumlarin1 0.01 anlamlilik diizeyinde negatif
yonde etkiledigi sonucuna ulasilmistir. Z Skoru oranlarinin giiven araliklari ile ilgili durum g6z Oniinde
bulunduruldugunda; oran ne kadar yiiksek ise igletmelerinin finansal sikint1 yasama olasiliklari o derece diisiik
oldugu ve buradan hareketle isletmelerin olgunluk asamalarina ulagmalar1 halinde finansal sikinti riski ile
karsilagabilme olasiliklarinin da azalacagi sdylenebilir. Vazge¢cme opsiyonu orani (BER) kullanilarak olusturulan
Model 5 ile ilgili bulgular incelendiginde; isletme yasam dongiisii degiskenlerinden INT2 degiskeninin
isletmelerin finansal sikinti durumlarini 0.05 anlamlilik diizeyinde negatif yonde etkiledigi sonucuna ulagilmustir.
Varlik somutlugu orant (ALM) kullanilarak olusturulan Model 6 ile ilgili bulgular incelendiginde; isletme yagsam
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dongiisii degiskenlerinden INT2 degiskeninin isletmelerin finansal sikinti durumlarini 0.05 anlamlilik diizeyinde
pozitif yonde etkiledigi sonucuna ulasilmistir.

Isletme yasam déngiisiiniin finansal sikint1 iizerindeki etkisini analiz etmek amaciyla Z Skoru (ALT), vazgecme
opsiyonu orani (BER) ve varlik somutlugu oran1 (ALM) bagimli degiskenleri ile kurulan Model 4, Model 5 ve
Model 6 sonuglar1 gdz 6niinde bulunduruldugunda; bu ¢aligmadaki sonuglar; Diizer (2023), Akbar vd. (2022),
Cavlak ve Yilmaz (2020), Soyler (2019), Diebecker vd. (2017), Ormani vd. (2011), Rocca vd. (2011), Elsayed ve
Paton (2009) tarafindan gerceklestirilen ¢aligmalardaki sonuglar ile benzerlik géstermektedir. Bahsi gegen
calismalarda da bu ¢calismadaki Model 4, Model 5 ve Model 6 sonuglarinda oldugu gibi igsletme yasam dongiisiiniin
kurumsal sosyal sorumluluk performansi ile desteklenmesi halinde isletmelerin finansal sikinti veya finansal
performans diizeylerinde etki yaratabilecegi sonucuna ulasilmistir.

Olgun yasam asamasindaki isletmelerde KSS performansi ve finansal sikint1 arasinda iligki ile ilgili olarak tiiretilen
INT1 ve IN2 degiskenlerinin pozitif ve anlaml1 olmast, olgunluk asamasindaki isletmelerin KSS performanslarinin
finansal sikintt yasama olasiliklarini azaltabilecegini gostermektedir. Z Skoru (ALT) kullanilarak olusturulan
Model 4 ile ilgili bulgular incelendiginde; olgun yasam dongiisii asamasindaki igletmelerin KSS performanslari
ile finansal sikint1 durumlar1 arasinda anlaml bir iliski oldugu tespit edilmistir. Isletme yasam dongiisii ile ilgili
INT1 degiskeni ile Z Skoru (ALT) arasindaki iliski pozitif yonde olup isletmelerin KSS performanslarindaki bir
birimlik artisin Z Skoru (ALT) degerini 1.341 birim arttiracagi belirlenmistir. Isletme yasam déngiisii ile ilgili
INT2 degiskeni ile varlik somutlugu orami (ALM) arasindaki iliski de pozitif yonde olup olgun yasam
asamasindaki isletmelerin KSS performanslarindaki bir birimlik artigin varlik somutlugu orani1 (ALM) degerini
0.033 birim arttiracag belirlenmistir. Varlik somutlugu orani (ALM) bagimli degiskenleri ile kurulan Model 6
bulgular1 géz 6niinde bulunduruldugunda; olgun yasam dongiisii asamasindaki isletmelerin KSS performanslari
ile finansal sikint1 durumlar: arasinda da anlamli bir iligki oldugu tespit edilmistir. Model 4 ve Model 6 ile ilgili
sonuglardan hareketle olgun yasam asamasindaki isletmelerde KSS performansi ve finansal sikinti arasinda
iligkinin artt181 sdylenebilir. Vazge¢me opsiyonu orant (BER) bagimli degiskeni ile kurulan model 5 bulgular1 géz
oniinde bulunduruldugunda ise olgun yasam asamasindaki isletmelerde KSS performans: ve finansal sikinti
arasinda anlaml bir iligki tespit edilememistir.

Olgun yasam asamasindaki isletmelerde KSS performansi ve finansal sikinti arasinda iliskiyi analiz etmek
amaciyla Z Skoru (ALT) bagimli degiskenleri ile kurulan Model 4 ve Model 6 sonuclari gbz Oniinde
bulunduruldugunda; bu caligmadaki sonuglar; Tascon vd. (2021), Amin ve Salehnezhad (2020), Al-Hadi vd.
(2019), Diebecker vd. (2017), Jablonski ve Jablonski (2016), Elsayed ve Paton (2009) tarafindan gergeklestirilen
calismalarindaki sonuglari ile benzerlik gostermektedir. Bahsi gecen caligmalarda da bu ¢alismadaki Model 4 ve
Model 6 sonuglarinda oldugu gibi olgun agamadaki isletmelerin finansal sikint1 veya finansal performanslari ile
KSS veya siirdiiriilebilirlik faaliyetleri arasinda iligkinin arttig1 sonucuna ulagilmustir.

Calisma kapsamina kontrol degiskeni olarak dahil edilen degiskenler ile ilgili elde edilen sonuglar ise su sekildedir:

+ Kaldirag oran1 (KLDRC) degiskeninin Model 1 ve Model 4’te Z Skoru (ALT) degiskeni {izerinde pozitif
yonde anlamli bir etkisi bulunurken; kurulan diger modellerde ise negatif yonde etkisinin oldugu tespit
edilmistir.

* Ar-Ge yogunlugu orant (ARGE) degiskeninin kurulan Model 1 ve Model 3’te finansal sikint1 degiskenleri
iizerinde anlamli bir etkisi bulunmazken; kurulan diger modellerde ise pozitif yonde bir etkisinin oldugu
tespit edilmistir.

* Nakit varlik oran1 (NAKIT) degiskeninin kurulan Model 1°de Z Skoru (ALT) degiskeni iizerinde pozitif
yonde anlamli bir etkisi bulunurken; kurulan diger modellerde ise negatif yonde etkisinin oldugu tespit
edilmistir.

* Varlik getirisi oran1 (VRLK) degiskeninin finansal sikint1 degiskenleri iizerinde pozitif yonde bir etkisinin
oldugu tespit edilmistir.

* Likidite oran1 (LIKIT) degiskeninin kurulan Model 4’te Z Skoru (ALT) degiskeni iizerinde anlamli bir
etkisi bulunmazken; kurulan diger modellerde ise negatif yonde etkisinin oldugu tespit edilmistir.

 Zarar durumu (ZAR) degiskeninin kurulan Model 3°te ve Model 6’da varlik somutlugu orani1 (ALM)
tizerinde anlaml bir etkisi bulunmazken; Model 1, Model 2 ve Model 4’teki finansal sikint1 degiskenleri
iizerinde negatif yonde bir etkisinin oldugu tespit edilmistir.

» Isletme biiyiikliigii (LOGBYK) degiskeninin kurulan Model 3’te varlik somutlugu oram (ALM) iizerinde
anlamli bir etkisi bulunmazken; kurulan diger modellerde ise negatif yonde etkisinin oldugu tespit
edilmistir.

* Alt sektor (DUMSEK) degiskeninin Model 5 ve Model 6’da finansal sikint1 degigkenleri izerinde anlamlt
bir etkisinin olmadigt; kurulan diger modellerde ise pozitif yonde etkisinin oldugu tespit edilmistir.

Yukaridaki bilgiler dogrultusunda ¢alismanin literatiire katkisinin olacagi diisiiniilmektedir. Gelecekte yapilacak
caligmalar ise veri seti daha da genisletilerek endeks ve sektér bazli karsilastirmali olacak sekilde
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gerceklestirilebilir. Ayrica farkli iilkelerin borsalarinda hisse senetleri islem goren imalat isletmelerinin verilerinin
de caligmalarin kapsamina dahil edilmesi ile iilkelerarasi karsilastirmali analizler gerceklestirilebilir. Ayrica
finansal sikintinin ve igletme yasam dongilisii asamalarinin tahminlemesinde farkli tahminleme modelleri
kullanilarak da bu c¢alismada elde edilen sonuglarin desteklenmesi yoniinde ¢alismalarin gerceklestirilmesinin
literatiire katki saglayacag diistiniilmektedir.
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Oz

Siirdiiriilebilirlik kavrami, giinlimiiziin en tartigsmali ve diisiindiiriicii konularindan biri olarak kabul edilmektedir. Ayrica bu
fikir turizm sektoriinde daha da 6nem kazanmaya baslamigtir. Yiiriitiilen faaliyetlerin siirdiiriilebilirligi ve ayni zamanda
bunlarm ortasinda yer alan topluluklarin siirdiiriilebilirligi, kiiltiir turizminin 6nemi artmaya devam ettik¢e ve turizmin tanimi
gelismeye devam ettikge daha fazla dikkat cekmektedir. Turizm sektoriindeki ilgili festival ve fuarlarin arastirilmasmin son
derece 6nemli oldugu agikea ortaya ¢ikmigtir. Bunun nedeni, farklt medeniyetlerin gelenekleri, gorenekleri, yasam tarzlari ve
ritlielleri gibi bilyiileyici konularin ¢ogalmasidir. Bu ¢aligma ile Pavli Panayir1 ve Pomak kiiltiiriinii bu 6zel durum gergevesinde
degerlendirmek ve tanitmak amactyla literatiire katk: yapilmas: amaglanmistir.

Anahtar Kelimeler: Siirdiirilebilir turizm, Kiiltiirel turizm, Etkinlik turizmi, Festival turizmi, Pomak kiiltiirii, Pavli panayirt
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Abstract

The concept of sustainability is widely considered to be one of the most contentious and thought-provoking issues of the present
day. Additionally, this idea has started to become more significant in the tourism industry. The sustainability of the activities
that are carried out and, concurrently, the sustainability of the communities that are located in the midst of them are attracting
a greater amount of attention as the relevance of cultural tourism continues to expand and as the definition of tourism continues
to evolve. It has become abundantly clear that it is of utmost importance to investigate the relevant festivals and fairs in the
tourism industry. This is because of the proliferation of fascinating topics such as the customs, traditions, lifestyles, and rituals
of different civilizations. There were contributions made to the body of literature with the intention of assessing and promoting
Pavli Fair and Pomak culture within the context of this specific situation.

Keywords: Sustainable tourism, Cultural tourism, Event tourism, Festival tourism, Pomak culture, Pavli fair.
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1. Introduction

Although tourism is a growing industry, its open structure might cause lasting damage to natural and cultural assets
(Er & Bardakoglu, 2016: 96). Authorities are prioritizing sustainability to maintain natural and cultural assets,
which are vital to tourism. Individuals engage in tourism for various reasons (Unliionen, Tayfun & Kiliglar, 2011:
21). Alternative tourism kinds have been established to make sustainability easier and to meet changing tourism
expectations. Many activities fall under alternative tourism, which includes faith, gastronomy, culture, health, and
caverns. Because people have always been interested in diverse cultures and use cultural attractions as a travel
motivator, distinctive tourist activities have developed (Diker, 2019: 673). Cultural tourism has grown in
importance due to people's desire to experience diverse cultures, especially with the diversification of touristic
products and technology advances (Giil & Giil, 2019: 1237-1238). Protecting and preserving the historical and
cultural heritage of civilizations is crucial for their continuity (A¢ici, Ertas & Sonmez, 2017: 53-54). According to
Atak, Tatar & Tunaseli (2017: 1396), folk culture aspects including art, culture, folklore, and festivals have a
crucial role in forming cultural legacy and passing on values to future generations through rituals, lifestyles, and
traditions. In societies whose cultural heritage cannot be passed on and new generations are continuously seeking
to relearn earlier discoveries, civilizations die (Akay, 2006). To prevent this, festivals are crucial for ethnic
communities to share and transfer values while developing social structures (Small, Edwards, Sheridan, 2005: 66;
Giil, Erdem & Giil, 2013: 213). According to Yiiriik, Akyol & Simsek (2017: 367), community-based festivals can
have major economic and sociocultural impacts, leading to increased popularity within countries. The literature
on sustainability, sustainable tourism, cultural heritage, cultural tourism, Pomak culture, and Pavli Fair was
evaluated in order. With the literature analysed, Pavli Fair sustainability and promotion were stressed.

2. Theoretical Framework

2.1. Sustainability and Sustainable Tourism

The concept of sustainability is defined as "the use of natural products and energy in a manner that does not harm
nature" and "the capacity to persist" (Oxford University Press, n.d.). This concept can be viewed as a bridge
between the growing society and economic factors, as it can be used as a broad framework (Rosato et al., 2021:
1). According to Perez et al. (2013: 316), it can be influenced by environmental, socio-cultural, and economic
frameworks. The World Commission on Environment and Development (WCED) defined sustainable
development as "developments that meet the needs of the time without compromising the resources necessary to
meet the needs of future generations" based on two primary concepts: prioritizing needs and establishing
appropriate limitations (World Commission on Environment and Development (WCED), 1987). Sustainability is
a concept that has been widely adopted in numerous fields, including engineering, biology, and physics,
particularly since the 1960s, when it gained popularity and WCED brought it to the forefront (Steer & Wade-Gery,
1993: 23).

In addition to economic benefits, decision makers have disclosed that environmental and social impacts should be
taken into account in business processes with the integration of sustainable developments into industries and the
comprehension of sustainability (Wichaisri & Sopadang, 2017: 1-2). Studies on the negative aspects of industries
are examined within the framework of sustainability, as a result of the development of the concept of sustainability.
It has been asserted that tourism, which has experienced significant growth and has become a developed industry,
can have significant negative consequences when sustainability is taken into account (Celik & Bahar, 2014: 369).
Sustainability has also begun to be perceived as a moral and ethical issue as a result of the adverse consequences
that have been observed as a result of the intensive use of resources in the tourism industry (He, He & Xu, 2018:
4-5). In addition to the adverse effects observed in the physical environment, the concept of sustainability also
asserts that the failure to guarantee social justice results in a social decline (Bahaire & White, 1999). In this context,
it has been observed that the preservation of environmental and cultural values is essential for the future of
humanity (Piner & Paradis, 2004: 81). Tourism, an industry that is centered on people and society and is based on
human relations, should be viewed as a whole with sustainable developments in order to prevent the resulting
deteriorations (Duran, 2011: 292). This is why regions should be assessed rather than impoverished, to ensure that
sustainable developments that are to be incorporated into tourism do not disrupt social, cultural, and environmental
balances and resources (McKercher, 1993: 6). In destinations where tourism is conducted, individuals are exposed
to a diverse array of tourism activities and develop opinions regarding the industry (Sharpley, 2014: 37). A love-
hate relationship between local residents and tourism can be observed as a consequence of these formations
(McKercher, 1993: 6). While destructive effects on local communities, cultures, and nature are evident, economic,
cultural, and social developments and their implications for welfare are also discussed (Kim, Uysal & Sirgy, 2013;
Hanrahan & McLoughlin, 2016; Biagi et al., 2020). The appropriate development strategies should be
implemented within the tourism industry to generate positive effects and benefits, rather than negative ones
(Slabbert, Plessis & Digun-Aweto, 2021: 4). In this context, it can be asserted that sustainable developments are
rendered more beneficial by tourism activities, and studies can be conducted under the auspices of sustainable
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tourism (Nicholas, Thapa, & Ko, 2009: 394). United Nations Environment Programme (UNEP) and United
Nations World Tourism Organization (UNWTO) (2005) define sustainable tourism as "tourism that meets the
needs of visitors, industry, the environment, and host communities, taking into account all current and future
economic, social, and environmental impacts" within the framework of the created vision.

2.2. Cultural Heritage and Cultural Tourism

Throughout the centuries, humanity has been accompanied by a multitude of tangible and intangible heritages that
have been transmitted to the present day. Kiper (2004: 14) investigated the resources that, within the context of
cultural heritage, can assist in the establishment of a connection between the past and the future, foster a sense of
commitment, and address identity inquiries, but are not renewable. Koroglu et al. (2018: 99) defined the same
concept as the expression of the existence of peoples who lived in history. Monuments, building groups, and sites
are all included in the definition of cultural heritage as outlined in the Convention for the Protection of the World
Cultural and Natural Heritage (Ministry of Culture and Tourism of the Republic of Tiirkiye, 1983).

Sustainable development can be ensured by the cultural heritages that are present. In this context, the Convention
for the Protection of the Intangible Cultural Heritage was adopted in 2003, which categorized cultural heritages
into tangible and intangible, recognizing that certain heritages are in greater danger. The Convention defines
tangible cultural heritage as structures that can be physically observed and are considered to be part of the heritage,
such as statues, monuments, and buildings. Intangible cultural heritage is defined as products such as objects,
signs, and information that are part of the cultures of people (Ministry of Culture and Tourism of the Republic of
Tirkiye, 2003).

It is imperative to safeguard cultural heritage in order to prevent its degradation and ensure its preservation. In
order to guarantee the sustainability of heritage under the protection of the term, it is necessary to transmit, develop,
revive its various aspects, and increase awareness (Ministry of Culture and Tourism of the Republic of Tiirkiye,
2003). In reality, the safeguarding and advancement of cultural heritage in accordance with the principles of
sustainable development can be interpreted as safeguarding human history (Akay, 2006: 39; Giil & Giil, 2019:
1238). In terms of individuals and societies that embrace protected heritage, tourism can generate positive socio-
cultural effects (Avcikurt, 2017: 57). Additionally, the World Tourism Organization (2018) has reported that the
rate of travels undertaken within the context of traditional cultural outputs for cultural heritage is higher than that
of travels decided with cultural motivations. As a result, the cultural and historical heritages of destinations are
regarded as crucial for the advancement of tourism, and as a result, the destination and its culture (Ismagilova,
Safiullin & Bagautdinova, 2014: 363-364).

Cultural tourism is a tourism activity that is multifaceted and is undergoing rapid development. It is conducted by
individuals in order to satisfy their cultural requirements and acquire knowledge and experience (Bachleitner &
Zins, 1999: 199). Reisinger (1994: 24) also proposed a similar definition, describing it as a form of tourism that
involves the pursuit of profound and novel intellectual, aesthetic, emotive, or psychological cultural experiences.
Cultural tourism is generally defined as a form of tourism in which the motivation is entirely or partially derived
from artistic, historical, cultural, or scientific heritage (Silberberg, 1995: 361).

The significance of conserving resources and utilizing them sustainably is underscored by the potential for cultural
tourism products to become obsolete and unrecognizable over time, as well as the unbalanced expansion of tourism
(Chhabra, 2009: 310). In order to safeguard against the potential adverse consequences of tourism, stakeholders
should implement sustainability principles (Loulanski & Loulanski, 2011: 851).

2.3. Event Tourism

Getz (1989) was able to establish a framework for event tourism, which can be attributed to its conceptual
development in the late 1980s, despite the fact that it was not extensively employed in the literature at the time.
Currently, it can be asserted that this concept encompasses all activities that can be planned using an integrated
approach that involves development and marketing (Getz, 2008). It can offer substantial advantages to both
developed cities and local communities when the area it encompasses and its advantages are taken into account
(Goeldner & Ritchie, 2011: 189). Opportunities to extend the peak season can be identified when events are taken
into account. Destinations and the industry are significantly impacted by events due to the advantages they offer
in terms of the duration of stay, expenditures, and promotional activities (Getz, 2008). The tourism movement has
the potential to enhance the destinations’ image and facilitate the implementation of constructive initiatives
(Tayfun & Arslan, 2013: 192). In this context, event tourism is on the rise in the global tourism market and is a
viable topic for research, as Getz (2008) noted.

It is possible to assert that events are becoming increasingly significant in the perspectives of individuals as a
means of evaluating their leisure time and acquiring new experiences. Yavuz and Altinay (2015: 156) have asserted
that activities that are conducted in accordance with cultural values may be required to include entertainment.
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Intergenerational connections can be established through events that are organized around cultural heritage.
Information can be transmitted through these connections, and awareness can be raised regarding the sustainability
of information (Erdem & Giilcan, 2021: 198).

Indeed, it would be accurate to assert that events, including festivals, celebrations, and fairs, have become a
significant component of production and consumption within cultures (Yolal, 2017: 36). The attraction of visitors
and investors can be enhanced by the development of the destination's image and the creation of originality within
the destination, which can be achieved by continuing existing events or establishing new ones (Quinn, 2005: 8).

Event tourism can be defined as the planning, development, and marketing of events as attractions to maximize
the number of visitors in tourism movements, as viewed within the context of the explanations (Getz, 1997: 16).
Consequently, it will be feasible to secure an advantage in the tourism industry's fiercely competitive environment
by offering events that differentiate oneself (Ozdemir, 2014: 44). The differentiation that is established will
simultaneously enhance the originality of the events and facilitate the dissemination of tourism to other regions by
disseminating tourism movements across multiple regions rather than a single region (Bowdin et al., 2006: 74).

2.4. Festival Tourism

Festivals can have many meanings for communities. For some communities, they play major roles in the formation
of religion and culture (Vahed, 2002), while for others, ceremonies and ideological, educational and cultural values
are used in the formation and transmission of ethnic identity (Bres & Davis, 2001: 333; Nguyen, 2021: 435).
Festivals can be seen as official or unofficial periods of fun activities, events that have an entertainment or festive
character or celebrate an event, fact or concept (Janiskee, 1980: 97). In another study, they can be defined as
regular seasonal celebrations that are usually held at predetermined times each year, include traditional rituals,
performances, ceremonies and mass games, are usually held in line with the beliefs of the local people of the
festival and can be seen as worship to the gods believed in by some (Nguyen, 2021: 436).

While O’Sullivan and Jackson (2002: 325) define festival tourism as the visits of people outside the region during
the period when the festival takes place; Ritchie (1984) defines it as events developed for a certain period of time
and increasing the awareness and attractiveness of the destination. When viewed from a general perspective, it can
be seen that the concept includes many activities that people can perform (Shaw & Williams, 2002: 266).

Although it can be seen as important with the economic contributions they provide (Quinn, 2005: 328-329), Bres
and Davis (2001: 329) state that the ethnic groups that form the values of festivals see the festival as a reflection
of the culture and history of the community, rather than just a money-making tourist attraction, as fun and
community-based activities. In this way, it can be said that both the identity of the groups and the destination
develops. It has been seen that festivals cause increases in the level of welfare of the community along with social
solidarity and community capacity (Yolal, Giirsoy, Uysal, Kim & Karacaoglu, 2016: 3).

Festivals introduce people to different cultures around the world and stimulate people's curiosity for new lives
(Culha, 2008). In this way, festivals encourage people to participate in tourism activities and provide benefits to
the regions they are in (Tayfun & Arslan, 2013). It can be said that festivals attract attention in terms of destination
marketing, urban development and social changes with their many features. So much so that festivals and local
celebrations have become a new political economy area and can provide welfare to the community (Prasetyo et
al., 2021). It has also been stated that they contribute to the service sector by supporting the local (O'Sullivan &
Jackson, 2002: 326).

Festival tourism, which is a tool that can enable different communities to communicate with each other (Kaplan
et al., 2004: 120), helps ethnic identities to share and sustain their values (Tao, Huang, & Brown, 2020: 529). The
performances exhibited during the events can reflect the conflicts and sociocultural policy changes within ethnic
groups and create emotional intelligence within the community (Deagon, 2008: 276). Of course, with all the
positive effects, we can also talk about the negative effects that tourism can bring. Cudny (2013: 111) stated that
unplanned use and ignoring carrying capacities can cause problems on the environment, culture and infrastructure.

Conversely, fairs are among the oldest forms of trade in history. They facilitate the preservation of traditional
ceremonies, products, production methods, and events, as well as the exchange of products, live animals, and
services. Consequently, fairs satisfy the economic, social, cultural, and entertainment needs of society (Caliskan,
2016: 21). Fairs are distinct from professional business fairs in that the former are typically very large and
professional organizations that serve as exhibition and marketing venues. These events introduce a wide range of
industrial products, new technology products, and brands, and they facilitate the establishment of business
connections within a specific business sector and area of interest. Conversely, certain fairs exhibit functional
similarities to festivals or highland festivals. "Festival" is a term that has been derived from the Latin word
"festivitas" and denotes a gathering that is organized to express gratitude or celebrate an event. Although they are
not frequent, these gatherings are sustainable and are rooted in mythological, religious, and ethnic traditions.
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Unlike fairs, which are events such as the "Pavli Fair of Pomaks," which may have centuries-old origins in outdoor
areas, professional business fairs can be held in either indoor or outdoor locations and can be held once or multiple
times.

2.5. Pomak Culture and Pavli Fair

Pomaks can be readily distinguished from other Muslim groups as a result of the democratic transformations they
have undergone throughout history (Valtchinova, 2004: 8). Ethnologists, sociologists, and political scientists have
since begun to investigate the identity of Pomaks, as Valtchinova (2004: 14) also noted. So much so that they are
referred to as "Islamic Bulgarians" or "Bulgarian Muslims" by Bulgarians, "Islamized Macedonians" by
Macedonians, and "Muslim Turks who speak Bulgarian" by Turks (Turan, 1999: 69).

Pomaks, who were Christian Slavs who resided in the Rhodopes and Pirins and converted to Islam during Ottoman
rule, are linguistically and ethnically similar to Christian Bulgarians (El-Guindi & Simic, 1999: 829). The term
"Pomak" is derived from the Slavic word "Pomakos," which translates to "Helpers" (Turan, 1999: 70). It is feasible
to assert that Turks and Muslim nomads share numerous similarities with Pomaks. In addition to all ethnic and
linguistic similarities, EI-Guindi and Simic (1999: 829-830) discussed similarities in folklore and religious rituals.

Religion is perceived as the primary component of the Pomak identity, and it is designed within the context of
Islam. It is possible to assert that there is a nationalism that is rooted in religion, as their national identity is founded
on religion. It has been observed that they respond to inquiries regarding their identity and religion as "Pomak,"
and it has been asserted that the concepts of Pomak and Islam currently hold equivalent significance in their
consciousness (Turan, 1999: 70).

From the Turks' perspective, the Pomaks are perceived as communities known as the "Kuman" or "Kipchak Turks"
who migrated from Northern China in 916 (Memisoglu, 1991: 11-12). It is possible to assert that the Pomaks have
been influenced by Slavic languages as a consequence of their extended residence in numerous regions, including
Romania and Ukraine. In this context, it is evident that their language has been significantly influenced by the
Chagatai Turkish dialect, Ukrainian Slavic, Oghuz Turkish, and Arabic words (Turan, 1999: 72).

It is possible to assert that the Pomaks, who established themselves in the Pehlivankoy district and its environs in
the present-day province of Kirklareli in Thrace, contributed to the district's popularity by embodying their unique
identity. In the context of tourism, the district's most significant attraction is the 'Pavli Fair', which has a history of
over a century and is conducted at specific intervals each year (Ugurlu et al., 2012: 8). Since 1910, the Pavli Fair
has been a customary event that takes place between September 15 and September 20 (Kirklareli Governorship,
n.d.).

The fair, which is named after the fact that Pehlivankoy is referred to as Pavli by the local populace, guarantees
that the district attracts substantial audiences in September. Thrace hosts comparable markets, which were
advertised as commodity and animal fairs. Pavli Fair is also referred to as the Pehlivankoy Autumn Animal and
Commodity Fair for this reason (Alabasoglu, 2009). The Pehlivankoy Autumn Fair is the largest fair in Thrace
that has survived to the present day, as Alabasoglu (2009) also asserted in his article.

Although it is acknowledged that animals were once displayed and accompanied on excursions during the fair, it
is now possible to assert that the fair commenced with the symbolic sale of animals. The Pomaks, who are the
focal point of the fair's lively ambiance, are afforded the opportunity to showcase and engage with their unique
local flavours and entertainment concepts to a variety of attendees (BizEvdeYokuz, n.d.). The fair, which offers
ethnic identity-specific foods, music, and dances, establishes an appropriate environment for the transmission and
preservation of social memory. Additionally, it draws photographers who are seeking authentic images.

3. Methodology

A qualitative research approach is employed in this study. It is appropriate to conduct study as qualitative research
if the objective is to research and evaluate a value that holds significant importance in the lives of individuals who
identify with a specific segment (Merriam, 2018: 1). Consequently, this study also incorporated the interpretative
and meaningful characteristics of qualitative research, which enabled the development of representations and the
formulation of comments regarding the subject matter (Denzin & Lincoln, 2011: 3). In order to ascertain the causes
and effects of qualitative research, it is necessary to interpret human experiences within the scope of the study.
Consequently, a qualitative pattern is required (Merriam, 2018: 5-6). In this regard, comments that are derived
from the researcher's personal experience and observations are valuable (Patton, 2002:113). A case study was
selected as the research design due to the nature of the subject matter. In this context, it is advisable to employ a
case study to research the processes of activity, or event (Creswell, 2014: 329). The case study enables the in-
depth examination of a single situation to provide an explanation for multiple situations (Gerring, 2017: 27).
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The exhaustive observation technique with participation was also employed in this study, as the researcher
observes the event and the event by experiencing it in person (Aziz, 2022: 76). In this method, the researcher is
immersed in the event in which they are participating. Despite the fact that it has a negative aspect, such as the
researcher's emotional response, the researcher may need to evaluate the event from a distance in order to mitigate
this disadvantage.

The data acquired is more reliable due to the interview with the Mayor of the Pehlivankoy district, where the event
was held, and the expert opinion of the public institution organizing the Pavli Fair, in addition to the simple
observation technique. The semi-structured interview was the method used to acquire the data necessary to
determine the results of the research. It was believed that a semi-structured interview would enable the transition
to pertinent topics during the interview, thereby generating new ideas and generating new results (Merriam, 2018:
88).

4. Findings

Within the scope of the study, it was found that the Pavli Fair, also known as the Pehlivankoy Autumn Animal
and Commodity Fair, was organized entirely by the Pehlivankoy Municipality. As Kozak (2018: 103) also stated,
the sample size may vary depending on the preferred qualitative method. In this context, it was thought that the
interview with Mayor Hiiseyin Agikel would reveal the desired data when blended with secondary data. It can be
said that the most authorized person who can be reached in a limited time and receive information about the fair
is the mayor himself.

The primary data to be analysed in the study was reached with the interview. The questions asked to the participant
during the interview were prepared based on previous studies and the deficiencies felt in the literature using
secondary data.

Both secondary data sources and primary data sources obtained from the interview were reached on the subject of
the evaluation of the Pavli Fair in cultural heritage tourism and its impact on sustainability. The data obtained from
the interview are as follows:

Mr. Hiiseyin ACIKEL, Mayor of Pehlivankoy, participated in an interview.
1. Mayor, could you briefly introduce yourself?

I was born in Pehlivankoy on April 30, 1963. Educated in Pehlivankoy, I earned my high
school degree from Corlu Industrial Vocational High School. I graduated from Anadolu
University's Vocational School of Business Administration. I started my civil service career
in 1985 at the Ministry of Internal Affairs' General Directorate of Population and Citizenship
Affairs. Later, I worked at Luleburgaz and Pehlivankoy districts of Tekirdag province's
Population Directorate. After resigning from the Population Directorate on December 30,
2003, I ran for Pehlivankoy mayor for the Justice and Development Party. In the March 28,
2004 local elections, I became mayor. I was a member of the Union of Turkish Municipalities
Assembly, the Marmara Municipalities Union Audit and Budget Commission, and the Union
of Eastern-Western Thrace Municipalities Executive Board. Reelected to the Board of
Directors this year. I also served on the Board of Directors for Kirklareli Local Government
Solid Waste Facility Construction and Operation Union (KIRKAB-2). I belonged to the
Trakya Development Union (TRAKAB). The Justice and Development Party won the Local
Elections on March 29, 2009, March 30, 2014, and March 31, 2019 to re-elect me as
Pehlivankoy Mayor. I currently play this role. I am married and have two children.

2. What is the population of Pehlivankoy?

The district center has a population of 1661 individuals. 3445 individuals, including those
residing in the villages.

3. What is the foundation of Pehlivankoy's economy and source of income?
The economy of our district is primarily comprised of agriculture and animal husbandry.
4. What is the social structure of Pehlivankoy? Who resides there?

We are a district in which retired individuals and individuals involved in agriculture and
animal husbandry reside.

5. Who are the Pomaks? What was the date of the Pomaks' arrival in Pehlivankoy? At
what percentage of the Pehlivankoy population are Pomaks residing?
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They are a Muslim Slavic people who reside in the Balkans' Rhodope Mountains, Northern
Bulgaria, Lower Thrace, and Macedonia regions. Also, it is the appellation given to
Bulgarians who converted to Islam. During Ottoman attacks on the Balkans, they became a
community that converted to Islam. The Pomaks initially relocated from the Lovech center
and Teteven districts of the Lovech province of Bulgaria, izvor, during the 93rd War (1877-
1878) and settled in this location. This process persisted in subsequent years, as population
exchanges occurred. Pomaks comprise 98% of the Pehlivankoy district center.

6. What are the prominent elements underlying the relationship between Pomaks and
Pehlivankoy?

Pehlivankoy has become synonymous with Pomaks because it is one of the places where they
live most densely in Thrace.

7. What are the prominent problems of Pehlivankoy and Pomaks? What has been done or
is planned to be done to solve it?

Pehlivankoy's most significant issue is migration. Our constant migration to other provinces
and districts is due to the absence of an industry in our district that can generate sufficient
employment. The industrial sector in our district is being developed to the best of our ability
as a municipality; however, our opportunities are severely restricted. We are committed to
the construction of a Small Industrial Site in our District. We have allocated the requisite
land for this purpose; however, as previously mentioned, our budgetary resources are
restricted. Therefore, it is imperative that we receive project support on a budgetary basis in
order to construct the Small Industrial Site on the land we have granted.

8. Who organizes the Pavli Fair held in Pehlivankoy? What is its annual budget?

The Pavli Fair is organized by our Municipality, and the Expense Budget is approximately
350,000.00 TL, (approx. 11,000 Euro) and the Income Budget is around 700,000.00 TL.
(approx. 22,000 Euro).

9. When is the Pavli Fair organized and how long does it last?
It is generally organized in the second week of September and lasts for 4 days.

10. Where exactly is the Pavli Fair held and is it held in the same place every year? How
big is the venue?

Every year, the Pavli Fair is held in the same location in Pehlivankoy, on a 100,000 m2 area
located in the southern region of the district, beneath the railway line.

11. Which means of transportation do visitors prefer for the Pavli Fair?

Sea and air transportation are not feasible or advantageous due to the fact that Pehlivankoy
is not situated on the sea coast and the nearest airport is located 2.5 hours from Istanbul.
Corlu airport is situated an hour's drive distant; however, it is not utilized on a regular basis.
Already, the establishment of this transportation infrastructure is beyond the capacity of our
municipality. So, highway and Railway transportation are preferred.

12. How are the accommodation, transportation and security of the Pavli Fair participants
and staff provided?

There is no accommodation facility in our district, accommodation is provided in vehicles or
camping tents in the surrounding districts and the fairground. Transportation is provided by
the participants' own means. Security is provided by the District Police Department.

13. How many visitors does the Pavli Fair have annually?
An average of 350,000 people
14. What are the activities at the Pavli Fair?

Street food and beverage, shopping (local foods, dress and handicrafts) cultural and artistic
activities and entertainments (such as bands, music, dance, clowns with long wooden legs,
puppet play, amusement park). Despite the limited number of bakeries, restaurants, markets,
and shops in the district, visitors can still satisfy their requirements. However, the fairground
experience provides an additional benefit to individuals.
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15. What are the satisfaction and complaints of those who attend the Pavli Fair? Is data
obtained and evaluated for this?

Those who visit the Pavli Fair are generally satisfied, there are complaints about
accommodation from time to time, but we try to provide the best convenience we can within
the possibilities. We have wish, request, desire and complaint boxes and a fair memory book,
and data is obtained from these.

16. When and with whom is the Pavli Fair planned?

It is made with the joint participation of the municipality's management and decision-making
bodies and employees.

17. Where and from whom are the products and services in the Pavli Fair supplied?

The products that come to the fair are supplied by tradesmen. The services provided in the
fair area are provided/supplied by the municipality.

18. What are the traditions, entertainment, art, music, folklore, cuisine, drinks, clothing,
and other aspects of Pomaks in Pehlivankoy that are distinctive, and which of these are
particularly showcased or practiced at the Pavli Fair?

Local dishes, products and folk dances.

19. How many people are assigned to the Pavli Fair? Where are the employees supplied
from?

All municipality employees are on duty at the fairground, the total number of employees
varies between 15-20.

20. Is there insurance for possible emergencies, accidents etc. at the Pavli Fair?
No.

21. How much is it, and who is responsible for what in terms of public health, procurement,
security, etc. at the Pavli Fair?

Health services are provided by the District Community Health Center during the fair;
Security is provided by the District Police Department. The relevant boards plan the
personnel and materials on duty every year in accordance with their own data.

22. What are the new technologies used at the Pavli Fair?

Drone technology is being employed to capture aerial images of the fair. Additionally, mobile
base stations are being implemented to guarantee that communication is uninterrupted in the
region.

23. Are statistical data regarding the Pavli Fair kept? If so, how and for what purpose are
they used?

The budget and the number of participants are kept. They are used in the studies to be carried
out in the following year.

24. What are your thoughts on the reasons why the Pavli Fair is not typically well-known,
does not have the anticipated impact, or fails to achieve international recognition? What
actions are feasible? Do you have any undertakings in this area?

The entire populace of the region is acquainted with the fair, which has a century-old
tradition. It has a national character and has been incorporated into the Intangible Cultural
Heritage List. We were able to achieve this level by utilizing our current budgetary resources,
and we are currently working to guarantee its sustainability. With adequate financial backing
and advertising, it is feasible to expand its reach internationally. I have personally made every
effort to ensure that our fair is included on the Cultural Heritage List, as well as to increase
its visibility and development. I will continue to do so. We occasionally visit the appropriate
ministries and institutions to communicate our requests, demands, and desires, as well as to
consult on the matter.

25. What is the method of financing the Pavli Fair? What are the items of revenue and
expense that you have? Do you have sponsors? What is the sponsorship's contribution to
the Pavli Fair's financing?
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The Fair Budget is typically funded by the municipality, despite the Ministry of Culture and
Tourism's occasional contributions. Regrettably, sponsors are not available.

26. What is the reason for individuals to travel to Pehlivankoy? What are the current
attractions in the district? For instance, the acorn tree featured in the television series
"Yaprak dokiimii" (The Falling Leaves) is situated in your district. What do you believe
will be the most enjoyable experience for travelers or visitors in Pehlivankoy?

Pehlivankoy is a small, intimate district that allows us to connect with nature; however, it
lacks a formal structure and is devoid of numerous historical sites. Pehlivankoy is an ideal
destination for individuals seeking peace, tranquility, and a sense of connection with nature.
Ergene Bridge, Bloody Creek Bridge, and Acorn Tree are among the historical sites that are
worth visiting for tourists. Despite the fact that the structure is not particularly substantial,
they have received recognition as a result of a series of The Falling Leaves. Additionally, the
area is replete with natural beauty. Certainly, the centuries-old Pavli Fair is a distinct cause
to visit.

27. Do you believe that the cultural values of Pehlivankoy are being fully utilized? If not,
what is the reason? What actions do you believe should be taken or are you currently taking
to safeguard these values?

We are endeavouring to preserve and perpetuate our cultural heritage within the confines of
our capacity as a municipality. Pavli Fair serves as an illustration of this.

28. In your opinion, what are the advantages and disadvantages of Pehlivankoy in terms
of tourism?

The district's advantages include its modest size and charming appearance, which suggest
that it is closely connected to the natural world. Its disadvantage is that it lacks sufficient
historical structures.

29. In your opinion, is the Pavli festival being effectively promoted and organized? If not,
what are the reasons and your proposed solutions or strategies?

To begin with, Pavli is not a festival; rather, it is a carnival. In other terms, we are
coordinating a fair, not a festival. We can utilize the resources of our municipality to promote
it to the local populace; however, this is insufficient. This cultural heritage can be further
promoted and advertised on a national and international scale.

30. In your opinion, what are the potential avenues for tourism development in
Pehlivankoy? What strategies can be employed to draw individuals to the district and the
Pavli Fair?

The Pavli Fair can be significantly more appealing with adequate financing, advertising, and
promotion.

The author's observations of the Pavli Fair are as follows:

1. How was the fair's opening ceremony? What was the level of interest in the fair among
the public, visitors, local government, and central governance?

This year marks the 114th anniversary of the Pehlivankoy Fair, which is also referred to as "Pavli" in the Thrace
Region of Tiirkiye. This fair was also attended by author as an observer in previous years. The opening ceremony
is currently conducted in a manner that is both classical and standardized. There are no issues or complaints
regarding this matter.

If the observations of the ceremony that took place this year are transmitted:

The fair commenced with a ceremony at Ziibeyde Hanim Square, as it does each year. The mehter team and
marching band teams then performed after a moment of silence and the reading of the National Anthem.

In his address, Governor Birol Ekici of Kirklareli emphasized the importance of maintaining fairs. Ekici asserted
that the Pavli Fair is as thrilling to the local populace as the "Kirkpinar Oil Wrestling", and he also mentioned that
the fair is also referred to as the "Pomak Feast" in the region. Ekici stated that they will endeavor to expand the
fair, which has been conducted for over a century, to an international scale. Additionally, they suggested that other
Balkan countries should be included in the fair.
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The fair is crucial for the incorporation of the local community and for the sale of the products they produce
throughout the year, according to Ahmet Gokhan Sarigam, a member of parliament from the Justice and
Development Party (AKP) in Kirklareli.

The fair's participants were also acknowledged by the Mayor of Pehlivankoy, Giindiiz Hosgor.

Following the addresses, the folk-dance teams executed a performance. Ekici and his companions subsequently
cut the opening ribbon of the fair and surveyed the stands.

Local individuals exhibit and sell locally produced apparel and food items that they prepare throughout the year at
the organization, which includes an amusement park, open-air restaurants, and stalls. It has been noted that local
inhabitants reside in tractor trailers, while Roman citizens maintain the fair's entertainment segment through their
own entertainment concepts. The Pavli fair is held in high regard as an international fair, as it is intended to provide
services to Pehlivankoy, and the dominant party of the Government of the Republic of Tiirkiye is the same political
party as Pehlivankoy Municipality. Conversely, the absence of opposition party representatives from the fair's
opening was greeted with disappointment.

2. Does Pavli fair's infrastructure and superstructure satisfy visitors?

The fair was held in a flat countryside on the Ergene river, walking distance from the district center and on the
Asia-Europe train line. Pehlivankoy does not offer accommodations for visitors. Babaeski, Havsa, Luleburgaz,
Kirklareli, and Edirne, which are situated in a close distance to Pehlivankoy, are settlements that offer
accommodation opportunities approximately 30 kilometers from the district. Accommodation requirements can
be fulfilled exclusively from these locations. Transportation to these locations may be facilitated through taxis,
minibuses, or personal vehicles. Given the district center's diminutive size, there are bakeries, patisseries, and
artisan restaurants that can accommodate a limited number of patrons. Additionally, there are coffee shops that
exclusively serve cold and hot beverages and are nearly the sole location where individuals can converse and
socialize together. The district has been equipped with electricity, water, natural gas, and roads, and there is an
abundance of internet connectivity. The fairground offers a variety of food and beverages that are accessible to all
attendees. These items are prepared by artisans in pavilions that are naturally arranged and are priced at a level
that is both reasonable and in accordance with local preferences. Environmental cleanliness, toilets (suitable for
disabled individuals), and water (for drinking, cleansing, and washing) are all natural, clean, and sufficient for the
fair). The fair is capable of accommodating the requirements of local residents and environmental advocates;
however, it appears to be a long way from becoming a national fair at this time. The local administrators' aspiration
to elevate the fair to a level of national and international recognition is encouraging.

3. Is the Pavli Fair a festival?

Pavli Fair is not a festival; it is a fair, as the Mayor of Pehlivankoy stated. "Pavli Fair" was established in 1910 by
Sultan Abdulhamid II in the Pehlivankoy district of Kirklareli to promote unity and unity among the local
population. It is also known as the "Pehlivankoy Autumn Animal and Commodity Fair," "Autumn Fair," and
"Pomak Feast." It is accurate to refer to this traditional and historical event in Pehlivankoy as a fair, as it possesses
the characteristics of large-scale commodity or animal markets that were established at specific periods in districts
and villages. These markets have a variety of traditional and exhibition features. On the other hand, festivals are
national or international artistic events that offer a greater number of planned and thematic performances than
fairs. At the conclusion of the event, awards are typically disseminated. Film, music, fashion, art, culture, sports,
and products are all examples of festival topics.

4. Is Pavli Fair a significant factor in the preservation of Pomak culture? In other words,
are the visitors to the fair during the festival adequately informed and experienced in the
Pomak culture?

The Municipality of Pehlivankoy organizes the fair, which is maintained by the residents of Pehlivankoy. Although
98% of the population and elected Municipality members are Pomaks, the sales stalls that are set up on the streets
of the fair are primarily operated by shopkeepers from outside Pehlivankoy. Roman citizens from Kirklareli and
surrounding provinces and districts maintain the entertainment component of the fair by implementing their own
entertainment concepts. The watermelon vendor from Canakkale is visible at certain stalls, as are the shopkeepers
who travel from Istanbul to the fair for four days to sell doner bread. The fair is a location and time where the
residents of the area can engage in recreational activities, socialize, and sell their harvested goods. The fair's
attendees observe a century-old event by visiting the displays that sell a variety of products and participating in a
variety of entertainments. Pavli Fair, which has been in existence for 113 years, contributes to the vibrancy of
Thrace through its entertainment and music. Its purpose is to guarantee the solidarity and unity of the local
populace in the Pehlivankoy district of Kirklareli. At the fair, it is feasible to observe the convergence of Balkan,
Thracian, Rumelia, Roman, and Pomak cultures. Visitors to the fair are provided with an opportunity to experience

408



Finans Ekonomi ve Sosyal Arastirmalar Dergisi, Cilt.9 Say1.4, Aralik 2024
Research of Financial Economic and Social Studies, Vol.9 No.4, December 2024
ISSN : 2602 — 2486

Balkan life through the consumption of Balkan street delicacies, music, dances, instruments, handicrafts, and
mementos, albeit in limited quantities. If the inquiry is directed to whether the fair features products from the
Pomak culture, such as cuisine and clothing, it is regrettably insufficient. It was asserted in interviews with artisans
and local residents that everything is preserved in ancient periods and memories. However, old dishes are no longer
prepared in homes, and only a handful of elderly grandmothers possess the knowledge of their recipes. There was
no information bureau, written, oral, audio and visual documents and equipment that might be necessary for
informing visitors both at Pehlivankoy and at Pavli Fair. Due to the lack of foreign tourists and the fact that local
visitors feel themselves in a neighbourhood market, the Municipality may not have needed any promotional and
advertising efforts about Pehlivankoy, Pomak culture and Pavli Fair.

5. Conclusion and Discussion

The branding of nations that are most complementary to one another is primarily influenced by sustainable and
cultural tourism. Nations seek to safeguard their historical and cultural heritage and guarantee its continuity under
the umbrella of cultural tourism. This can be accomplished through numerous marketing and promotional
strategies. Nevertheless, traditional fairs, which unite societies, countries, sectors, and various segments, satisfy
individuals' curiosity and the desire to explore by allowing them to do so simultaneously in a single location, are
events that are at least as valuable and memorable as festivals and fairs, which are a significant strategy for tourism
and marketing in the region. In contrast, the ongoing festivals guarantee the transfer of local cultures and traditions,
while simultaneously providing a means for the development of the social structure. In this context, Pavli Fair,
which has been striving to preserve Pomak culture for 114 years, is gradually increasing its recognition both
domestically and internationally. During the periods in which it is organized, it can be asserted that this heritage,
which is maintained and endeavoured to be safeguarded, makes positive economic and social contributions to the
local population. Nevertheless, stakeholders must establish strategies that align with the appropriate values, despite
the potential for the festival's values to become ingrained in society. It was deemed crucial to introduce Pomaks,
who gained popularity in the district where they were introduced, to field researchers in order to maintain the Pavli
Fair, which they revealed by reflecting their own ethnic identities, with the appropriate planning.

The environment of Pavli Fair, which is officially known as Pehlivankoy Autumn, Animal and Commodity Fair,
and the region's name, was observed in this study. The relationship between Pomak culture and Pavli Fair was
determined and examined through an evaluation within the framework of sustainable tourism and cultural tourism.
It is intended to contribute to the sustainability of the cultural structure of the fair by being analysed, documented,
and transmitted to future generations. The cultural identity of the fair was established through the cultural material
that was acquired as a result of the meeting with the President of Pehlivankoy Municipality, who is the organizer
and responsible individual for the Pavli Fair, and the observations of participation in the fair site.

In terms of the organization of Pavli Fair, the Pehlivankoy, Musellimli, and Sazlimalko¢lu Pomaks continue to
participate in the fair with their distribution of duties and settlement plans. Local and traveling fairgoers who
engage in commodity, fruit, and vegetable sales as a profession continue to participate in the fair with changes and
transformations from the past to the present. Upon assessing the support and controls of Pehlivankoy Municipality,
it is evident that the ethnic group establishes areas that are appropriate for the installation of trailers in settlements.
Furthermore, the establishment of showers, basins, dishwashing stations, fountains, mosques, and security points
in the vicinity is a supportive measure that facilitates settlement, given that Cerkezmusellim Pomaks remained in
the region for four days. In addition to facilitating the fairground's accessibility, it also draws participants to the
area and establishes a dynamic that facilitates the fair's continuity and participation. Simultaneously, the living
space is improved, and the demand for fair participation is elevated as a result of the fact that artisan fairgoers also
reside in the fairgrounds near their exhibits.

Pavli Fair has been determined to address numerous functional questions by meeting numerous characteristics,
including the preservation of traditions, the transmission and maintenance of them to future generations, the
refreshing of beliefs, the creation of solidarity and sharing environments, the liberation of individuals from
pressures, the preparation of individuals for public life, and sustaining of its existence, albeit with a transformation
over a 114-year period. The fair's existence is sustained by a variety of factors, including the regional gastronomy,
the diversity of trade and commodities, the entertainment, the social environment, the cultural texture formed
around the fair, and the fact that its participants continue to be in Pehlivankoy in September of each year. The
scarcity of events has a detrimental effect on the promotion of the region and the fair, and this is true for music,
dance, theatre, and activities. This is evidenced by the fact that there are a limited number of participants from
remote provinces of Tiirkiye and from abroad. A variety of initiatives and grants can be utilized to enhance the
organization's activities, with support from the Provincial Municipality, the Governor's Office, Universities,
researchers, Non-Governmental Organizations, and the Ministry of Culture and Tourism. It is important to bear in
mind that an event will struggle to sustain its cultural significance if visitors fail to demonstrate interest and the
potential to persist.
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The preservation of the cultural texture and the sustainability of the protected structure are not solely achieved
through the active engagement of its participants. The review and transformation of the Pavli Fair, which has been
in existence for 114 years but has not been internationalized, should be conducted in comparison to festivals, fairs,
and fairs held in other neighboring countries. The local, national, and international short-medium-long-term
requirements should be discussed. The state and the municipality are responsible for taking the necessary steps.
Furthermore, it is imperative to provide support and raise awareness among the residents of Pehlivankoy,
merchants, and fair attendees. The preservation of the cultural fabric of Pavli Fair, Roman entertainment culture,
and Pomak culture will be advantageous to these endeavors. The Pavli Fair has undergone significant changes
over the years, and the elements that it can safeguard within its structure, as well as the existence of an
organizational structure within the Ministry that is responsible for identifying the points that are beginning to
deteriorate and their significance, where all fairs are supervised, can be taken into account. This corporate structure
will facilitate the recognition of local events, thereby establishing a brand and, as a result, country branding.
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ARE THE BALKAN COUNTRIES CONVERGING IN TERMS OF
TOURISM AND ENVIRONMENTAL POLICIES?'

BALKAN ULKELERI TURIZM VE CEVRE POLITIKALARI
KAPSAMINDA YAKINSIYOR MU?
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Oz

Ulkelerin ¢ikarlar1 s6z konusu olsa da Balkan iilkelerinde ¢evre koruma faaliyetlerinin ve siirdiiriilebilir turizmin tesvik
edilmesi icin ortak politikalarin gelistirilmesi gerekmektedir. Balkan iilkelerinin 6nemli béliimii Avrupa Birligi’ne {iye olmast
ve ¢evre mevzuatina uyum saglanmasi sebebiyle siirdiiriilebilir turizm politikalarinin gelistirilmesi hizlanmistir. Bu ¢aligma ile
Balkan tilkelerinde karbon emisyonu, gelen turist sayilari, enerji tiikketimi ve sehirlesme diizeyleri acisindan yakinsama modeli
vasitasiyla analiz edilmistir. Analizler sonucunda, Balkan {ilkeleri genelinde tiim degiskenlerde yakinsama goriilmemekle
birlikte, karbon emisyonu miktarinda, gelen turist sayilarinda, elektrik tiiketiminde ve sehirlesme diizeylerinde iilkelerin alt
gruplar igerisinde kosullu yakinsadiklart gériilmiistiir. Yakinsama modelinin sonuglari, Balkan iilkelerinin alt kiimeler halinde
birbirlerine yakinsadiklarini, ancak Balkan iilkeleri genelinde bu yakinsamanin olmadigini gdstermektedir. Sonug olarak,
Balkan {ilkelerinin kendi aralarinda c¢evre politikalari ve siirdiiriilebilir turizm faaliyetleri agisindan giderek yakinlastiklari,
fakat bu siirecin sonunda basari elde edilebilmesi icin Balkan iilkeleri genelinde is birliginin saglanmasi 6nem arz etmektedir.

Anahtar Kelimeler: Turizm, Cevre, Yakinsama Modeli.

JEL Simflamasi: B23, Q56, Z32.

Abstract

Despite varying national interests, it is essential to develop joint policies to promote environmental protection activities and
sustainable tourism in the Balkan countries. The acceleration of sustainable tourism policy development in the Balkans is
largely due to the membership of many Balkan countries in the European Union and the requirement to comply with
environmental regulations. This study analyzes carbon emissions, tourist arrivals, energy consumption, and urbanization levels
in the Balkan countries through a convergence model. The analysis reveals that, while convergence across all variables is not
observed throughout the Balkans, conditional convergence is evident within subgroups of countries in terms of carbon
emissions, tourist arrivals, electricity consumption, and urbanization levels. The results indicate that the Balkan countries
converge within specific subgroups, though this convergence is not uniform across the region. Ultimately, while Balkan
countries are progressively aligning their environmental policies and sustainable tourism practices, achieving long-term success
will require enhanced cooperation across the entire Balkan region.
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1. Introduction

Since the early 1990°s, Balkan countries has been getting closer to European Union despite several existing
disputes in the area. Regional fragments also interfered with the development of international trade and capital
flows. Due to several factors such as country risk and technological infrastructure, economic development in the
region has fallen behind (Bartlett, 2009: 22-23). Contrary to this, tourism has been growing within the limitations
of the region. These limitations are caused by both unstable economies and political uncertainties, hence slowing
down the potential to create a regional application to enhance tourism (Hall, 2000: 31-33).

Balkan region has become a tourism preference in the following years by offering new options: leisure, religion,
sport activities, health, and so on. Even though finding new ways to attract more people made some parts of the
area a center in tourism industry, the region is still behind the competitors. On the other hand, tourism sector is
expected to grow and contribute to economic development (KneZevi¢ et al., 2017: 301-302). Accordingly, Ozyurt
& Kantarci (2017: 90) indicates that competition and economic achievements are related to sustainability. The
connection is rather significant in the policymaking, since tourism indicators are affected by environmental
awareness.

The level of environmental policies’ implementation in the Balkan countries differ as well as the level of emissions
in each country (Prendi & Murrja, 2023: 219-220). Another research by Sanfey et al. (2016: 2) also states that
living conditions diverge within the countries. Preventative applications in use of energy sources and infrastructure
as well as policies can help mitigate the situation. However, Sergi (2001: 108-109) highlights that international
implementations may be limited without inner stability.

In the industry of tourism, environmental policies and sustainability are significant in growth. Collaboration in
these fields is also important due to challenges in the industry (Spalevic, 2023: 454-455). A study by Vukadinovic
(2023) also draws attention to environmental challenges and effects of these challenges to the economies in the
region. Hence, both local and international policies, namely European Union, are significant to overcome
challenges presented by tourism activities and environment.

The challenges related to international trade and financial environment require protective implementations, thus
limiting economic activities. Hence, protectionists policies may result in favor of exports (Keskin and Aydogdu
Bagce1, 2024: 799). Such practices may not always be in the best interest of a country since they may be
implemented just to enhance economic activities without considering environmental effects.

Developing common policies to promote environmental protection activities and sustainability in tourism is
important in the Balkan countries, though countries might have their own interests. Although, becoming a member
to the European Union accelerates the implementation of sustainable tourism policies due to environmental
requirements. Analyses on the region with respect to tourism and environmental policies are of importance to the
literature. In this manner, this research analyzes the variables carbon emissions, tourist arrivals, energy
consumption, and urbanization by the convergence model levels in the Balkan countries. The results provide
significant policy suggestions to region.

2. Literature Review

Tourism and environmental policies play a significant role in economy. The roles can be explained by several
relationships such as eco-tourism and environmental governance, tourism and sustainability, environmental
policies and activism, and development in tourism and environmental policies. These subjects are of importance
for the recent literature.

Eco-tourism and environmental governance are one of the areas covered in the recent literature. Shang et al. (2023)
highlights the causal relationship between green governance and eco-tourism in developing economies and focuses
on Balkans. The importance of the study is that it highlights how sensitive tourism in the region to economic
indicators and geopolitics of the region. It also emphasizes to implement environmental policies to reach eco-
tourism object. Another area stands out as tourism and sustainability. Shang et al. (2023: 7-8) suggests that regional
sustainability is a key factor in terms of environmental degradation and CO, emissions. In order to reduce the
effects of tourism-related harm in the region, policies should align across the countries.

Increasing environmental awareness pushes policymaking process to consider new approaches. According to The
Balkan Forum (2022), policies in the Western Balkans are subject to this awareness and have to be implemented
accordingly. Sustainable tourism goals of the countries need to account for difficulties presented by the tourism
activities. Another research by Porfido (2020: 40-42) investigates how tourism development and policies regarding
to environment are interacted in Western Balkans. According to the study, aligning policies are necessary to
enhance economic growth while maintaining resources. More related research on the convergence, tourism, and
environmental policies are given in Table 1.
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Author Year Subject Methodology Sample Results
. . . Regional policies to
Ateljevic & EU's reglona'l policies . Bosnia and enhance tourism
S 2024 on tourism Review . . .
Mitrovic Herzegovina results in economic
developments
growth
CO2 emission is
The role of OECD and influenced by
environmental Panel Data . . .
Bekaetal. | 2024 . . Western inflation, business
degradation on Analysis .
Balkans freedom, political
economy o
stability
National strategies
should be
implemented, energy
Ignjatovié 2024 Green transition Review Western sector has chgllegges,
et al. Balkans opportunities in
renewable energy
usage and circular
economy
. . Morocco, .
The relationship Panel Data Zimbabwe Tourism and CO2
Akbulaev | 2023 | between FDI, tourism, . .. i effects each other
. Analysis Mauritius, and P
economy environment . significantly
Ethiopia
Tourism influences
environment.
International tourism
Haller & The relationship Longitudinal Bulgaria, receipts are not
Tacu 2023 | between tourism and & . Romania and sustainable, but travel
A . Data Analysis o . .
Harsan environment Tiirkiye 1tem receipts are.
Different factors
affect sustainability in
each country.
In some countries
tourism and GDP per
Mester et The relationshi capita is related in the
’ 2023 P Panel ARDL European Union | short term. Tourism
al. between the variables . .
development index is
affected by trade
openness.
Short term
bidirectional
relationships between
. . some variables
., Causal relationships Panel Data Southeast ’
Miti¢ et al. | 2023 of the variables Analysis Europe notably energy and

relationships, notably

employment. Long
term unidirectional

from energy to GDP
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2023 Sustainable tourism Entropy Method | European Union L
al. sustainability in
regard to environment
Economic growth is
affected positively by
tourism, energy
Destek & The role of tourism on STIRPAT, 10 most visited 1nt.en51.ty, and
Avdin 2022 sustainable Second gen panel countries urbanization. These
y development data variables affect
sustainable
development index
negatively
Convergence in Resources from
Pantovic¢ et 2022 tourism Entropy Method Balkans and nature agd c.ulture
al. I, Eastern Europe plays a significant
competitiveness . .
role in tourism
EU's strategy of
regional cooperations
. Regional economic . Western has arrived late in the
Weiss 2020 integrations Review Balkans Balkans. Policies in
the Balkans are
imperfect
Western Balkans are
Albania, Bosnia | slightly converging to
. and EU in terms of
Information and . . .
. . . . Herzegovina, | productivity but not in
Xhaja & communication Time Series .
2017 . . . Kosovo, GDP per capita.
Kordha technologies and their Analysis ; s
Macedonia, Albania's
role on convergence .
Montenegro and | convergence level is
Serbia lesser than other
countries.
10 tourist attractions
Ozcan & Cf)m@r{g(ﬂnce (.)f LM and RALS- g are foupd to be
2017 Tiirkiye’s tourist Tiirkiye converging, hence
Erdogan . LM s
attractions policies implemented
are meaningful
Selimi et Tourism and Panel Data Western Tourlsrp affects
2017 . . economic growth
al. economic growth Analysis Balkans )
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Regional policies to
utilize the mountain
International ranges in SEE is
organizations’ role in evident. The
P . _ . Southeast .
Djordjevic | 2014 regionalization of Review importance of
. Europe .
environmental sustainable
policies development and
biodiversity is
highlighted.
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Renewable energy
development on
Karakosta Renewable energy Comparative Bosnia apd 1nst1tqt1onal lgvel s
ctal 2012 progress Analysis Herzegoyma, slow in Bgsnla apd
Serbia Herzegovina while
Serbia's level is
efficient
Changes in economy Spatial European Union ggfgzggiréce t(?f EIU.IS
Albu | 2011 as a factor of distribution, and Adriatic- oo e hegatively In
convergence Simulations Balkans Region crisis. New members
are affected the most

Recent literature indicates that Balkan Countries are in the progress of advancement in terms of converging tourism
policies as well as environmental policies. On the other hand, challenges present significant gaps in
aforementioned policies. European Union plays an accelerating role in the member countries of the region by
obligatory legislations. In compliance with the literature given in Table 1, this research focuses on the analysis
indicated by convergence model in the Balkan Countries with the following variables: CO, emissions, tourist
arrivals, energy consumption, and urbanization levels.

3. Data and Methodology

This paper investigates which clusters of converging countries belong to in the Balkans by utilizing the
convergence models proposed by Philips & Sul (2007) to assess tourism and environmental policies. Data on
carbon emissions, economic growth, tourist arrivals, energy consumption and urbanization levels of the Balkan
countries are used within the scope of the research. Carbon emissions and electricity consumption data are gained
from the International Energy Agency, while tourist arrivals were obtained from the UN Tourism Statistics
Database. Data on gross domestic product and the ratio of urban population to total population are obtained from
the World Bank database. The series used in the paper are annual and belong to the period between 1995-2021.
Information about the variables used in the paper is as follows:

In(co2) : Greenhouse Gases of Balkan Countries (MtCO2e¢)

In(gdp) : Gross Domestic Product of Balkan Countries (current US$)
In(arrivals) : Tourist Arrivals in Balkan Countries (Thousands)
In(electricity) : Electricity Consumption of Balkan Countries (TWh)
In(urban) : Urban population (% of total population)

The stationarity of the variables is analyzed using the Im et al. (2003) and Breitung (2000) panel unit root tests,
followed by an examination of convergence or divergence among Balkan countries via the convergence models
developed by Philips & Sul (2007). Then, the causal relationships between the variables are investigated through
the Dumitrescu & Hurlin (2012) causality test.

It is necessary for the variables to be stationary at their levels or first differences in the search of the analysis of
the relationships between variables. The stationarity of the variables is tested using panel unit root tests developed
by Im et al. (2003) (1,2) and Breitung (2000) (3). The models for the unit root tests are presented below:

Ayy =ayy 1+ Z;-)il BijAyie-j + Xip0 + & (1)

_ VN{EnT—E(tT]pi=0)} @)
VVar(tr|pi=0)
_ VN{EnT—E(tT]pi=0)}

JVvar(tr|pi=0) (3)

This paper employed the nonlinear time-varying factor model developed by Philips & Sul (2007) to examine the
convergence hypothesis. This convergence analysis does not assume whether the variables are trend stationary or
not stochastically stationary. The log-t test is chosen for the convergence analysis because it provides more
accurate and consistent results compared to traditional convergence models (Simdi, 2021: 561). Phillips & Sul
(2007) argue that it is crucial to utilize additional econometric techniques to examine convergence as part of
heterogeneity among individuals and to analyze the evolution of heterogeneity over time and across groups. If the

%
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null hypothesis cannot be rejected in the model, there is neither convergence nor divergence. If the null hypothesis

is rejected, it can be said that there is divergence or convergence between the relevant units by looking at the sign
of the t-score.

Following the convergence analysis, the causal relationships among the variables are tested using the Dumitrescu
& Hurlin (2012) panel causality test. Dumitrescu & Hurlin (2012) state that the causal relationship yields effective
and reliable results as the number of observations increases. Additionally, it provides consistent results even if the

time dimension is larger or smaller than the unit dimension. The Dumitrescu & Hurlin panel causality test model
is as follows (4):

k k
Yii=a; + Z’l§=1 Yi( )Yi,t—k + Zﬁ:l ﬁl( )Xi,t—k + e 4)

Dumitrescu & Hurlin (2012) examine the hypothesis that the homogeneous Granger causality relationship
disappears across all units with the counter-hypothesis that this relationship exists in at least one unit.

4. Empirical Results

The stationarity of the series must first be tested in order to obtain consistent results from panel data analysis. If
the series are not stationary, the relationships identified between the variables may be spurious. In this context,
unit root tests developed by Im et al. (2003) and Levin et al. (2002) are initially performed for the convergence
analysis of the Balkan countries.

Table 2. Panel Unit Root Test Results

Im, Pesaran & Shin Levin, Lin & Chu
Variables Constant Constant+Trend Constant Constant+Trend

In(co2) -3.077 -4.488"™" -3.887™" -4.333™"
In(gdp) = -0.665 -4.807"" -4.445™" -4.729""

In(arrivals) z -1.567" -1.443" -3.393™" -1.121

In(electricity) = -1.829" -1.511° -4.025™" -0.996

In(urban) -4.703""" -2.895™" -10.657" -1.014
In(co2) ° -14.251™ -11.4717 -11.819™" -6.906™"
In(gdp) - % -4.449™" -4.487" -4.729"" -4.306™"
In(arrivals) =5 -12.747 -11.126™ -12.954™" -10.643™"
In(electricity) = E -9.651"" -9.975™" -9.632"" -10.071™
In(urban) -4.949™" -97.307"" -6.002™" -80.623™"

Note: ™", ™ and " refer to significance at 1%, 5% and 10% levels respectively.

Table 2 presents the Im, Pesaran, & Shin (2003) and Levin, Lin, & Chu (2002) unit root test results for the
variables. Upon examining the results, it is determined that the variables are stationary at their levels and first
differences, so variables did not contain unit roots. Moreover, there is no assumption about the stationarity of the
variables for the application of the convergence model.

In this study, if the t-score obtained from the one-tailed t-statistic is higher than "-1.65", the coefficient is
considered statistically significant (Du, 2017). If the coefficient is higher than "2", there is absolute convergence
among the countries in the club; if it is less than "2" but positive, there is conditional convergence. If the coefficient
is statistically significant and less than zero, a divergence process is observed among the countries.

Table 3. CO, Emissions Convergence of Balkan Countries

Clubs Countries Coefficient T-Statistics
Balkan Countries -1.562 -55.856
Club 1 Bosnia, Bulgaria, Romania, Serbia, Greece 0.135 2.423
Club 2 Croatia, Slovenia -0.005 -0.046
Club 3 Albania, North Macedonia 0.229 7.242
Club 4 Montenegro, Tiirkiye -0.729 -64.281
(Not Convergence)

Table 3 presents the convergence analysis results for carbon emissions in Balkan countries, revealing that these
countries generally do not exhibit a convergence process according to the results. Besides, it has been determined
that Bosnia-Herzegovina, Bulgaria, Romania, Serbia and Greece in the first club and Albania and North Macedonia
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in the third club are in the process of conditional convergence. It is seen that Montenegro and Tiirkiye do not
participate in any club and they have conditional divergence from the Balkan countries.

Table 4. GDP Convergence of Balkan Countries

Clubs Countries Coefficient T-Statistics
Balkan Countries -0.778 -43.335
Club 1 Bulgaria, Croatia, Greece, Romania, Serbia, Slovenia -0.036 -1.436
Club 2 Albania, Bosnia, Montenegro, North Macedonia, -0.691 -52.362
Tiirkiye

The results of the convergence analysis of gross domestic product are shown in Table 4. According to the results,
there is no convergence process in the Balkan countries regarding GDP data. However, Albania, Bosnia,
Montenegro, North Macedonia, and Tiirkiye demonstrate a conditional divergency process within the region.

Table 5. Tourist Arrivals Convergence of Balkan Countries

Clubs Countries Coefficient T-Statistics
Balkan Countries -0.306 -9.518
Club 1 Croatia, Greece, Tiirkiye 0.378 6.508
Club 2 Albania, Bosnia, Bulgaria, Montenegro, North 0.006 0.356
Macedonia, Romania, Serbia, Slovenia

Table 45shows the results of the convergence analysis regarding the tourist arrivals the Balkan countries.
According to the results, Croatia, Greece and Tiirkiye have a conditional convergence process in club 1, while
there is a divergence process in terms of tourist arrivals in the Balkan countries.

Table 6. Electricity Consumption Convergence of Balkan Countries

Clubs Countries Coefficient T-Statistics
Balkan Countries -1.487 -145.113
Club 1 Greece, Romania 3.693 4.644
Club 2 Bosnia, Croatia, Slovenia 0.504 28.249
Club 3 Albania, North Macedonia 6.332 3458
Club 4 Bulgaria, Montenegro, Serbia, Tiirkiye -1.254 -110.155
(Not Convergence)

Table 6 provides the convergence analysis results for electricity consumption in Balkan countries. It is showed a
divergence process in these countries generally. As a result of the analysis, it is observed that clusters 1 and club
3 have absolute convergence process, while it is found that club 2 have a conditional convergence process.
However, it is observed that Bulgaria, Montenegro, Serbia and Tiirkiye do not participate any convergent club in
the Balkan countries.

Table 7. Urbanization Convergence of Balkan Countries

Clubs Countries Coefficient T-Statistics
Balkan Countries -0.651 -179.645
Club 1 Albania, Bulgaria, Greece, Tiirkiye 0.649 9.837
Club 2 Bosnia, Croatia, North Macedonia, Serbia, Slovenia 0.176 5.203
Club 3 Montenegro, Romania -1.637 -40.363
(Not Convergence)

Table 7 shows the results of the convergence analysis regarding urbanization in the Balkan countries. According
to the results obtained, it is seen that there is no general convergence process in the urbanization of the Balkan
countries. However, the countries in club 1 and club 2 have conditional convergence, while Montenegro and
Romania do not participate in any convergent club.

Table 8. Panel Causality Test Results

Causality Relationships Z HNC Z HNC
N, T N
In(arrivals) # In(co2) 5.635"" 6.864""
In(co2) # In(arrivals) 0.528 0.845
In(electricity) # In(co2) 5.133"" 6.272""
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In(co2) £ In(electricity) 4.883™" 5.979""
In(gdp) #> In(co2) 6.189™ 7.518™
In(co2) # In(gdp) 0.703 1.049

In(urban) # In(co2) 7.864™" 9.492™
In(co2) #> In(urban) 35.311™ 41.839™"
In(electricity) #> In(arrivals) 1.345 1.808

In(arrivals) # In(electricity) 2.057" 2,647
In(gdp) # In(arrivals) 8.309™" 10.015™
In(arrivals) #> In(gdp) 0.161 0.413

In(urban) # In(arrivals) 6.737"" 8.163™
In(arrivals) # In(urban) 12.779"" 15.284™
In(gdp) # In(electricity) 2.903™" 3.645™
In(electricity) # In(gdp) 4,931 6.034™"
In(urban) # In(electricity) 4.083™" 5.035™"
In(electricity) # In(urban) 42.113" 49.855™"
In(urban) # In(gdp) 3.433™ 4.269™"
In(gdp) # In(urban) 65.436™" 77.342"

Note: ", ™ and " refer to significance at 1%, 5% and 10% levels respectively.

Table 8 demonstrates the results of the Dumitrescu & Hurlin (2012) panel causality test, which reveals the causality
relationships among the variables. According to the panel causality test results, it is seen that there is a bidirectional
causality relationship between urbanization rate and carbon emissions, number of tourists, GDP, electricity
consumption. In addition, it is determined that there is a bidirectional causality relationship between electricity
consumption and carbon emissions, GDP. Moreover, it is observed that there is a unidirectional causality
relationship from the tourist arrivals to carbon emissions and electricity consumption. Furthermore, it is confirmed
that there is a unidirectional causality relationship from gross domestic product to the tourist arrivals and carbon
emissions.

5. Conclusion

Nowadays, it is seen that the deepening of the globalization process and the economic and cultural relations
between countries are rapidly increasing. Both commercial and cultural relations have accelerated the circulation
of individuals between countries and triggered the development of tourism. Another situation that has accelerated
with globalization has been global warming and climate change. It is observed that the carbon emission levels of
the countries are also increasing rapidly with the rapid industrialization and increase in commercial activities of
the countries. In this context, it is carried out the convergence analyses and causality analyses in line with the data
on carbon emissions, economic growth, tourist arrivals, energy consumption and urbanization levels of the Balkan
countries between 1995 and 2021.

Firstly, the stationarity of the variables is tested using panel unit root tests developed by Im et al. (2003) and Levin
et al. (2002) within the scope of the study. As a result of panel unit root analysis, it is determined that the variables
are stationary. In this regard, it is revealed that it can be applied the convergence analysis put forward by Philips
& Sul (2007) and the panel causality analysis developed by Dumitrescu & Hurlin (2012).

According to the convergence analysis results, it is determined that there is no convergence process in the Balkan
countries in general. Besides, it is observed that countries form various clubs among themselves. In the Balkan
countries, it is found that Bosnia-Herzegovina, Bulgaria, Romania and Serbia, and Albania and North Macedonia
have a conditional convergence process as two separate clubs in terms of carbon emissions. As a result of the GDP
convergence analysis, it is observed that there is a divergence process among the Balkan countries. Examining the
results of the convergence analysis conducted on the tourist arrivals, it is revealed that the club formed by Croatia,
Greece and Tirkiye has a conditional convergence process. Evaluating the convergence analysis of electricity
consumption, it is seen that Greece and Romania, Albania and North Macedonia have absolute convergence
process in separate clubs, while Bosnia, Croatia and Slovenia have conditional convergence process. Finally,
according to the results of the convergence analysis regarding the level of urbanization, it is determined that
Albania, Bulgaria, Greece and Tiirkiye and Bosnia, Croatia, North Macedonia, Serbia and Slovenia are in separate
clubs and there is conditional convergence between them.

According to the results of Dumitrescu & Hurlin (2012) panel causality analysis, it is determined that there is a
bidirectional causality relationship between urbanization rate and carbon emissions, number of tourists, GDP and
electricity consumption. In addition to this, it is revealed that there is a bidirectional causality relationship between
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electricity consumption and carbon emissions and GDP. Moreover, it is found that there is a unidirectional
causality relationship from the tourist arrivals to carbon emissions and electricity consumption, while there is a
unidirectional causality relationship from gross domestic product to the tourist arrivals and carbon emissions.

Evaluating the analysis results, it is seen that there is no convergence process in the Balkan countries in terms of
tourism and environmental policies in general. Although conditional or absolute convergence processes have been
identified among various countries in the region, it is determined that common policies which protect the
environment and develop tourism potential are necessary throughout the Balkan countries. After all, revealing the
causality relationships between carbon emissions, electricity consumption, urbanization, economic growth and
tourist arrivals, which negatively affect the environment, reveals that the development of common economic,
tourism and environmental policies in the Balkan countries is inevitable.
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0z

Bu arastirmanin amaci pazarlamacilarin tiiketicileri daha iyi anlamalar1 ve pazarlamanin gelecegini yonetmelerini saglamak iizere
tiiketicilerin ne oranda kar maksimizasyonu pesinde kosan rasyonel tiiketiciler olduklarini ve birbirlerine ne oranda giivendiklerini
farkli bir arastirma ydntemiyle ortaya koymaktir. 156 iiniversite dgrencisi Gogol’un Olii Canlar romanmin ana konusu ve
kahramanlarinin kisa canlandirilmasiyla (role playing) arastirmaya dahil edilmistir. Arastirma sonunda ortaya ¢ikan davranis
modelleri romandaki kahramanlarla eslestirilerek yorumlanmiglardir. Aragtirma sonuglarina gore katilimeilarin %47’si karsi tarafa
giiven duyarken, %26’s1 hem giiven duymus hem de kendi faydasini maksimize etmeye g¢alismaksizin empatik bir davranis
sergilemistir. Bu oranin toplumsal agidan iyimser bir tablo olusturdugu iddia edilebilecektir. Katilimcilarin sadece % 3’iiniin
romanin en kapitalist ve giivenilmez karakterine denk gelen bir davranig sergilemis olmasi da bu iddiay1 destekler durumdadir.
Ayrica arastirmada giiven duygusu ile fayda maksimizasyonu davranisi arasinda anlamli bir iligki olmadigt anlasilmistir. En yiiksek
maddi ¢ikar saglayanlar ise karsi tarafa giiven duymaksizin kendi faydasini maksimize etme giidiisiine sahip olanlardir.

Anahtar Kelimeler: Tiiketici Davranislari, Kapitalizm, Giiven, Rasyonel Davranis, Kar Maksimizasyonu

Abstract

This research aims to understand consumers and manage the future of marketing by revealing the extent to which consumers have
embraced capitalism and the degree to which they trust each other through a unique research method. One hundred fifty-six
university students were included in the study, and they role-played the characters of Gogol's novel "Dead Souls" according to its
main theme. According to the results, 47% of the participants trusted the other party, while 26% trusted the other party and exhibited
empathetic behaviour without seeking to maximize their benefits. As an optimistic result, only 3% of respondents exhibited
behaviour that equated to the novel's most capitalist and unreliable character. Furthermore, the quantitative analysis revealed that
participants who trusted the other party were more inclined to reach agreements in negotiations. Those who achieved the highest
financial gain sought to maximize their benefits without trusting the other party.
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1. Introduction

The science of marketing has flourished and developed within capitalism. Therefore, to understand marketing
and foresee its future, it is crucial to understand the dynamics of capitalism. According to Weber (2011), the essence
of capitalism lies in "rational" behaviour. In capitalist societies, individuals are assumed to be rational entities striving
to maximize their interests. This assumption applies to consumers and companies, but behavioural economists have
debated and criticized it, especially. It is also acknowledged that due to risk and uncertainties, individuals often act
emotionally and intuitively.

This research does not aim to conduct an economic theory study; instead, it focuses on two essential aspects
from the perspective of marketing science. The first is the outcomes of consumers' behaviours, and the second is the
unique methodology of the research that could serve as an example for other studies. It is anticipated that both of these
aspects will provide benefits for marketers. In the conclusion of the research, some recommendations have been
developed for marketers to enhance the company's image in the minds of consumers. The greatest benefit of this
research for marketers is that it provides insights into consumers' perceptions and behaviours in commercial
relationships.

The consumer qualities revealed in the research have been examined in two dimensions that complement each
other and are based on the sense of trust: rational behaviour and the tendency towards profit maximization. As these
findings contain implications about the developmental climate of marketing (capitalism), they are likely to offer
strategic benefits. For instance, it could offer responsive clues to questions such as "As the ratio of altruistic individuals
in society increases, will the importance of social marketing also rise? Will profit margins continue to decrease
depending on the proportion of consumers pursuing profit maximization? Have the limits of marketing development
been reached? Will increasingly self-interested consumers exert more pressure on brands? Should we expect people to
consume less if rational behaviour is on the rise?"

In previous research that discussed the rationality of consumer behaviour, quantitative techniques were used,
and decisions were mainly examined through observations or experimental methods. Biological (neurological) studies
have been added to these research approaches. In this study, a different approach was taken, utilizing a qualitative
projective research technique called 'role-playing,' exerted through the theme and characters of a novel. Although the
superiority of projective techniques over quantitative research has been demonstrated in many studies on consumer
research, they are still underutilized (Basfirinei, 2020, p.133; Zaltman, 2003). However, quantitative analyses were
also conducted to support the qualitative research. This support does not mean that the research is a quantitative study.
The qualitative interpretations have been substantiated with numerical data. In this regard, the research can be defined
as a quantified qualitative study. Therefore, no study with a similar method to this research has been found in the
literature. Thus, this study's methodology is expected to serve as an example for future research.

Before providing information about the research and its results in the following sections, one of the symbolic
thinkers of capitalism, Max Weber’s views on capitalism and rationality, as well as behavioural theories, are presented.
Following that, an explanation is given about the novel under examination and the research methodology, which is
considered quite distinct.

In this study, research and publication ethics were complied with.
2. Literature

2.1. Weber, Capitalism, and Rationality

It is necessary to acknowledge that marketing has flourished and developed within the context of capitalism.
On the other hand, capitalism, which is the prevailing economic ideology of today, despite being credited for various
societal, scientific, and industrial developments due to its competitive approach, can also be seen as the source of
unacceptable injustices and unsustainable resource waste in the world (Bukowski & Novokmet, 2021, p.237)

The origins of capitalism lie within modernism, which was nurtured by Western civilization and emerged from
ancient Greek philosophy. Indeed, the foundation of Western metaphysics is based on a dualistic philosophical
approach, inherited from Plato, seeking the absolute, who was influenced by predecessors such as Zenon, Heraclitus,
and Parmenides (Erdogan & Poyraz, 2022, p. 275). In a very broad summary, as we come to Weber, the dualistic nature
of Existence and the pursuit of the absolute, which can be defined as logos, have transformed into rationality and
rational behaviour. In Weber's interpretation of logos, this duality has given rise to distinctions such as
rational/irrational, modern/traditional, progress/backwardness, and West/East (Turner, 1984, pp. 74-76).
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According to Weber, the emergence of capitalism was not solely driven by the bourgeoisie's pursuit of profit;
individuals driven by the desire for profit existed even before capitalism. Additionally, Weber argues that the
detachment of religion (magic) from life played a role in the birth of capitalism (Torun, 2008). Thus, Weber associated
the origins of capitalism with religion (Protestantism) and the Reformation. According to Weber, the Eastern
individuals who failed to develop due to their lack of rational behaviour are religious, rural, primitive, believers in
magic, and individuals who act based on tradition and emotions (Turner, 2019). Therefore, the traditional state in the
East is characterized by a patrimonial (father-to-son inheritance) and prebendal (loyalty-based) governance system.
The capitalist individual that brings about capitalism has transformed into a methodical worker under the banner of a
profession, refraining from excessive consumption and ostentation, exhibiting thrift, diligence, passion for work, and
a focus on tasks and duties. Thus, religious ethics have been rationalized into a utilitarian worldview. In this worldview,
acting based on emotional reasons means departing from rationality. It is evident that the capitalist individual described
by Weber, who practices thrift rather than excessive consumption, is not the type of individual that contemporary
marketing seeks. Indeed, according to another economic history thinker, according to Sombart (2020), the roots of
capitalism lie in the spirit of entrepreneurship and the influence of the bourgeoisie. According to the author, instead of
the needs-based work mentality that existed before capitalism, the emergence of the capitalist mentality, which focuses
on producing and selling more, even with low profit, is rooted in bourgeois virtues such as dedication to work,
industriousness, thriftiness, and honesty. However, these virtues have now become objective principles of economic
behaviour rather than the personal will of the capitalist entrepreneur. In this regard, the renowned historian Braudel
(1996) supports Sombart rather than Weber. Sombart (2020) states that in the first period of capitalism, which is
currently crushing everything in front of it, the first bourgeois who emerged in Italy acted more towards meeting needs.
They came across a contented, honest and hardworking type of person. However, according to the author, after the
industrialization and emergence of large corporations in the 19th century, the bourgeoisie somehow became immoral.
In other words, the bourgeoisie has transformed into cunning individuals driven by greed for profit and growth. Another
expression of this transformation is the shift from a production society to a consumer society. On the other hand, in
contrast to Weber, who links the emergence of capitalism to Protestantism, Karl Marx, who connects it to bourgeois
society, argues that the evolution of economic society consists of five stages (Kaya, 2012): Primitive Communism,
Feudalism, Capitalism, Socialism, and Communism. According to Marx, the capitalist system of his time evolved into
Socialism and Communism, which were established by the working class, or proletariat (Cirhinlioglu, 1999, p. 122)

According to Weber (2011), capitalism is the rational balance of the drive for unlimited gain and profit, meaning
the display of behaviour aimed at a profit through the peaceful utilization of exchange possibilities in the most rational
manner. The most crucial word this definition needs to emphasize is 'rational.' Furthermore, according to Weber,
although it encompasses different meanings, rationality involves systematically evaluating data for a purpose,
demonstrating consistency with nature while eliminating magic (metaphysical elements) (Weber, 2019). In another
definition, rational behaviour is acting thoughtfully, calculatingly, with minimal resources to achieve the most optimal
benefit — in other words, it is economic behaviour (Erkan, 1987, p. 31). This presents a paradox. The more consumers
become capitalist or act rationally, the less they should consume. However, the opposite is true; people are consuming
more and more. Therefore, it could be claimed that individuals are irrational or that Weber is incorrect. Although this
theoretical debate remains beyond the scope of this research, the most significant concept that explains the relationship
between consumption behaviour (excess) and rational behaviour could be utility maximization. In economic
understanding, one of the most concrete manifestations of rational behaviour is utility/profit maximization.
Schoemaker (1982, p. 531) suggests that in their books 'Theory of Games and Economic Behavior' (1944), Von
Neumann and Morgenstern proposed axioms for utility maximization to express rational behaviour. The subjectivity
of utility could provide a rational explanation for increased consumption since, for the modern individual, utility,
pleasure, and the concept of consumption converge on the same axis.

On the other hand, it is necessary to discuss neoclassical economic theories about consumers' rational behaviour.
One of these theories, the "Expected Utility Theory," acknowledges that individuals always strive to increase their
benefits in a rational manner. Nevertheless, other studies (Herbert Simon's Bounded Rationality study, Allais and
Ellsberg Paradoxes) and expressed criticisms have shown that individuals do not act as rationally as believed due to
risks and uncertainties (Zsolnai, 1998, p. 614). Particularly in 1979, Daniel Kahneman and Amos Tversky provided a
more realistic approach by revealing that individuals are influenced by irrational, intuitive, and emotional factors when
making decisions under uncertainty (Prospect Theory), challenging the Expectation Theory. In fact, a similar
evaluation was made by Keynes in his work 'A Treatise on Probability' (Aksoy & Sahin, 2015, p. 2). Therefore, one of
the most significant factors challenging rational behaviour is uncertainty. It is important to note that uncertainty differs
from risk — while risk can be mitigated through experimentation and statistical methods, uncertainty cannot be
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eliminated even with complete information (Alada, 2000, p. 69). Indeed, scientists striving to eliminate uncertainties
have turned to new methods such as neuromarketing or neuroeconomics to achieve more precise results in consumer
behaviour. It is apparent that one of the most influential concepts on rational behaviour or profit maximization
behaviour is uncertainty. Thus, in order to remain selective and not stray too far from the primary axis of consumer
behaviour, it is essential for the study to briefly touch upon the concept of trust, which is one of the most significant
determinants of uncertainty in consumer behaviour.

2.2. The Element of Trust in Consumer Behavior

Trust is generally understood as a sense of security (Weiss et al., 2021, p.124; Dick & Basu, 1994), a state of
accuracy and safety (Morgan & Hunt, 1994). Trust has many positive results, such as loyalty, satisfaction, and repeat
purchases (Sullivan & Kimb, 2018). Trust, which has extensive literature, can be economically defined as the assurance
that economic agents are not harmed in their mutual relationships (Ozsagir, 2017, p.49). As reported by Nikbin et al.
(2022, p. 496), Silva et al. (2020) and Ventre &Kolbe, 2020), trust is a critical antecedent of customers' behaviour. In
the research, the concept of trust, which will influence profit maximization and rational behaviour, was tested through
bilateral relationships (an application of negotiation). Therefore, briefly discussing some research that examines the
concept of trust through negotiation will be beneficial.

Mutual trust between negotiating parties is a fundamental condition for a negotiation where both parties benefit
(Oztiirk & Dag, 2021). In fact, the absence of the trust element is a significant reason for the failure of negotiations
(Ozaralli, 2015). If one party in a negotiation finds the other party untrustworthy, they may behave the same way, and
the negotiation may not result as intended. Therefore, especially in negotiations intended to be long-term, the parties
may want to behave more ethically (Yurtsever, 1999). During a negotiation, if one party creates the impression that the
other party is honest and trustworthy, this leads to liking and increased attractiveness of that party (Thompson, 1990).
Conversely, in a mutual relationship, if a person sees others as less ethical, they may not feel the need to improve
themselves morally (Ferrell & Weaver, 1978). According to Pitney and Abratt (1986), someone who believes everyone
engages in unethical behaviour can accept this as part of the business.

In conclusion, this research also examined how individuals behave under uncertain circumstances, whether
rational or considering profit maximization, and the relationship between these variables and the sense of trust. The
method used to conduct this examination was based on Gogol's (2010) novel "Dead Souls." Therefore, it will be useful
to provide brief information about the societal meanings of novels and the novel "Dead Souls."

2.3. Novels as Social Indicators

According to Hoggart (1966), a social expert can only fully understand a society with the testimony of literature.
Game and Metcalfe (1999) go even further, stating that literature puts into writing the knowledge that sciences attempt
to discover. Dénmez (2020), citing the works of other authors, has given examples from many literary works that made
accurate predictions for the future. For instance, according to Bahtin (2005), in the novel "Gargantua," signs of
modernism that would come in the 16th century, according to Lowenthal (1989, p. 40-44), in Knut Hamsun's novels,
indicators of fascism that would come to Germany, and according to Merill (2012: 43-56), in the novel "Robinson
Crusoe," signs of emerging colonialism can be found. According to Goldman (2005), the novel's history is a biography
and a diary recording all events experienced by society.

2.3.1. Gogol and the Novel "Dead Souls"

Nikolay Vasilyevich Gogol (1809-1852), as expressed in the saying attributed to Dostoevsky, "We all came out
from Gogol's Overcoat,' is one of the most important writers of Russian novels. Despite his short life and physical and
psychological discomforts, he produced highly influential works in various styles. He wrote about fantastic events and
characters and also crafted masterpieces of realism in works such as "The Inspector General" and "Dead Souls"
(Keskin, 2020). The main framework of this research is formed by the story and characters of "Dead Souls." Therefore,
providing brief information about the novel and its characters will be beneficial. In the introduction of "Dead Souls,"
Gogol (2010) states the following:

"In this book, which you have read in the first edition, I am describing someone from our society. My hero
travels through the lands of Russia in his car and encounters many people from different classes and strata, from the
nobility to the common people. I wrote it to show the shortcomings and faults of the Russian people, not to show their
superiority or their virtues. Again, I wrote about the people around us to show our weak and deficient sides. I will
include the good, positive types in the next volumes of my book."
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As the author himself expressed, this novel was originally written as a three-volume work, but unfortunately,
only the first volume has survived to the present day. It is rumoured that Gogol burned the sections he had written
about the other volumes in which he mentioned positive characters (Yildirim, 2015). In the first volume, Gogol
depicted the process of capitalization in Russian society and presented a prescription for salvation in the subsequent
volume, some of which have reached the present day. This prescription includes knowledge, frugality, practicality,
passion for work (not for becoming rich), and localism (Ozel, 2018). Based on Gogol's (2010) work, the story of the
novel can be summarized as follows:

The protagonist, Chichikov, has been influenced and raised by his father to be materialistic, opportunistic, and
deceptive. Concealing his true intentions, he rises in his job as a Customs officer, and once in a position of power, he
orchestrates a major swindle. Later, due to disputes, he fights with his accomplice and their crimes are revealed.
Escaping from this situation with difficulty, Chichikov takes advantage of a loophole he has learned in the workings
of the state and bureaucracy. He travels from town to town, exploiting a government opportunity, to gather dead souls
(serfs) from land and slave (soul) owners who are no longer alive but still listed as alive in state records in order to
obtain free land and money. In the process, he engages in various conversations with different characters, and by the
end of the section, Chichikov's deception is exposed by another swindler (Nozdrev). The characters' behaviours in the
novel and the main event of the peculiar dead soul's transaction will be presented in a scripted manner in the
methodology section and, therefore, are not discussed here.

In conclusion, "Dead Souls" is a multi-dimensional and multi-layered novel with more than just a one-
dimensional societal critique. Some opinions suggest connections between it and the works of authors like Homer,
Dante, Rabelais, Swift, Moliére, and even religious texts through the lens of the seven deadly sins (Denissova, 2021).

Ozel (2018) categorized the characters in the novel based on their degrees of feudal generosity or traditionalism,
moving towards market stinginess according to rationality/capitalization levels. According to this classification,
Manilov, who readily and freely gives away his serfs, even covering the costs of the transaction, is generous and kind-
hearted but lacking a useful purpose, making him, according to Weber, an utterly irrational character. He is not a
capitalist. Korobochka attempts to follow market rules, has diminished trust, and considers his own interest; he
represents an average middle-class capitalist. Sobakevich, on the other hand, is self-interested, miserly, resolute, and a
negotiator; he is a true market and capitalist individual. Nozdrev, similar to Chichikov, is sly, a gambler, and a swindler.
Indeed, he outsmarts Chichikov. The research obtained results about participants' interpretations of these character
correspondences.

3. Materials And Methods
3.1. Research Technique

Research has demonstrated that indirect methods utilizing projective techniques are more effective in producing
results when dealing with topics that are sensitive to consumers, rather than direct and quantitative research techniques
(Zaltman, 2003; Basfirinci, 2020). The concern over making inaccurate measurements and reducing accuracy has led
more social researchers to shift towards indirect (projective) measurement methods instead of directly asking
participants questions (Drake et al., 2018).

In this context, given that a susceptible topic for consumers would be investigated in this study, the role-playing
technique from Malhotra (2010), as cited by Basfirinc1 (2020, p. 131), was employed as an indirect measurement
technique. The scenario used in this technique was derived from a novel, as mentioned above. Participants were
presented with a scenario both orally and in writing, and they continued and concluded it as they wished. Through this
technique, participants believed they were portraying a different character without realizing they were actually
reflecting on themselves. As a result, participants could feel at ease and express themselves more accurately.

3.2. Sample Size and Selection

Although Creswell (2017) indicated varying sample sizes for qualitative research techniques, the sample size is
not greater than 30, and the size determination is based on theoretical saturation, where information starts to repeat.
The sample size used in the research is higher than what is deemed appropriate. The criterion sampling method was
employed for sample selection, which is a useful technique in qualitative research involving individuals with
experience related to the studied phenomenon (Baltaci, 2018, p. 264). The criterion for selection was university
students who have taken marketing or economics courses and have yet to read the novel "Dead Souls. The population
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of the research is young consumers in Turkey. The sample participants were selected from a faculty and a vocational
school of a state university located in Istanbul.

3.3. Validity and Reliability of the Research

According to Karahan et al. (2022), there are various perspectives on the validity of qualitative research based
on more than 10 studies. For the validity and reliability of this research, the procedures outlined by Akgiin (2020, p.
96-99) were followed:

* For internal validity (credibility), a scenario was prepared with an additional expert opinion and first tested on
two subjects. Participants were provided with detailed pre-information about the purpose, content, and method of the
interview, and the scenario and the role they would play were presented both orally and in writing. Written consent
forms were obtained. Participants were asked to document their experience after role-playing and reminded of the
option to make changes in the records. The analysis and interpretation were also reviewed and confirmed by another
marketing expert not affiliated with the researcher.

* For external validity, i.e., transferability, the research process, scenario, and its basis were described in detail
within the boundaries. Moreover, examples from the result texts provided by the participants were included in the
research text.

* Expert examination was used for internal and external reliability, i.e., consistency and confirmability. In other
words, another expert reviewed and confirmed the research for integrity and congruence. On the other hand, qualitative
research is generally not well-suited for making generalizations due to the nature of subjective descriptions. To make
generalizations, qualitative processes should be presented in great detail and placed within a comprehensive theoretical
framework, and mixed methods should be employed (Creswell, 2017, p. 204). In this research, the qualitative process
was as detailed as possible, and while the theoretical framework was succinct, it was aimed to be effective. In terms of
methodology, although a single method was applied, a quantitative assessment was conducted through descriptive
content analysis using frequencies. Thus, the research findings can be partially generalized.

In accordance with research ethics, the SBU Hamidiye Ethics Committee obtained Ethics Approval
(File/decision No: 25-6, Date: 18.11.2022) before the interviews.

3.4. Method and Roles

In this research, the extent to which young consumers are influenced by capitalism is attempted to be revealed
based on two criteria: rational behaviour and benefit/profit maximization behaviour, grounded in the foundation of
trust. Participants were divided into two separate roles. For both roles, these two criteria were determined based on the
role-playing outcomes and the written comments provided by the participants. However, in the scenario, Role 1 is
partially fixed, while Role 2 is a variant role. Each pairing evaluated whether the participant with Role 1 (Chichikov)
displayed only profit maximization behaviour and whether rational behaviour, profit maximization behaviour, and trust
were established for Role 2 (Landowner). Rational behaviour and profit maximization behaviour are interrelated and
interconnected concepts. The trust element is the main variable of this research. Indeed, whether there is a significant
relationship between the feeling of trust and both variables was tested with a separate hypothesis for Role 2.
Additionally, the relationship between the trust element and the resulting final state (agreement) after role-playing was
tested with a third hypothesis.

Hypothesis 1: There is a positive relationship between a sense of distrust and rational behaviour.
Hypothesis 2: There is a positive relationship between a sense of distrust and benefit maximization behaviour.

Hypothesis 3: There is a negative relationship between a sense of distrust and reaching an agreement between
the two parties.

As stated above, participants were divided into paired groups, ensuring they did not know each other well. One
person in the group portrayed Role 1, while the other portrayed Role 2. Participants were presented with the scenario
both orally and in writing as follows:

General Description

The events take place in 1840s Russia, during a feudal social structure. There were two main classes: the Nobles
and the Peasants. Nobles owned the land and had peasants (workers) who worked for them. These peasants had no say
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whatsoever. They were treated as property, called "can" (soul or life). This situation was considered natural and
customary.

Role 1: Chichikov

You are an (impostor) who tries to maximize your material interests. Your father raised you that way. You were
brought up with advice like, "Appear good to everyone for your own benefit, befriend the rich, money is everything."
You have previously held positions where you pretended to be very honest to make a large profit, later received a high
amount of bribes in the government office, got caught, but managed to get out of it. Money means everything to you.
Because you have previously held a government position, you are aware of the incentive offered by the government: If
you become the owner of workers (souls) to be employed in the Herson region, one of the most remote places in Russia,
and engage in agriculture there, you will receive free land from there and an allowance of 200 rubles per soul. You
want to take advantage of this opportunity. With a certain amount of capital, you start travelling to towns, getting to
know the local elites, and trying to win them over. You are quite polite, wealthy, and refined. In other words, you can
play this role well. This way, you endear yourself to others and give the impression of being an elite individual. Then,
by visiting the landowners with the most souls, you request them to transfer the souls (workers, peasants) who have
not been officially removed from the population records even though they died within that year. This way, you will also
save them from the individual tax (10 rubles) paid to the government. If they disagree, you are also considering buying
them with some money. Moreover, you will cover 0.5 of the notary expenses during the purchase and sale. So, you
made your first visit to a landlord. Now, persuade him to transfer their dead but unregistered souls (peasants) to you,
if possible, free of charge or at minimum cost.

Role 2: Landowner Noble

You live in a town that was small in Russia in the 1850s. You are a landowner; in other words, a noble. You have
extensive lands and nearly 1000 workers (souls) under your ownership. You pay an annual tax of 10 rubles per soul to
the government. About 60 of your souls died in the past years. However, since it is not very important to you, you did
not report their deaths to the government. A distinguished noble came to your town. He got acquainted with the town's
prominent figures, including you, and started attending your meetings. He is a very good, polite, and wealthy person.
His name is Chichikov. One day, Chichikov visited you.

After necessary briefings were given to the paired groups separately, ensuring they were unaware of each other's
scenarios, each group was given a 15-minute discussion period. At the end of this time, participants were expected to
communicate the outcome of the discussion in written form, as illustrated by the sample (actual data) result in Table 1.

Table 1. Sample Discussion Outcome and Evaluation Form

Class: X Role 1 Role 2

Participants : Y Name Surname (Chichikov) Name Surname (Landlord)

open a school providing religious education in the region. I
needed to appear as a local of the region, which required
having a few souls registered under my name. Since I was
involved in religion in the matter, no one questioned me
further. I even thought they would give me the souls for free,
but it did not turn out that way. We settled at 20 rubles per
soul; that was the initial offer, and I did not propose a lower
price. Because I was already making a profit, I did not try to
push for more profit; I did not want my scheme uncovered.

What happened? The Landowner sold all the dead souls for 20 Rubles each. They agreed.

Result?

Why did it I quickly explained my purpose before he even asked me why | Chichikov got straight to the
happen? I needed the souls. As a reason, I mentioned that I wanted to | point and explained his

intention. I did not want to
incur losses, but at the same
time, I did not want to lose my
soul. So, I sold my dead souls
at twice the price I paid for
them, which is 20 rubles each.
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How did it Chichikov initiated the conversation, expressing his desire to build a school for religious
happen? education and explaining that he needed souls. He asked if I had any souls to give. I replied
that I could provide 60 souls and inquired about the price he had in mind.

Chichikov emphasized how he could save me from paying taxes for the deceased souls
and the time and money needed to erase them from the records. He also reiterated his intention
to do a good deed. However, the landlord disagreed and asked for 20 rubles per soul. Chichikov
did not negotiate; he immediately agreed. We reached an agreement.

Note: The information in Table I has been filled with actual data later on.

Statistical Method

The descriptive analysis technique was used in the data analysis because the data was analyzed, summarized
and interpreted according to predetermined themes (sense of trust, rational behaviour and benefit maximization
behaviour) (Ultay et al., 2021, p.191). Before evaluation, rational and utility maximization behaviours for both roles

are defined as:

Table 2. Behaviour Evaluation Criteria

Role Rational Behavior

Profit/Benefit Maximization Behavior

Trust Factor

Role Out of evaluation

Not offering any money for dead souls.

Out of evaluation

Role | Trying to agree, agreeing.

Demanding extra money for each dead soul.

Does not trust

4. Findings

The data collected in the format specified in Table 1 were consolidated according to the criteria in Table 2.
Meanwhile, the reasons expressed by the participants were analyzed as content, and the lack of confidence in the
results was also added. The results are in Table 3 for Role 1, 4, and 5 for Role 2.

Table 3. Outputs related to Role 1

Number | % Number of | Agr. % Av. Agr. Av. Price
Agr Dead Soul No (Per Dead Soul)
Acted With 36 46 24 67 59 5,2
Benefit Maximization
Did Not Act With 42 54 33 79 52 24
Benefit Maximization
Total 78 100 | 57 73

According to the scenario, only the profit-maximizing behaviours of these players could be tested. Even though
most participants were able to be encouraged to maximize their profits according to the scenario, they needed more
effort for profit maximization. 46% of the participants attempted to maximize their benefits, meaning they tried to
acquire the souls without paying any money. When behaving in this manner, it has been observed that, despite a slight
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decrease in the agreement rate compared to the opposite scenario (from 79% to 67%), they were able to acquire more
souls (59 instead of 52) at a much lower cost (only 5.2 rubles instead of 24 rubles).

Table 4. Outputs Related to Role 2 -1

Behavior With Benefit Maximization
Does Not Trust Trusts Uncertain Total
Agreement No Agr. | Agreement No Agr. | Agr. | No Agr.
N p. Av. Num. | P. Av.
Price Price
Rational | 10 50 55 0 13 60 11 0 2 0 25
(32%)
Irrational | 0 0 0 2 0 0 0 0 1 0 3 (4%)
Total 10 2 13 0 3 0 28
(36%)

Table 5. Outputs Related to Role 2 -2

Behavior With No Benefit Maximization
Does Not Trust Trusts Uncertain Total
Agreement No Agreement No Has an | No
Agr. Agr. Agr Agr.
Number | Piece | Average Number | Piece | Average
Price Price
Rat. 10 52 3 0 20 60 0 0 1 0 31
(40%)
Ir. 1 1 0 18 0 0 0 0 0 0 18
(23%)
T 11 18 20 0 1 0 49
(63%)

According to the two tables above, it is evident that the main variable of the research, Role 2 participants, like
Role 1, have chosen profit maximization behaviour to a lesser extent (%28 compared to %49). This may be due to the
scenario for Role 2 being less directive. On the other hand, the other factor that indicates the level of capitalization,
the rate of rational behaviour, moves in the opposite direction to profit maximization behaviour. This is because these
two variables have been accepted in the analysis of the study in a way that contradicts each other. If an agreement
cannot be reached in a game, then it is assumed that Role 2 is irrational. However, the reason for the lack of an
agreement is often that Role 2 has tried to maximize its benefit. In this regard, when the behaviour of profit
maximization decreases, the rate of irrational behaviour also increases from 4% to 23%. On the other hand, in cases
where an agreement is reached, participants who have acted rationally and without considering benefits should also be
considered irrationally. Indeed, these participants (20 people) represent Manilov among the novel characters.
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Of the Role 2 participants, 25 exhibited rational and profit maximization behaviour. There were 31 participants
who tended to agree, i.e., acted rationally but did not try to maximize their benefits. Of these, 20 gave all their souls to
Chichikov without asking for any payment (in one game, Chichikov proposed payment). These individuals can be
claimed to correspond to the novel character Manilov, as mentioned above. On the other hand, 10 participants, while
not trusting Chichikov, reached an agreement with him. Together with these participants, those who acted with both
rational and profit maximization motives and did not trust (10), trusted (13 people), or had an uncertain attitude (2
people) while reaching an agreement can also be claimed to exhibit a capitalist approach. However, they do not
correspond to any character in the novel.

Additionally, one (1) participant who, despite trying to maximize his benefit, is considered irrational because
he did not reach an agreement due to a lack of trust and one (1) participant who acted without trying to maximize his
benefit but had uncertain trust have both reached an agreement, and it is accepted that they exhibited a capitalist
approach.

In the research, there are 18 participants who, despite not trying to maximize their benefits, do not trust the
other party, are wary of being deceived, and are considered irrational because there is no agreement. These participants
are considered suitable for the novel's Korobochkav character. An example of this situation is provided below.

Game 3: Chichikov aimed to enrich his lands and promote development by only requesting the dead souls of
the Landowner. This way, the Landowner would also be relieved of paying empty taxes. The Landowner first asked
how Chichikov learned about the dead souls. Chichikov said he heard that taxes were paid for the dead souls. After
all, he was a respected figure in his community. However, the Landowner did not trust Chichikov's seemingly good-
willed offer and rejected the proposal. They bid farewell, saying they might meet again later.

The participant in this game can be considered to resemble Korobochkav in the novel. On the other hand, the
participant in Game 71, who acted irrationally, despite reaching an agreement with the Landowner as explained below,
chose to make a symbolic agreement by lying because he did not trust.

Chichikov came and asked for the dead souls to win over his father and save me from the tax burden. I sensed
something else behind this and understated the number of dead souls.

This participant should also be identified with Korobochkav.

Finally, two participants, who were primarily identified as having completed capitalization despite acting
irrationally as they missed the agreement while trying to maximize their interests, are considered to be associated with
the character Sobakevich in the novel.

Game 9: I thought there must be a reason why Chichikov wants the dead people. If he had no personal gain, he
would ask for the living ones instead. Thinking that his benefit was also related to money, I considered my benefit and
told him that I could fulfil this request only in exchange for money. In other words, if this task is to be done with my
help, I should also benefit from it.

Game 34: Chichikov offered to pay the tax for every dead soul and 20 TL for each soul based on 60 workers.
The Landowner questioned the reason. Chichikov said he would have work done for his own field. The Landowner did
not find this very reasonable and was suspicious. Then, the price seemed too low to the Landowner, and there was a
disagreement about the price. When they could not agree repeatedly, no agreement was reached.

Due to the complexity of interpreting behaviours in the results, a more simplified approach to analyzing novel
characters would be useful. Table 6 presents this situation.

Table 6. Distribution of Capitalist Behavior by Novel Characters for Role 1 Participants

Ratio of Capitalisation Characters Piece Percentage

Very Low Manilov 20 26

Low Korobochkav 19 24

Enough Others- Behaved like a | 37 47
capitalist (10+10+13+2+1+1)
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Too high Sobakevich- A total capitalist 2 3

TOTAL 78 100

Confidence Analysis and Hypothesis Tests

It was understood that 33 of the Role 2 participants trusted the other party, while 41 of them did not. No
determination was made in 4 participants. While all the trusting participants agreed with the other party, only 21 of the
non-trusting participants, 50%, reached an agreement; that is, they acted rationally. SPSS chi-square test was used to
test whether there was a significant relationship between these two categorical variables. The results are in Table 7.

Table 7. Distrust-Reconciliation Chi-Square Tests

Value df Asymp. Sig. (2-sided)
Pearson Chi-Square 18,5552 2 ,000
Likelihood Ratio 21,995 2 ,000
N of Valid Cases 78

The "p" value in the table is less than 0.05, indicating a statistically significant relationship between participants'
sense of (dis)trust and the ability to reach an agreement. Hypothesis 3 has been accepted.

Since reaching an agreement between the two parties is generally considered rational behaviour, Hypothesis 1

should also be accepted. In fact, Table 8 presents the chi-square test between the variables of (dis)trust and rational
behaviour.

Table 8. Distrust-Rational Behavior Chi-Square Tests

[Value df [Asymp. Sig. (2-sided)
Pearson Chi-Square 20,1202 2 ,000
Likelihood Ratio 23,828 2 ,000
N of Valid Cases 78

The "p" value in the table is less than 0.05, indicating a statistically significant relationship between participants'
sense of trust(distrust) and rational behaviour. Hypothesis 1 has been accepted.

Finally, the test result between distrust and benefit maximization variables is presented in Table 9.
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Table 9. Distrust and Benefit Maximization Chi-Square Tests

[Value df [Asymp. Sig. (2-sided)
Pearson Chi-Square 3,266% 2 ,195
Likelihood Ratio 3,108 2 211
IN of Valid Cases 78

Since the "p" value in the table is greater than 0.05, there is no statistically significant relationship between the
participants' sense of (dis)trust and benefit maximization. Hypothesis 2 is rejected. Although this situation seems
inconsistent with the literature, as explained above, the rejection of Hypothesis 2 was an expected result since, in most
cases, an inverse interpretation is made between rational behaviour and utility maximization during the evaluation
phase.

Out of 78 participants, 20 (26%) altruistically provided their lives to the other side without maximizing their
own benefit and without experiencing any distrust. Additionally, 4 participants had an uncertain response, while 37
(47%) participants expressed trust in the other party.

Another aspect of the outcomes is the agreement price. In cases where Role 2 participants exhibited benefit
maximization behaviour, based on the weighted averages of whether they had trust (60 lives for 11 rubles) or did not
have trust (50 lives for 55 rubles), they gave 55.65 lives for 30.13 rubles to Chichikov. Those who did not exhibit
benefit maximization behaviour gave 60 lives for free in cases of trust and 53 lives for 3 rubles in cases without trust.
The weighted average was 57.3 lives for 1 ruble. As expected, Role 2 participants who exhibited benefit maximization
behaviour without trusting the other side achieved significantly higher profits (benefits) of 2,250 rubles compared to
the lowest earning (benefit) condition (0 ruble gain).

5. Discussion and Comments

The research's most essential and debatable finding is that approximately half of the participants in both roles
exhibited rational behaviour aimed at maximizing their profits. The sociological and psychological reasons behind this
phenomenon require the expertise of specialists in those fields. However, irrespective of the reasons, it is meaningful
to conclude that young consumers have yet to capitalize in a societal sense fully. On the other hand, this situation
provides an advantage to consumers who are considered fully capitalized or, in other words, those who act rationally.
This is because they have obtained higher profits in the applications.

The second notable finding is that 26% of the participants trusted the other party and acted without prioritizing
their benefit. This behaviour is unexpected in today's context. Again, it would be appropriate for sociologists and
psychologists to offer their insights. Individuals with this behaviour may experience material losses in a capitalist
society. However, whether it is necessary for the number of people behaving in this way to increase in a society with
high levels of trust and sharing is another topic for research and discussion. The overall trust rate among all participants
toward the other party is 47%.

When no data is available and when a situation exists that would benefit one's own interests, the percentage of
participants who do not trust the other party is not insignificant, standing at 24%. The origin of this behaviour is open
to debate. However, it could be argued that insecurity or fear of being deceived plays a prominent role.

At the end of the research, it was found that the behaviour leading to the highest material gain was the one
where participants maximized their profit without trusting the other party. Given this practical outcome, it is clear that
an increase in trusting attitudes within society and, therefore, altruism cannot be expected. Thus, it has been shown
that capitalization directs individuals toward attitudes of not trusting others and prioritizing their interests. This result
is not surprising but rather an expected one.

Although there appears to be a positive relationship between insecurity and profit-maximizing behaviour, which
seems inconsistent with the literature, as explained above, during the evaluation phase, since a reverse interpretation
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is often made between rational behaviour and benefit maximization, the rejection of Hypothesis 2 is considered an
expected outcome.

6. Conclusion

While the findings section may express the participants' level of capitalist behaviour, as mentioned in the
introduction section, the purpose of the study is not to reach outcomes related to capitalism or its reflections. It aims
to reveal how rational and benefit-maximizing consumers are in interest-based relationships, their level of trust, and
the effects of this trust on their behaviours.

Based on the findings, when individuals (consumers) do not trust the other party in dealing, their tendency to
reach an agreement diminishes, leading them to behave outside the realm of rationality. This situation is consistent
with the studies in the literature section, aligning with an expected result. However, the expected relationship between
trust and benefit maximization did not occur. This might be because an individual focused on maximizing their benefit
might need to place more importance on trust. As expected, when individuals focus on their own interests and engage
in benefit maximization behaviour without trusting the other party, a high-profit situation emerges.

Because the sense of trust is still high and significant, some recommendations can be made for managers:

e Strategies that emphasize trust in consumer relationships can be developed. For example,
communication language can be adjusted in this direction, and social responsibility projects can be
launched.

e It should be noted that acting with a high profit motive will negatively impact customers who are
focused on maximizing their own profits and who are highly insecure.

e Being a brand that cares about the interests of its customers rather than just focusing on its own interests
is attractive to consumers. However, achieving this is quite challenging. It should be assumed that this
approach will not influence 27% of consumers.

e In employee selection, preferring employees with high trust and altruism will benefit the company.

The originality of this study lies in its ability to reveal the extent to which consumers trust each other or, in
other words, their inclination to reach agreements in commercial relationships. No such research has been encountered
in the literature. The mentioned ratio is approximately 47%. Furthermore, 26% of consumers have placed trust in the
other party and have yet to focus on their own interests (Manilov). This ratio is a moderately optimistic scenario. On
the other hand, this result shows that the sense of trust in society is not low; according to Weiss et al. (2021), it is
compatible with research such as. Alongside the Korobochkav character, which manifested itself as 24% in the study,
half of the consumers appear to be quite receptive to persuasion, indicating a lack of total capitalization.

Another significant outcome of the study is its methodology. As described in the introduction and literature
sections, this qualitative study, conducted through the lens of novel characters, has provided tangible and quantitative
results, setting an example for other research endeavors.

Limitations and Future Research

Comparing and testing the results of this study with those of research conducted using alternative techniques
will enhance the utilization of this method. Furthermore, adapting different novel scenarios to various subjects is
expected. Simultaneously, applying this study to demographics beyond students and young adults and deriving
demographic interpretations from the outcomes would provide additional benefits.

Comparing the differences between the results obtained by conducting the same research in continental Europe
or the USA, especially in line with Weber's East-West distinction, and the results of this research will be able to show
Weber's rightness or to what extent the East has become Westernized.

Another variable that should have been included in this research but was left out is the duration of the interviews.
Under what conditions does the deal take less time? Market researchers would like to learn this information.
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Oz

Finansal rapor kullanicilarinin performans raporlamalarina yonelik karsilastirilabilirligi ve seffafligi konusundaki endiselerine
yanit olarak hazirlanan IFRS 18 Finansal Tablolarda Sunum ve Agiklama standardi, 9 Nisan 2024’te yayinlanmis olup,
01.01.2027 ve sonrasinda baslayan donemde uygulanmaya baslanacaktir. IFRS 18, 6zellikle faaliyet kar1 veya zararinin nasil
tanimlandigiyla ilgili olarak, benzer kuruluslarin karsilastirilabilirligini artirmak igin yeni hiikiimler getirmektedir. Ayrica;
IFRS 18 igerisinde, finansal performansin gerek finansal tablolarda gerekse dipnotlarda sunumu ile ilgili yeni yaklagimlar
getiren bazi hitkiimlere de yer verilmistir. Bu caligmada, IFRS 18 standardinin gelisim siireci ele alinarak basta gelir tablosu
tizerindeki etkileri olmak {izere, yonetimin tanimladig1 l¢iitler ve birlestirme, ayristirma hususlari gibi standarda 6zgii hususlar
incelenmistir. Yapilan inceleme ve degerlendirme ile IFRS 18 Finansal Tablolarda Sunum ve Agiklama standardinin, finansal
performans baglaminda karsilastirilabilirligi ve dngoriilebilirligi arttiran, finansal tablo kullanicilari ile etkilesim yoniinii daha
da gii¢lendiren bir standart olarak goriilebilecegi sonucuna ulagilmistir.
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The IFRS 18 Presentation and Disclosure in Financial Statements standard, which was prepared in response to concerns of
financial statement users regarding the comparability and transparency of performance reporting, was published on April 9,
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improve comparability of similar entities, particularly in relation to how operating profit or loss is defined. Additionally, IFRS
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1. Giris

Finansal tablolardaki bilgilere yonelik daha seffaf, ihtiyaca uygun ve karsilastirilabilir bir sunum ihtiyaci ve
finansal tablolarda kullanilan belirli finansal 6lgiitlerin standardizasyonu noktasinda artan taleplere yanit olarak
yayinlanan IFRS 18 Finansal Tablolarda Sunum ve Agiklama (Presentation and Disclosure in Financial
Statements) standardi, Uluslararast Muhasebe Standartlar1 Kurulu (IASB) tarafindan 9 Nisan 2024 tarihinde
yayimlanarak IFRS Standartlari seti i¢erisindeki yerini almigtir. Bu yeni standart, IAS 1 Presentation of Financial
Statements (Finansal Tablolarin Sunulusu) standardinin yerini alacak olup, yiiriirliik tarihi IFRS 18 standart
metninde 01.01.2027 ve sonrasinda baslayan yillik raporlama donemleri olarak belirtilmektedir (IFRS 18, Md.
Cl).

IFRS 18 standardinin temel amaci, 6ncelikle gelir tablosuna odaklanarak girketlerin sagladig1 finansal bilgilerin
netligini ve karsilagtirilabilirligini artirmak, gelir ve giderlerin kar veya zarar tablosunda nasil siniflandirilacag,
hangi alt toplamlarin sunulacag: ve bilgilerin nasil gruplandirilacagt gibi konularda daha kapsamlt bir yaklasim
ortaya koymaktir. Bununla birlikte ilgili standardin odaklandig1 bir diger husus, sirketlerin finansal performansinin
dipnotlarda yonetim tarafindan belirlenmis finansal dlgiitlerle paydaslara aktarilmasidir. Yonetimin ilgili finansal
performansa yonelik bakis agisini raporlamayi esas alan IFRS 18, bu bakimdan daha detayli bir raporlama
yaklagimini ortaya koymaktadir. IFRS 18, finansal raporlama ile ilgili birgok yeniligi beraberinde getirmektedir.
Yeni standartta; kar veya zarar tablosunun sunumu (ara kalemler ve alt toplamlar) ile ilgili hiikiimlere, 6nemlilik
yargisina bagli olarak birlestirme ve ayristirma hiikiimlerine ve yonetimin tanimladigi performans 6lgiitlerinin
aciklanmasi ile ilgili hiikkiimlere yer verilerek finansal tablolarda ve dipnotlarda sunulan bilgilerin niteligi
arttirilmak istenmistir.

Bu c¢alismada, temel finansal tablolar projesinden hareketle yeni standardin olusum siireci ele alinmig ve siirecin
sonucunda elde edilmesi beklenen faydalar genel kapsamda degerlendirilmis olup IFRS 18’in getirdigi temel
yenilikler, uygulamada karsilasilabilecek zorluklar ve firsatlar, yasal engeller ve uygulamanin zamanlamasina
yonelik degerlendirmeler yapilmaya g¢alisilmistir. Bununla birlikte, s6z konusu iyilestirmelere bagli olarak yeni
standardin yiiriirliige girmesiyle finansal tablo kullanicilarinin hangi bilgilere erisme imkaninin olacagi ve bu
durumun finansal analiz agisindan ne diizeyde 6nemli oldugu sorularina cevap verilebilmesi amaglanmustir.
Calismada 6ncelikle IFRS 18’in gelisim siirecine katkisi bulunan projeler ele alinmig, ardindan IFRS 18’in yeni
raporlama yaklagiminin saglayacagi katkilar degerlendirilmeye ¢aligilmistir.

Isletmelerin varhk, yiikiimliiliik, 6zkaynak, gelir, gider ve nakit akislarimi daha yapisal &zetlerle sunmalarina
yonelik rehberlik saglayan IFRS 18 standardi, yonetimin tanimladig1 performans oSlgiitleri ile isletmelerin icsel
performans gostergelerini agik ve anlasilabilir bir sekilde ifade etmelerine ve kullanicilarin bu gostergeleri daha
iyi anlamalarina yardimer olur. Kér veya zarar tablosunda yeni ve etkin alt toplam kullanimlariyla 6ne ¢ikan
standart gelir ve giderlerin siniflandirilmasinda nakit akis tablosuna benzer bir siniflandirmayla ve finansal
tablolarin dipnotlarina verdigi 6nemle finansal tablolarin iletisim yoniinii 6n plana ¢ikarmaktadir. Bu baglamda,
calismanin IFRS 18 standardinin finansal tablolarin sunumuna etkisini 6rnek uygulamalarla ele almasi agisindan
literatiire katki saglayacag diistiniilmektedir.

2. IFRS 18 Finansal Tablolarda Sunum ve A¢iklama Standardinin Gelisim Siireci

Isletmelerin yayinladiklar finansal tablolarda bilgi iletisimlerini iyilestirmeyi amaglayan ve finansal performansin
sunumu noktasinda yatirimcilarin taleplerine daha iyi karsilik vermeyi amaglayan IFRS 18 standardi, finansal
tablolarin daha seffaf, anlasilir ve karsilagtirilabilir hale getirilmesi ve yatirimeilarin karar alma siireglerini
desteklemeyi hedeflemektedir. Bu kapsamda, IFRS 18 performans &lgiitlerinin ve gelir/gider kalemlerinin daha
tutarli ve aciklayici bir sekilde sunulmasini saglayarak, sirketlerin finansal durumlarimi daha dogru bir sekilde
yansitmalarin tegvik etmektedir. Uluslararasi Finansal Raporlama Standartlarinin kér veya zarar tablosunda gelir
ve giderlerin nasil siniflandirilacagi, kar veya zarardan 6nce hangi alt toplamlarin sunulacagi ve finansal tablolar
ile dipnotlarda bilgilerin nasil gruplanacagina iliskin ayrintili kurallar sunmamasi uygulamada farkli yaklagimlara
yol agmakta ve sirketlerin kendi alt toplamlarint ve performans 6Slgiitlerini (alternatif performans 6lgiitleri vb.)
tanimlamalarina neden olmaktadir (IFRS 18 (2024), Effects Analysis).

IFRS 18 standardinin tarihsel gelisimi incelendiginde bu siiregte katkist bulunan birgok farkli proje bulunmaktadir.
IASB tarafindan 2014 yilinda baslatilan “Finansal Raporlamada Daha lyi iletisim” projesi bu baglamda ilk proje
olup ilgili proje icerik ve sunum projelerinden olusmaktadir. igerik acisindan “Temel Finansal Tablolar”,
“Aciklama Inisiyatifi” ve “Y&netim Goriigleri” ve sunum agisindan da “IFRS Taksonomisi” basliklar1 yer
almaktadir (Sultanoglu, 2020: 235). Bu projelerden “Temel Finansal Tablolar” ve “Aciklama Inisiyatifi”, IFRS
18’in hayata gecirilmesi siirecine katk1 saglayan temel iki proje olarak degerlendirilmektedir (Oztiirk, 2023: 221).
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2.1. IFRS 18 Finansal Tablolarda Sunum ve A¢iklama Standardinin Proje Donemi

IASB, finansal bilgilerin olabildigince acik ve etkili bir sekilde iletilebilmesini saglamak i¢in hangi finansal
bilgilere ihtiya¢ duyuldugunu, bunlarin nasil saglandigini ve hangi bicimde sunulabilecegini belirlemek amaciyla
2014 yilinda bir arastirma projesi baslatmistir. Arastirma sonucunda; finansal performansi gosteren tablolarin
igerik ve bi¢iminin, ayn1 sektdrdeki igletmeler icin bile farklilik gosterdigi, finansal tablo kullanicilart tarafindan
temel finansal tablolarda daha fazla alt kalemin sunulmasi talep edildigi ve finansal tablo kullanicilarina gore,
yonetim tarafindan tamimlanan ve finansal tablolarda dogrudan sunulmayan performans olgiitleri isletmenin
gelecekteki performansina iligskin yapilan analiz ve dngoriiler agisindan faydali bilgiler saglayabildigi yoniinde
baz1 sonuglara ulasilmis ve akabinde “Finansal Tablolarda Daha lyi iletisim” projesi hayata gegirilmistir.?

Tablo 1. IFRS 18’in Hazirlik Siireci: Finansal Raporlamada Daha Iyi letisim Temali Projeler
Daha lyi Iletisim Projesi Proje Hedefleri

Icerik Projeleri

Genel amacglh finansal tablolarin yap1 ve igeriginin
tyilestirilmesi hedeflenmektedir.

Temel Finansal Tablolar

Aciklama Inisiyatifi

Isletmelerin hangi muhasebe politikalarini agiklamast
gerektigi ve bu bilgilerin nerede bulunacagi
konusunda isletmelere esneklik saglanmasi konularini

(1) Agikdama [lkeleri ele almak i¢in agiklama ilkelerinin gelistirilmesi veya
mevcut aciklama  ilkelerinin  netlestirilmesi
hedeflenmektedir.

(2) Aciklamalarin Hedeflenen Standartlar Finansal tablolarin asli kullanicilari i¢in saglanan
Diizeyinde Gozden Gecirilmesi aciklamalarin iyilestirilmesi hedeflenmektedir.

Isletmelerin 6nemlilik ile ilgili yargilarinin ihtiyaclar

(3) Onemlilik Taniminin Netlestirilmesi gozetilerek iyilestirilmesi hedeflenmektedir.

Finansal tablolarin disinda sunulan bilgilerin igerigini
Yonetim Goriisleri ve finansal tablolara iliskisini  gelistirmeyi
hedeflemektedir.

Sunum_Projesi

Finansal tablolarda ve finansal tablolar diginda yer
alan bilgilerin elektronik raporlamasinin saglanmasi
IFRS Taksonomisi ve boylece finansal tablolar1 hazirlayanlar ile finansal
tablo kullanicilarinin arasindaki iletisimin
giiclendirilmesi amaglanmaktadir.

Icerik projelerinden olan “Temel Finansal Tablolar” projesi IASB’in giindemine 2015 yilinda alinmis ve proje
kapsaminda 17 Aralik 2019 tarihinde “Genel Sunum ve Agiklamalar” baglikli taslak rapor yayimlanmistir.> Ancak
taslak metin nihai hale getirilmemis, IASB tarafindan 14 -16 Aralik 2020 ve 26 Ocak 2021 tarihlerinde yapilan
toplantilarda taslak metin ile ilgili geri bildirimlerin degerlendirilerek gelecek donemlerdeki proje teklifleri i¢in
miizakerelerin yapilmasi karari alinmistir. 2021 yili Mart ay1 ile 2023 yilit Temmuz ay1 arasinda gergeklestirilen
kurul (IASB) toplantilarinda alinan bir dizi gegici karar paydaslardan alinan geri doniisler de degerlendirilerek
nihai hale getirilmis ve 25-27 Temmuz 2023 tarihlerinde gerceklestirilen son toplantida yeni standardin nihai
halinin yayimlanmasi karar1 almmustir (Oztiirk, 2023: 227, 228, 239). Standardin nihai hali ise 9 Nisan 2024’te
yayinlanmis olup, 01.01.2027 ve sonrasinda baslayan donemde uygulanmaya baslanacaktir. Icerik projelerinden
bir digeri olan “Agiklama Inisiyatifi” projesi ve “Finansal Raporlamada Daha lyi iletisim” projesi kapsaminda ele
alinan projeler genel olarak tamamlanmistir. Igerik projelerinden olan “Yonetim Gériisleri” projesi ve sunum
projesi olan “IFRS Taksonomisi” projesi ise halen siirmektedir.*

2 (https:/ / kgk.gov.tr; Erisim Tarihi: 17.07.2024.)
3 (www.ifrs.org, Erisim Tarihi: 17.07.2024).
4 (https:/ /assets.kpmg.com/content/dam/kpmg/xx/pdf/2021/03 /be-visual-guide-feb-2021.pdf).
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2.2. IFRS 18 Finansal Tablolarda Sunum ve A¢iklama Standardinin Getirdigi Yenilikler
IASB, “Temel Finansal Tablolar” projesinde ii¢ temel konuyu ele almigtir. Bu konular asagidaki gibidir:3

» Kar veya Zarar Tablosundaki Alt Toplamlar
> Finansal Tablolarda Dogrudan Sunulmayan Performans Olgiitleri
> Ay Olarak Sunulacak Olan Bilgilere Yénelik Iyilestirmeler

Proje siireci boyunca bu konular odaginda hareket edilmis ve 9 Nisan 2024 tarihinde yayimlanan IFRS 18’de
asagidaki konularda bazi yeni diizenlemelerin yapildig1 goriilmiistiir:

> IFRS 18.15 ile IFRS 18.24 aras1 paragraflarda “Temel Finansal Tablolarin ve Dipnotlarin Islevi” ile ifade
edilen maddeler eklenmistir.

» IFRS 18.41 ile IFRS 18.43 arasi paragraflar “Birlestirme ve Ayristirma” olarak ifade edilen maddeler ve
IFRS 18’in birlestirme ve ayrigtirma konusunda getirdigi yeni yaklasim bu maddelerle agiklanmustir.

> IFRS 18.47 ile IFRS 18.85 aras1 paragraflar “Kar veya Zarar Tablosunun Yapis1 ve Icerigi” ile ilgili
olarak yeni diizenlemeleri igerecek sekilde yeniden tasarlanmustir.

» Dipnot agiklamalari igerisinde yer alacak sekilde IFRS 18.121 ile IFRS 18.125 arasi Paragraflara
“Yonetimin Tanimladig1 Performans Olgiitleri” eklenmistir.

IFRS 18.15 ile IFRS 18.24 arasi paragraflarda IFRS 18’in birlestirme ve ayristirma konusundaki yeni yaklagimi
desteklemektedir. Bu maddelerde goriilen 6nemli degisiklikler agagidaki gibi 6zetlenebilir:

e Onemli hususlar finansal tablolarda sunulmali ya da dipnotlarda agiklanmalidr.

e Finansal tablolarda, finansal tablo kullanicilarinin temel finansal tablolarda sunulacak bilgilerden
hareketle isletme ile ilgili genel bir goriis olusturabilmesine olanak saglayacak diizeyde asgari bilgiye yer
verilmelidir.

e Dipnotlarda; temel finansal tablolarda sunulan ilave kalemlerin anlagilmasini saglayacak bilgilerin ve
temel finansal tablolarin amacina ulasabilmesi i¢in gerekli ilave bilgilerin agiklanmasi gerekmektedir.

Temel finansal tablolarin ve dipnotlarin islevi boliimiinde, temel finansal tablolara yonelik su ifadelere yer
verilmistir. Bir igletmenin varliklari, yiikiimliliikleri, 6zkaynaklari, gelirleri, giderleri ve nakit akislar1 hakkinda;

Faydali olacak yapilandirilmig 6zetler saglamak,

Anlagilabilir bir genel bakis elde etmek,

Isletmeler arasinda ve ayni isletme icin raporlama donemleri arasinda karsilastirmalar yapmak,

Finansal tablo kullanicilarmin dipnotlarda ek bilgi aramak isteyebilecekleri kalemlerin veya alanlarin
belirlenmesini saglamak.

Bu baglamda, dipnotlar ise kullanicilarin temel finansal tablolardaki kalemleri daha iyi anlamasi amaciyla temel
finansal tablolarin ek bilgilerle desteklenerek dnemli bilgilerin saglandig1 alanlar olarak degerlendirilmektedir.

IFRS 18.41 ile IFRS 18.43 arasi paragraflarda IFRS 18’in birlestirme ve ayristirma konusundaki yeni yaklagimi
aciklanmaktadir. Bu maddelerde goriilen 6nemli degisiklikler agagidaki gibi dzetlenebilir:

e Standartlarda yer alan birlestirme ve ayrigtirma ilkelerine aykirt hareket etmeyecek sekilde; ortak
karakteristiklere gore birlestirme yapilmali, farkli karakteristikler ayrigtirilmahdir. Birlestirilen ve
ayristirilan her bir finansal tablo kalemi i¢in dipnotlarda 6nemli hususlar agiklanmali, 6nemli bilgiler
gizlenmemelidir.

e Onemli olmakla birlikte ayristirlamayan bilgiler dipnotlarda agiklanmalidir.

e Birlestirme ve ayristirma sonucunda ortaya ¢ikan kalemlerin ne anlama geldigi de agiklanmalidir. Ayrica,
birlestirme ve ayristirmanin nasil yapildigi konusu da dipnotlarda izah edilmelidir.

IFRS 18, isletmelerin bireysel islemlere ve diger olaylara iliskin bilgilerini, temel finansal tablolarda sunulan ve
dipnotlarda agiklanan bilgiler i¢inde toplamasini veya ayristirmasini gerektirir. Burada ortaya konulan ilke su
hususlar1 saglamalidir.

e  Sunulan kalemler ortak 6zelliklere gore bir araya getirilir ve ortak olmayan 6zelliklere gore ayristirilir;

e Sunulan kalemler temel finansal tablolar ve dipnotlarin gorevlerini yerine getirebilecegi sekilde
birlestirilir veya ayristirilir;

e  Sunulan kalemler bir araya getirilmesi ve ayristirilmasi 6nemli bilgilerin sunumunu engellemez.

e Onemli kalemlerin mutlaka ayristirilmasi hususuna ek olarak ilgili kalemlerin temel finansal tablolarda
sunulmamasi durumunda, bilgilerin dipnotlarda agiklanmasi gerekmektedir.

5 (www.ifrs.org, Erisim Tarihi: 17.07.2024)
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IFRS 18.47 ile IFRS 18.85 arasi1 paragraflarda Kar veya Zarar Tablosunun yapisi ve igerigi ile ilgili IAS 1°de var
olan maddeler yeniden tasarlanmistir. Buna gore Kar veya Zarar tablosunda gelir ve giderler bes farkli kategoride
sunulmaktadir. Bunlar; (1) isletme faaliyeti kategorisi, (2) yatirim faaliyeti kategorisi, (3) finansman faaliyeti
kategorisi, (4) gelir vergileri kategorisi ve (5) durdurulan faaliyetler kategorisi seklindedir. Sekil 1’de IFRS 18
uygulayan igletmelerde gelir tablosu bilesenlerine yer verilmistir.

Sekil 1. IFRS 18 Kapsaminda Gelir Tablosu Bilesenleri

Isletme Faaliyetleri

Isletmenin esas faaliyetlerinden kaynaklanan her
tiirlii gelir ve gideri bu bolimde yer alir. Bu bliim,
gelir tablosunda yatirim, finansman, gelir vergileri
veya durdurulan faaliyetler  kategorilerinde
smiflandinlmayan tiim gelir ve giderleri igerir.

Durdurulan Faaliyetler

Durdurulan faaliyetler kategorisi,. UFRS 35 Salig
Amaglh  Elde Tutulan Duran Varhklar ve
Durdurulan Faaliyetler standardimin gerektirdigi
durdurulan  faahyetlerden gelir wve giderlen
igermektedir.

Vergi Boliimii

TMS 12 Gelir Vergisi standardi uyarinca Gelir

Yatirim Faaliyetleri

Yaturim faaliyetleri boliimiinde, yatirimlardan elde
edilen gelir ve giderler yer almaktadir. Bunlar su
sekilde dzetlenebilir.

« Istiraklerdeki, is ortakliklarmdaki ve
bagh ortakliklardaki yatinnmlar,

« Tek basina ve sirketin diger kaynaklarindan
bilytik olgiide bagimsiz olarak getiri saglayan
diger varhklar,

. Ozkaynak yontemine gore muhasebelestirilen
igtirakler ve i ortakhklarmin karlanndaki
paylar;

. Bor¢ yatinmlarindan elde edilen faiz geliri;

. Oz kaynak vyatinmlanndan elde edilen
temettiiler;

. Kira gelirleri ve yatrm amagh
gayrimenkullerden elde edilen gergege uygun
deger kazanglar veya kayiplar.

Finansman Faaliyetleri

Finansman kategorisi sunlardan olusmaktadir:

. Sadece finansman  saglanmasii  igeren
iglemlerden kaynaklanan yiikiimliiliiklerden
elde edilen gelir ve giderler;

« Faiz gelir ve giderleri ile sadece finansman
saglamay:  igermeyen iglemlerden dogan
yikiimliliklerden kaynaklanan faiz
oranlarindaki degisikliklerin etkileri.

Yalnizca finansman saglanmasini igeren
islemlerden dogan yikamlilikler, tahvil, kredi,
senet, bono ve ipotek gibi nakit olarak &denen
borglanma araglarini igerir.
Sadece  finansman  saglanmasim  igermeyen
islemlerden kaynaklanan yiikiimlilikler ise sunlar
igerir:

« Mal veya hizmetler i¢in ddenecek borglar;

¢ Kira ve fayda emeklilik yiiktimliilikleri.

tablosuna dahil edilen vergi gideri veya vergi geliri
ile ilgili kur farklari.

Kaynak: IFRS 18, Etki Analizi Raporundan Yararlanilmistir.

Gelir ve giderler isletme, yatirim ve finansman faaliyetleri bazinda kategorilere ayrilirken igletmenin belirli bir ana
i faaliyetinde bulunup bulunmadigmin degerlendirilmesi gerekmektedir. Belirli ana is faaliyeti olarak
kastedilenler; (1) belirli varliklara yatirim yapilmasi (varlik yatirimi) ve (2) miisterilere finansman saglanmasi
seklinde ayrilmaktadir (IFRS 18, Md. 49).

Ana is faaliyeti belirli varliklara yatirrm yapmak olan/olmayan ya da miisterilerine finansman saglamak
olan/olmayan isletmelerin bu 6zellikleri dikkate alinarak belirli baz1 gelir veya giderlerin igletme, yatirim ya da
finansman faaliyeti olarak siiflandirilmasi gerekmektedir. Ana ig faaliyeti belirli varliklara yatirim yapmak
olmayan/olan isletmelerin (1) istirakler ve is ortakliklar1 ile konsolide edilmemis bagli ortakliklar, (2) nakit ve
nakit benzerleri ve (3) tek bagina igletmenin diger kaynaklarindan bagimsiz getiri saglatan varliklarla ilgili olmak
iizere; (1) bu varliklardan elde edilen getirilere, (2) bu varliklarin ilk dl¢limii, sonraki 6l¢iimii ve finansal tablo dis1
birakilmasindan kaynaklanan gelir ve giderlere ve (3) bu varliklarin elde edilmesi ve elden c¢ikartilmasiyla
dogrudan iliskili giderlere (6rnegin islem maliyetleri) iliskin siniflandirma bigimleri Sekil 2’deki gibi
Ozetlenmigtir. Ayrica; ana ig faaliyeti miisterilerine finansman saglamak olmayan/olan igletmelerin yalnizca
finansman saglayan islemlerden kaynaklanan yiikiimliiliiklerinin (1) ilk 6l¢iimii, sonraki 6l¢limii ve finansal tablo
dis1 birakilmasindan kaynaklanan gelir ve giderlerin ve (2) bir yiikiimliiligiin olusumu ve sona ermesiyle dogrudan
iliskili giderlerin (6rnegin islem maliyetleri) siniflandirma bigimleri Sekil 3°teki gibi 6zetlenmistir.
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Sekil 2. Ana Isletme Faaliyeti Belirli Varliklara Yatirrm Yapmak Olmayan/Olan Isletmelerin Belirli Baz1 Gelir

ve Giderlerinin Siniflandirilmasi

Tek bagina isletmenin diger kaynaklarindan
bagimsiz getiri saglayan varhklarin elde
cedilmesi, bu varliklarin ilk dlgtimi, sonraki
dlgiimii ve finansal tablo dist

X K

‘benzerleri ve tek bagina isletmenin diger kaynaklarindan bagmmsiz getiri saglayan L -
varhiklarla ilgili gelir ve giderler j giderler ve varliklarin elde edilmesi ve elden
l gikanlmasiyla dogrudan iligkili giderler

l

Bir igletmenin belirlenmis ana isletme
faaliyeti “Varhk Yatinmi” ise bu

Ana igletme faaliyeti yatirim olanlann
diginda Kalan diger isletmeler bu
giderleri YATTRIM faaliyetleri

Istirakler ve is ortakliklar ile konsolide edilmemis bagh ortakliklar, nakit ve nakit

kategorisinde muhasebelestirecektir.

igtirakler ve is ortakliklan ile konsolide
edilmemis bagh ortakliklar ile ilgili gelir
ve giderler

giderler ISLETME faaliyeti
kategorisinde simiflandirilir.

Tsletmenin finansal varliklara yatinm
yapilan yatrmlardan kaynaklanan
getirileri (tek bagina isletmenin diger

lanndan bagimsiz getiri
sekilde ) ana isletme faaliyetini
olugturuyorsa ISLETME faaliyeti

kategorisinde sunulur.

Eger isletme bu varliklar icin dzkaynak
yontemini uyguluyorsa gelir ve giderler l

Nakit ve nakit benzerlerinden kaynaklanan
gelir ve giderler misterilere finansman
saglamakla iliskilivse ISLETME faaliyeti
kategorisinde simflandinhr,

YATIRIM faaliyetleri kategorisinde
sinflandirihr,

/
~.

yapilan yatmmlardan kaynaklanan getirileri
{tek bagma isletmenin diger kaynaklarndan
bagimsiz getiri saglatacak sekilde ) ana
isletme faaliyetini olusturmuyorsa ancak
milsterilere finansman saglamak ana iletme
faaliyetiyse

l Isletmenin finansal varhklara yaunm

Eger isletme bu varliklar igin dzkaynak
yontemini uygulamiyorsa (Gergegie Uygun
Deger ya da Maliyet Yontemi) gelir ve
giderler ISLETME faaliyetleri
kategorisinde siiflandirilir.

Nakit ve nakit benzerlerinden kaynaklanan
gelir ve giderler milterilere finansman
saglamakla iliskili degilse * Muhasebe

politikasi tercihine bagh alarak™
ISLETME faaliyeti ya da YATIRIVI
faaliyeti kategorisinde siiflandiribr.

Kaynak: Yazarlar tarafindan olusturulmustur.

Sekil 3. Ana Isletme Faaliyeti Miisterilerine Finansman Saglamak Olmayan/Olan Isletmelerin Belirli Baz1 Gelir

ve Giderlerinin Siniflandirilmasi

Ana isletme Faaliyeti Miist_erilere Finansman
Saglamak Olan Isletme

Yilkiimliliikler

Yalmzea Finansman Saglayan
islemlerden Kaynaklanan
Yiikiimliilikler

Tigili gelir ve iderler milsterilere
finansman mak ile iligkiliyse
ISLETME faaliyeti kateogorisinde
suniflandinlar.

Tlgili gelir ve piderler migterilere
amalk ile iligkili degil

[inansman
sz konusu yi
sonraki dlgimi ve finansal tablo dist
birakilmasindan kaynaklanan gelir ve
giderler ile bir yitklimliligin olusumu
ve sona ermesiyle dogrudan iligkili
giderler (drnegin islem maliyetieri),
“muhasche politikas tercihine bagh
i a da YATIRIM

faaliyetleri kategorisinde siuflandirilir

dmliligin ilk 6lgimi,
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Bu vitkimliliiklerle ilgili faiz gelir ve
giderleri ile faiz oranlarndaki
degisikliklerden kaynaklanan gelir ve
giderler, FINANSMAN faalivetleri
kategorisinde simflandinlir.

Bunlann disinda kalan gelir ve giderler
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Ana Isletme Faaliyeti Miisterilere Finansman
Saglamak Olmayan Isletme

Yikiimlitliikler (Tiirev
Uriinler ve Riskten Korunma
| Araglan Harig
Yalnizea Finansman Saglayan
islemlerden Kaynaklanan
Yiikiimliiikler

|

Diger Yiikiimliiliikler

Bu ytikimliiliiklerin ilk olgimii,
sonraki dlgiimii ve finansal tablo dist
birakilmasindan kayr
giderler ve bir yiikiimliili

an gelir ve

n olusumu
ve sona ermesiyle dogrudan iligkili

giderler (6rnegin islem maliyetleri) Kar

Bu yitkumlaliiklerle ilgili faiz gelir ve
giderleri ile faiz oranlarindaki
degisikliklerden kaynaklanan gelir ve
giderler.Kar veya Zarar tablosunda
FINANSMAN faaliyetleri
kategorisinde siiflandirilir,

veya Zarar tablosunda FINANSMAN
faaliyetleri kategorisinde siiflandirhr.

Kaynak: Yazarlar tarafindan olusturulmustur.

Isletmenin kar veya zarar tablosundaki alt toplamlarda asgari olarak, isletme faaliyeti kategorisinde belirlenen tiim
gelir ve giderlerden olusan faaliyet kar1 veya zararini, faaliyet kar1 veya zarari ile yatirim faaliyeti kategorisinde
belirlenen tiim gelir ve giderlerden olusan faiz ve vergi dncesi kér veya zararini ve tim gelirlerden tiim giderlerin
diistilmesiyle bulunan dénem kar1 veya zararini1 sunmak zorundadir (IFRS 18, Md. 69).

IFRS 18’e gore, IFRS 9 Finansal Araglar ve IFRS 17 Sigorta S6zlesmeleri standartlar1 da dikkate alinarak Kar
veya Zarar Tablosunda asgari olarak asagidakilerin sunulmasi gerekmektedir (IFRS 18, Md. 75):

1. Etkin faiz yontemine gore hesaplanan faiz gelirinden ve sigorta hasilatindan ayr1 olarak sunulacak sekilde
Hasilat;

2. Tiirli veya fonksiyonu ya da her ikisini birden igerecek sekilde ve isletme faaliyeti kategorisinde bir veya
daha fazla kalem sunulmasi ve bu kalemlerin satiglarin maliyeti fonksiyonunu da igermesi durumunda
satiglarin maliyeti kalemini ayr1 olarak sunmak kosuluyla Faaliyet Giderleri;

3. Ozkaynak ydntemi kullanilarak muhasebelestirilen istirakler ve is ortakliklarinin kar veya zararmndan
paylar;

4. Vergi gideri ya da geliri;

5. Durdurulan faaliyetlerin toplamina iliskin tek bir tutar

IFRS 9’a gore asagidakiler sunulmalidir:

—_—

Etkin faiz yontemi kullanilarak hesaplanan faiz geliri;

2. IFRS 9’un 5.5 Boliimii uyarinca belirlenmis deger diistikliigii zararlar1 (deger diisiikliigii kazang veya
kaybinin iptali dahil);

3. ltfa edilmis maliyetinden 6lgiilen finansal varhiklarin finansal tablo dis1 birakilmasindan kaynaklanan
kazang ve kayiplar;

4. Itfa edilmis maliyetinden &lgiilen bir finansal varligin yeniden simiflandirilmasi sonucunda, gercege
uygun deger degisimi kar veya zarara yansitilarak dlglilmeye baglanmast durumunda, finansal varligin
onceki itfa edilmis maliyeti ile yeniden siniflandirma tarihindeki gergege uygun degeri arasindaki farktan
kaynaklanan kazang veya kayiplar;

5. Gergege uygun deger degisimi diger kapsamli gelire yansitilarak dl¢iilen bir finansal varligin yeniden

siiflandirilmas: sonucunda, gercege uygun deger degisimi kar veya zarara yansitilarak Slgiilmeye

baglanmast durumunda, daha dnce diger kapsamli gelire yansitilmis olan ve kar veya zararda yeniden
siniflandirilan toplam kazang veya kayiplar.

IFRS 17’ve gore asagidakiler sunulmahdir:

1. Sigorta hasilati;
2. IFRS 17 kapsaminda diizenlenen s6zlesmelerden kaynaklanan sigorta hizmeti giderleri;
3. Elde tutulan reasiirans sdzlesmelerinden kaynaklanan gelir ve giderler;
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4. [IFRS 17 kapsaminda diizenlenen s6zlesmelerden kaynaklanan sigorta finansmani gelir veya giderleri;
5. Elde tutulan reasiirans s6zlesmelerinden kaynaklanan finansman gelir ve giderleri.

IFRS 18.121 ile IFRS 18.125 arasi1 Paragraflara Dipnot aciklamalar1 icerisinde yer alacak sekilde “Yonetimin
Tammladig1 Performans Olgiitleri” eklenmistir. Y&netimin tanimladig1 performans élgiitleri (MDPM), finansal
tablolar disinda finansal tablo kullanicilariyla olan iletisimin gelistirilmesi ve isletmelerin finansal performansinin
belirli noktalarina iliskin yonetimin goriisiiniin ortaya konulmasi amacini tasimaktadir. IFRS 18 kapsaminda,
diizeltilmis kar, diizeltilmis faaliyet kar1 ve diizeltilmis FVOK, IAS 36 Varliklarda Deger Diisiikliigii standardi
kapsaminda amortisman, itfa ve deger diigiikliigii oncesi faaliyet kar1 gelir ve giderlerin alt toplamlar1 baglaminda
birer MDPM o6rnegidir.

IFRS 18 standardiyla ilgili yapilan ¢aligmalar genel hatlariyla degerlendirildiginde, standardin finansal tablolarin
iletisim ydniine vurgu yaptigi hususu 6n plana ¢ikmaktadir. Ornegin Neves (2024) caligmasinda, IFRS 18
standardinin Brezilya’daki sirketler agisindan yaratabilecegi zorluk ve firsatlar1 ele almis ve yeni standardin
finansal performansin daha seffaf ve tutarli bir sekilde sunulmasini saglayarak yatirimcilarin sirketlerin finansal
performansint daha iyi analiz edebilmelerine olanak taniyacagim ifade etmistir. Brezilya Sirketler Yasasi’nin
uyumlu bir gegis siireci agisindan énemli bir sorun oldugunu belirten ¢alisma, raporlama noktasindaki uyumun
ozellikle uluslararasi yatirnmcilar icin daha fazla seffaflik, gliven ve sermaye piyasalarina erisim avantajt
saglayacagini vurgulamistir.

3. Finansal Performans Olciimii Acisindan IFRS 18

IFRS 18’de 6n plana ¢ikan konularin baginda finansal performansin sunulmasi ve agiklanmasi yer almaktadir.
Finansal performansin sunumu Kapsamli Gelir Tablosu ile yapilmakla birlikte, kapsamli gelir sunumu (1) kar veya
zarar, (2) diger kapsamli gelir ve (3) bunlara ait sonuglarin toplamimdan olusmaktadir (IFRS 18, Md. 86). Finansal
performansin sunum disinda yapilacak ilave agiklamalarla da desteklenmesi finansal tablolarin finansal tablo
kullanicilar1 ile olan iletisimini arttirmaya yonelik getirilen dnemli bir yeniliktir. Bu baglamda, finansal
performansin finansal tablo kullanicilari tarafindan daha iyi anlasilabilmesi i¢in yonetimin tanimladig: performans
olgiitlerine yonelik agiklamalarin da ayrica yapilmasi gerekmektedir (IFRS 18, Md. 119).

3.1. Kar veya Zarar Tablosu Sunumunda Yeni Performans Gostergeleri

IFRS 18 diger kapsamli gelir sunumuna iliskin yeni bir yaklasim sunmazken, kir veya zarar tablosunun sunumuna
iliskin birtakim yenilikler getirmektedir. IFRS 18’e gore Kar veya Zarar Tablosu (1) isletme faaliyeti kategorisi,
(2) yatirim faaliyeti kategorisi, (3) finansman faaliyeti kategorisi, (4) gelir vergileri kategorisi ve (5) durdurulan
faaliyetler kategorisi olmak {izere bes bdliimden olusacak sekilde tasarlanmistir (IFRS 18, Md. 47). Ancak; (1)
belirli varliklara yatirim yapmak (varlik yatirimi) ve (2) misterilere finansman saglamak seklinde ana isletme
faaliyetinde bulunan igletmeler agisindan ilave diizenlemeler getirmektedir. Bu diizenlemelerin disinda kalan diger
isletmeler ise IFRS 18’in yiiriirliige girmesiyle birlikte Tablo 2’deki bi¢imsel yapida Kar veya Zarar Tablosu
sunumu yapacaklardir.

Tablo 2 incelendiginde; isletme, yatirnm ve finansman faaliyeti kategorileri bazindaki ayrim agik bir sekilde
goriilmektedir. IFRS 18’e gore yatirim, finansman, gelir vergileri ve durdurulan faaliyet kategorilerinde
siniflandirilmayan tiim gelir ve giderlerin isletme faaliyeti kategorisinde siniflandirilmasi gerekmektedir (IFRS 18,
Md. 52). Tablo 2’de yer alan “Faiz ve Vergi Oncesi Kar” kalemi, finansal performansin degerlendirilmesi
acisindan finansal tablo kullanicilarina yeni bir alt toplam sunmaktadir. Ancak; ana isletme faaliyeti miisterilerine
finansman saglamak olan bir igletmenin; yalnizca finansman saglayan iglemlerden kaynaklanan ylikiimliiliiklerden
dogan gelir ve giderleri miisterilerine finansman saglamak ile iligkili degilse, s6z konusu yiikiimliiliigiin (yalnizca
finansman saglayan islemlerden kaynaklanan) ilk 6l¢iimii, sonraki dl¢iimii, finansal tablo dist birakilmasindan
kaynaklanan gelir ve giderler ile bir yiikiimliiliigiin olusumu ve sona ermesiyle dogrudan iligkili giderler (6rnegin
islem maliyetleri) “muhasebe politikasi tercihine bagli olarak” isletme faaliyeti kategorisinde sunulursa, “Faiz ve
Vergi Oncesi Kar veya Zarar” alt toplami sunulmayacaktir (IFRS 18, Md. 73). Bunun disinda; isletme isterse Kar
veya Zarar Tablosunda ilave alt toplamlar sunma y6niinde bir muhakemede de bulunabilir (IFRS 18, Md. 77).
Tablo 2’de goze carpan bir diger durum ise serefiye igin deger diisiikliigli zarar1 seklinde ifade edilen bir gider
tirtinlin gider fonksiyonlarindan ayr1 sekilde sunuluyor olmasidir. Birlestirme ve ayristirma yapilmasi kapsaminda
onemli gider kalemi tiirleri fonksiyon hesaplarina dagitilmadan da sunulabilmektedir (IFRS 18, Md. 78). Ayrica,
isletme eger isterse kar veya zarar tablosundaki giderleri tiirlerine gore (gider ¢esidi) siniflandirmay1 da tercih
edebilmektedir (IFRS 18, Md. 80).
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) . Cari Onceki
Kar veya Zarar Tablosu Kalemleri Dénem Dénem
Hasilat 367.000 353.100
Satiglarin Maliyeti (241.600) (224.100)
Briit Kar veya Zarar 125.400 129.000
Isletme Faaliyetleriyle ilgili Diger Gelirler 12.200 4.100
Satis Giderleri (28.900) (27.400)
Aragtirma ve Gelistirme Giderleri (25.100) (25.900)
Genel Yonetim Giderleri (20.900) (22.400)
Serefiye I¢in Hesaplanan Deger Diisiikliigii Zarari (4.500) -
Isletme Faaliyetlerle Ilgili Diger Giderler (1.200) (5.600)
Faaliyet Kir1 veya Zarari 57.000 51.800
Istirak ve Is Ortakliklarinin Kar veya Zararlarindan Paylar 5.300 7.300
Faiz ve Vergi Oncesi Kar 62.300 59.100
Kiralama Yiikiimliiliikleri ve Diger Borglara iliskin Faiz Giderleri (13.000) (13.200)
Calisanlara Saglanan Faydalar Kapsaminda Olusan Faiz Giderleri (6.500) (6.000)
Vergi Oncesi Kar veya Zarar 42.800 39.900
Vergi Gideri (10.700) (9.975)
Siirdiiriillen Faaliyetlerden Kir veya Zarar 32.100 29.925
Durdurulan Faaliyetlerden Kér veya Zarar - (5.500)
Net Kéar veya Zarar 32.100 24.425

Kaynak: IFRS 18 Finansal Tablolarda Sunum ve Ag¢iklamaya Iliskin Aciklayici Ornekler, s. 7.

3.1.1. Kéar veya Zarar Tablosunda Kategorilerin Ayriminda Dikkat Edilecek Hususlar

IFRS 18 47. Maddeye gore bir kurulus kar veya zarar tablosunda yer alan gelir ve giderlerini bes kategoriden
birinde siiflandirmak durumundadir. Isletme faaliyetleri kategorisi, kir veya zarar tablosunda yer alan ve diger
kategorilerde siniflandirilmayan tiim gelir ve giderleri igerir (IFRS 18, Md. 52). IFRS 18 49. Maddeye gore bir
kurulusun esas faaliyetleri kapsaminda varliklara yatirim yapip yapmadigini veya miisterilere finansman saglayip
saglamadigin1 degerlendirmesi gerekmektedir. Bir kurulus, birden fazla ana is faaliyetine sahip olabilir. Ornegin,
gerek bir Uriin iiretimi gerekse miisterilerine finansman saglayan bir kurulus, hem {iiretim hem de miisteri
finansmani faaliyetini ana ig faaliyetleri olarak kabul edebilir. Bu baglamda, gelir ve giderlerin bu standarda uygun
olarak isletme, yatirim ve finansman kategorilerine siniflandirilabilmesi i¢in, kurulusun yalnizca varliklara yatirim
yapmanin ve/veya miigterilere finansman saglamanin ana is faaliyetlerinden biri veya her ikisi olup olmadigin
tespit etmesi yeterlidir (IFRS 18, B.30). Bir kurulus, varliklara yatirim yapmanin veya miisterilere finansman
saglamanin, ana is faaliyeti olup olmadigi olgusunu degerlendirme siirecinde kanitlara dayanarak kendi
muhakemesini kullanmalidir (IFRS 18, B.33).

Bir kurulusun varliklara yatirim yapmasi veya miisterilere finansman saglamasi ayriminda, bu tiir faaliyetlerden
elde edilen belirli bir alt toplam tiirii, isletme performansinin énemli bir gostergesi olarak kullaniliyorsa, bu alt
toplama bakilarak ilgili faaliyetin kurulusun ana is faaliyeti olup olmadigi tespit edilebilir. Briit kdra benzer bu alt
toplamlara net faiz geliri, net ilicret ve komisyon geliri, sigorta hizmeti sonucu ya da net kira geliri 6rnek olarak
verilebilir (IFRS 18, B.123). Briit kara benzer ilgili alt toplamlar, isletme esas faaliyet performansim
degerlendirmek ve izlemek amaciyla veya esas faaliyet harici bir performans degerlendirmesine gore kullanilabilir.
Bu baglamda, isletmenin ana is faaliyetini belirleme noktasinda 6nemli bir kanit olan bu toplamlarin kullanim
amaci, ilgili kurulusun faaliyet alanini tespit etmesine yardimci olacaktir.

Bir kurulusun esas faaliyetinin varliklara yatirim yapma ya da miisterilere finansman saglamak noktasindaki
ayrimin tespitinde bir diger yardimer unsur da IFRS 8 Faaliyet Boliimleri standardidir. Isletmede bir faaliyet
boliimii kurulusun isletme performansinin 6nemli bir gostergesi ise ilgili boliime dayanilarak ana faaliyet konusu
tespit edilebilir (IFRS 18, B.36). Bu kapsamda ana is faaliyeti varliklara yatirim yapmak olan kuruluslara su
isletmeler 6rnek olarak gosterilebilir (IFRS 18, B.31):

(a) IFRS 10 Konsolidasyon standardinda tanimlandig1 sekilde yatirim kuruluslari;
(b) Gayrimenkul Yatirim Sirketleri
(c) Sigorta Sirketleri

Miisterilere ana is faaliyeti olarak finansman saglayabilecek kurulus 6rnekleri ise sunlardir (IFRS 18, B.32):
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(a) Bankalar ve diger kredi kuruluslarr;
(b) Miisterilere kurulusun iiriinlerini satin alabilmeleri i¢in finansman saglayan kuruluslar; ve
(c) Miisterilere finansal kiralama yoluyla finansman saglayan kiralayanlar.

3.1.2. isletme Faaliyetleri Kategorisi

Bir kurulus, kar veya zarar tablosunda yer alan ve asagidaki kategorilerde siniflandirilmayan tiim gelir ve
giderlerini isletme faaliyetleri kategorisinde siniflandiracaktir:

(a) yatirim kategorisi;

(b) finansman kategorisi;

(c) gelir vergileri kategorisi; veya
(d) durdurulan faaliyetler kategorisi.

IFRS 18 standardinin 47-66. arasindaki maddeleri bir kurulusun ana ig faaliyetlerinden elde ettigi gelir ve giderleri,
0z sermaye yontemi kullanilarak muhasebelestirilen yatirimlardan elde edilen gelir ve giderler harig, kar veya zarar
tablosunun isletme kategorisinde siniflandirmasina neden olur. Buna ek olarak, isletme faaliyetleri kategorisi bir
kurulusun ana is faaliyetlerinden elde ettigi gelir ve giderlerle smirli degildir. Bir kurulus tarafindan diger
kategorilerde simiflandirilmayan, degisken veya siireklilik arz etmeyen gelir veya giderler dahil tiim gelir ve
giderleri yine bu kategoride siniflandirilacaktir. Kar veya zarar tablosunun isletme faaliyetleri kategorisinde bir
kurulus giderlerini, giderlerinin en yararl yapilandirilmis 6zetini saglayacak sekilde bu 6zelliklerden birini veya
her ikisini de kullanarak, satir 6geleri halinde siniflandirmali ve sunmalidir (Cesit esasli / fonksiyon esasli) (IFRS
18, B.80-B.85). Tablo 3’te IFRS 18’¢ gore isletme faaliyetleri kategorisinin ¢esit esasl 6rnegine yer verilmistir.

Tablo 3. Cesit Esasina Gore Kar veya Zarar Tablosu Isletme Faaliyetleri Kategorisi Ornegi

. ) Cari Onceki
Kar veya Zarar Tablosu Kalemleri Dénem Dénem
Amortisman
Satislarin Maliyeti 23.710 21.990
Arastirma ve Gelistirme Giderleri 2.515 2.590
Genel Yonetim Giderleri 4.975 4.750
Toplam Amortisman 31.200 29.330
Tiikenme Paylan
Aragtirma ve Gelistirme Giderleri 13.840 12.690
Toplam Tiikenme Paylari 13.840 12.690
Calisanlara Saglanan Faydalar
Satiglarin Maliyeti 61.640 57.175
Satis Giderleri 7.515 7.110
Aragtirma ve Gelistirme Giderleri 6.545 6.750
Genel Yonetim Giderleri 8.920 5.825
Toplam Calisanlara Saglanan Faydalar 84.620 76.860
Deger Diisiikliigii Zararlar
Aragtirma ve Gelistirme Giderleri 1.600 1.500
Serefiye Deger Diisiikliigii Zarar1 4.500 -
Toplam Deger Diisiikliigii Zararlar 6.100 1.500
Stoklar Deger Diisiikliigii®
Satiglarin Maliyeti 2.775 2.625
Toplam Stoklar Deger Diisiikliigii 2.775 2.625

Kaynak: IFRS 18 Finansal Tablolarda Sunum ve Ag¢iklamaya Iliskin Aciklayici Ornekler, s. 12.

¢ Agiklanan tutarlar, zararlari ve toplam deger diisiikliigii zararlarinin ve deger diisiikliigii stoklarmin iptallerinin ve stok deger
diisiikliigiiniin iptallerinin toplamini temsil etmektedir.
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3.1.3. Yatirim Faaliyetleri Kategorisi

Varliklardan elde edilen gelirler, varliklarm ilk ve sonraki dl¢timiinden kaynaklanan gelir ve giderler, varliklarin
finansal tablo dig1 birakilmast ve varliklarin edinilmesi ile elden ¢ikarilmasina dogrudan atfedilebilen giderler
(6rnegin, islem maliyetleri ve varliklar1 satma maliyetleri) bir kurulusun yatirim kategorisinde siniflandiracagi
gelir ve giderler arasindadir. Bu gelir ve gider kalemleri standardin agiklama boliimii 47. maddesinde, faiz,
temettiiler, kira geliri, amortisman, deger diistikliigii kayiplar1 ve deger diisiikliigii kayiplarinin tersine ¢evrilmesi;
gercege uygun deger kazang ve kayiplart ve varligin finansal durum tablosundan ¢ikarilmasi veya satis amaglt
olarak siniflandirilmasindan ve yeniden 6l¢iilmesinden elde edilen gelir ve giderler seklinde drneklendirilmistir.
Tlgili gelir ve gider kalemleri, standardinda 53. Maddesine gore istirakler, ortak girisimler ve konsolide edilmemis
bagl ortakliklardaki yatirimlar, nakit ve nakit benzerleri ve kurulusun diger kaynaklarindan bagimsiz ve biiyiik
6lciide bagimsiz bir getiri saglayan diger varliklar seklinde yatirim kategorisinde siniflandirilacaktir.

Diger kaynaklardan bagimsiz ve biiyiik dl¢lide bagimsiz bir getiri saglayan diger varliklar, bor¢ ve dzsermaye
yatirimlart ile yatirrm amagh gayrimenkuller ve bu gayrimenkullerin kira gelirlerine yonelik alacaklar seklinde
orneklendirilebilir. Bir kurulusun esas faaliyeti bu tiir yatirimlar ise bu durumda elde edilen gelir ve giderler isletme
faaliyetleri kategorisinde simiflandirilir. Ana faaliyet konusu varliklara yatirnm yapmak olan isletmelerde,
istirakler, ortak girisimler ve konsolide edilmemis baglh ortakliklardaki yatirimlar, varliklar 6z sermaye yontemi
uygulanarak muhasebelestiriliyorsa yatirim kategorisinde, varliklar 6z sermaye yontemi uygulanarak
muhasebelestirilmiyorsa isletme faaliyetleri kategorisinde siniflandirilacaktir.

3.1.4. Finansman Faaliyetleri Kategorisi

Finansman kategorisinde hangi gelir ve giderlerin simiflandirilacagini belirlemek i¢in bir kurulus, yalnizca
finansman saglamayi igeren islemlerden kaynaklanan yiikiimliiliikler ile bu kapsama girmeyen, yani yalnizca
finansman saglamay1 igermeyen islemlerden kaynaklanan yiikiimliilikler arasinda ayrim yapmalidir (IFRS 18,
Md.59). Standardin 59(a) maddesinde belirtilen yiikiimliiliikler (yani, yalnizca finansman saglamay1 iceren
islemlerden kaynaklanan yiikiimlilikler) igin, bir kurulus, yikiimliliiklerin ilk ve sonraki o&lglimiinden
kaynaklanan gelir ve giderleri ve yiikiimliilikklerin ihracina ve tasfiyesine dogrudan atfedilebilen artiml giderleri
(6rnegin islem maliyetler), kar veya zarar tablosunda finansman faaliyetleri kategorisinde siniflandiracaktir.

Standardin 65. Maddesi, miisterilere finansman saglayan bir kurulusun, ana is faaliyeti olarak, yalnizca finansman
saglamay1 iceren iglemlerden kaynaklanan bazi veya tiim yiikiimliiliiklerden elde edilen gelir ve giderleri isletme
kategorisinde smiflandirmasini gerektirir. Bir kurulus miisterilere finansmani ana is faaliyeti olarak sagliyorsa,
gelir ve giderleri (IFRS 18, Md.59) su sekilde siniflandiracaktir:

(a) Madde 59(a)'da belirtilen yiikiimliiliiklerden (yani, yalnizca finansman saglamayi igeren islemlerden
kaynaklanan yiikiimliiltikler):
(i) yiikiimlilikler miisterilere finansman saglamakla ilgiliyse isletme kategorisinde.
(i1) yiikiimliilikler miisterilere finansman saglamakla ilgili degilse Madde 60'ta belirtilen gelir ve
giderleri isletme kategorisinde veya finansman kategorisinde siniflandirmak igin bir muhasebe
politikasi se¢imi uygulayarak siniflandirir.

3.1.5. Diger Isletme Tiirlerine iliskin Kar veya Zarar Tablosu Ornekleri

IFRS 18 Finansal Tablolarda Sunum ve Aciklamaya iliskin Aciklayict Ornekler kapsaminda ana faaliyet konusuna
gore farkli kar veya zarar tablosu 6rneklerine yer verildigi bu boliimde dncelikle ana faaliyet konusu miisterilere
finansman saglamak olan bir iiretici kurulusun kar veya zarar tablosu sunulmustur. Tablo 4 incelendiginde
Miisterilere Finansman Saglanmasiyla Ilgili Faiz Gelirleri ile Miisterilere Finansman Saglanmasiyla Ilgili Faiz
Giderleri kalemlerinin netlestirilmesi sonucunda Briit Kar veya Zarar kalemine benzer Net Faiz Geliri alt toplam1
dikkat cekmektedir. Bu kapsamda, Miisterilere Finansman Saglanmastyla ilgili Olmayan Borglanmalara iliskin
Faiz Giderleri ve Calisanlara Saglanan Faydalar Kapsaminda Olusan Faiz Giderleri seklinde bir finansman
faaliyetleri raporlamasi yapilmustir.
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Tablo 4. Ana Faaliyet Konusu Miisterilere Finansman Saglamak Olan Bir Uretici Kurulusun Kar veya Zarar

Tablosu Ornegi

Kar veya Zarar Tablosu Kalemleri Cari O{lceki

Dénem Donem
Hasilat 390.000 365.000
Satiglarin Maliyeti (285.000) (270.000)
Briit Kar veya Zarar 105.000 95.000
Miisterilere Finansman Saglanmastyla Ilgili Faiz Gelirleri 119.500 121.000
Miisterilere Finansman Saglanmasiyla Ilgili Faiz Giderleri (110.000) (100.800)
Net Faiz Geliri 9.500 20.200
Satis Giderleri (28.900) (26.300)
Arastirma ve Gelistirme Giderleri (15.800) (15.400)
Genel Yonetim Giderleri (22.900) (23.600)
Isletme Faaliyetlerle Ilgili Diger Giderler (4.500) (5.400)
Faaliyet Kir1 veya Zarari 42.400 44.500
Yatirimlardan Elde Edilen Gelirler 5.500 4.000
Faiz ve Vergi Oncesi Kar 47.900 48.500
M.ﬁsteril.ere Finansman Saglanmasiyla Ilgili Olmayan Borglanmalara fliskin Faiz (3.800) (3.500)
Giderleri
Caliganlara Saglanan Faydalar Kapsaminda Olusan Faiz Giderleri (3.600) (4.200)
Vergi Oncesi Kar veya Zarar 40.500 40.800
Vergi Gideri (10.125) (10.200)
Net Kar veya Zarar 30.375 30.600

Kaynak: IFRS 18 Finansal Tablolarda Sunum ve A¢iklamaya iliskin Ag¢iklayic1 Ornekler, s. 22.

Tablo 5’te ana faaliyet konusu finansal varliklara yatirim yapmak olan bir sigorta sirketinin kér veya zarar tablosu
ornegi sunulmus olup ilgili tabloda Sigorta Gelirleri ve Sigorta Hizmeti Giderleri kalemlerinin netlestirilmesi
sonucunda Briit Kar veya Zarar kalemine benzer Sigorta Hizmeti Sonucu alt toplami raporlanmistir. Buna ek
olarak, Faiz ve Vergi Oncesi Kar alt toplami dncesinde Net Finansal Sonuca yer verilmis ve Sigorta Hizmeti

Sonucu ile Faaliyet Kar1 veya Zarar1 sunulmustur.

Tablo 5. Ana Faaliyet Konusu Finansal Varliklara Yatirim Yapmak Olan Bir Sigorta Sirketinin Kér veya Zarar

Tablosu Ornegi

Kar veya Zarar Tablosu Kalemleri Cari O{lceki

Dénem Donem
Sigorta Gelirleri 138.200 133.800
Sigorta Hizmeti Giderleri (107.000) (106.000)
Sigorta Hizmeti Sonucu 31.200 27.800
Yatirimlardan Elde Edilen Gelirler 117.000 103.000
Kredi Deger Diisiikliigii Zarar1 (5.000) (1.500)
Sigorta Finansman Giderleri (85.900) (84.000)
Net Finansal Sonug¢ 26.100 17.500
Isletme Faaliyetlerle Ilgili Diger Giderler (3.100) (4.600)
Faaliyet I_(ﬁrl veya Zarari 54.200 40.700
Istirak ve Is Ortakliklarinin Kar veya Zararlarindan Paylar (5.400) 4.800
Faiz ve Vergi Oncesi Kér 48.800 45.500
Caliganlara Saglanan Faydalar Kapsaminda Olusan Faiz Giderleri (2.500) (2.200)
Vergi Oncesi Kir veya Zarar 46.300 43.300
Vergi Gideri (10.200) (9.000)
Net Kar veya Zarar 36.100 34.300

Kaynak: IFRS 18 Finansal Tablolarda Sunum ve Ag¢iklamaya Iliskin Aciklayici Ornekler, s. 23.

Tablo 6’da ana faaliyet konusu finansal varliklara yatirim yapmak ve miisterilere finansman saglamak olan bir
yatirim ve ticaret bankasinin kar veya zarar tablosu 6rnegine yer verilmistir. Briit Kar veya Zarar kalemine benzer
bir sekilde Faiz Gelir ve Giderleri ile Ucret ve Komisyon Gelir ve Giderleri ayr1 kalemlerde netlestirilmistir.
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Tablo 6. Ana Faaliyet Konusu Finansal Varliklara Yatirim Yapmak ve Miisterilere Finansman Saglamak Olan
bir Yatirim ve Ticaret Bankasinin Kér veya Zarar Tablosu Ornegi

Kar veya Zarar Tablosu Kalemleri Cari O{lCCki
Dénem Donem
Faiz Gelirleri 356.000 333.800
Faiz Giderleri (281.000) (259.000)
Net Faiz Geliri 75.000 74.800
Ucret ve Komisyon Gelirleri 76.800 74.300
Ucret ve Komisyon Giderleri (45.300) (44.800)
Net Ucret ve Komisyon Geliri 31.500 29.500
Net Ticaret Gelirleri 9.100 900
Net Yatirim Gelirleri 11.600 7.800
Kredi Deger Diisiikliigii Zarar1 (17.300) (19.100)
Caliganlara Saglanan Faydalar (55.100) (49.500)
Amortisman ve Tﬁkepme Paylari (6.700) (5.950)
Isletme Faaliyetlerle Ilgili Diger Giderler (5.100) (4.550)
Faaliyet Kﬁrl veya Zarari 43.000 33.900
Istirak ve I Ortakliklarinin Kér veya Zararlarindan Paylar 1.800 2.100
Caliganlara Saglanan Faydalar Kapsaminda Olusan Faiz Giderleri (2.200) (1.800)
Vergi Oncesi Kir veya Zarar 42.600 34.200
Vergi Gideri (11.200) (9.000)
Net Kar veya Zarar 31.400 25.200

Kaynak: IFRS 18 Finansal Tablolarda Sunum ve Ag¢iklamaya Iliskin Aciklayici Ornekler, s. 25.

3.2. Yonetimin Tamimladig1 Performans Olgiitleri

Yonetimin tanimladigi performans 6lgiitleri (Management-Defined Performance Measures, MDPM), gelir ve
giderlerin Kar veya Zarar Tablosunda sunulmayan alt toplamlarinin agiklanmast islemidir. Isletme bu agiklamay,
isletmenin finansal performansinin bir yoniine iligkin yonetimin goriislinii finansal tablo kullanicilarina iletmek
amaciyla yapmaktadir. IFRS 18, 117. Maddeye gore yonetimin tanimladig1 performans 6lgiitleri, bir isletmenin
finansal tablolar disinda kamuya acik iletisimlerinde kullandig1 veya isletmenin, bir biitiin olarak isletmenin
finansal performansinin bir yoniine iligkin yonetimin goriislinii finansal tablo kullanicilarina iletmek igin
kullandig1 gelir ve giderlerin alt toplami olarak ifade edilebilir. isletme yonetiminin, finansal performansin belirli
yonlerini kendi perspektifleriyle agiklamak amaciyla gelistirdigi ve kullandig1 6zel bir performans 6l¢iimii olan
MDPM, finansal tablo kullanicilarina igletmenin performansint daha iyi anlamalari i¢in yonetimin bakis agisini
yansitan ek bilgiler sunar ve yatirimcilar ve diger ilgililer i¢in isletmenin performansini, yonetimin kendi i¢
analizleri dogrultusunda degerlendirmelerine yardimeci olur.

3.2.1. Yonetimin Tanmimladig1 Performans Olciitlerinin Amaci ve Rolii
IFRS 18 121. Madde MDPM’lerin agiklanma amacini su sekilde ifade etmektedir;

Isletmenin, ydnetimin tamimladig1 performans &lgiitleri ile ilgili olarak yapacagi agiklamalarin amaci, finansal
tablo kullanicilarinin asagidaki hususlar1 anlamalarina yardimer olacak bilgiyi saglamaktir:

(a) Yonetimin bakis agisina gore, yonetimin tanimladig1 performans 6lgiisiiyle iletilen finansal performansin
hangi yonii oldugu; ve

(b) Yonetimin tanimladigi performans o&lgiisiiniin, IFRS Muhasebe Standartlari tarafindan tanimlanan
Olgiilerle nasil kargilastirildig.

Bir isgletme, her bir MDPM’yi agik ve anlasilir bir sekilde tanimlamali ve bu tanimlar finansal tablo kullanicilarini
yamltmamalidir (IFRS 18, B.134-B.135). Isletme, yonetimin gériisiine gore bu performans 6lgiisiiniin hangi
finansal performans yoniinii iletti§ini tanimlamalidir. Bu aciklama, yonetimin neden bu dl¢iiniin isletmenin
finansal performansi hakkinda faydali bilgi sagladigini diigiindiigiine dair gerekgeleri de icermelidir. Yonetimin
tanimladig1 performans dl¢iisliniin nasil hesaplandig1 acikca belirtilmelidir (IFRS 18, Md.123). Bir isletme, bir
MDPM hesaplama yonteminde degisiklik yaparsa, yeni bir MDPM eklerse veya daha once aciklanan bir
MDPM ’yi kullanmay1 birakirsa, kullanicilara degisiklik, ekleme veya kaldirma ve bunlarin etkilerini anlamalarini
saglayacak bir aciklama yapmak zorundadir. Degisiklik, ekleme veya kaldirmayi yansitacak sekilde yeniden
diizenlenmis karsilagtirmal bilgiler saglanmali ve eger bu uygulama imkansizsa, bu durum belirtilmelidir (IFRS
18, Md.124).
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IFRS 18, 118. Maddeye gore, su unsurlar yonetimin tanimladig1 performans 6lgiitleri kapsaminda yer almaz;

e  Briit kar veya zarar ve briit kdr veya zarara benzer net faiz geliri, net {icret ve komisyon geliri, sigorta
hizmeti sonucu, net finansal sonug ve net kira geliri gibi alt toplamlar (IFRS 18 B123);

e Amortisman, itfa ve IAS 36 kapsamindaki deger diisiikliigli 6ncesi faaliyet kar1 veya zarart,

e Oz kaynak ydntemiyle muhasebelestirilen tiim yatirimlardan elde edilen gelir ve giderleri igeren faaliyet
kar1 veya zarart;

e  Vergi oncesi kar veya zarar;

e Devam eden faaliyetlerden elde edilen kar veya zarar.

Gelir ve giderlere dair alt toplamlar, finansal tablolar disinda kamuya agik bir sekilde raporlandiginda, bu alt
toplamin kullaniciya yonetimin finansal performansina iligkin goriisiinii yansittig1 varsayilir. Ancak, eger isletme,
makul ve desteklenebilir bilgilere dayanarak bu alt toplamim ydnetimin finansal performansina dair goriislinii
yansitmadigin ortaya koyarsa bu varsayimu ¢iiriitebilir (IFRS 18, Md.119-120). Tlgili alt toplamlarin ydnetimin
performans goriisiinii yansitmadigini gésteren kanitlar sunulmasi ve alt toplamlarin kullanilma amacinin yénetimin
performans goriisiinii iletmenin 6tesinde baska bir nedeninin olmasi bu durumlara 6rnek gosterilebilir.

IFRS 18 B.125-128 araliginda gelir ve giderlere ait alt toplamlarin yonetimin goriislinii yansitmadigt durumlar su
sekilde ifade edilmistir;

e Alt toplam iletisimde belirgin bir sekilde vurgulanmazsa bir bagka ifadeyle dnemsizse, ydnetimin
goriisiinii iletmez. Ornegin, alt toplamin nadiren referans alinmasi veya yalmzca bazi kullanicilarin
talepleri dogrultusunda saglanmasi, bu toplamin énemli olmadigini gosterir.

e Eger yonetim ilgili alt toplami isletme iginde finansal performansi degerlendirmek i¢in kullanmiyorsa, bu
toplam yonetimin bakis agisin1 yansitmiyor olabilir. Ancak, alt toplam igsel raporlamada kullaniliyorsa
ve kamuya agik bir sekilde de raporlaniyorsa, bu durumda ydnetimin performans 6lgiisii olarak kabul
edilir.

IFRS 18 B.129, bir igletmenin alt toplam: kamuya acik iletisimde yonetimin finansal performans goriisiinii iletmek
disinda bagka amaglarla kullanabilecegi durumlara iliskin makul ve desteklenebilir bilgi drnekleri sunmaktadir.
Ornegin; alt toplanmin yasal veya diizenleyici bir zorunluluk nedeniyle kamuya acik iletisimde kullanilmasi, bu
toplamin yonetimin performansini iletme amaci giitmedigini gosterir. Alt toplam, finansal raporlama standartlarina
gore degil de baska bir muhasebe c¢ergevesine gore hazirlanmis finansal tablolarla ilgili performansi iletmek
amaciyla kullaniliyorsa, bu durum da yonetimin performans goriisiiyle dogrudan iligkili degildir. Alt toplam, bir
dig tarafin talebini karsilamak amaciyla kullaniliyorsa, bu durum da ydnetimin finansal performansini yansitma
amaci tagimadigini gosterir. Son olarak, alt toplam, finansal performans diginda baska bir bilgi iletmek i¢in
kullaniliyorsa (6rnegin, operasyonel verimlilik, ¢cevresel etki vb.), bu durumda da yonetimin finansal performans
gorisiiyle ilgisi olmayabilir. Yonetimin tanimladigi performans 6lgiitleri zaman igerisinde degisiklik arz edebilir.
Standardin B.131 maddesinde bir isletmenin alt toplamlar1 nasil kullandigi ve zamanla bu kullanimin nasil
degisebilecegi agiklanmaktadir. Bu baglamda, bir alt toplamin baslangicta "yonetimin tanimladig1 bir performans
olgiitii" olarak kabul edilmemis olabilecegi, ancak zaman iginde bu statiiyli kazanabilecegi veya bu statiiyii
kaybedebilecegi vurgulanmaktadir.

3.2.2. Yonetimin Tanmimladigi Performans Olgiitii Ornekleri

IFRS 18 Finansal Tablolarda Sunum ve Agiklamaya Iliskin Agiklayict Ornekler kapsaminda Y®&netimin
Tammladig1 Performans Olgiitii drneklerine yer verildigi bu béliimde XYZ Grubu adinda bir isletme yonetiminin
MDPM uygulamalar1 sunulmustur. Tablo 7°de XYZ Grubu’nun Kar veya Zarar Tablosundaki isletme faaliyeti
kategorisi sonucu elde ettigi kar veya zarari, IFRS Muhasebe Standartlar1 uyarinca tanimlanmig bi¢ciminden farkli
bir izahla (performans bazli) dipnotlarda agiklamak istedigi bir 6rnek uygulamaya yer verilmistir.

Isletme yonetimi Tablo 7°de sundugu bilgilerden hareketle, Kar veya Zarar Tablosunda yapnmis oldugu sunuma
ilave olarak asagidaki tespitleri de agiklamis olacaktir:

» Deger diisiikliigli zarar1 ile ilgili bir vergi indirimi bulunmadigindan herhangi bir vergi avantaji
saglanamamustir.

» Genel yonetim giderleri igerisinde siniflandirilmis olan yeniden yapilandirma giderleri, isletmenin X
tilkesindeki ¢esitli fabrikalarin kapatilmasiyla ilgili olan isten ¢ikarma giderlerini, ¢aliganlarin yeniden
egitim giderlerini ve yer degistirme giderlerini icermektedir. Vergi etkisi, X iilkesinde uygulanmakta olan
yasal vergi orani dikkate alinarak hesaplanmustir.

» Maddi duran varliklarin elden ¢ikartilmasindan kaynaklanan kazanglar, Y iilkesindeki bazi taginmazlarin
elden ¢ikartilmasindan kaynaklanmaktadir. Vergi etkisi, Y iilkesinde uygulanmakta olan yasal vergi orant
dikkate alinarak hesaplanmustir.
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Isletme yonetimi Tablo 7°deki bilgileri ve ulastig1 tespitleri agiklayarak, finansal tablolar {izerinden finansal tablo
kullanicilar: ile saglamaya calistig iletisimi daha da giiclendirmis olacaktir. S6z konusu aciklamalar, isletme
yonetiminin dnemli agiklama hususlar1 barindirdigina kanaat getirdigi her bir alt toplam icin ayr1 ayr1 yapilabilir.

Tablo 7. XYZ Grubu Yénetimin Tanimladig1 Performans Olgiitii Ornegi

Deger Yeniden
Diisiikligii MDYV Satis
Yapilandirma
Zarar Kazanclar
Karsiliklar:
Karsihklar . . /Kayiplari
; . /Iptalleri
/Iptalleri T <
: Yonetimin Tanimladig:
Isletme Perf Olciitii
Faaliyetlerinden - - (1.800) criormans Lleuta
Diger Gelirler
Arastirma ve
Gelistirme 1.600 - -
Giderleri
G.enel anetlm i 3.800 )
Giderleri PR
— Diizeltilmis Isletme
Serefiye I¢in Faaliyeti Kategorisi Kar
Deger Diisiikliigii 4.500 - - y g
Zararlar1
Isletme Faaliyeti | o, 000 | 4 100 3.800 (1.800) 65.100
Kategorisi Kir
Diizeltilmis Siirdiiriilen Faaliyet
Vergi Gideri - (589) 297 Kén
Siirdiiriilen
Faaliyet Kar1 32.100 6.100 3.211 (1.503) 39.908
Kontrol Giicii
Olmayan Paylar 305 161 -
Kism

Kaynak: IFRS 18 Finansal Tablolarda Sunum ve Agiklamaya iliskin Agiklayict Ornekler, s. 15 — 16.

Bununla birlikte su hususlar da yonetimin tanimladig: performans 6lgiitleri kategorisine 6rnek olusturmaktadir;

e Diizeltilmis Faaliyet Kir1 (Adjusted Operating Profit): XYZ Grubu'nun ana faaliyetlerinden elde
ettigi kardan siireklilik arz etmeyen veya olagan dis1 kabul edilen kalemler hari¢ tutularak hesaplanan
diizeltilmis faaliyet kar1 degeri bir MDPM o6rnegidir. Bu kapsamda, maddi ve maddi olmayan duran
varliklarin deger diislikligi zararlari, yeniden yapilandirma giderleri ve siireklilik arz etmeyen dava
giderleri gibi unsurlar dahil edilmeyerek XYZ Grubu, diizeltilmis faaliyet karini, isletmenin siirekli ve
temel faaliyetlerinden elde edilen karlilig1 daha iyi anlamak i¢in sunmaktadir.

e Devam Eden Faaliyetlerden Elde Edilen Diizeltilmis Kir (Adjusted Profit from Continuing
Operations): XYZ Grubu'nun devam eden faaliyetlerinden elde ettigi kardan, siireklilik arz etmeyen gelir
ve gider kalemleri harig tutularak hesaplanan devam eden faaliyetlerden elde edilen diizeltilmis kar degeri
bir MDPM 6rnegidir. Bu kapsamda, bagli ortakliklarin ve istiraklerin elden ¢ikarilmasindan dogan kazang
veya zararlar, dava giderleri (6rnegin, fikri miilkiyet ihlalleri gibi tek seferlik masraflar) ve diizenleyici
kurallarin ihlali nedeniyle 6denen cezalar dahil edilmeyerek XYZ Grubu, siireklilik arz eden ve esas
faaliyetlerinden kaynaklanan karliligi1 daha iyi degerlendirmek i¢in bu MDPM’yi kullanabilir.

¢ Diizeltilmis EBITDA (Adjusted EBITDA): XYZ Grubu'nun faiz, vergi, amortisman ve itfa paylari
oncesi kar1 (EBITDA), siireklilik arz etmeyen veya olagan dis1 kabul edilen kalemler hari¢ tutularak
hesaplanan diizeltilmis EBITDA degeri bir MDPM olarak kullanilabilir. Bu kapsamda, 6nceki 6rneklerde
yer alan unsurlar hesaplamaya dahil edilmeyerek daha gercekei bir sunum tercih edilebilir.

e Diizeltilmis Nakit Akis1 (Adjusted Cash Flow):

e Diizeltilmis Serbest Nakit Akis1 (Adjusted Free Cash Flow): XYZ Grubu'nun faaliyetlerinden elde
ettigi nakit akislarindan, siireklilik arz etmeyen veya olagan dist kabul edilen kalemler hari¢ tutularak
hesaplanan diizeltilmis nakit akisi veya net nakit akisindan sermaye harcamalar1 ve onceki unsurlar
c¢ikarilarak hesaplanan diizeltilmis serbest nakit akisi, ilgili isletmenin nakit yaratma kapasitesini ve nakit
akiglariin operasyonel siirdiiriilebilirlik tizerindeki etkilerini daha iyi ortaya raporlayabilme agisindan
birer MDPM 6rnegi olarak sunulabilir.
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4. Sonuc¢

IFRS 18 Finansal Tablolarda Sunum ve Agiklama standardi, finansal performansin sunumu ile ilgili olarak uzun
yillardir devam eden sorunlara ¢oziim olabilecek yeni yaklasimlariyla birlikte IFRS Muhasebe Standartlar
icerisinde yerini almistir. Yeni standart “daha iyi iletisim” hedefine uygun olarak tasarlanmis, finansal tablo
kullanicilarinin isletmenin finansal performansini daha iyi okuyabilmeleri i¢in yeni hiikiimler getirmistir.

Yapilan bu ¢aligmada aktarilan tiim yenilikler, IFRS 18’in finansal raporlama konusunda nasil bir déniim noktasi
oldugunu kanitlar niteliktedir. Bu baglamda, IFRS 18’in genel olarak agagidaki tespit edilen katkilar1 saglayacag:
sOylenebilir:

L Ihtiyaca uygunluk kapsamindaki énemli bilgilerin gerek finansal tablolardaki alt toplamlarda gerekse
dipnotlarda agik ve anlasilir bir bicimde sunulabilmesi saglanacaktir. Boylelikle, finansal tablo
kullanicilari ile olan iletisim yolu gii¢lendirilecektir.

II. Kar veya zarar tablosundaki faaliyet bazli boliimleme, performansin kaynaginin anlasilabilmesi adina
daha yararli olacaktir. Bu durum, gelecek performans beklentileri ile ilgili 6ngdriilerin daha isabetli bir
bi¢cimde yapilabilmesine olanak saglayacaktir.

III.  Ana isletme faaliyet itibariyla farkli igletmelerin detayli kar veya zarar tablosu sunumu yapabilmeleri
olanakli hale gelecektir. Boylelikle farkli isletmeler arasinda daha dogru ve etkili performans
karsilastirmalar1 yapilabilecektir.

Iv. Yonetimin performans gostergesi olarak sunmayi amagladigi bilgilerin finansal tablolar disinda izah
edilebilmesi imkani oldukga genisletilmistir. Yonetimin tanimladigi performans 6l¢iitleri kar veya zarar
tablosunda sunulan performansin daha iyi anlasilmasina olumlu yonde katki saglayacaktir.

01.01.2027 ve sonrasindaki yillik raporlama donemleri itibartyla IFRS 18’in yiiriirliige girerek uygulanmaya
baglanmasiyla, 6zellikle finansal tablolarda sunulan ve dipnotlarda agiklanan performansin ne dl¢lide iyilestigi
daha acik bir bicimde goriilmeye baslanacaktir. Gelecek siirecte; igletmeler tarafindan IFRS 18’e uygun olarak
hazirlanacak finansal tablolarin igeriklerine yonelik analizlerle, IFRS 18’in uygulamada goriilen spesifik katkilar,
uygulama kisitlar1 ve karsilasilan problemleri vb. daha agik bir bicimde ortaya konulabilecektir. Bu baglamda; bu
calismayi takiben yapilacak akademik ¢aligmalarda, IFRS 18’in uygulanmaya baslanmasi ile birlikte elde edilen
kazanimlar daha iyi okunmaya ve anlagilmaya baslanacaktir.
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Oz

Turizm isletmelerinde etik ve ahlaki degerlendirmeler olduk¢a 6nemlidir. Bu alanda miisterinin etik dig1 davraniglari incelenir
ve ¢dzliim Onerileri sunulur. Turizm igletmelerinde miisterilerin en sik goriilen etik dis1 davranislar1 kaba sozler, fiziksel siddet,
hirsizlik ve kurallara uymamadir. Sinizmin yani sira tiiketicilerin iyi niyetinden yararlanarak iiriinleri daha yiiksek fiyatlara
satma egilimi de etik tiiketim acisindan onemli bir sorundur. Bu konuda turizm egitimi veren isletme ydneticilerine ve
kurumlara cesitli 6nerilerde bulunulmustur. Hem firmalarin hem de miisterilerin memnuniyetinin arttirilmast i¢in turizmde
etigin dikkate alinmasi gerekmektedir. Bu calismada turizm alaninda gegerli olan turizm pazarlamasi etigi ve turizm etigi
tizerine bir degerlendirme yapilmaktadir.

Anahtar Kelimeler: Turizm, Turizm Pazarlamasi, Pazarlama Ahlaki, Pazarlama Etigi

JEL Kodlar1: L80, L83, Z39

Abstract

Ethical and moral evaluations are very important in tourism businesses. In this field, the unethical behavior of the customer is
examined and solutions are offered. The most common unethical behaviors of customers in tourism businesses include rude
remarks, physical violence, theft, and non-compliance with the rules. In addition to cynicism, the tendency to sell products at
higher prices by taking advantage of the goodwill of consumers is also an important problem in terms of ethical consumption.
In this regard, various suggestions have been made to business managers and institutions that provide tourism education. Ethics
in tourism should be taken into account in order to increase the satisfaction of both companies and customers. In this study, an
evaluation of the ethics of tourism marketing and tourism ethics that are valid in the field of tourism is made.
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1. Introduction

Businesses are economic entities created to generate profit by providing the goods and services needed by
consumers. Millions of businesses, large and small, are involved in daily life. Businesses carry out their activities
to achieve, for example, profits, survival, entering new markets, developing new products, competing or growing.
The basic functions that the business uses to achieve its objectives can be expressed as production, financing,
accounting, human resource management and marketing. Marketing is an important business function that
contributes to, and should actually direct, the production of goods and services suitable for the company's target
markets. Otherwise, it would not be possible to sell the goods and services produced. Among the functions of the
business, the marketing function can cause moral problems because it is externally directed and uses greater
information and communication power compared to the consumers it deals with. Although marketing works in
conjunction with other functions of the company, it is mainly concerned with the production or delivery of goods
and services that meet the needs and expectations of the market, pricing, distribution of products, and marketing
communication efforts. This situation is called 4p for short in the marketing literature, with its English initials.
"Marketing; It is defined as "activities that include institutional arrangements and processes to create,
communicate, deliver, and exchange value for customers, stakeholders, and society in general" (American
Marketing Association [AMA], 2013).

The notion that companies should behave morally and ethically is not an expectation that exists only today. Over
the past half century, the change brought about by technology, which is reflected in all activity processes, and the
diversification of moral application areas have further increased the importance of business ethics. In addition, the
fact that operational processes increasingly pose threats to the environment and human health has made it necessary
for companies not only to act virtuously in matters related to the activities involved in the change process, but also
to fulfill their social responsibilities to society (Donaldson, 1982, p.14; Elbak & Mitkidis, 2023, p.55). Based
on this assumption, marketing plays the most important role in the ethical practices of companies. There are two
important reasons for this. First, marketing is the gateway of companies to society; and second, it shapes consumer
demand (Baker, 2023, p.18; Ottlewski at al., 2024, p.127). Undoubtedly, shaping consumer demand in a way
that increases social welfare depends largely on what kind of marketing ethics companies adopt. All these
developments have prompted researchers to pay attention to the behavior, morality and ethical conduct of
companies in their marketing processes (Carrigan & Attalla,2001, p 575; Cetiner & Tunca, 2022, p. 301). This
study highlighted the moral understanding and ethical behavior of companies in their marketing processes and
attempted to compile a compilation of them. In this context, an attempt was made to scientifically compile the
moral values and ethical behavior of companies.

2. Marketing Morality and Ethical Understanding

Undoubtedly, consumer reactions to corporate behavior on moral issues can vary greatly depending on social,
psychological, socio-psychological and personal factors. Regardless of their number, all of these factors can act
on individuals in two different ways. First, it conveys an understanding of values; second, it influences the way it
reflects the understanding of values. Regardless of the personality structure of individuals, they tend to reflect their
own value judgments when appropriate conditions exist (Akyildiz & Marangoz, 2007, p. 83).

The main purpose of marketing is to promote and maintain services and products to meet customer needs.
Designing an effective advertising strategy is fundamentally a matter of communication. But in its most basic
form, it is marketing communication. Customers communicate their goals, wants, needs and desires through a
variety of market research. Marketers communicate with customers through advertising. Marketing ethics should
be viewed as a tool that allows marketing decisions to be made within the framework of certain rules, interests and
values, without including deception, abuse, theft and fraud in marketing activities. Deception, misinformation,
bluffing and manipulation are defined as immoral by many people in daily life (Diindar & Goksel, 2006, p. 125).

The word “morality”, which comes from the Arabic root “hulk” and is found in our spoken language, refers to the
continuation of human actions without causing harm to social life; it has been used as an equivalent of the word
“ethics”, which is derived from the words “mos-moralitas” in Latin, “moral-morality” in English and “ethos-
ethikos” in Greek (Ulgen and Mirze, 2004, p.440; Doyduk, 2018, p.30).

Although the words morality and ethics, which mean custom, tradition and habit, are often used interchangeably
due to their close relationship with each other, it is claimed that these two terms have different meanings. In Turkish
literature; while morality is defined as the system of beliefs and ideas of an individual or social class; ethics is
defined as the moral philosophy that determines the criteria by which good or bad behavior can be determined
(Torlak, 2003, p. 85; Sadioglu, , p.227).

According to another source, morality is defined as rules and norms aimed at demonstrating behaviors that serve
to preserve social order in the relationships of individuals with each other and with the state; ethics is defined as
evaluating whether behavior and actions are morally right or wrong from the past to the present, and it is
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emphasized that morality represents the object of research of ethics. In other words, in determining right and wrong
in terms of morality, cultural values and ideals and how to behave in accordance with them; ethics tries to determine
what is meant by these abstract concepts (Kohlberg & Hersh, 1977, p. 53; Ulgen and Mirze, 2003: 442). The most
important point of distinction between the concepts of ethics and morality in Turkish literature is; ethics is a moral
philosophy that asks questions to determine which of the rules and norms governing moral behavior are right and
which are wrong and draws the conclusion that aims to find and understand the truth (Akyildiz & Marangoz, 2007,
p. 84, Kiziloglu & Celik, 2015, 330).

In other words, the concept of morality is defined as a set of social norms and rules that characterize the concepts
of right and wrong in any culture, while ethics is defined as the formalization and codification of these rules (Crane
and Desmond, 2003 p.566; Aydin, 2018, p. 4). On the other hand, some authors argue that it is not necessary to
distinguish between the words morality and ethics, and that using the word morality only for "morality" limits the
meaning of the word moral (Fischer, 2004, p. 393; Arslan, 2005, p.6).

3. Tourism Marketing and Ethics

Tourism products include experiences, cultural heritage and interaction with local communities. Ethical
considerations are important when marketing these products. Tourism can have both positive and negative impacts.
It is important to balance economic growth with environmental and social responsibility. In terms of ethical
marketing, it is extremely important to target based on genuine interests and needs when conducting this activity,
rather than exploiting weaknesses. When presenting a tourism product to the consumer, marketers should convey
accurate and respectful messages about destinations and avoid exaggeration. When presenting the product to the
consumer, it is important to convey to the consumer sensitivity to the natural environment and promote sustainable
practices.

There are many definitions of tourism marketing in the literature. According to the definition established at the
World Tourism Organization meeting in 1975, Tourism marketing is a management philosophy that aims to
research, predict and select the tourism product based on the characteristics of customer demand and in accordance
to obtain the maximum profit of a tourism enterprise and to make the decisions to be made in these matters (Kaleli,
2021, p. 232).

According to another definition, tourism marketing is expressed as all activities that implement the management
policies of private or public tourism elements at the local, regional, national or international level in a systematic
and coordinated manner to meet the needs of identifiable consumer groups best and to obtain the most appropriate
profit (Bayram at al, 2021, p.5; Kabak & Sevim, 2024, p. 91). Some views define tourism marketing as the
production, pricing, distribution, promotion and implementation of a country and its tourism products in a way
that meets the needs, wants, desires and expectations of tourists (Buhalis, 2000, p.99; Lomova at al. , 2016, p.17).

Tourism as an interdisciplinary subject is closely related to many social and natural sciences. In tourism, many
issues and problems are related to ethical practices. In the tourism industry, many parties pursue different interests.
The socio-cultural, economic and environmental dimensions of tourism can have many complex impacts. All these
special situations require an ethical study of tourism. The first steps of the Global Code of Ethics, which aims to
guide and ensure the operation of the tourism industry with such delicate balances with a global approach, were
taken in Turkey (Aslan and Kozak, 2006, p. 51). The articles of Global Tourism Ethics touch on the following
topics as headings. The first article: The contribution of tourism to mutual understanding between people and
societies; the second article: The importance of tourism as a means of individual and collective satisfaction; the
third article: The importance of sustainability in tourism; the fourth article: The need for tourism to protect cultural
heritage; the fifth article: The need for tourism to provide economic and socio-cultural benefits to local
communities; the sixth article: the responsibility of investors/companies regarding tourism development; the
seventh article: the right of everyone to participate in tourism activities; the eighth article focuses on the freedom
of movement of tourists; the ninth article focuses on the rights of workers and entrepreneurs in tourism. The tenth
article states that these nine articles should be implemented (Aslan and Kozak, 2006, p. 52).

When we address some of the global ethical principles of tourism, Article 3 of the declaration is notable in terms
of understanding environmental protection and, in this context, sustainable tourism and tourism ecology. This
article mentions the obligation to protect the natural environment with a view to continuous and sustainable
economic growth and to consider future generations' needs in tourism development. It emphasizes the need to
promote types of tourism that avoid waste as much as possible by national, regional and local authorities, especially
those that prioritize water and energy savings and waste reduction methods. It is stated that tourism should be
transformed into a year-round activity to prevent seasonal concentration of tourism. The local economy and
tourism sector can benefit more and the natural environment will be less damaged. It is also emphasized that
tourism infrastructure and activities should be designed in a way that protects the existing ecosystem, biodiversity
and wildlife (Dolmaci1 & Bulgan, 2013, p. 4859). There is no doubt that those who fulfill duty ethics will also
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uphold the honor of their profession. Duty and professional ethics are often intertwined and overlapping (Diindar
& Goksel, 2006, p. 125).

3.1.Product in Terms of Marketing Ethics

For every product produced from a marketing point of view, there is criticism, positive or negative, from an ethical
point of view, regardless of whether it fulfills its purpose or not. The part that is the subject of criticism is directed
at the elements that facilitate marketing activities rather than the content of the product. These are issues such as
design, content, packaging, after-sales service, brand, quality and compliance with standards. The most striking
issue in this regard is issues related to product safety. Product safety refers to the dimensions that can harm
consumers due to the content or additives of the product or the failure to comply with the standards established for
the product. The presence of substances harmful to health or the environment in the product itself or in its
packaging or the lack of sufficient efforts to minimize the harm is considered a moral issue and marketing is
criticized for this situation. Many substances that consumers use knowingly or unknowingly, such as genetically
modified organisms, hormone products, glucose syrup instead of sugar and addictive substances, are related to
product safety. (Torlak at al. 2018, p.167; Iannuzzi, 2024, p.2017).

Another point that is criticized from a moral point of view is the efforts to extend or shorten the life cycle of
products for different purposes. An example of this is not supporting previous phones in terms of software or
hardware for a new phone model. Or making small changes to the product image every year without changing the
content of the product in order to extend the market life of the product can be cited as an example (Crane and
Desmond, 2002, p.567, Moller & GrieBhammer, 2024, p.398).

As can be seen from these explanations, marketing activities are the basic activities that ensure that the products
and services produced meet the customer face to face. To achieve this function of the establishments, they carry
out various activities throughout the process. In this context, they may sometimes deal with unrelated issues. To
achieve these purposes, they may offer different options in terms of quality or functionality to different customer
portfolios under the same name and model. Information technology products whose place of production and origin
is the United States are offered with stronger features to US consumers and marketed weaker in other parts of the

world (Gronroos, 2011, p.241; Akin, 2024, p. 8).

Looking again at the ethical issues related to the product, cuts in production (sell-outs) to gain a monopoly position
in the market and achieve higher profit margins, unauthorized copying of brands and processes, and brand imitation
can be cited as ethical issues related to the product (Roberts, 1999, p.656).

3.2.Price in Terms of Marketing Ethics

The pricing policy of products on the market is perceived as an indicator of the value of the product. One of the
games that exploit this perception of consumers is the game of setting the price of the product much higher than
similar products for no reason. The aim is to profit from the perception that "the product with the high price is
valuable". Or to play on the perception that "I am not rich enough to buy cheap”. In this way, the perception that
consumers are being deceived also creates serious problems regarding the brands used (Codini at al. 2012, p.
539;Colak & Kosan, 2021, p. 69; Dilaver & Dilaver, 2022, p. 5).

In sectors where there are few suppliers, it is also possible to carry out a type of cartelization by setting an agreed
price. Attempts at cartelization that use price against consumers are illegal and the Competition Authority
recognizes such situations and imposes sanctions on companies that resort to this method. In areas where
competition is more limited, various pricing games can be played. These games can be considered as stimulating
demand by lowering the price or reducing demand by increasing the price. While price can act as a balancing
element in the market in many fields of activity, it is seen that in some sectors this is not the case. In particular, in
service sectors such as tourism, education and entertainment, price can be used as a tool to ensure equilibrium,
since supply cannot be increased in a short period of time. In cases where supply cannot be increased in a short
period of time and competition is imperfect, companies may inadvertently increase prices. This situation can lead
to negative perceptions of marketing (Levenstein & Suslow, 2006, p.46; Hiischelrath & Veith, 2016, p. 82; Efe,
2023, p. 96).

Pricing is a tool in competition. Consumer demand can be stimulated by setting prices slightly below those of
competitors. Small price differences can have small or large effects depending on the price elasticity of demand.
Although there is no problem in using price as a weapon of competition, it is seen that this weapon is used to
eliminate competitors and then make “exorbitant profits” by selling higher-priced products in an environment
without competition (Laffont & Tirole, 1994, p. 1678; Colak & Kosan, 2021, p. 69; Dilaver & Dilaver, 2022, p.5).

One of the most commonly used games in pricing products is fractional pricing. Price labels ending in 9 attempt
to create a low price perception in the minds of consumers for that product by spending just a few cents less than
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the next ten or hundred cents. However, in this game, the change after the fraction is not given back to the consumer
in cash, or an attempt is made to make up for that fraction by buying a less valuable product. This game is perceived
by the consumer as unfair gain (Obigbemi, 2010, p. 231; Baser & Kurtulmus, 2023, p.23-24).

One of the most commonly used and criticized price games is the game that creates the consumer's perception that
the price is first increased and then a discount is given on the increased price. The perception that is formed in the
consumer is: "First increase the price enormously, then give an enormous discount. But keep the price above the
old price." Although the previous price and the new price are shown on the labels and an expiration date is included,
this perception is inevitably formed in the consumer. Prices that are reduced to half or even a quarter of the label
price for some products raise doubts in the consumer as to whether the original prices are realistic (Cetiner &
Tunca, 2022, p.302; Loots & denBover, 2023, p. 1623).

3.3.Marketing Ethics and Distribution

Distribution is the process of delivering a product from the place of production to the consumer. Storage, supply
and logistics are also issues that can be addressed within the framework of distribution. Looking at the issue from
a tourism perspective, the logistics activities required to introduce the product to the consumer and deliver it to
them can be evaluated in this context. While distribution incurs costs for the company, it provides the consumer
with convenient access to the products. Companies can create their own distribution channels or choose to use
services through one of the existing distribution channels (Degirmenci at al., 2017, p. 159; Cebeci & Arat, 2022,
p.61).

Companies try to find the most efficient number of intermediaries in terms of distribution, thus reducing
distribution costs. In trying to achieve these goals, the main problems encountered in the distribution channels are
that the products do not reach them safely and fixed commissions drive up the price of the product
disproportionately. The idea, repeatedly discussed in public, that the multiple difference between the price of
agricultural products in the field and the market price goes to the traders and the middlemen make huge profits is
one of the criticisms directed at distribution in marketing (Giaglis at al., 2020, p.233; Pir, 2019, p.34-35).

Selling through unauthorized middlemen is a common practice in regions where companies are not organized as a
dealer network. Despite the existence of an authorized middleman in a country, region or city, direct distribution
by the producer or the use of different channels are behaviors that can harm the middlemen who handle distribution
by assuming risks and can be considered morally problematic (Torlak et al., 2018, p. 168; ).

3.4.Marketing Ethics, Communication and Promotion

Marketing communication is a relatively abstract component of the marketing mix, but it is a more active
component than others in terms of communicating with consumers. Marketing communication is the totality of
coordinated communication activities deliberately carried out by companies to make products more noticeable and
easily accepted. Marketing communication is a concept used by companies to create and manage their marketing
strategies. This framework, often referred to as the “marketing mix,” helps companies develop an effective
marketing strategy for their target audience (Omotayo at al., 2011, p. 68; Altunisik et al., 2016, p. 419).

Marketing communication consists of advertising, public relations, sales promotion, personal selling, events and
experiences, direct marketing, and word of mouth. These components are strategies that companies use to reach
their target audience, promote their products or services, and strengthen customer relationships. Marketing
communication helps companies market successfully. Public relations is one of the most important methods that
companies can use to communicate with the public (Juska, 2021).

Well-managed public relations can strengthen brand image and increase customer loyalty. Public relations
generally seeks to influence the target audience with a positive message that focuses on the company and not on a
product. Since the main purpose of public relations activities is to create a positive image of the company or public
entity (not sales), it is necessary to act with accurate information. Because in public relations, the subject is neither
a person nor a product, but usually the corporate structure. Public relations is based on honesty, even if it means
admitting a mistake made by the company. Thus, it tries to create an image that the mistakes are not institutionally
supported. In this regard, public relations activities are expected to be consistent with general morals (Vardar1 &
Arapi, 2017, p. 180;Bob at al., 2020).

Media tools can be used to publicize the messages created in public relations. Personal selling, known as the
method that allows one-on-one communication with customers within the marketing communications mix, is the
marketing communications method that most involves people. Personal selling aims to realize the sale of the
product or service through direct communication with the customer (Toros, 2011, p. 4113).

In places where people are the primary focus, moral issues will always arise. The most common of these issues
are exaggeration, lying, selling under pressure, giving false, incomplete or misleading information about expenses,
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discrimination between customers and bribery. These are unethical situations that can arise in personal selling.
Since personal selling is essentially human, the individual values of the salesperson also have a significant impact
on whether or not they behave ethically. Supporting the moral values of salespeople and encouraging ethical
behavior, as well as having a control and success evaluation system to reduce unethical behavior, can greatly solve
the ethical issues in personal selling (Tian & Keep, 2001, p. 89).

Sales promotions, which aim to build a relationship between the product and the customer and increase sales by
inducing consumers to make sudden purchasing decisions, are also one of the methods of marketing
communication. Sales promotions are; methods used to persuade customers to buy products. For example, sales
promotions that can occur in applications such as product distributions, sales of multiple products, additional
discounts for those who buy the second product, sweepstakes, special offers or gift promotions can be observed to
dissuade consumers from making healthy choices (Toros, 2011, p. 4113).

Some of the sales promotions are aimed at intermediaries. For example, a manufacturer may give gifts to the
retailer in order to take up more space on the retailer's shelves. Criticisms such as the way the gifts are used,
whether the product the consumer is encouraged to buy with these gifts is really the product the consumer wants
to buy are directed at the marketing communication regarding sales promotion (Y1ldiz, 2024).

Direct marketing (direct selling); aims to reach customers through channels such as direct mail, email or telephone.
In direct selling; ethical issues such as unsafe products, misleading practices, failure to keep promises and post-
sale issues are often observed to arise. Although the legal regulations regarding direct selling have significantly
protected the consumer in this regard, complaints still exist in this area (Giines & Sekerdil, 2024, p. 14-15).

Social media communication is a process that enables effective communication by determining the right keywords
on social platforms, reaching the target audience and understanding the data reached. It involves reaching a wide
audience and engaging with their followers through digital platforms where brands and individuals can share
content, interact and exchange information. Social media managers create content strategies, produce content,
engage with followers and conduct performance analysis. This helps them increase brand awareness, achieve
targeted results and communicate effectively with followers. For effective social media communication, it is
important to consider factors such as content management, analytics and follower interaction (Yuniarti at al. 2024,

p. 2).

Advertising; aim to inform the customer about the product or service. This is used to highlight the features, benefits
and uses of the product. The most common communication method that consumers come into contact with in the
marketing communications mix is advertising. Advertising is the general term for communication activities aimed
at promoting a company or product through a medium. Every day, attempts are made to reach consumers through
thousands of advertisements published through channels such as television, newspapers, radio, outdoor
advertising, magazines, the Internet and social media (Vakratsas & Ambler, 1999, p. 29; Basev, 2024, p. 21).

As is well known, the main purposes of marketing communication are to inform, remind and persuade. The fact
that it is done through the media and is subject to intense competition can lead to encountering unethical situations
more frequently in advertisements used as one of the marketing communication tools. Therefore, marketing
communication and especially advertisements are subject to greater moral criticism. Advertisements are a
component of marketing communication (advertising) that we encounter in our daily lives, even if we don't want
to, and that we cannot ignore. Advertising is a method of marketing communication that we are exposed to from
the moment we wake up in the morning until we go to sleep at night. Some of it we see with laughter, some of it
annoys us, both because of the quality and quantity, and sometimes we react to it, but most of the time we cannot
remain indifferent (Duncan & Moriarty, 1998, p. 6; Pir, 2019, p.34-35).

Adpvertising ethics can be defined as follows: "Advertising actors select the set of principles they must adhere to
when preparing and presenting advertisements and act accordingly." Advertising ethics include using legitimate
ways and methods (not abusing opportunities) in the preparation phase and not exploiting the consumer in the
presentation phase. Exploiting the consumer means taking advantage of the consumer's weaknesses for economic
gain. It is not uncommon to prevent consumers from making free choices by creating misleading, deceptive,
exaggerated messages in the presentation of the advertised goods or services, by exploiting the audience's
weaknesses and by publishing advertising messages that run counter to the generally accepted moral principles of
society in order to attract more attention than other advertisements. Criticism of "immoral content of advertising"
is voiced in society on a daily basis (Ozdemir & Yaman, 2015, p. 49; Basev, 2024, p. 21).

Advertising agencies defend themselves by saying, “Yes, it is immoral, but consumers watch these more.” In the
emerging picture, it is observed that advertising messages that cross moral boundaries more are increasing and the
severity of immorality is increasing. Events and Experiences (Experiential Marketing); Events, trade shows or
experiences are organized to increase customer interaction ((Torlak at al. 2018, p.168).
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Experiential marketing is a process that allows brands to connect with customers. This type of marketing is
achieved through experiences such as pop-up stores, art events, etc. It usually involves face-to-face interaction,
but can also include digital components. Experiential marketing increases brand equity and creates unforgettable
memories for the target audience. Experiential marketing ranges from pop-up stores to virtual events, from
celebrity partnerships to a variety of activities, from interactive to interactive. Word of mouth marketing is a
marketing strategy in which customers directly recommend a product or service to each other. This method is used
to increase customer satisfaction, build brand loyalty and acquire new customers. If we look at the characteristics
of word of mouth marketing, (Kilgour at al., 2015, p. 327-328; Kumar, 2024, p. 215;Yuniarti at al. 2024, p. 2);

- Satisfied customers recommend the product or service to their circle, so it is important to improve the customer
experience.

- Social media and other communication channels make it easier for customers to interact with each other, which
supports word-of-mouth marketing. - Companies can offer incentives to existing customers to attract new
customers, such as discounts or rewards.

- A high-quality product or service makes customers more likely to recommend it to others.

- Customers share their positive experiences with the product or service, which helps spread word-of-mouth and
can thus contribute to marketing. Word-of-mouth marketing is based on credibility and personal connections and
is an important marketing strategy for companies.

4. Result and Evaluation

The most common phenomenon in tourism marketing is misleading advertising. Misleading advertising
is the presentation of non-existent information about products or services. Another phenomenon is the
problem of fees that are not clearly announced in advance, but are disclosed during the payment phase
for the service. Or we are faced with the situation that fees that have nothing to do with the service
received are somehow included in the price. These fees may be hidden in the products in some way. In
particular, in the process of providing tourism-related services, customers' personal information is
naturally collected. Tourism companies can also benefit from the use of personal information in various
ways. For this purpose, companies allow the use of their customers' personal information by other
institutions and individuals. Or they sell this information to third parties for a certain fee. The practices
described in the paragraph are very common cases that consumers face. The occurrence of these cases
causes consumers to lose their trust in companies.

Tourism companies can create manipulative advertisements to influence children. Manipulative
advertisements can be created not only for children, but also for adults. This type of advertising generally
tries to reach consumers with fake or misleading content. In this context, it particularly addresses issues
that have nothing to do with the essence of the content presented. For example, fuel companies generally
use natural green and blue in their advertising and claim that they have the least impact on the
environment. Or they may present consumers with legally inappropriate advertising information, for
example, by denigrating their competitors to highlight their own products, consciously or unconsciously.
These practices also damage consumer trust in companies.

From time to time, tourism companies may also consciously or unconsciously exploit consumers' weaknesses.
This situation can sometimes cause negative emotional reactions and prevent demand for companies. Companies
generally emphasize statements about social sensitivity in such advertising information and sometimes do not
underline these statements. As a result of such a process, consumers may have very serious emotional reactions to
the relevant company. Similar to this content, companies may sometimes spread lies about sustainability in the
context of social responsibility. If the opposite of this situation occurs, a serious crisis of trust and emotional
reaction towards the company can occur. From time to time, consumer reactions to such events can even go as far
as systematic boycotts. As part of these boycotts, consumers can launch campaigns on social media platforms and
voice severe criticism of the companies in question. Consumers can also take legal action, especially in misleading
and manipulative information cases. These processes can sometimes cause serious material and moral losses to
companies. The impact of such processes can be even more devastating, especially for tourism companies. Today,
both social media tools and information disseminated via the Internet better inform consumers and raise awareness.
While this increases trust in ethical and moral companies, it negatively impacts companies that act in the opposite
direction. As in any field of activity, acting ethically and morally is important for tourism companies too. It has
become even more important for tourism companies in the global world. Companies need this to be sustainable
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and survive. In a world that is becoming globalized through communication tools, even the smallest negative news
can become an avalanche for tourism companies.
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