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TAKDIM

Uluslararas: iliskilerin giderek kiiresellestigi, simirlarin ortadan kalktigi ve mal ile hizmet
hareketliliginin hiz kazandig1 bir cagda, dijitallesme ve yapay zekd gibi kavramlar da 6n plana
¢ikmaktadir. Bu dinamik ortamda, faaliyetler icin gereken bilgiyi beceriye dontistiirmek hem bireyler
hem de devletler icin stratejik bir 6nem tagimaktadir. Bu disiinceyle, akademik alana katk: saglamay1
ve literatiire yol gostermeyi amagclayan c¢alismalarin, Uluslararasi Afro-Avrasya Ekonomi
Arastirmalar1 Dergisi (IJAER) ¢atisinda toplanmasina karar verilmistir.

Bilimsel hakemli bir dergi olan IJAER olarak, bu saymmzla bir kez daha siz degerli
arastirmacilarimizla bulusmanin heyecanimni ve mutlulugunu yasiyoruz. Siirece biiyiik katki sunan
yazarlarimiz, hakemlerimiz ve danisma kurulumuza siikranlarimizi sunariz. Bu sayimizda, alaninda
uzman akademisyen ve arastirmacilar tarafindan kaleme alinmis 3'ti Tiirkce 3’11 1ngilizce olmak iizere
toplam 6 6zgiin makale yayimlanmistir. Makaleler, ekonomi ve ilgili alanlarda 6nemli konular: ele
almaktadir. Bu kapsamda stirdurtilebilirlik raporlamasinin Cok Kriterli Karar Verme yontemleriyle
karsilastirilmasi, Birlesik Krallik'taki ekonomik gelismeler, hava trafiginde uyum hareketi, dogrudan
yabanci yatirimlar ile ekonomik giiven endeksi arasindaki iliski, genel yonetim giderlerinin karhlik
tizerindeki etkileri, finansal gelisme, gelir dagilimi ve yenilenebilir enerji arasindaki iliski konularinda
yazilmis makaleler ikinci say1 biinyesinde yer almistir.

Her bir calismanin literatiire degerli katkilar sunmasin1 umuyor ve dergimizin sonraki sayilar: igin
biitiin paydaslarin goriis ve dnerilerini bekliyoruz.

IJAER Editérii
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DERGI HAKKINDA
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isletme, ekonometri, galisma ekonomisi, maliye, dis ticaret, uluslararasi finans gibi konularda bilimsel
makalelerin yayimlamasini amaglayan uluslararas: hakemli dergidir. Iktisadi ve idari bilimler ile
ekonomi alanina 6zgiinliik degeri yiiksek ve literatiire katk: saglayacak diizeyde ¢alismalarin kabuli
saglanmaktadir. Makalelerin editoryal ve hakem siirecleri objektif sekilde yonetilmekte, etik degerlere
bagli yayim yapilmaktadir. Lisansiistii tezlerden yararlanarak gerceklestirilecek tezlerin kabulii de
belirtilmek sartiyla kabul edilmektedir.

Uluslararast Afro-Avrasya Ekonomi Arastirmalar1 Dergisi (IJAER), alana katki saglayacak
calismalarin yayimlanmasimni amaglamaktadir. Dergide yayimlanan calismalarin icerigi ve
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gerekmektedir. Ozet olarak sunulan bildirilerden yararlaniip dipnot eklemek sartiyla makale
gondermek miimkiindiir. Dergiye gonderilecek makalelerde %15 oraninun tizerinde (kaynakca harig)
intihale sahip calismalar editérler tarafindan reddedilmektedir. Yazarlara bilgi kisminda mevcut
dosyalarin tam ve eksiksiz sekilde yiiklenmesi gerekmektedir. Calismalarda yazar/yazarlara ait
ORCID bilgisinin eklenmesi gerekmektedir. Derginin dili Tiirkge ve 1ngilizcedir. Higbir ad altinda
yazar ve kurumlardan herhangi bir {icret alinmamaktadir. Tiim ¢alismalara JEL kodu eklenmelidir.
Dergi, 6 ayda bir Haziran ve Aralik aylarinda yayimmlanmaktadir.

Dergi elektronik ortamda yayimlanmakta ve Idealonline, EuroPub, Google Scholar endekslerinde
taranmaktadr.
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ANALYZING THE EFFECTS OF GENERAL ADMINISTRATIVE EXPENSES ON
PROFITABILITY: AN APPLICATION ON BIST

Genel Yonetim Giderlerinin Karlilik Uzerindeki Etkilerinin Analizi: BIST Uzerinde

Bir Uygulama

Kemal Faruk YAZGAN*

Keywords:

General
Administrative
Expenses,

Profitability,
Panel Causality,
BIST

JEL Codes:
C23,G23, G32

Abstract

The determination of the relationships between the financial ratios of the
companies operating in the financial markets is important both for the
evaluation of the companies and for the investor decisions. The analysis of the
indicators that guide the complex investment process also provides
information about the sector. By applying methods such as financial failure,
financial performance, ratio analysis for the companies, it is determined how
the goals and objectives are achieved. In addition, as a result of the analyzes
performed, continuity and sustainability situations are determined. This study
investigates the effects of general administrative expenses on the profitability
of companies traded in Borsa Istanbul (BIST) for 2012-2022. In the study,
sectors and indices such as banks, financial institutions, sports, and enterprises
with discontinuous data are excluded from the scope of the study. Panel
causality tests reveal a bidirectional causality relationship between general
administrative expenses and profitability. The findings emphasize that general
administrative expenses significantly affect profitability, which may have
important implications for tax planning, and emphasize the importance of

Genel Yonetim
Giderleri,

Karlhlik,
Panel Nedensellik,
BIST

JEL Kodlar1:
C23, G23, G32

Anahtar Kelimeler:

considering general administrative expenses in companies' financial planning.
Oz

Finansal piyasalarda faaliyet gosteren sirketlerin finansal oranlar1 arasindaki
iliskilerin belirlenmesi hem sirketlerin degerlemesi hem de yatirimc: kararlar:
agisindan onem arz etmektedir. Karmasik yatirim siirecine yon veren
gostergelerin analizi ayn1 zamanda sektor hakkinda da bilgi saglamaktadir.
Sirketler icin finansal basarisizlik, finansal performans, oran analizi gibi
yontemler uygulanarak hedef ve amaglara nasil ulasilacag1 belirlenmektedir.
Ayrica yapilan analizler sonucunda devamlilik ve siirdiirtilebilirlik durumlar:
ortaya ¢ikmaktadir. Bu calismada, 2012-2022 yillar1 arasinda Borsa Istanbul'da
(BIST) islem goren sirketlerin karliligina genel yonetim giderlerinin etkileri
arastirllmistir. Calismada bankalar, finansal kuruluslar, spor ve verilerinde
sureklilik olmayan isletmeler gibi sektorler ve endeksler calismanin kapsami
disinda tutulmustur. Panel nedensellik testleri, genel yonetim giderleri ile
karhilik arasinda cift yonlii nedensellik iliskisi oldugunu ortaya koymaktadir.
Bulgular, genel yonetim giderlerinin karliligi onemli olctide etkiledigini,
bunun vergi planlamasi i¢in onemli ¢ikarimlar icerebilecegini ve sirketlerin
finansal planlamasinda genel yonetim giderlerinin dikkate alinmasimin
onemini vurgulamaktadir.

Phd., Chief Tax Inspector, Republic of Tiirkiye Ministry of Treasury and Finance, The Presidency of Tax Inspection Board,
Istanbul, TiirkiyeEMAIL: kemal.faruk.yazgan@vdk.gov.tr ORCID: 0000-0003-4084-2969
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1.INTRODUCTION

The efficiency and effectiveness of general administrative expenses play an important role in
measuring a company's performance and evaluating its operational results. Increasing global
competition and rapidly advancing technology causes an increase in the financial risks that companies
are exposed to. Today, it is of great importance for companies to carefully analyze and evaluate the
impact of general administrative expenses on profitability in order to achieve company goals and
competitive advantage. This study aims to investigate the effects of general administrative expenses
on profitability by analyzing the data of companies traded in Borsa Istanbul (BIST) and included in
the BIST 100 index between 2012 and 2022.

General administrative expenses include the costs incurred by companies to carry out their
managerial activities, including the remuneration of managers and administrative employees, setting
company policy, office services, utilities, and other overhead costs. General administrative expenses
are directly related to companies' day-to-day operations and are of great importance for the company
in the long run. They are taken into account to get an idea about the efficiency of the management
activities of the companies.

The relationship between general administrative expenses and profitability is of great importance to
investors and policymakers. It provides investors with critical information about the profitability,
potential risks, and competitiveness of the business. Policymakers can use this information to
determine regulations that encourage transparent and accountable overhead cost management.

Many studies investigate the impact of general administrative expenses on profitability using different
methodologies and data sets. However, the examination of general administrative expenses and their
impact on profitability in the BIST has been relatively limited. This study aims to fill this research gap
by comprehensively analyzing the relationship between general administrative expenses and
profitability in BIST-listed companies.

The research methodology focuses on general administrative expenses and company profitability
ratios. The companies subject to analysis are BIST 100 companies, excluding financial institutions and
sports clubs, with continuity in their data. To evaluate the relationship between general administrative
expenses and profitability, the quarterly financial data of 41 companies traded in BIST100 between
2012 and 2022 were evaluated by statistical analysis methods such as correlation, unit root,
homogeneity, and panel causality tests.

2.LITERATURE REVIEW

Statistical and econometric studies conducted on the effects of General Administration (G&A)
Expenses on companies' financial statements reveal that G&A expenses or the increase in the ratio of
G&A expenses to company sales are generally associated with ineffective cost management and future
financial performance. This situation is usually explained by cost stickiness. On the other hand,
quantitative applications conducted indicate the possibility that increases in G&A expenses may
positively affect company returns in the medium and long term. In this context, studies in the
literature are discussed below.

Lev and Thiagarajan (1993), in their study on the effects of fundamental analysis indicators on
company value, found that for most of the periods included (1974-1988) in the analysis, increases in
the ratio of G&A expenses to sales had a negative impact on subsequent period returns.

According to Anderson et al. (2003), in a comprehensive study analyzing 20 years of financial data
from 7,629 companies, it was found that General Administrative Expenses increased by 0.55% in
response to a 1% increase in sales, while they decreased by only 0.35% following a 1% decline in sales.
The study indicates that cost stickiness in General Administrative Expenses may vary across
industries; however, their positive impact on profitability appears to be limited.

In the study conducted by Baumgarten et al. (2010), it is emphasized that it should be taken into
consideration whether the increase in the ratio of general administrative expenses to sales is
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consciously realized by the company in order to increase profitability. They conclude that the
increases in general administrative expenses that occurred in companies with a lower ratio of general
administrative expenses to sales compared to the sector average in the past periods were consciously
preferred by the company to increase their profitability in the following period.

In a survey conducted by Chen et al. (2012), it is highlighted, consistent with prior research, that G&A
expenses exhibit asymmetric changes. In addition, the study concludes that the main reason why the
increase in G&A expenses is higher when companies' activities increase than the decrease when their
activities decrease is not only due to economic reasons but also within the framework of agency
theory. In this context, to fill the literature gap, the effects of general administrative expenses on
company value in corporate governance and agency costs are analyzed, and it is concluded that
although demand increases rapidly, the cost decrease occurs more slowly as demand decreases.

Tuna and Yildiz (2016) examined the effects of operating expenses on the company performance of
Borsa Istanbul Technology Companies using data from 2008-2015. Using the Pedroni Cointegration
Analysis method. They determined the existence of a long-run relationship between operating
expenses and company performance. The study concluded that Marketing, Sales, and Distribution
Expenses and Research and Development Expenses, which are considered sub-items of Operating
Expenses, have a positive effect on company performance, while General Administrative Expenses
have a negative effect.

Capozza and Seguin, (1998), conducted by categorized General Administrative Expenses into a non-
mandatory "structural" component and an optional "style" component. After analyzing 8-year data
(from 1985 to 1992) of 75 publicly traded companies in the Real Estate Investment Trust Sector, it was
found that both of these expenses have a statistically significant effect on company value. Expenses
defined as "Structural" have a negative effect on company value, while expenses defined as "Style"
have a neutral effect.

In the study investigating the effects of General Administrative Expenses on company value in the
long run (Banker and Chen, 2006; Banker et al., 2006), the authors conclude that General and
Administrative Expenses have a positive multi-period impact on companies' future earnings. The
study assesses the long-term asset-building potential of these expenses and how they should be
treated in financial reporting and investor assessments.

As a result of the empirical analysis conducted by Liang et al. (2020), two important conclusions were
reached. The first of these conclusions is that general administrative expenses have a positive impact
on the company's operational activities in the long term. The second conclusion is that capital market
participants have a positive pricing coefficient regarding the contribution of this situation to the
company value.

Venieris et al. (2015) examines, using annual data from 55,769 company between 1979 and 2009, the
study states that G&A cost stickiness increases in companies with high capital. In addition, the study
concludes that the increase in R&D expenditures similarly causes G&A cost stickiness.

In another study conducted by Ondes and Levet (2023), the Panel Regression Analysis using the data
of 16 company in the BIST 30 index between 2010 and 2021, it is stated that General Administrative
Expenses and Research and Development Expenses have a positive and significant effect on period
net profits. However, the same study found no statistically significant relationship between marketing
expenses and company profitability.

The most significant contribution of the study to the literature is the quantitative determination of the
relationship between the expenses and profitability of the enterprises with up-to-date data and
methods. The study on publicly traded companies can also provide inferences regarding the
perspectives of investors. The originality of the study is the determination of the situation that arises
from a tax perspective as a result of the expenses and profitability relationships of the relevant
enterprises.
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3. METHODOLOGY

In econometric analyses, a distinction is made according to the characteristics of the data, and the
decision process is carried out according to various types. There are three types of data: time series,
horizontal cross-section, and panel data. Data vary according to criteria such as characteristics day,
season, year, change according to time units, and coming together in a certain period. In panel data
analysis, stationarity, cointegration, unit root, causality, etc. analyses are performed to analyze the
data and determine the relationships. (Yerdelen Tatoglu, 2020a: 5). In the study, Dumitrescu and
Hurlin (2012) Granger Causality test was applied to determine the existing causality relationships. In
order to determine the characteristics of the data, various analyses were performed before the
causality test.

Firstly, Variance Inflation Factor (VIF) detection was performed in the study. The analysis performed
to detect multicollinearity is carried out to make decisions about the data use cases. In the literature, it
is stated that VIF values should be below 10 in order to detect multicollinearity. Although some
sources also state that the relevant value should be less than 5, it is stated that VIF values greater than
10 are indicators of multicollinearity. In addition, the average VIF value is also expected to be less than
10. (Kutner et al., 2005; Yerdelen Tatoglu, 2020b: 260). The VIF criterion is given in Equation 1.

VIF;, = 1/1 _p2 1)
l

In the rest of the analysis, inter-unit correlation is tested. The Pesaran (2004) CD test is applied to test
for inter-unit correlation. Pesaran uses the residuals from the estimation of the ADF regression to test
for inter-unit correlation and calculates the correlation of each unit with units other than itself.
(Pesaran, 2004). The hypotheses of the relevant test and the equation for the balanced panel are
presented below.

HO: pU =0
H1: pU #0 (2)
€D = Jiavs &5 ki by) @)
- N (N-1) I=1 j=i+1 pl]

In order to reduce the effect of inter-unit correlation, Im, Pesaran, and Shin (IPS), which allows for
heterogeneity of parameters, is applied to cross-sectional mean-differenced series. (Im et al., 2003)
panel unit root test is applied. In the related test HO, while the null hypothesis is that all units contain
unit roots, the alternative hypothesis is that some units are stationary. Stationarity is tested with the
related test.

In the next stage, the Swamy S test was applied to test the homogeneity of the parameters. If there is
no significant difference between the matrices as a result of the test, it is concluded that the data are
homogeneous. (Swamy, 2012). The hypothesis and equation of the test are given below.

HO:.Bi = .8 (4)
S= Kryyn = T (Bi— Y0 B ) ©)

In the last stage of the analysis, Dumitrescu and Hurlin's (2012) Granger Causality test is applied, and
causality relationships are identified. The test was developed for heterogeneous panels. The main
hypothesis of the method f; are all equal to zero, while the alternative hypothesis is §; is such that
some of the are different from zero (Dumitrescu and Hurlin, 2012). The equations applied in the
analysis are shown below.

k K
Yi=a;+ 21k<=1 Vi( )Yit—k + le§=1 Bl( )Xit—k + & (6)

— 1
WN,T =N {\121 Wi,T (7)

T - o
Wir =— x*(K) @)
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_ N ,.— T,N - ©
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When N was big:
(T—4) T-2\ =
2xK * (T+K-2) X [(T) W = K] (10)

Normally Distributed:
5Hnc _ [N, (T=2K-5) T-2K-3\ = N - o0
N Por i as e [(T—ZK—l) Wi K] —NOD 1)

4. ANALYSIS AND FINDINGS

The study was conducted to determine the causality relationship between General Administrative
Expenses and Return on Assets Ratio and Return on Equity Ratio. Companies operating in BIST 100
were taken as the sample in this context. The sample was formed based on operating in similar sectors
and continuity of data, sectors, and indices such as banks, financial institutions, and sports, and the
data of companies with no continuity in their data were not included in the scope of the study. In the
study, analysis was carried out using quarterly data for the period 2012-2022. The reasons for the data
set range of the study being between these dates are to perform analysis from a broad perspective, to
ensure that common data is handled, to minimize volatility in financial statements, and to exclude the
date on which inflation adjustment was made from the data set. Inter-unit correlation, unit root,
homogeneity, and panel causality tests were conducted. Analyses were performed in the Stata 15
program. Enterprises Public Disclosure Platform (Public Disclosure Platform, 2024) and data from
Finnet (Finnet, 2024) and the data set were created after the necessary calculations. The sampled
companies are presented in Table 1.

Table 1. Companies in the Study

AEFES BIMAS EGEEN IPEKE KOZAL SASA TUKAS
AKCNS BRSAN ENKAI 1ZMDC KRDMD TCELL TUPRS
AKSA BUCIM EREGL KARSN MGROS THYAO ULKER
AKSEN CCOLA FROTO KONYA OTKAR TOASO VESBE
ARCLK CIMSA GUBRF KORDS OYAKC TTKOM VESTL
ASELS DOAS HEKTS KOZAA PETKM TTRAK

Source: (Public Disclosure Platform, 2024)

When the sample is examined, it is seen that the analysis was carried out with the data of 41
companies due to the continuity in the companies' data and sectoral distinction. The variables used in
the study to determine causality relationships are presented in Table 2.

Table 2. Variables Used in the Study

Variables Code Period
General Administrative Expenses/Net Sales GYG
Return on Assets Ratio AKT 2012Q1-2022Q4

Return on Equity Ratio OZK
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In the analysis, data covering the period 2012Q1-2022Q4 for three financial ratios of 41 companies are

used. Financial ratios are obtained quarterly. The codes of the variables in the study are also shown in
Table 2.

Within the scope of the study, the following hypotheses were tested.
H, = AKT variable is the cause of GYG variable.
H, = GYG variable is the cause of AKT variable.
H; = OZK variable is the cause of GYG variable.

H, = GYG variable is the cause of OZK variable.

In the first stage of the analysis, summary statistics are shown. Table 3 presents the number of
observations, mean, standard deviation, and minimum and maximum values for GYG, AKT and OZK
variables.

Table 3. Summary Statistics

Variables Oﬁ::;l’:;gis Average g::;:;fi Minimum Maximum
GYG 1804 4.160006 3.167216 0.51 27.32
AKT 1804 5.790427 7.759778 -20.55 63.50
OZK 1804 12.50447 45.02506 -1384.79 645.15

Following the summary statistics table, the Variance Inflation Factor (VIF) was determined,
and multicollinearity was tested. This analysis determines the use of variables in the analysis. The
results of the VIF analysis are presented in Table 4.

Table 4. VIF Analysis

Variables VIF 1/VIF
AKT 1.25 0.799833
OzZK 125 0.799833

Average VIF 1.25 0.799833

When Table 4 is analyzed, it is concluded that there is no multicollinearity since the relevant values
are below 10 and the average VIF value is below 5. In the next stage of the study, inter-unit correlation
was tested. Pesaran's (2004) CD test was used to test the inter-unit correlation. The results of the
analysis are presented in Table 5.

Table 5. Pesaran (2004) CD Test

Variables CD Test Statistic Probability Values
GYG 35.52 0.000
AKT 62.81 0.000
OZK 6743 0.000

Table 5 presents the results of Pesaran's (2004) CD test. When the table is analyzed, the Hy hypothesis
is rejected, and it is concluded that there is a correlation between units. In the next step, stationarity is
tested. Im, Peseran, Shin's (IPS) Unit Root test was used to test stationarity. The values obtained from
the analysis are presented in Table 6.
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Table 6. Im, Peseran, Shin (IPS) Unit Root Test

Variables Statistics Values Probability Values
GYG -11.9884 0.0000
AKT -5.1768 0.0000
OZK -10.4260 0.0000

Table 6 presents the results of the Im, Peseran, Shin (IPS) Unit Root test. When the table is analyzed,
the Hy hypothesis is rejected, and the series is stationary. In the following analysis stage, the

parameters' homogeneity is tested. The results of the Swamy S test for homogeneity are presented in
Table 7.

Table 7. Swamy S Test

Variables Coefficient Standard Error Probability
AKT -0.0779142 0.0240301 0.001
Prob>chi2=0.0000
OZK -0.0389675 0.0087395 0.000

Prob>chi2=0.0000

When the results of the Swamy S test in Table 7 are analyzed, the Hy, hypothesis is rejected. Therefore,
it is determined that the parameters are not homogeneous. After determining that the parameters are
heterogeneous and vary from unit to unit, Dumitrescu and Hurlin's (2012) Granger Causality test was
applied in the last stage. The test results are available in Table 8.

Table 8. Dumitrescu and Hurlin (2012) Granger Causality Test

Hypotheses W-bar Statistics Z-bar Statistic Probability Value Causality
AKT is the cause of the GYG 17.2248 6.8290 0.0000 AKT => GYG
GYG is the cause of the
e 227813 14.0915 0.0000 GYG => AKT
OZKis t}é*;guse of the 15.2941 43055 0.0000 OZK => GYG
GYGisthe cause ofthe 23.6067 151703 00000 GYG => OZK

Table 8 presents the Granger Causality test results. It shows that all tested hypotheses (H;, H,, H;, Hy)
were accepted. The analysis reveals a bidirectional causality relationship between GYG and AKT and
between GYG and OZK at the 99% confidence level.

5. DISCUSSION, LIMITATION AND CONCLUSION

The findings of this study provide information on the relationship between general administrative
expenses and profitability. The analysis reveals a bidirectional causality relationship between general
administrative expenses and profitability. These findings are consistent with statistical and
econometric studies conducted on the effects of General Administration (G&A) Expenses on
companies' financial statements that examine the impact of general administrative expenses on

profitability.

This study has tried to reveal a causal relationship between general administrative expenses and
profitability. Expense items are essential in determining the tax base. Expense items have an
outstanding share in finalizing the activity period and creating financial reports such as Statement of
Financial Position and Statement of Profit or Loss and Other Comprehensive Income. Therefore,
expenses are essential for companies, the government, the financial environment, and capital owners
to make the right decisions. The effects of the expenses incurred during the business activity on the
final accounts and their importance in determining the tax base are explained in this section.
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Deductible and non-deductible expenses are specified in Turkish Tax Laws. The purpose of these
regulations in the laws is to prevent and control the inadvertent or intentional behavior of taxpayers
to determine the tax base correctly. Many non-deductible expenses specified in the tax laws may be
necessary to continue the company's activities. At this stage, the concepts of commercial profit and
financial profit, which are two concepts that affect the tax bases of companies, emerge. While
commercial profit is a profit that appears in financial reporting, fiscal profit is the profit that is
generated due to the regulations in tax laws. An expense item not deductible for tax purposes can be
considered when determining the commercial profit (Yalgin, 2011).

The concept of expense emerges as the monetary equivalent of asset acquisition and service purchases
companies make in a certain period while fulfilling their activities. Article 37 of the Income Tax Law
(Income Tax Law) defines commercial income as "Earnings arising from all kinds of commercial and
industrial activities are commercial earnings." In Articles 40 and 41 of the same Law, the expenses to
be deducted from the commercial income and the payments that are not accepted as expenses are
specified in detail. According to the relevant articles of the Law, the expenses that can be deducted
from commercial income are limited within the framework of the provisions specified in the article. In
this way, it has been ensured that the tax bases of the taxpayers are determined correctly, and it has a
guiding feature for the correct accounting records.

It is determined, according to the Corporate Tax Law (KVK) provisions, a tax levied on companies'
earnings. In income tax for corporations, the concept of "income" used for individuals has been
replaced by the more objective concept of "profit" (Oktar, 2009). Corporate income is calculated just
like commercial income in income tax. In addition to the deductible expenses specified in Article 40 of
the Income Tax Law, the deductible expenses specified in Article 8 of the Corporate Tax Law are
deducted from the revenue. In this respect, Income Tax Law and Corporate Tax Laws complement
each other.

This study reveals a bidirectional causality relationship between general administrative expenses and
profitability. Therefore, companies may endeavor to pay less tax by reducing profitability and using
general administrative expenses for tax planning. In this context, determining the cost elements
appropriate to the fields of activity of the companies and separating the type and location of the
expenses will help the financial results to be healthier. The fact that almost all of the expenses incurred
by companies while performing their commercial activities are recognized as expenses necessitates a
reorganization in tax laws. In order to prevent companies from using general administrative expenses
as a tax planning tool, the elements that can be written off as expenses can be made more specific by
sector. In addition, an application similar to the legal arrangement made for financing expenses,
another type of expense, can be made for general administrative expenses. In this context, general
administrative expenses can be restricted, proportional restrictions can be imposed on the expenses to
be incurred by companies, and a portion of them can be added to the tax base.

The study aims to analyze the impact of general administrative expenses on profitability in Borsa
Istanbul (BIST) in detail and investigate the relationship between general administrative expenses and
profitability of companies traded on BIST. The findings of our study show that there is a significant
relationship between general administrative expenses and profitability.

The study attempts to determine the causality relationship between general administrative expenses, a
sub-item of operating expenses, and the company's profit items (Return on Assets Ratio and Return on
Equity Ratio). The research used companies operating in BIST 100 in Turkey as a sample. In the
sample, sectors and indices such as Banks, Financial Institutions, Sports, and the data of companies
with discontinuous data are not included in the scope of the study. The financial data of 41 companies
operating in BIST in Tiirkiye between 2012 and 2022 are analyzed. Since the financial data of the
selected companies show a trend over the years, the "Panel Causality Analysis" method was applied
in the analysis, and a total of 1804 observations were included in the study.

The study reveals a bidirectional causality relationship between general administrative expenses and
return on assets and between general administrative expenses and return on equity.
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The limitation of the study can be shown as the analysis of only BIST 100 index. Studies to be carried
out using different methods are also important on the subject. In future studies, it will be valuable to
analyze on a sectoral basis and compare with this study.

In addition, an assessment was made by considering the tax laws related to general administrative
expenses. Considering the impact of general administrative expenses on company profitability, it is
assessed that companies can use them for tax planning. As a solution suggestion, some legal
regulations should be introduced to limit general administrative expenses by sectors or to limit the
general administrative expenses of companies through an expense restriction application that will
impose proportional limitations, as in the financing expense restriction application.
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OLI PARADIGMASI BAGLAMINDA TURKIYE'DE DOGRUDAN YABANCI
YATIRIMLAR ILE EKONOMIK GUVEN ENDEKSI ARASINDAKI ILISKININ
AMPIRIK ANALIZI

Empirical Analysis of the Relationship Between Foreign Direct Investments and
Economic Confidence Index in Tiirkiye in the Context of the OLI Paradigm
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Oz

Bu c¢alisma, Tiirkiye’de 2000-2024 donemi arasinda Dogrudan Yabanc
Yatirimlar (DYY) ile Ekonomik Giiven Endeksi (EGE) arasindaki iliskiyi,
Dunning’in OLI (Miilkiyet, Konum, Icsellestirme) Paradigmas1 cergevesinde
ampirik olarak analiz etmeyi amaclamaktadir. Arastirmada, LSEG veri
tabanindan elde edilen geyreklik makro veriler kullanilarak zaman serisi analiz
teknikleri uygulanmustir. Calisma kapsaminda Johansen egsbiitiinlesme testi,
Granger nedensellik analizi, VAR modeli ve Etki-Tepki Fonksiyonlar1 (IRF)
yardimiyla, ekonomik gitivenin DYY tizerindeki kisa ve uzun vadeli etkileri
detayli sekilde incelenmistir. Elde edilen bulgular sonucunda, ekonomik giiven
endekslerinin DYY giris ve cikislar1 {izerinde istatistiksel olarak anlamh ve kalic1
bir etki yaratmadigimi gostermektedir. Bu sonug, ekonomik giivenin teorik
olarak 6nemli bir unsur olmasina ragmen, Tiirkiye 6zelinde yatirim kararlarim
belirlemede yeterince etkili olmadigini ortaya koymustur. Yatirim kararlarinin
yalnizca gliven gostergeleriyle degil; makroekonomik istikrar, siyasi
ongoriilebilirlik, uluslararast iliskiler ve kiiresel piyasa kosullar1 gibi ¢cok boyutlu
unsurlarla sekillendigi vurgulanmaktadir. Bu dogrultuda, yatirim politikalarimin
biittinctil, stirdirilebilir ve ¢ok yonlii stratejilerle yeniden ele alinmasi gerektigi
onerilmektedir.
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Abstract

This study aims to empirically analyze the relationship between Foreign Direct
Investment (FDI) and the Economic Confidence Index (ECI) in Turkey during
the period 2000-2024, within the framework of Dunning’s OLI (Ownership,
Location, Internalization) Paradigm. The research utilizes quarterly macro-level
data obtained from the LSEG database and applies time series analysis
techniques. Specifically, Johansen cointegration test, Granger causality analysis,
Vector Autoregression (VAR) model, and Impulse-Response Functions (IRF)
were employed to examine the short- and long-term effects of economic
confidence on FDI in a comprehensive manner. The findings indicate that
economic confidence indices do not have a statistically significant or persistent
impact on either inward or outward FDI. Although economic confidence is
theoretically considered an important determinant of investment decisions, the
results suggest that it is not a sufficiently influential factor in the context of
Turkey. The study emphasizes that investment decisions are shaped not only by
confidence indicators, but also by multifaceted dynamics such as
macroeconomic stability, political predictability, international relations, and
global market conditions. In this regard, it is recommended that investment
policies be restructured through holistic, sustainable, and multidimensional
strategies.
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1.GIRIS

Guntimiiz kiiresel ekonomisinde, Dogrudan Yabanci Yatirimlar (DYY) ekonomik kalkinma ve
biiytimenin vazgecilmez bir unsuru haline gelmistir. DYY’ mn sundugu yatirimlar sadece finansal
kaynaklarla sinirli kalmayip, ayni zamanda teknoloji transferi, istthdam artirimi, insan sermayesinin
gelisimi, ihracat potansiyelini arttirilmasi ve yerel rekabet giictinti yiikseltme gibi birden fazla fayda
sunmaktadir (Rohit, 2022; Sah & Malik, 2024; Dhingra, 2022; Popa, 2020). Ozellikle gelismekte olan
ekonomiler i¢cin DYY, ev sahibi tilkelerde verimliligi ve uluslararasi pazarlarda rekabet giiglerini
arttirma olanag1 saglamaktadir (Popa, 2020).

Dolayisiyla kiiresel ekonomilerde bu denli 6nemli bir yere sahip olan DYY, gelismekte ve kalkinma
hedeflerine ulasmay1 amaclayan tiilkeler i¢in buiyiik nem arz eder. Tiirkiye sahip oldugu stratejik
cografi konum ve bolgesel potansiyelini degerlendirerek, dogrudan yabanci yatirrm (DYY) cekme
noktasinda ©onemli cabalar sarf etmis ve bu durum sonucunda DYY hareketlerinde artiglar
gozlemlenmistir. Bu artislar Tiirkiye'ye saglayacagl teknoloji transferi, istthdam artirimi gibi uzun
vadeli hedeflerine de ulasmay1 amaglar. Ancak DYY"1n iilkeye saglayabilecegi bu potansiyel faydalara
ragmen, yatirimcilar karar alma stireclerinde gesitli unsurlar1 dikkate alirlar. Bu unsurlar arasinda bir
tilkenin ekonomik gtiven ortami yatirimcilar icin 6nemli bir kriterdir (Bevan & Estrin, 2004).

Ekonomik gtiven, yalnizca mevcut ekonomik gostergelerin degil, ayni zamanda yatirimcilarin
gelecekteki ekonomik kosullara, beklentilere ve politika istikrarma dair algilarmin bir yansimasidir
(Esiyok, 2010). Bu giiven algisi, yatinm kararlarinda belirleyici bir rol oynar. Ciinkii yatirimcilar
dogalar1 geregi belirsizlikten kacinma egilimindedir (Kahneman & Tversky, 1979). Bu nedenle,
ongoriilebilir ve istikrarli bir ekonomik ortam, yatirimcilar i¢cin hem cazip hem de tercih edilen bir
konum avantaji yaratir. Dunning'in OLI teorisine gore giiclii bir ekonomik giiven ortami, iilkenin
konum avantajlar1 arasinda 6nemli bir yere sahiptir (Dunning, 2001). Teoriye gore yatirimcilar, tilke
se¢iminde politik istikrar, makroekonomik &ngoriilebilirlik ve kurumsal giivenilirlik gibi faktorleri
gz oniinde bulundurur. Bu sebeple, ekonomik giivenin artmasi, hem yatirnmcilarin gelecege dair
olumlu beklentiler gelistirmesini saglar (Esiyok, 2010), hem de OLI teorisinin 6ngordiigu sekilde
yatirim kararlarini destekleyen bir avantaj sunar. Bu durum, ozellikle gelismekte olan {ilkelerde
dogrudan yabanci yatirimlari artiran temel etkenlerden biri olarak 6ne ¢ikmaktadir.

Bu ¢alisma, Tiirkiye ekonomisinde giderek 6nem kazanan ekonomik giiven gostergeleri ile dogrudan
yabanc1 yatirimlar (DYY) arasindaki iliskiyi, John Dunning’in gelistirdigi OLI (Miilkiyet-Konum-
Igsellestirme) Paradigmasi yaklagimiyla ele almaktadir. OLI modeli, cok uluslu sirketlerin neden
belirli tilkelere yatirim yaptigini agiklamak amaciyla gelistirilmis (Dunning, 1980; Dunning, 1993), bir
paradigmadir. Calismanin teorik temelini olusturan bu cerceve, ekonomik giivenin yabanci yatirim
kararlari tizerindeki belirleyici roliinti incelemektir.

Bu arastirmanin temel amaci, 2000-2024 yillar1 arasm kapsayan Tiirkiye’de Dogrudan Yabanci
Yatirimlar (DYY) ile Ekonomik Giiven Endeksi (EGE) arasindaki iliskiyi OLI Paradigmasi baglaminda
ampirik olarak analiz etmek ve bu iliskinin zaman igerisindeki yapisini agiklamaktir. Calismada,
ekonomik giiven endeksindeki degisimlerin yabanci yatirimci kararlar: tizerindeki etkisi istatistiksel
yontemlerle arastirilarak bu iki degiskenin etkilesiminin yonii ve giicti belirlenmeye calisilacaktir.

Mevcut literatiir incelendiginde, DYY'in makroekonomik gostergeler (Bussiere & Mulder, 2000), siyasi
istikrar ve kur riski (Daude & Fratzscher, 2008) gibi geleneksel faktorlerle iliskilendirildigi
goriilmektedir. Ancak ekonomik gilivenin yatirimci algisi tizerindeki etkisi siirli donemlerle
incelenmektedir (Baker vd., 2016; Julio & Yook, 2016). Julio ve Yook (2016) politik belirsizlik-yatirim
iliskisini inceleyen calismasi istisna tegkil etse de ekonomik giiven gibi psikolojik ve algisal boyutu
agirlikh olan bir degiskenin yatirim kararlari tizerindeki etkisini kapsamli bir zaman serisi analiziyle
ele alan arastirmalar oldukca sinirlidir.

Ele alman yillar arasinda Tiirkiye ekonomisinde yasanmus olan kiiresel krizler, pandemi, ekonomik
dalgalanmalar ekonomik giiven ortamini zedeleyecek durumlar oldugundan arastirmanin bu kritik
zamanlarda yasanan DYY hareketlerini incelenmesi iliskiyi anlamlandirmak agisindan 6nemlidir. Bu
nedenle, soz konusu yillarin biitiinctil bir bakis agisiyla degerlendirmesi; hem ekonomik giivenin
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yatirimer kararlart tizerindeki etkisini agiklamak hem de yatirimecr davramislarinin dalgalanmalara
kars1 nasil tepki verdigini ortaya koymak agisindan, arastirmanin amacina ulasilmasinda ve sorularin
yanitlanmasinda onemli bir rol oynamaktadir. Elde edilecek bulgular dogrultusunda Tirkiye nin
dogrudan yabanci yatirim stratejilerinde ekonomik giivenin roliinii incelerken, yatirim politikalarinin
dogrudan yatirimlar i¢in politika onerileri gelistirilmesine katki saglamay1 hedefler.

2.LITERATUR TARAMASI VE HIPOTEZ GELISTIRME

Dogrudan yabanci yatirimlar (DYY), bir tilkenin yatirimcisinin, baska bir iilkede uzun vadeli kar
amaci giiderek, isletme kurmas: ya da mevcut bir isletmeye ortak olmasi yoluyla gerceklestirilen
sermaye hareketleridir (Aytemiz, 2009). Bu yatirimlar yalmizca sermaye aktarimimi degil, aym
zamanda teknoloji transferi, yonetim bilgi birikimi ve istthdam yaratimi gibi unsurlar1 da
icerdiginden, yatirim yapilan tilke ekonomisinde kalic etkiler yaratur.

Turkiye Istatistik Kurumu (TUiK), Ekonomik Giiven Endeksi’'ni, ekonomideki farkli sektorlerin
mevcut duruma iliskin degerlendirmelerini ve gelecege yonelik beklentileri dlgen bilesik bir endeks
olarak tanimlamaktadir. EGE; Tiiketici Giiven Endeksi, Reel Kesim Giiven Endeksi, Hizmet Sektorii
Giiven Endeksi, Perakende Ticaret Giiven Endeksi ve Insaat Sektorii Giiven Endeksi olmak iizere bes
endeksin agirlikli ortalamasi alinarak olusmaktadir (TUIK, 2023). Egilmez (2023), bu yap1 sayesinde
EGE’'nin ekonomideki giiven diizeyini farkli kesimlerden biittinciil sekilde yansittigini ve mevsimsel
etkilerden arindirilmis verilerle gercek egilimleri daha net ortaya koydugunu vurgular. Bu yontiyle
EGE, ekonomik performansi izleyen 6nemli 6nctii gostergelerden biridir.

Ekonomik gtiven endeksi, yatirimcilarin ekonomik duruma ve gelecege yonelik beklentilerini
yansitarak, DYY kararlarinin sekillenmesinde bir sinyal niteligi tasir (Baker vd., 2016; Bevan & Estrin,
2004). Ogzellikle gelismekte olan ekonomilerde, ekonomik giiven endeksindeki dalgalanmalarin
yatirim kararlarini1  dogrudan etkiledigi gozlemlenmektedir. Yiiksek giiven seviyelerinde
yatirimcilarin belirsizligi diisiik ve getirisi yiiksek bir ortam olarak algilamalarina neden oldugundan
dogrudan yabanci yatirim girislerini artirirken; diistik gtiven, yatirimcilarin ya temkinli davranmasina
ya da sermaye ¢ikisina yonelmesine yol agmaktadir (Kukharskyy, 2012; Algan & Cahuc, 2014).

Dogrudan yabanci yatirim (DYY) giris ve cikislari ile ekonomik giiven endeksi arasindaki iligki,
ekonomik biiytime, politika belirsizligi ve jeopolitik istikrar gibi ¢ok boyutlu faktoérler tarafindan
sekillendirilmektedir. Cin ve Hindistan 6rneklerinde goriildigu tizere, DYY girisleri sermaye birikimi
ve teknoloji transferi yoluyla ekonomik biiytimeye onemli katkilar sunabilmekte, ancak cevresel
surdirtilebilirlik agisindan olumsuz sonuglar da dogurabilmektedir (Baek & Koo, 2009). Buna karsin,
Avrupa’daki diisiik ve orta gelirli tilkelerde yapilan calismalar, DYY girislerinin ekonomik biiyiime ile
her zaman pozitif yonlii iliskili olmadigini, bu iliskinin tilkeye 6zgti kosullar, ticaret agiklig1 ve Ar-Ge
yatirmmlar: gibi diger faktorlerden de etkilendigini gostermektedir (Jusaj & Zogaj, 2024). Ekonomik,
politik ve jeopolitik belirsizlikler DYY akislarini biiytik l¢tide belirlemekte olup, G20 tilkelerinde bu
tur belirsizliklerin yatirimer giivenini azalttigi ve DYY girislerini olumsuz etkiledigi tespit edilmistir
(Dastan vd., 2022a; Dastan vd., 2022b). Cin 6rneginde de benzer bir egilim gozlenmekle birlikte,
ABD'deki subprime krizi gibi bazi donemlerde belirsizlige ragmen DYY'nin arttigi istisnalar
bulunmaktadir (Chi-Wei vd., 2022). Ayrica, giiclt dis iliskiler ve istikrarli dis politikalar, sermaye
girislerini tesvik ederek uluslararasi yatirim ortamini desteklemekte ve bu yolla ekonomik biiytime ile
pozitif bir iliski kurmaktadir (Saragih & Pasaribu, 2023). Tum bu bulgular, DYY'nin ekonomik
biiytime {tizerindeki etkisinin dogrusal ve evrensel olmadigimi, bu etkinin baglamsal olarak
degisebilecegini ortaya koymaktadir. Bu nedenle, politika yapicilarin yabanci yatirimi tesvik etmek
icin sadece biiytime odakl degil, ayn1 zamanda istikrar, ongoriilebilirlik ve gevresel stirdiiriilebilirligi
gozeten biitiinciil bir yaklasim benimsemeleri gerekmektedir.

Bu ¢alisma, Tiirkiye ekonomisinde giderek 6nem kazanan ekonomik giiven gostergeleri ile dogrudan
yabanci yatirimlar (DYY) arasindaki iligkiyi, John Dunning’in gelistirdigi OLI (Miilkiyet-Konum-
1gselle§tirme) Paradigmas1 yaklasimiyla ele almaktadir. OLI modeli, ¢cok uluslu sirketlerin neden
belirli tilkelere yatirim yaptigini agiklamak amaciyla gelistirilmis (Dunning, 1980; Dunning, 1993), bir
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paradigmadir. Calismanin teorik temelini olusturan bu cerceve, ekonomik giivenin yabanci yatirim
kararlari tizerindeki belirleyici roltint incelemektir.

Dunning’in OLI Paradigmasi, ekonomik giiven ve DYY arasindaki iliskiyi analizinde gtiglti bir teorik
zemin sunmaktadir (Dunning, 1988; 2001). Paradigmanin ti¢ temel bileseninden biri olan konum,
ekonomik giiven ile DYY arasindaki baglantiyr agiklamada onemli bir yere sahiptir. Konum
avantajlar1 yalnizca fiziki konum ya da kaynaklarla smirli kalmayip, yatinm yapilan tilkenin
ekonomik ve politik ortamina duyulan giivenle de dogrudan iligkilidir (Bevan & Estrin, 2004). Bir
tilkenin yatirim gekiciligini olusturan makroekonomik istikrar, pazar biiyukliigi ve kurumsal yap1
gibi unsurlar, yatirimcilar tarafindan, ekonomik giivenin birer gostergesi olarak degerlendirilmekte ve
ekonomik giiven endeksi aracilifiyla olciiliir (Baker, Bloom & Davis, 2016). Boylelikle yiiksek
ekonomik giiven ortami yalnizca yabanci yatirimcilar icin degil, yerli yatirnmcilar agisindan da yurt ici
piyasalara yonelmeyi tesvik eden bir unsur haline gelir. Bu nedenle ekonomik giivenin yalnizca DYY
girislerini degil, ayn1 zamanda gikislarmi da etkileyebilecegi ongoriilmektedir. Ornegin, Julio ve Yook
(2016), yatirimcilarin politik ve ekonomik belirsizlik donemlerinde daha temkinli davrandiklarini ve
yatirim kararlarini erteleme ya da dis piyasalara yonelme egilimi gosterdiklerini ortaya koymaktadir.
Bu teorik altyapiya dayali olarak 4 temel hipotez ve onlar1 destekleyen alt hipotezler su sekildedir:

H.: Tiirkiye'de ekonomik giiven endekslerindeki artis DYY girislerini pozitif yonde etkilemektedir.
Hia: Is diinyasi giiven endeksindeki artis DYY girislerini pozitif etkilemektedir.

Hip: Reel sektor gtiven endeksindeki artis DYY girislerini pozitif etkilemektedir.

Hi.: Tiiketici gtiven endeksindeki artis DYY girislerini pozitif etkilemektedir.

H.: Ekonomik giiven endeksindeki artis DYY g¢ikislarini negatif yonde etkilemektedir.

Ha.: Is diinyas: giiven endeksindeki artis DYY ¢ikislarini negatif etkilemektedir.

Hop: Reel sektor giiven endeksindeki artis DYY ¢ikislarini negatif etkilemektedir.

Ho.: Ttiketici gtiven endeksindeki artis DYY cikislarimi negatif etkilemektedir.

Hs: Ekonomik giiven endeksleri ile DYYg arasinda anlamli bir iliski vardr.

Ha: Ekonomik gtiven endeksleri ile DYY¢ arasinda anlaml bir iliski vardir.

Bu calisma, ekonomik giivenin dogrudan yabanci yatirimlar (DYY) tizerindeki etkisini Dunning’in
OLI Paradigmasi’min konum avantaji bileseni ¢ercevesinde ele alarak arastirmanin teorik temelini
gliclendirmektedir. Ekonomik giiven endeksi ile konum avantaji arasinda kurulan iliski, yalnizca
yabanci yatirimcilarin iilkeye giris kararlarinda degil aynmi zamanda konum avantajinin zayifladig:
durumlarda yatirimcilarin tilkeden ¢ikis kararlarint da nasil etkiledigi agiklamay1 hedeflemektedir. Bu
calismanin 6zgtinltigt, dogrudan yabanci yatirimlara (DYY) iliskin literatiirde agirlikli olarak yatirim
girislerine odaklanilmisken (6rnek olarak Bekaert vd., 2005; Albuquerque vd., 2005), bu calisma
yatirim ¢ikislarini da inceleyerek konuyu daha genis bir gercevede ele almasidir. Bunun yani sira
ekonomik giiven endeksinin alt parametreleri tizerinden de analizler gerceklestirilmesi ¢alismanin bir
diger 6zglin yanidir. Ayrica calisma, ekonomik giiven gibi algisal bir degiskenin DYY tizerindeki
etkisini Dunning’in OLI Paradigmasi kapsamunda, ozellikle konum avantaji bileseniyle
iliskilendirerek calismanin ozgitinltigiinii arttirmaktadir. Tiirkiye 6zelinde 2000-2024 doénemini
kapsayan kapsamli veri setiyle yiirtitiilen analiz hem teorik hem de ampirik agiklamasi ile literatiire
katk: saglamay1 amaglamaktadir.

3.YONTEM VE VERI SETI

Bu arastirmada Tiirkiye'ye gelen ve Tiirkiye’den giden DYY ile ekonomik giiven gostergeleri
arasmdaki iliski 2000-2024 yillar1 arasinda ceyreklik verilere dayali olarak zaman serisi yontemleriyle
incelenmistir. Analizde kullamilan ekonomik giiven endeksine ve dogrudan yabanci yatirimlara iliskin
tim veriler LSEG (London Stock Exchange Group) veri tabanindan elde edilmistir. LSEG, gercek
zamanl ve tarihsel piyasa verileri, sirket finansallari, makroekonomik gostergeler ve sektorel analizler
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sunan kapsamli bir profesyonel finansal analiz platformudur (LSEG, 2024). Calismada kullanilan
degiskenler ve aciklamalar asagida Tablo 1’de gosterilmistir.

Tablo 1. Calismada Kullanilan Degiskenler ve Agiklamalar

Ana veri Veri LSEG veri kodu Aciklama
kodu
TK BOP: FOREIGN DIRECT | Tiirkiye'ye gelen dogrudan yabanci yatirim girislerinin toplam
DYYe INVESTMENT - INWARD | cari degeri.
y CURN
Dogrudan TK BOP: FOREIGN DIRECT | Tarkiye'd td lan dogrudan yatirim cikusl
banct : ye’den yurt disina yapilan dogrudan yatirim ¢ikislarinin
ya . DYYo | INVESTMENT - OUTWARD | cari degeri.
yatirim CURN
DYYg TK BOP: FDI - INWARD DYY girislerinin Tiirkiye GSYH'sine oran1 (%). Ekonomiye gore
(%GDP) NADJ yatirimin biiyiikligiini gosterir.
TK BUSINESS .is D.l‘tinyas1 Giiven Endeksi (mevsimsiz }lan} .velTi). Tﬁrkiyg'de.rk%
EGEi CONFIDENCE INDICATOR | £ duny.asull}n mevcut dururr} ve .gelecege 111§1I<1n bgkl@tﬂenm
NADJ Slcen bir gostergedir. Genellikle imalat sanayindeki firmalarla
yapilan anketlere dayanur.
Ekonomik TK CONFIDENCE INDEX - | Reel Sektor Giiven Endeksi (volatilite igeren veri). Reel sektor
gliven EGEr REAL SECTOR VOLN (ozellikle tiretim yapan firmalar) temsilcilerinin mevcut ve
endeksi gelecege doniik ekonomik beklentilerini 6lger.
Tiiketici Giiven Endeksi (LSEG/IPSOS is birligi, mevsimsel
TK LSEG / IPSOS PRIMARY | diizeltilmemis). LSEG ve arastirma sirketi IPSOS tarafindan
EGEt CONSUMER SENTIMENT | derlenen Tiiketici Duyarliligt  Endeksi'dir.  Tiirkiye'de
INDEX (CSI) NADJ tuketicilerin ~ ekonomik duruma ve kisisel finansal
beklentilerine yonelik algilarimi dlger.

Analiz oncesinde serilere logaritmik dontisim uygulanmamis, ancak duragan olmama durumunda
birinci farklar1 alinmistir. Zaman serisi analizi kapsaminda ilk adim olarak birim kok (duraganlik)
testleri uygulanmistir. Bu amacgla Augmented Dickey-Fuller (ADF) testi kullanilarak her bir serinin
duragan olup olmadigi smmanmistir. ADF testi, seride bir birim kok bulunduguna (yani serinin
duragan olmadigina) dair sifir hipotezini test eden bir istatistiktir (Tatoglu, 2017). Elde edilen
sonugclar, DYY ile ilgili serilerin ve tiiketici gtiven endeksinin seviye degerlerinde duragan olmadigini,
ancak birinci fark alindiginda duragan hale geldiklerini gostermistir. Diger bazi giiven endeksi
serilerinin (6rnegin reel kesim ve is diinyasi giiveni gostergelerinin) ise seviye degerlerinde trend
etrafinda dalgalanan bir yapida olup biiytik olctide duragan oldugu goézlemlenmistir. Bu farkh
biittinlesme derecelerini dikkate alabilmek i¢in dncelikle seriler arasinda esbiitiinlesme (cointegration)
iliskisinin varlig1 incelenmistir. Duragan olmayan (I(1)) seriler arasinda uzun dénem denge iliskisi
olup olmadigini smnamak {tizere Johansen esbiitiinlesme testi uygulanmistir. Johansen’in yonteminde
birden fazla serinin ayni anda uzun vadeli denge iliskisi (esbiitiinlesik vektor) tasiyip tasimadig:
maksimum dzdeger ve iz (trace) testleri ile degerlendirilir (Tatoglu, 2017). Johansen egsbiittinlesme testi
sonugclari, incelenen dénem igin DYY ile ekonomik giiven endeksleri arasinda istatistiksel olarak
anlamli bir uzun dénemli iliskisi (esbiitiinlesme vektorii) bulunmadigini ortaya koymustur. Bu bulgu,
serilerin birlikte hareket eden kalic1 bir denge egiliminde olmadigini, olasi iliskinin daha ¢ok kisa
donemde ve gegici olabilecegini ima etmektedir.

Esbiitiinlesme iliskisinin tespit edilememesi tizerine, analizde Vector Autoregression (VAR) modeli
kullanilarak degiskenler arasindaki kisa vadeli dinamik etkilesimler incelenmistir. VAR modeli, tim
degiskenlerin kendi gecikmeli degerleri ve diger degiskenlerin gecikmeleri tarafindan agiklandig:
esanli denklemler sistemi sunarak, nedensellik ve etki-tepki iliskilerini modellemeye olanak tanir
(Tatoglu, 2017). Calismada VAR modeli kurulumunda optimal gecikme sayis1 Akaike Bilgi Kriteri
(AIC) gibi bilgi kriterleri kullanularak belirlenmis ve en uygun gecikme uzunlugu 1 (VAR(1)) olarak
secilmistir. Gecikme seciminin diisiik (1) ¢ctkmasi, ceyreklik veride iliskilerin nispeten hizli bir sekilde
ortaya ¢iktig1 ve daha uzun gecikmelere gerek olmadigina isaret etmektedir. VAR modelinin tahmini
Stata 17 istatistik paket programu kullanilarak gerceklestirilmistir; ayrica duraganhik testi ve
esbiitiinlesme analizleri icin EViews 12 yazilimindan da yararlanilmistir. Model tahmininden sonra,
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modelin varsayimlarimin gecerli olup olmadigini sinamak amaciyla otokorelasyon, degisen varyans ve
normal dagilim testleri uygulanmis ve VAR(1) modelinin artiklarinin seri korelasyona sahip olmadig1
ve sabit varyans kosulunu karsiladig1 goriilmiistir.

VAR modeli sonuglarint destekleyici analiz adimlar1 olarak Granger nedensellik testleri ve Etki-Tepki
Fonksiyonlar1 (Impulse-Response Functions, IRF) elde edilmistir. Granger nedensellik testi, bir zaman
serisinin gecikmeli degerlerinin diger bir zaman serisini istatistiksel olarak anlamli bigimde 6ngoriip
ongoremedigini sinamaktadir (Tatoglu, 2017). Bu test kapsamunda her bir giiven endeksinin DYY
tizerindeki gecikmeli etkilerinin toplam anlamliligi Wald istatistigi (ki-kare) ile stnanmustir. Granger
testi, nedensellik yonii hakkinda ¢ikarim yapmamizi saglamaktadir ancak bunun ekonomik anlamda
dogrudan bir “neden-sonug” iliskisi olarak degil, zamanlama ve 6ngorii giicii olarak yorumlanmasi
gerektigi unutulmamalidir (Tatoglu, 2017).

Son olarak, VAR modeli kullarularak impuls tepki analizi (IRF) gerceklestirilmistir. Etki-tepki
fonksiyonlari, sistemdeki bir degiskene verilen beklenmedik bir sokun (6rnegin giiven endeksindeki
ani artis veya azalisin) hem kendisi hem de diger degiskenler {izerinde yarattif1 dinamik etkilerin
zaman ic¢inde izlenmesini saglamaktadir (Tatoglu, 2017). Tim analiz siirecinde elde edilen sonuclar,
hipotezlerde ongoriilen iliski yonleriyle karsilastirilarak degerlendirilmistir. Bu kapsamda H: ve Hz ile
alt hipotezleri kisa vadeli nedensellik ve etki yonii hakkinda, Hs ve Ha ise genel olarak DYY ile giiven
endeksleri arasinda anlamh bir iliski bulunup bulunmadig: (6rnegin uzun vadeli bir denge veya
korelasyon) hakkinda test edilmistir. Sonuglarin yorumlanmasinda teorik beklentiler ve onceki
calismalarla karsilastirmalar yapilarak Turkiye 6zelindeki duruma iliskin ¢ikarimlar sunulmustur.

4. BULGULAR

Calismanin amaci dogrultusunda dogrudan yabanci yatirimlar ve ekonomik giiven endeksi
degiskenleri analizlere dahil edilmistir. Calismada kullamilan veriler LSEG veri bankasindan elde
edilmistir. 2000-2024 yillar1 aras1 ceyreklik veriler kullanilmistir. Calismada kullanilan degiskenlere
iliskin tanimlayici veriler asagidaki Tablo 2’de gosterilmistir.

Tablo 2. Tanimlayici Istatistikler

Degisken Gozlem Ortalama Standart Sapma Min Max
DYYe 101 2817.651 1814.966 -365 9510
DYYo 101 767.3092 630.3685 -180 2615
DYYg 101 1.511683 1.090149 -49 7
EGEi 101 -1.110792 16.75395 -64.77 37.6
EGEr 101 102.4094 9.916159 58.73 116.73
EGEt 61 38.40148 5.987087 27.91 49.97

Analizde kullanilan zaman serilerinin tanimlayici istatistikleri, DYY akimlarinin ve ekonomik gitiven
gostergelerinin son yirmi yildaki dalgalanmalarimi ortaya koymaktadir. 2000-2024 doéneminde
Turkiye'ye gelen DYY girisleri yillik ortalama birka¢ milyar dolar diizeyinde gerceklesmis; 2006-2007
gibi kiiresel likiditenin bol oldugu yillarda zirve degerlere ulasirken 2009 kiiresel finans krizinde ve
2020 pandemi doneminde belirgin dustisler gostermistir. DYY girislerinin ceyreklik ortalamasi,
donem boyunca yaklasik 2-3 milyar ABD dolar1 seviyesindedir. S6z konusu deger 2005-2007 arasi
ortalamanin belirgin bicimde tizerinde iken kriz yillarinda ¢ok daha distikttir. Ttrkiye’den yurtdisina
yapilan DYY cikislar1 ise incelenen donemin baslarinda oldukga smurli iken 2010'lu yillarla birlikte
artis egilimine girmis ve 2020'lere gelindiginde girislere kiyasla daha kiiciik fakat kayda deger
tutarlara ulasmistir. DYY cikislarinin donem ortalamasi, girislerin yaklasik ticte biri kadardir; bu da
Turk firmalarmin giderek artan oranlarda yurtdisinda yatirim yapmaya bagladigi gostermektedir.
Ekonomik giiven endekslerine bakildiginda, EGE degerinin uzun dénemde 100 civarinda bir ortalama
etrafinda dalgalandig1 goriilmektedir. 100 tizerindeki degerler genel ekonomik duruma iliskin
iyimserligi, altindaki degerler ise kottimserligi isaret etmektedir (Eyiiboglu ve Eyiiboglu, 2017).
Nitekim EGE, 2001 krizi, 2008-2009 kiiresel krizi, 2018 kur krizi gibi dénemlerde 70-80 bandina kadar
gerilerken; istikrar ve biiytimenin giicli oldugu 2004-2007 aras1 veya 2010’larin ilk yaris1 gibi
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periyotlarda 100"tin tizerine ¢ikmustir. Is diinyast giiven endeksi ve Reel Kesim Giiven Endeksi gibi alt
endeksler de benzer sekilde kriz donemlerinde sert diistisler yasamis, normal donemlerde gorece
iyimser seviyelere donmiisttir. Tiiketici Giiven Endeksi ise genel olarak 100’{in altinda seyrederek hane
halklarinin ekonomik beklentiler konusunda daha temkinli oldugunu yansitmaktadir. Bu ozet
istatistikler, ekonomik konjonktiirdeki dalgalanmalarin hem giiven gostergelerini hem de DYY
akimlarimi etkiledigini, ancak bu iki tiir degiskenin kendi icinde de belirli bir i¢ dinamige sahip
oldugunu gostermektedir.

4.1.Duraganlik Analizi ve Model Tercihi

Tablo 3. Duraganlik Analizi ve Model Tercihi

Selection Order Criteria

Sample: 206-261 Number of obs = 56

Lag LL LR df P FPE AIC HQIC SBIC

0 -980.703 2.2e+10 35.168 35.2241 35.3126*
1 -948.946 65.515 16 0,000 1.3e+10* 34.6052* 34.8856* 35.3285
2 -936.72 24.451 16 0,080 1.5e+10 34.74 35.2448 36.042

3 -971.721 29.999* 16 0,018 1.5e+10 34.7757 35.5049 36.6564
4 -910.042 23.357 16 0,105 1.9e+10 34.9301 35.8836 37.389%4
Endogenous :d_DYYe EGEi EGEr d_EGEt

Exogenous  :_cons

Tablo 3’ de gosterildigi gibi zaman serilerinin birim kok test sonuglari, DYY ile ilgili serilerin diizey
degerlerinde duragan olmadigini, ancak birinci farklarinin duragan hale geldigini dogrulamustir.
Ornegin, DYY girisleri ve gikislarinin diizey degerleri igin ADF test istatistikleri kritik degerlerin
mutlak olarak altinda kalmis (p>0.05), boylece sifir hipotezi reddedilememis ve serilerin biitiinlesik
oldugu anlasilmistir. Buna karsin, ADYY (fark serileri) i¢in birim kok hipotezi rahatlikla reddedilmis,
yani bu serilerin duragan oldugu sonucuna varilmustir. Ekonomik giiven endekslerinden tiiketici
gliveni serisi de benzer bicimde I(1) bulunmus ve analize fark: alinarak dahil edilmistir. Reel kesim ve
is diinyas1 gtiven endeksleri ise ADF testine gore duragan (I(0)) olarak seyretmistir. Bu durum, seriler
arast uzun donem denge iliskisinin varligin incelemeyi gerektirmistir. Johansen esbiitiinlesme testi
neticesinde, DYY degiskenleri ile giiven endeksleri arasinda uzun vadede ortak bir hareket olup
olmadigl sinanmis; ancak iz ve maksimum o6zdeger testleri hicbir kombinasyonda %5 anlamlilik
diizeyinde egbiittinlesme iliskisi tespit edilememistir. Bu bulgu, ele alinan dénemde ekonomik gitiven
gostergeleri ile DYY akimlar arasinda kalici bir denge veya ortak trend bulunmadigmna isaret
etmektedir. Dolayisiyla, analizlerin odag1 kisa vadeli iliskilere ve etkilesimlere ¢evrilmis, denklemler
seviyesinde hata diizeltme terimi iceren bir VECM yerine dogrudan fark serileriyle kurulan bir VAR
modeli tercih edilmistir.
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4.2.VAR Model Sonuclar1
Tablo 4. VAR Model Sonuglar1

Degiskenler Katsayilar Std. Hata z P>IzI
DYYe(L1) -0.3959861 0.1183546 -3.35 0.001*
EGEi(L1) 0.0588978 22.45266 0.00 0.998
EGEr(L1) 37.17398 35.41852 1.05 0.294
d_EGEt(L1) -56.84528 54.8648 -1.04 0.300
Sabit -3884.752 3786.937 -1.03 0.305
DYYo (L1) -0.2798012 0.1284483 -2.18 0.029
EGEi(L1) -0.6198856 11.00117 -0.06 0.955
EGEr(L1) -0.7423086 17.30729 -0.04 0.966
d_EGEt(L1) -4.413512 26.62049 -0.17 0.868
Sabit 102.5296 1851.491 0.06 0.956
DYYg (L1) -0.3646855 0.1213613 -3.00 0.003*
EGEi(L1) 0.0052627 0.0104517 0.50 0.615
EGEr(L1) 0.0025453 0.0164923 0.15 0.877
d_EGEt(L1) -0.0192173 0.0256334 -0.75 0.453
Sabit -0.2494344 1.763499 -0.14 0.888

*0.005 anlamlilik diizeyinde anlamlidir.

Kurulan VAR(1) modeline gore ¢ikan sonugclar Tablo 4'te gosterilmistir. DYY girisleri, DYY c¢ikislar1 ve
ekonomik gitiven endeksleri dahil edilerek, her birinin gecikmeli degerlerinin digerleri tizerindeki
etkisi tahmin edilmistir. Modelden elde edilen katsay1 tahminleri ve bunlarin istatistiksel anlamlilig;,
ekonomik giiven endekslerindeki degisimlerin DYY {izerindeki kisa donemli etkisinin oldukca zayif
oldugunu gostermektedir. DYY girisleri denklemi incelendiginde, bir 6nceki dénemin DYY girisi
degisiminin (ADYY_giris) anlamli ve negatif etkiye sahip oldugu gorilmiistiir (otokorelasyon
katsayis1 yaklasik -0.36, p<0.01). Bu, bir ceyrekteki yiiksek DYY girisinin sonraki ceyrekte kismen
tersine dondiigii veya ortalamaya yaklastig1 seklinde yorumlanabilir. Ancak ne is diinyast giiven
endeksinin ne reel kesim giiven endeksinin ne de tiiketici giivenindeki degisimin gecikmeli degerleri,
DYY girislerindeki degisimi anlaml bicimde agiklayamamustir (p>0.05). Bu sonug, ekonomik giiven
endekslerindeki oynamalarin, Turkiye'ye yonelik DYY girislerinde belirgin bir kisa vadeli etki
yaratmadigin gostermektedir. Benzer sekilde DYY ¢ikislar1 denklemi icin de sadece kendi gecikmeli
degeri anlamli bulunmustur (6nceki donem ADYY_cikis katsayis1 = -0.28, p<0.05), bu da DYY
cikislarinda da bir i¢ dinamik ve ortalamaya dontis egilimi olduguna isaret etmektedir. Ancak is
diinyasi giiveni, reel kesim giiveni ve tiiketici gtivenindeki degisim gibi degiskenlerin higbiri (sirastyla
p-degeri 0.95, 0.96 ve 0.87 > 0.05), DYY cikislarindaki degisimi anlamli sekilde etkilememistir.

VAR modeli bulgularina gore ele aliman i¢ gliven endeksinin de ne DYY girislerini ne de DYY
cikislarini istatistiksel olarak anlamli bicimde etkiledigi yontinde kanit bulunamamuistir. Bu bulgu,
“Hi: Giiven endekslerindeki artis DYY girislerini artirir” ve “H:: Giiven endekslerindeki artis DYY ¢ikislarimi
azaltir” hipotezlerinin 6ngordiigi iliskinin, en azindan kisa vadede ve lineer dinamikler ¢ercevesinde,
desteklenmedigini gostermektedir. Diger taraftan VAR modeli, DYY serilerinin kendi gecikmeli
degerlerine tepki verdigini bulgulayarak, DYY akimlarinin dénemsel dalgalanmalarinda kendi igsel
faktorlerinin (6rnegin buiyiik bir yatirim projesinin tek seferlik etkisi veya baz etkisi) belirgin
olabilecegini ortaya koymaktadir.
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4.2.1.Granger Nedensellik Testleri

Tablo 5. Granger Nedensellik Testleri

Bagimli Degisken Bagimsiz Degiskenler chi2 df Prob>chi2
EGEi 0.25354 1 0.615
EGEr 0.02382 1 0.877
DYYg EGEt 0.56205 1 0.453
ALL 0.9743 3 0.807
EGEi 6.9e-06 1 0.998
EGEr 1.1016 1 0.294
DYye EGEt 1.0735 1 0.300
ALL 2.4098 3 0.492
EGEi 0.00318 1 0.955
EGEr 0.00184 1 0.966
DYYo EGEt 0.02749 1 0.868
ALL 0.05718 3 0.996

VAR(1) modeli ¢ercevesinde yapilan Granger nedensellik analizleri de katsay1 sonugclarryla tutarl bir
tablo ¢izmistir. Ekonomik gtiven endekslerinin DYY {tizerindeki olasi nedensel etkilerini stnamak igin
her bir giiven endeksinin gecikmeli degerlerinin ilgili DYY degiskenine ek bilgi katip katmadig test
edilmistir ve analiz sonuglar1 Tablo 5te gosterilmistir. DYY girisleri i¢in yapilan Granger testi, is
diinyas, reel sektor ve tiiketici giiveni endekslerinin hicbiri i¢in nedensellik yontinde anlamli bir sonuca
ulasamamustir (6rnegin is diinyas: giiveni icin p=0.62; digerleri icin p~0.88 ve p~=0.45). Bu durum,
gecmis donem giiven endeksi degerlerinin, DYY girislerini tek basina kendi ge¢misinden yapilan
tahmine kiyasla iyilestirici bir bilgi sunmadigimi gostermektedir. Benzer sekilde DYY ¢ikislari
acgisindan da hicbir gtiven endeksinin Granger nedenselligi saptanmamuistir (tim endeksler birlikte
teste sokuldugunda bile y? testinin p~0.80 ¢ikmasi, toplu etkinin de anlamsiz oldugunu gosterir). Bu
bulgular 1siginda H: ve H: alt hipotezleri olan H1la, H1b, Hlc ile H2a, H2b, H2¢'nin tamami
reddedilmektedir. Yani ne is diinyas: giiveni ne reel kesim giiveni ne de tiiketici giiveninin artis,
Granger anlamda ne DYY girislerinde artisa yol agmakta ne de DYY cikislarinda azalisa yol
acmaktadir. Bu sonuclar, Hs ve Ha hipotezlerinde 6ne stiriilen “ekonomik giiven endeksleri ile DYY
arasinda anlaml bir iliski vardir” seklindeki genel ifadeyi de desteklememektedir. Nitekim hem kisa
vadeli dinamik etkilesimler zayif bulunmus hem de esbiitiinlesme testi uzun vadeli bir iliskiyi
dogrulamamuistir. Dolayisiyla Hs ve Ha hipotezleri de reddedilmektedir. Sonuglarin istatistiki
gortintimi, Turkiye ozelinde ekonomik giiven gostergelerinin DYY kararlarmi yonlendirmede
belirgin bir rol oynamadig1 yoniindedir.
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4.2.2.IRF Analizi
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Grafik 1. IRF Analizi

VAR modelinden elde edilen etki-tepki fonksiyonlari, yukaridaki bulgular1 gorsel olarak
desteklemektedir. DYY girislerine bir standart sapmalik is diinyas1 giiveni soku verildiginde, DYY
girislerinde ilk ¢eyrekte cok smirh bir artis gozlenmekte, ancak bu etki ikinci ceyrek itibariyle hizla
azalarak istatistiksel olarak anlamsiz bir hale gelmektedir. Sok sonrasi elde edilen giiven araliklari,
tepki fonksiyonunun biiytik boliimiinde sifir eksenini igerdigi icin, ilk anda goriilen ufak pozitif
etkinin tesadiifi dalgalanmadan ayrismadigr anlasiimaktadir. Reel kesim giiven endeksi soku, DYY
girislerinde birinci ¢eyrekte gorece daha belirgin bir pozitif sicrama yaratmakla birlikte, tahmin
araliklar1 oldukga genis olup %95 giiven aralig: dahilinde anlamliliktan uzaktir; sonraki ceyreklerde
etkisi hizla sifira yaklasmaktadir. Tiiketici gtivenindeki bir sokun DYY girislerine etkisi ise ilk ceyrekte
negatif, ikinci ve tiglincii geyreklerde pozitif yonlii dalgali bir seyir izlemektedir; ancak bu tepki profili
de gtiglii bir belirsizlik igerir ve tiim donemler igin sifir etkisinin icinde kalir. Bu sonuglar, DYY
girislerinde gtiven endeksi soklarimin kalict ve anlamli bir degisim yaratmadigmi gostermektedir.
Nitekim her ti¢ gtiven endeksi icin de IRF egrileri kisa vadede dalgalansa da orta vadede yeniden
sifira yakinsar ve kalic1 bir sapma olusmaz.

DYY cikislar1 agisindan IRF analizinde de benzer bir tablo s6z konusudur. Gerek is diinyas: gerek reel
kesim gerekse tiiketici giivenindeki beklenmedik artislarin, Tirkiye’den yurtdisina yapilan DYY
cikiglart iizerinde anlamli bir kirilma yaratmadig1 goriilmektedir. Ornegin, tiiketici giivenindeki bir
sokun DYY cikislarina etkisi ilk ¢eyrekte kiictik bir azalis olsa da sonraki donemlerde yon degistirip
dalgalanmakta ve hicbir donemde etkisi istatistiki anlam kazanacak olctide farklilasmamaktadir. Tum
gliven endeksi soklar i¢in DYY c¢ikislarina verilen tepkilerin ortak 6zelligi, kisa 6miirli ve belirsiz
olmalari, birkag ceyrek i¢inde etkilerin sifir etrafinda sontimlenmesidir. Bu durum, ekonomik gitiven
ortamindaki ani degisimlerin, Tiirk sirketlerinin yurtdis1 yatirrm kararlarinda belirleyici ve kalici bir
etken olmadigini teyit etmektedir. Boylelikle IRF bulgulari, VAR modeli ve Granger testlerinin
sonuglariyla tutarlilik arz ederek, ekonomik giiven - DYY iliskisinin zayif oldugu yoniindeki kaniy:
gliclendirmektedir.
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5.50NUC

Dogrudan yabanci yatirimlar, kiiresel ekonomide sermaye hareketlerinin en énemli unsurlarindan biri
olarak, yalnizca finansal kaynak aktarimi degil, ayn1 zamanda teknoloji transferi, bilgi paylasimi ve
ekonomik kalkinmanin hizlandirilmas: agisindan da stratejik bir rol tstlenmektedir. Yatirim
kararlarini sekillendiren faktorler arasinda ise ekonomik biiytime, politika istikrari, jeopolitik ortam ve
yatirimer giiveni gibi ¢ok boyutlu dinamikler ¢ne ¢ikmaktadir. Bu baglamda, Dunning’in OLI
Paradigmasimin da vurguladigt tizere, bir iilkenin sahip oldugu konum avantajlarinin
degerlendirilmesinde ekonomik giiven ortami 6nemli bir belirleyici olarak kabul edilmektedir
(Dunning, 2001). Ancak ekonomik giivenin, yatirimci kararlarinda ne olctide etkili oldugu konusu,
ozellikle gelismekte olan tilkeler baglaminda, ampirik olarak farkli sonuglar verebilen, karmasik ve
cok degiskenli bir iliskiye isaret etmektedir. Bu ¢alismanin temel amaci da bu ¢ok boyutlu yapiy:
Tiirkiye 6zelinde analiz ederek, ekonomik giiven endeksleri ile DYY hareketleri arasindaki iliskinin
yoniinii ve gliciinii kavramsal gercevede degerlendirmek olmustur.

Elde edilen bulgular 1s18inda ¢alismanin hipotezleri genel olarak desteklenememistir. H: hipotez
grubu, yiiksek ekonomik giivenin daha fazla DYY girisi cekecegi yontindeki beklentiyi dile
getiriyordu; ancak Turkiye ¢rneginde 2000-2024 aras: veriler, giiven endekslerindeki artislarin DYY
girislerinde istatistiki olarak kayda deger bir artisla sonuclanmadigini gostermistir. Benzer sekilde H-
hipotez grubu, artan ekonomik giivenin yurt disina DYY ¢ikislarini azaltacagini 6ne siirmekteydi. VAR
ve Granger analizleri ise ekonomik giiven gostergelerinin DYY cikislar: {izerinde anlamli bir etkisi
olmadigin ortaya koymustur. Bu bulgu, gtiven ortaminin iyilesmesinin Tiirk firmalarimin dis yatirrm
yapma egilimini frenlemedigini, diger bir deyisle diisiik giiven ortaminin da onlar1 daha fazla dis
yatirim yapmaya itmedigini gostermektedir. Hs ve Ha ise genel olarak ekonomik giiven endeksleri ile
DYY arasinda anlaml bir iliski bulundugunu varsaymaktayds; fakat ne esbiitiinlesme analizinde ne
de kisa donemli nedensellik testlerinde boyle bir iliski saptanmadigindan, bu hipotezler de
dogrulanmamustir. Ozetle, Tiirkiye ozelinde ekonomik giiven ile dogrudan yabanci yatirimlar
arasinda beklenen yonde veya anlaml bir bag tespit edilememistir.

Bu sonuglar ilk bakista teorik beklentilerle zitlik gosterse de detayl incelendiginde tnemli ipuglar:
barindirmaktadir. Teorik olarak, literatiirde bir tilkenin ekonomik ve politik istikrarina dair gtiven
ortaminin, dogrudan yatirimlar igin kritik bir “konum avantaji” unsuru oldugu kabul edilir (Dunning,
2001; Bevan & Estrin, 2004). Nitekim Bevan ve Estrin (2004), yatirimcilarin bir tilkeye iliskin
kararlarinda makroekonomik istikrar ve kurumsal giivenilirlik gibi unsurlarin belirleyici oldugunu
vurgulamustir. Baker, Bloom & Davis (2016) de ekonomik politika belirsizliginin yatirim kararlarma
etkisini incelemis ve ekonomik giiven endeksinin bu tiir faktorleri yansitan bir gosterge olarak
goriilebilecegini belirtmistir. Yildiz (2022) Ttrkiye icin yaptig1 bir nedensellik analizinde, ekonomik
gliven endeksinin DYY'nin Granger nedeni oldugunu bildirmistir.

Ekonomik gitiven endeksinin yatirim kararlar1 {izerindeki etkisi, literatiirde farkli baglamlarda ele
almmakta ve bu iliskinin yatirim aracina gore degisebilecegi yoniinde bulgular ortaya konmaktadir.
Evci'nin (2019) calismasinda, BIST100 endeksi ile ekonomik giiven endeksi arasinda tek yonlii bir
iliski tespit edilmesine ragmen, ekonomik giiven endeksi ile altin fiyatlar1 veya USD/TL doéviz kuru
arasinda anlamli bir nedensellik bulunmamistir. Bu durum, ekonomik giivenin yerli yatirimcilarm
davranislarini etkileyebilecegini ancak dogrudan yabanci yatirimlar (DYY) gibi uluslararasi sermaye
hareketleri tizerinde belirleyici olmayabilecegini gostermektedir. Benzer sekilde, Evan ve Bolotov
(2014) tarafindan gerceklestirilen arastirmada, DYY ile yolsuzluk arasindaki iliskinin zayif oldugu ve
DYYmin belirli ekonomik algilardan ya da gostergelerden giiclii bicimde etkilenmedigi ortaya
konmustur. Meivitawanli'nin (2018) OECD iilkelerinde turizm sektorii odakli yaptigi calismada,
DYY'nin ekonomik biiytimeye etkisinin sinirli oldugunu ve bu etkinin farkli ekonomik baglamlarda
tutarl bir bicimde 6ngoriilemedigini gostermektedir. Ayrica, Aisbett'in (2007) ikili yatirim anlagmalar:
tizerine yaptigl analizde, ikili yatirnm anlasmalar1 ile DYY arasindaki korelasyonun, endojenlik
dikkate alindiginda, beklenen diizeyde giiclii olmadig1 ve bu tiir anlasmalarin giiven artirict 6nlemler
olarak goriilse de dogrudan yabanci yatirimlari tesvik eden etkisinin simirli kaldigi sonucuna
ulasilmistir. Bu calismalar, ekonomik gitiven endeksini dogrudan ele almasa da DYY kararlarmin
yalnizca ekonomik giiven gostergeleriyle aciklanamayacagini ve bu kararlarin ¢ok boyutlu, karmasik



INTERNATIONAL JOURNAL OF AFRO-EURASIAN ECONOMIC RESEARCH (IJAER)

faktorlerin etkisi altinda sekillendigini gostermektedir. Dolayisiyla ekonomik gitiven, yatirimc
algilarimi etkileyebilecek unsurlardan biri olmakla birlikte, DYY girisleri ile dogrudan
iliskilendirilebilecek tekil bir belirleyici olarak degerlendirilememektedir.

Dogrudan yabanci yatirim (DYY) kararlari, yalnizca ekonomik giiven algisi ile agiklanamayacak kadar
cok boyutlu faktorlerden etkilenmektedir. Cin ve Hindistan’da oldugu gibi, DYY girigleri sermaye
birikimi ve teknoloji transferi yoluyla ekonomik biiyiimeye katki saglarken (Baek & Koo, 2009),
Avrupa’daki baz: diisiik ve orta gelirli tilkelerde bu iliskinin zayif oldugu ve diger faktorlerin daha
belirleyici olabilecegi goriilmektedir (Jusaj & Zogaj, 2024). Ayrica, ekonomik ve politik belirsizliklerin
DYY akislarini etkileyebildigi, ancak belirsizlik donemlerinde dahi yatirimlarin arttigr 6rnekler
bulundugundan (Chi-Wei vd., 2022), bu iliskinin baglamsal oldugu anlasiimaktadir. G20 {ilkeleri
ozelinde ise, belirsizliklerin DYY’yi caydirdigi ancak bunun her durumda gecerli olmadig:
belirtilmistir (Dastan vd., 2022a). D1s iliskiler ve jeopolitik ortam da DYY kararlarin etkileyen énemli
unsurlar arasinda yer almaktadir (Saragih & Pasaribu, 2023). Jeopolitik risklerin DYY iizerindeki
etkisini Tiirkiye ozelinde inceleyen bir diger calisma ise Dastan ve arkadaslari (2022b) tarafindan
yapilmistir. Bu calismada, artan jeopolitik risk diizeylerinin Tiirkiye'ye gelen dogrudan yabanci
yatirimlar tizerinde negatif etkiler yarattig1 ampirik olarak ortaya konmustur. Bu bulgular, DYY ile
ekonomik giiven endeksi arasinda her zaman anlamli ve dogrusal bir iliski kurulamayacagini, yatirim
kararlarinin farkl baglamlarda farkli dinamikler tarafindan sekillenebilecegini gostermektedir.

Bu calismada ise s6z konusu endekslerin dogrudan yatirimlarla iliskisinin zayif bulunmasi, birkag
olast nedene dayamiyor olabilir. ilk olarak, ekonomik giiven endeksleri agirlikli olarak i talep ve yerli
yatirimer algilarini yansitmaktadir; yabanci yatirimcilar ise ev sahibi tilkeye dair kararlarinda daha
somut ve uzun vadeli gostergelere odaklanabilirler. Ornegin siyasi istikrar (Candemir, 2009;
Topaloglu ve Korkmaz, 2021), kur riski (Emir ve Kurtaran, 2005), pazar biiyiikligi (Ozcan & Ari,
2010), vergi tesvikleri (Sagdic vd., 2020) gibi “geleneksel” faktorlerin (Yildiz, 2022) DYY tizerinde
giiclu etkileri oldugu bilinmektedir. Ekonomik giiven endeksi ise bu biiyiik capli faktorlerin etkisini
tam olarak yakalayamamis veya onlarin golgesinde kalmis olabilir. Nitekim 2005-2007 déneminde
ekonomik giiven endeksi asir1 yiiksek olmamasina karsin Tiirkiye rekor diizeyde DYY ¢ekebilmistir;
cinkti o yillarda AB ile miizakere stireci ve kiiresel bol likidite gibi unsurlar belirleyici olmustur.
Benzer sekilde 2016-2018 doneminde iilke igcinde giiven ortami gesitli siyasi olaylar nedeniyle
zayiflamis olsa da belirli altyap: projeleri ve sirket birlesmeleri yoluyla yabanc yatirim girisleri devam
edebilmistir. Bu 6rnekler, DYY kararlarinda giiven endeksince o¢lciilenden daha farkli beklenti ve
degerlendirmelerin rol oynayabildigine isaret etmektedir.

Ikinci olarak, DYY kararlarimn zamanlamast ve dinamigi, ekonomik giiven endekslerinin
aylik/ceyreklik dalgalanmalariyla uyumsuz olabilir. Dogrudan yatirimlar genellikle uzun vadeli
stratejiler ve hazirlik gerektiren islemlerdir (Aytemiz, 2009). Bir fabrikanin kurulumu veya buiyiik bir
sirket alimi, donemsel giiven dalgalanmalarindan ziyade yillara yayilan degerlendirmelere
dayanmaktadir. Dolayistyla yatirimcilar kisa vadede giiven endeksindeki degisimlere tepki vermiyor,
ancak giivendeki kalici ve yapisal iyilesmeleri goz ontinde bulunduruyor olabilirler. Calisma
kapsaminda belirlenen dénemde ise giiven endeksindeki degisimler kalict bir trende isaret etmedigi
icin yatirimcr davramiginda istatistiki bir iz birakmadig1 soylenebilir. Ugiincii bir nokta, ekonomik
gliven endeksinin yiiksek korelasyon gosterdigi makro degiskenlerle ilgilidir. Daha once de ifade
edildigi tizere literatiirde DYY'nin genelde ekonomik biiytime orani, enflasyon, kur istikrari gibi
makro gostergelerle iliskili bulundugu sonucu hakimdir. Bu calismada modele makro kontrol
degiskenleri dahil edilmediginden, giiven endekslerinin DYY {izerindeki dogrudan etkisini izole
etmek amaclanmustir; ancak bu ayni zamanda ortak etkiler nedeniyle Ekonomik giiven dogrudan
yabanci yatirim iligkisinin istatistiki olarak ayristirlamamasma da yol agmus olabilir. Dolayisiyla
gliven endeksleri, makroekonomik gidisatin bir yansimasi olarak DYY’ye etki ediyor goriinse de
etkileri diger faktorlerle i¢ ice gectiginden ayr1 bir degisken olarak anlamli bulunmamustir.

Genel olarak bulgularimiz, Dunning’in OLI paradigmasindaki “konum avantaji” bileseninin bir
parcast olan ekonomik giivenin, Tiirkiye’nin DYY performans: tizerinde beklenenden daha zayif bir
belirleyici oldugu yoniinde yorumlanabilir. Ekonomik giiven ortamu elbette yatirimci kararlarinda
onemli bir rol oynayabilir; ancak Tiirkiye drneginde yatirimcilarin kararlarinda jeopolitik gelismeler,
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finansal getiri farkliliklari, kur oynakligi, kurumsal diizenlemeler gibi diger faktorlerin daha baskin
ciktigi soylenebilir. Ozellikle dis yatirim kararlari (DYY cikiglarl) incelendiginde, yerli firmalarin
yurtdisina agilma egilimlerinin i¢ ekonomik giiven ortamindan ziyade kiiresel firsatlar, risk dagitma
stratejileri ve sirketlerin biiytime vizyonlariyla iligkili olabilecegi sonucuna varilmistir. Bu da
ekonomik giiven endeksleri, tek basmma DYY akimlarimi artirmak veya azaltmak icin yeterli
olmadigini;, yatirrm c¢ekme ve yatirimciyr iilkede tutma politikalariin basariya ulasmast igin
makroekonomik istikrarin yani sira somut yatirim tesvikleri, hukuki éngoriilebilirlik ve uluslararas:
kosullarin da dikkate alinmas: gerektigini gostermektedir.

Sonug olarak, 2000-2024 doénemine ait Tiirkiye verileriyle yapilan bu kapsamli zaman serisi analizi,
ekonomik giiven - DYY etkilesiminin sinirli oldugunu ortaya koymaktadir. Giiven endeksindeki
iyilesmeler ne yabanci sermaye girislerinde anlamli bir artis getirebilmis ne de yerli firmalarin disariya
yatinm yapma diirtiistinii istatistiki olarak azaltabilmistir. Bu bulgu, 6zellikle gelismekte olan
tilkelerde DYY’1 belirleyen etmenlerin ¢ok boyutlu oldugunu ve yatirimci psikolojisini yansitan giiven
gostergelerinin tek basina yeterli olmadigini gostermektedir. Nitekim von Neumann ve Morgenstern
(1944) tarafindan gelistirilen Beklenen Fayda Teorisime gore yatirimcilar belirsizligi sevmez ve
ongortilebilirligi tercih etmektedir. Ancak Tiirkiye 6zelinde bakildiginda, bu 6ngoriilebilirlik ve giiven
duygusunun olusmasi i¢in giiven endekslerinin yiiksek olmasi yetmemis, bunun yaninda makro-
finansal istikrar ve uluslararasi kosullar belirleyici olmustur. Bu ¢alisma, literatiirde sik¢a vurgulanan
ekonomik giivenin teorik onemini reddetmemekle birlikte, ampirik diizeyde etkisinin simirh
kalabilecegini gostermistir. ilerleyen arastirmalarda, ekonomik giiveni olusturan bilesenlerin ayrmtili
etkileri veya yapisal rejim degisiklikleri (6rnegin kriz vs. normal déonem ayrimi) dikkate alinarak daha
derinlemesine analizler yapilmas, bu iliskinin daha iyi anlagilmasina katki saglayabilir. Ayrica, politik
belirsizlik endeksi veya yatirim ortami endeksi gibi alternatif gostergelerle DYY arasmndaki iliski
incelenerek, yatirimci giiveninin hangi yoniiniin (politik, ekonomik, finansal) daha fazla 6nem tasidig:
belirlenebilir. Sonug olarak, Tiirkiye ¢rnegi DYY kararlarimin belirleyicileri konusunda algisal
faktorlerin tek basma belirleyici olmadigini, yatirimcilarin karar mekanizmalarinda gok yonli
degerlendirmeler yaptigini gostermektedir. Bu da politika yapicilar icin, ekonomik gtiven endeksini
yiikseltmeye yonelik adimlarin tek basma yeterli olmayacagi, bunun yam sira makroekonomik
istikrar1 kalic1 kilacak ve yatirim ortamimi somut olarak iyilestirecek adimlarmn 6nemini
vurgulamaktadir.
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BiST SURDURULEBILIRLIK ENDEKSI'NDE YER ALAN BANKALARIN
SURDURULEBILIRLIK RAPORLARININ COK KRITERLI KARAR VERME
YONTEMLERI iLE KARSILASTIRILMASI

Comparison of Sustainability Reports of Banks in the BIST Sustainability Index
with Multi-Criteria Decision Making Methods
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Bu calisma, Borsa Istanbul Siirdiiriilebilirlik Endeksi’'nde yer alan
bankalarin siirdiiriilebilirlik performanslarini karsilastirmali olarak analiz
etmeyi amaglamaktadir. Kiiresellesme, sanayilesme ve cevresel sorunlarin
artmastyla birlikte stirdiirtilebilirlik kavrami, isletmeler icin stratejik bir
oncelik haline gelmistir. Bu kapsamda, bankalarin stirdiiriilebilirlik
raporlar1 uluslararasi1 standartlar (6zellikle GRI) dogrultusunda
degerlendirilmis ve kriter agirliklar1 Entropi Yontemi ile objektif bicimde
belirlenmistir. Ardindan, TOPSIS, VIKOR ve AHP gibi ¢ok kriterli karar
verme (CKKV) yontemleri kullanilarak bankalar stirdiiriilebilirlik
raporlamasi performanslarina gore siralanmistir. Elde edilen bulgular,
strdiirtilebilirligin sosyal boyutunun bankalar tarafindan stirdiirtilebilirlik
stratejilerinde daha fazla o6ne ¢iktigimi gostermektedir. Ancak baz
bankalarin  stirdiiriilebilirlik  raporlar1 ile wuygulamalar1 arasinda
tutarsizliklar oldugu tespit edilmistir. Akbank ve Yap1 Kredi gibi bankalar
raporlama konusunda yiiksek performans sergilerken, Sekerbank ve Halk
Bankasi gibi kurumlarin siirdiiriilebilirlik stratejilerini gozden gegcirmesi
gerektigi sonucuna ulasimistir. Calisma, CKKV  yontemlerinin
surdtiriilebilirlik performansinin dl¢iimiinde giiclii birer ara¢ oldugunu da
ortaya koymaktadir. Gelecek arastirmalarda, farkl sektorlerdeki firmalarin
surdiirtlebilirlik  performanslarinin  incelenmesi ve makroekonomik
degiskenlerin analizlere entegre edilmesi dnerilmektedir.

Keywords:
Sustainability,

BIST Sustainability
Index,

Bank,
MCDM

Abstract

This study aims to comparatively analyze the sustainability performances
of banks included in the Borsa Istanbul Sustainability Index. With the
increase in globalization, industrialization and environmental problems,
the concept of sustainability has become a strategic priority for businesses.
In this context, the sustainability reports of banks were evaluated in line
with international standards (especially GRI) and the criteria weights were
determined objectively with the Entropy Method. Then, banks were
ranked according to their sustainability reporting performances using
multi-criteria decision-making (MCDM) methods such as TOPSIS, VIKOR
and AHP. The findings show that the social dimension of sustainability is
more prominent in the sustainability strategies of banks. However, it was
determined that there were inconsistencies between the sustainability
reports and practices of some banks. While banks such as Akbank and
Yapi Kredi exhibited high performance in reporting, it was concluded that
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Bu ¢alisma sorumlu yazarin yiiksek lisans tezinden tiretilmistir.
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JEL Codes: institutions such as Sekerbank and Halk Bankasi should review their
G21, Q56, Cd., sustainability strategies. The study also reveals that MCDM methods are
powerful tools in measuring sustainability performance. In future studies,
it is recommended to examine the sustainability performances of
companies in different sectors and integrate macroeconomic variables into
the analyses.

1.GIRIS

19. yiizyildan itibaren, ©zellikle Sanayi Devrimi sonrasinda hiz kazanan kiiresellesme siireci,
ekonomik rekabetin artmasina neden olmustur. Bu rekabetin etkisiyle tiretim ve tiiketim miktarlar
onemli dlgiide artmis, dolayisiyla dogal kaynak kullanimi ve atik tiretimi kiiresel sinirlar1 zorlamaya
baslamistir. Bu gelismeler, siirdiiriilebilirlik kavramini hem ekonomik hem de gevresel ve sosyal
acgidan daha kritik bir konuma getirmistir (Tutar, 2024). Brundtland Raporu’'nda (1987) ifade edildigi
tizere surdiriilebilirlik, gelecek nesillerin ihtiyaclarim1 karsilama kapasitesini tehlikeye atmadan
bugtinkii ihtiyaglarin karsilanmasini ifade etmektedir. Bu tamim, toplumsal diizeyde genel bir
sorumluluk bilincine igsaret etmektedir.

Isletmeler gerek yasal zorunluluklar gerekse itibar yonetimi, finansman kaynaklarina erisim ve
paydas beklentileri gibi dissal motivasyonlarla kurumsal stirduiriilebilirlige yonelmektedir. Bu
baglamda, siirdiiriilebilirlik faaliyetlerinin etkinligini gostermek ve seffaflifi saglamak amaciyla
siirdiirtilebilirlik raporlamasi yapilmaktadir. Bu raporlar yalnizca finansal degil, ayn1 zamanda sosyal
ve cevresel performans: da kapsamaly, anlasilir, olciilebilir, veriye dayali ve stratejik hedeflerle
uyumlu olmalidir (Tutar, 2024).

Bu calismanin amaci, Borsa Istanbul Siirdiiriilebilirlik Endeksi'nde (BIST Stirdurtlebilirlik Endeksi)
yer alan bankalarin stirdurtlebilirlik performanslarimmi CKKV  yontemleri ile analiz ederek
karsilastirmaktir. Bu kapsamda, segilen bankalarin stirdiiriilebilirlik raporlart detayli bigimde
incelenmis; rapor igerikleri GRI gibi kiiresel standartlar gercevesinde degerlendirilmistir. Performans
ol¢timii icin kriter agirhiklar1 AHP ve CRITIC yontemleriyle belirlenmis, ardindan TOPSIS, VIKOR ve
PROMETHEE gibi yaygin CKKYV teknikleriyle bankalar siralanmistir.

Calisma ti¢ boliimden olusmaktadir. Birinci boliimde siirdiiriilebilirlik kavramu, siirdiiriilebilirlik
raporlamasi ve kiiresel raporlama standartlari ele alinmistir. Tkinci bolimde CKKV yéntemleri ve
literatiirdeki uygulamalar1 agiklanmigtir. Ugtincii boliimde ise analiz bulgularina yer verilmis; elde
edilen siralamalar karsilastirilarak yorumlanmistir. Sonug kisminda genel degerlendirmeler yapilmas,
elestiriler sunulmus ve gelecekteki arastirmalara yonelik oneriler gelistirilmistir.

2. KAVRAMSAL CERCEVE

2.1.Siirdiiriilebilirlik Kavraminin Tanimi ve Onemi

Kiresel 6lcekte artan endiistriyel tiretim ve teknolojik ilerlemeler, tiretim ve ttiketim hacminde ciddi
artislara yol agmistir. Dogal kaynaklarin bilingsiz kullanimi, cevreye zarar veren iiretim faaliyetlerinin
yayginlasmasi ve kontrolsiiz niifus artis1 gibi faktorler, stirdiirtilebilirlik kavramin kiiresel giindeme
tasimustir. Guinumtizde stirdirilebilirlik; politika, ekonomi, enerji, teknoloji ile tiretim ve tiiketim
bicimlerini sekillendiren temel bir yaklasim haline gelmistir (Tufan ve Ozel, 2018). Bu kavram;
cevresel, sosyal ve ekonomik olmak {izere {i¢ temel boyuttan olusmaktadir (Saban vd., 2017).

Brundtland Raporu'na (1987) gore stirdiiriilebilirlik, “gelecek nesillerin ihtiyaglarimi karsilama yetisini
tehlikeye atmadan bugiinkii ihtiyaglarin karsilanmasi” olarak tanimlanirken, OECD (2001) bunu
ekonomik, sosyal ve cevresel hedeflerin entegrasyonu yoluyla insan refahini artirma siireci olarak
ifade etmistir. Bu tarumlar stirdiiriilebilirligin ¢cok boyutlu yapisini vurgular.

T Kiiresel Raporlama Girisimi, isletmelerin, hiikiimetlerin ve diger kuruluslarin iklim degisikligi, insan haklar1 ve yolsuzluk
gibi konulardaki etkilerini anlamalarima ve iletmelerine yardimci olan uluslararasi bagimsiz bir standartlar kurulusudur.
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Sosyal boyut, temel ihtiyaglarin siirdiiriilebilir sekilde karsilanmasini; ekonomik boyut, tiretim
potansiyelini artirirken olumsuz digsalliklar1 azaltmayi; cevresel boyut ise dogal kaynaklarin ve
ekosistemin korunmasini amaglamaktadir (Tutar, 2024). Bu ¢ok boyutlu yaps, stirdiiriilebilirligin her
alanda uygulanabilirligini artirmaktadar.

Isletmeler agisindan siirdiirtilebilirlik, yalmizca ekonomik degil; sosyal ve cevresel ciktilari da goz
oniinde bulundurarak faaliyetlerini yiiriitmeyi gerektirmektedir (Oktem, 2018: 33). Bu yaklasim,
kurumsal siirdiiriilebilirlik olarak adlandirilmakta olup, isletmelerin geleneksel kar odakh
anlayislarini asarak sosyal ve cevresel hedefleri de igermesini zorunlu kilmaktadir (Signitzer ve Prexl,
2007). Schoenmaker ve Schramade (2020) ise siirdiiriilebilirligi, bilimsel ve yasal temellere dayali
sekilde stirecleri kontrol ederek stirekliligi saglamak olarak tanimlamaktadir.

Stirdtirtilebilirligin saglanmasi i¢in ekonomik, sosyal ve gevresel unsurlarin birlikte degerlendirilmesi
ve gerceklestirilmesi gerekmektedir (Schoanmaker ve Schramade, 2020). Siirdiiriilebilirligin cevresel
boyutu atik yonetimi, biyogesitlilik ve dogal kaynaklarin korunmas: konularini, sosyal boyutu
toplumun genelini ilgilendiren egitim, esitlik ve gtivenlik gibi toplumsal konulari, ekonomik boyutu
ise katma deger, ekonomik katki, verimlilik gelir adaleti gibi maddi konular1 kapsamaktadir
(McAteer, 2019).

Stirdtirtilebilirligin ekonomik, sosyal ve gevresel boyutlarinin kesistikleri birlikte ele alimmasi gibi
kesistikleri noktaya entegre stirduirtilebilirlik denilmektedir (Ranjbari vd., 2021). Ayrica Ranjbari
(2021) iki boyutun kesistikleri kisimlar1 da isimlendirilerek cevresel boyut ile ekonomik boyutun
kesisimine eco-ekonomik siirdiirtilebilirlik demistir. Sosyal boyut ile ekonomik boyutun kesisimine
sosyo-ekonomik siirdiiriilebilirlik; sosyal boyut ile gevresel boyutun kesisimine ise sosyo-cevresel
stirdiirtilebilirlik seklinde ifade etmistir.

2.2.Siirdiiriilebilirligin Raporlanmasi

Bilgiye erisimin hizlandig1 giinimtizde, yatirimcilar, tiiketiciler ve diger paydaslar yalnizca finansal
degil, finansal olmayan bilgilere de ihtiya¢ duymaktadir. Bu baglamda, stirdiirtilebilirlik raporlari,
isletmelerin gevresel, sosyal ve ekonomik etkilerini seffaf bir sekilde sunarak karar alma siireclerinde
onemli bir arag haline gelmistir (Tutar, 2024).

Stirdtirtilebilirlik raporlary; isletmelere seffaflik ve hesap verebilirlik kazandirmakta, risk yonetimini
kolaylastirmakta, kurumsal itibar1 artirmakta ve paydaslarla etkin iletisim saglamaktadir (Karcioglu
ve Oztiirk, 2021). Ayrica, maliyet tasarrufu, calisan motivasyonu ve rekabet avantaji gibi dogrudan
faydalar da sunmaktadir. Bu raporlamamn amaci, stirdirilebilirlik faaliyetlerini sadece bir
zorunluluk degil, uzun vadeli deger yaratma araci olarak sunmaktir (Ozdemir ve Pamukgu, 2016).

Stirdtrtlebilirlik raporlamasmin gelisimi 1970'lerde sosyal konularla baslamis, 1990’larda cevresel
etkilerin de raporlanmasiyla genislemistir. Cevresel felaketler ve artan karbon emisyonu, isletmeleri
cevresel verileri acitklamaya yoneltmistir (Ranganathan, 1998). Boylece, atik yonetimi, emisyon
salinimi ve kaynak kullanimi gibi gevresel basliklar raporlarin 6nemli bir parcasi olmustur.

Gintimtuizde surdurilebilirlik raporlari, entegre raporlamanin bir pargasi haline gelmis ve tilkelerin
yasal diizenlemeleriyle de desteklenmistir (Ulusan, 2009; McAteer, 2019). Isletmeler bu raporlary;
finansal raporlara ek olarak, genisletilmis faaliyet raporlar1 ya da tematik raporlar seklinde
sunabilmektedir (Aksoy, 2013).

Sonug olarak, stirdiiriilebilirlik raporlamasy; sirketlerin yalnizca finansal degil, sosyal ve cevresel
sorumluluklarimi da kamuoyuna aktarmalarmi saglayan, kurumsal stirdiiriilebilirligi destekleyen
stratejik bir yaklasimdir. Artan diizenlemeler ve paydas beklentileri dogrultusunda, bu raporlarin
onemi giderek artmaktadir.
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2.3.BiST Siirdiiriilebilirlik Endeksi

BIST Siirdiiriilebilirlik Endeksi, Borsa Istanbul tarafindan 2014 yilinda hayata gecirilen ve sirketlerin
cevresel, sosyal ve yonetisim (ESG) performanslarini esas alarak olusturulan bir endekstir (Tutar,
2024). Endeksin temel amaci, stirdiirtilebilir is yapis bicimlerini tesvik etmek ve yatirimcilara ESG
performans: yiiksek sirketleri tanitarak stirdurtilebilir yatirimi desteklemektir (BIST, 2014). Bu
yoniiyle, yalnizca finansal degil, uzun vadeli deger yaratimimi da merkeze alan bir degerlendirme
yaklagimi sunmaktadir.

Turkiye'deki sirketlerin stirdiiriilebilirlik performanslarim1 degerlendirmek amaciyla, 2013 yilinda
EIRIS firmas: ile is birligi yapilmus; degerlendirme stirecleri 2021 yilina kadar bu firma tarafindan
ylrttilmistiir. Bu tarihten itibaren gorev Refinitiv Information Limited firmasina devredilmis ve
degerlendirmeler emisyonlar, cevresel yenilikler, insan haklari, paydas iletisimi gibi 10 ana tema
cercevesinde yapilmaya baslanmistir (Refinitiv, 2021). Bir sirketin endekste yer alabilmesi icin genel
stirdiiriilebilirlik notunun 50'nin, ana baslik notunun 40'in iizerinde olmasi ve 10 temadan en az
8’inde 50 puan1 ge¢mesi gerekmektedir (Tutar, 2024).

Endeks ilk kez 2015 yilinda yayimlanmis ve 15 sirketle faaliyet gostermeye baslamistir. 2015'ten 2024’e
kadar gecen stirede, hem endekste yer alan toplam sirket sayis1 hem de banka sayis1 artmistir. Asagida
yer alan Grafik 1’de, bu gelisimi yillara gore gosterilmektedir. Bu artis, Tiirkiye'de stirdiirtilebilirlik
konusundaki kurumsal farkindaligin ve raporlama kiltiirtintin giiglendigini ortaya koymaktadir.
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Grafik 1. BIST Siirdiirtilebilirlik Endeksi Firma ve Banka Sayist

2024 yih itibariyla endekste yer alan bankalar arasinda Akbank, Albaraka Tiirk Katilim, Sekerbank,
Garanti BBVA, Halkbank, Is Bankast, Tirkiye Sinai Kalkinma Bankasi, VakifBank ve Yap1 Kredi yer
almaktadir. Bilindigi tizere, stirdiiriilebilirlik raporlamasi belirli sartlari saglayan sirketler i¢in zorunlu
tutulurken, digerleri icin gonillilik esasma dayalidir. Ancak, Tasarruf Mevduati Sigorta Fonu
kapsamindaki bankalar hari¢ olmak {izere, Bankacilik Diizenleme ve Denetleme Kurumu’'na (BDDK)
tabi tiim bankalar i¢in stirdiirtilebilirlik raporu yaymlamak zorunlu hale getirilmistir (KGK, 2023).

Ote yandan, 2022 yilinda Borsa Istanbul tarafindan BIST Sirdirilebilirlik 25 Endeksi
olusturulmustur. Bu endeks, ESG performansi yiiksek 25 sirketi kapsamakta ve stirdiirtilebilir yatirim
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imkanlarmi giiglendirmeyi hedeflemektedir (BIST, t.y.). Soz konusu endekste sektorler bazinda
yapilan dagilim incelendiginde, bankacilik sektdriintin %20,4 oraniyla en yiiksek paya sahip oldugu
goriilmektedir. Bu oran, bankalarin stuirdiirtilebilirlik alaninda liderlik rolii tistlendigini ve cevresel
risk yonetimi ile ESG uyumunda 6ncii konumda bulundugunu gostermektedir.

Sonug olarak, BIST Siirdiiriilebilirlik Endeksi ve ozellikle bankacilik sektoriiniin bu endeksteki
agirligi, Turkiye'de suirdiiriilebilirlik politikalarinin yayginlasmasinda ¢nemli bir rol oynamaktadir.
Bankalarin bu alandaki stratejileri hem gevresel hem de ekonomik stirduriilebilirlige katki sunmakta
olup, is diinyasinin donitistimiinde belirleyici bir aktér konumundadir.

2.4.Siirdiiriilebilirlik ve Bankacilik

Bir tilkedeki bankacilik sisteminin etkinligi, stirdiiriilebilir kalkinma siirecinde ©nemli bir rol
oynamaktadir. Bankalar, fon arzi ile talebi arasinda aracilik yaparak kredi saglama, yatirim
yonlendirme, 6deme kolaylig1 sunma ve garantorliik gibi faaliyetlerle ekonomik sistemin islerligine
katki sunmaktadir. Bu aracilik fonksiyonlari sayesinde piyasa hacmi biiytimekte, milli gelir ve
istihdam artmaktadir (Mishkin, 2007). Ayrica toplanan fonlar, ekonomik kalkinmay1 destekleyecek
alanlara yonlendirilmekte ve kaynak tahsisi daha verimli hale gelmektedir.

Geleneksel bakis acisiyla bankacilik faaliyetlerinin stirdiiriilebilirlikle dogrudan iliskili olmadigi
dustintilebilir. Ancak bankacilik, ekonomik biiytimenin 6nemli bir tasiyicisi oldugundan, sundugu
finansal tirtinler aracilifiyla gevresel ve toplumsal etkiler dogurmaktadir (Ecer, 2019). Bu baglamda
surdurtlebilir bankacilik, ¢evreye duyarli ve topluma katki saglayan finansal yaklasimlar1 ifade
etmektedir. Bankalar, stirdiirtilebilirlik ilkelerini benimseyerek hem c¢evresel ve sosyal faydalar
saglayabilir hem de uzun vadeli ekonomik performanslarimi artirabilirler (Aras vd., 2018).
Stirdiiriilebilir finansal tirtinler sunmak, bankalar acisindan hem kurumsal itibarin artmasi hem de
yeni pazarlara erisim agisindan onemlidir (Kaya, 2010). Bu baglamda siirdiiriilebilirlik, sadece
cevresel sorumlulugu degil, ayn1 zamanda tiim paydaslarla is birligini esas alan biittinciil bir
yaklasimi gerekli kilmaktadir.

Bankalarin stirduiriilebilirlik stratejileri; yesil finansman, ESG kriterlerine uyum, sosyal etki yatirimlar:
ve yesil tahvil gibi araglarla sekillenmektedir. Yenilenebilir enerji, stirdiiriilebilir tarim ve enerji
verimliligi gibi alanlar, bankalarin finansal kaynak sagladig: temel stirdiiriilebilirlik odakli yatirim
alanlaridir (Bingtil ve Tirk, 2019). ESG kriterleri ise cevresel (iklim degisikligi, kaynak kullanimu),
sosyal (calisan haklari, toplumsal fayda) ve yonetisim (seffaflik, etik yonetim) boyutlarim
kapsamaktadir. Bu kriterler, bankalarin risk yonetimini giiglendirmekte ve yatirim kararlarimn
surdurtlebilirlik dogrultusunda sekillenmesini saglamaktadir.

Sosyal etki yatirimlari kapsaminda bankalar; egitim, saglik, sosyal konut gibi alanlara kaynak
aktararak toplumsal esitsizliklerin azaltilmasina katki saglamaktadir (Ozman, 2022). Bu yaklasim,
surdirtlebilirlige katki saglamanin yani sira banka markasinn itibarini da artirmakta ve ¢evre bilinci
yiiksek miisteriler nezdinde rekabet avantaji kazandirmaktadir (Omiirbek vd., 2017). Siirdiiriilebilir
bankacilik, dort asamali bir gelisim siireciyle aciklanabilir: Savunucu asamada bankalar
surdurtlebilirlige mesafelidir; onleyici asamada risklerin farkindadir; saldirgan asamada is
stireclerine stirdiirtilebilirligi entegre eder; stirdiiriilebilir bankacilik asamasinda ise tiim faaliyetler
surdirtilebilir ilkelere uygun yiirtitiliir (Kaya, 2010).

Bankacilik sektorti, stirdiiriilebilir kalkinmaya asagidaki alanlarda katki saglar (Tarkhanova, 2018):
¢ Yesil finansmanin desteklenmesi

e Sosyal kalkinma projeleri

e Iklim degisikligi ile miicadele

e Ekonomik biiytime ve istihdam

e Siirdiiriilebilir tarmm ve gida giivenligi

o Etik ve seffaf yonetim anlayisi
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e Uzun vadeli deger yaratma
e Toplumsal dayarikhiligin gticlendirilmesi
¢ Yatirimc giiveninin artirilmasi

Stirdiirtilebilir bankalar, mevduatlar1 degerlendirirken ¢evresel ve sosyal etkileri goz ontinde
bulundurmakta; yatirimlarimi uzun vadeli stirdirtilebilir projelere yonlendirmektedir (Chaurasia,
2014). Geleneksel bankacilik kar maksimizasyonunu oncelikli hedef olarak benimserken,
surdiiriilebilir bankacilik kéar elde etmeyi cevresel ve toplumsal sorumlulukla birlikte ele almaktadir
(Dharwal ve Agarwal, 2013).

Ancak stirdiiriilebilir bankaciligin éntinde bazi engeller de bulunmaktadir. Bankalarin kisa vadeli kar
odakli yapilari, uzun vadeli getirili stirdiiriilebilir yatirimlar1 cazip kilmayabilmektedir. Ayrica
surdurtlebilirlik kriterlerinin standartlasmamis olmasi, hangi projelerin gercekten stirdiirtilebilir
oldugu konusunda belirsizlik yaratmaktadir. Yesil yatirimlarin yiiksek baslangic maliyetleri ve riskli
algilanmasi da bankalar1 bu alana yonelmekten alikoyabilmektedir (Ullah vd., 2024).

Sonug olarak bankalar, siirdiiriilebilir kalkinmanin gerceklestirilmesinde kritik bir role sahiptir.
Cevresel ve sosyal fayda saglayan projelere kaynak aktararak sadece ekonomik biiytimeyi ve
istthdam1 desteklemekle kalmamakta, aym1 zamanda toplumsal esitsizliklerin azaltilmasi, gevresel
risklerin yonetilmesi ve daha direncli bir ekonomik yap1 olusturulmasina katki sunmaktadir. Bu
nedenle, stirdiiriilebilir bankacilik anlayis1 hem gliniimiiztin hem de gelecegin finansal sistemlerinde
vazgecilmez bir unsur haline gelmektedir.

2.5.Cok Kriterli Karar Verme Yontemleri

Cok Kriterli Karar Verme (CKKV) yontemleri, birden fazla ve ¢ogu zaman birbiriyle gelisen kriterin
bulundugu durumlarda, en uygun secenegi belirlemeye yonelik sistematik karar verme araglaridir. Bu
yontemler, karar vericilere karmasik problemler karsisinda rasyonel, dengeli ve objektif kararlar alma
imkan1 sunar (Tepe, 2021).

CKKYV yontemlerinin temel bilesenleri; alternatifler, kriterler, agirliklandirma ve karar stireci seklinde
Ozetlenebilir. Alternatifler, karar verilecek secenekleri; kriterler, bu seceneklerin degerlendirilecegi
faktorleri; agirliklandirma, kriterlerin 6nem derecesini; karar stireci ise bu agirliklar {izerinden en
uygun alternatifin matematiksel yontemlerle secilmesini ifade eder (Aycin, 2019). Bu yontemlerin
ortaya ¢ikisinda, karar alicilarin sinurl bilgi isleme kapasitelerinin fark edilmesi ve karar stireglerinin
hizlandirilmas: ihtiyaci etkili olmustur (Kocamustafaogullari, 2007). Gercek hayatta bircok karar,
finansal, gevresel, sosyal ve teknik gibi birden fazla boyutu barindirdigindan, CKKV yontemleri karar
verme siirecine biitlinctil ve sistematik bir yaklasim getirir. Ancak literatiirde CKKV yontemlerine
yonelik bazi elestiriler de mevcuttur. Ayni probleme farkli CKKV yontemlerinin uygulanmasi farklh
sonuglara yol acabilir. Bu farklar genellikle agirliklandirma yontemlerindeki gesitlilik, kullanilan
algoritmalar, hedeflerin tamimlanma bi¢imi ve karar modeline dahil edilen degiskenlerin
farkliigindan kaynaklanmaktadir (Zavadskas ve Turskis, 2010).

CKKV yontemlerinin en 6nemli avantajlar1 arasinda karar siirecini nesnel hale getirmesi, insan
hatasin1 azaltmasi, alternatifler arasi adil bir karsilastrma saglamasi ve cok sayida paydasmn
onceliklerinin dikkate alinabilmesi yer alir. Ayrica, kaynaklarin verimli kullanimini kolaylastirarak
daha stirdiiriilebilir ve uygulanabilir kararlar alinmasini saglar. Saglk, egitim, cevre, teknoloji ve
ekonomi gibi birgok sektérde yaygin olarak kullanilan bu yontemler, karar vericilere gesitli senaryolar
altinda en uygun ¢oztimii sunar (Aygin, 2019).

2.5.1.CKKYV Yontem Tiirleri ve Uygulama Alanlar1

CKKYV yontemleri, farkl karar tiirlerine gore gesitli kategorilere ayrilmakta ve her biri belirli bir karar
problemi tiirtine daha uygun olmaktadir. Dalbudak ve Rengber (2022), bu yontemleri seg¢im,
siniflama ve siralama problemleri olmak {tizere ii¢ grupta siniflandirmigtir:

e Sec¢im Problemleri: AHP, ANP, MAUT/UTA, MACBETH, PROMETHEE, ELECTRE I, TOPSIS
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e Siniflama Problemleri: AHP, ANP, MAUT/UTA, MACBETH, PROMETHEE, ELECTRE III,
TOPSIS

e Siralama Problemleri: AHPSoft, UTADIS, FlowSort, ELECTRE-Tri

Hangi yontemin kullanilacagi; problemin yapisina, alternatif sayisina, kriter tiirlerine ve kriterler arasi
iliskilere baghdir. Uygun yontemin belirlenmesi, karar vericinin siireci dogru tanimlamasi ve karar
mekanizmasini iyi analiz etmesiyle miimkiindiir. CKKV yontemlerinin uygulama alanlar1 oldukca
genistir. Isletme yOnetimi, gevre ve stirdiiriilebilirlik politikalari, saglik hizmetleri, tiretim planlamasi,
ulasim ve altyap1 projeleri, egitim ve sosyal hizmetler gibi alanlarda etkin olarak kullanilmaktadir
(Arslankaya ve Goraltay, 2019). Bu yontemler, 6zellikle cok boyutlu ve belirsizlik iceren karar
ortamlarinda karar kalitesini artirarak siireclerin daha etkili yonetilmesini saglar. Sonug olarak, CKKV
yontemleri, karar vericilerin karsilastiklar1 alternatifler arasinda en uygun olar sistematik bir bigimde
secmelerini saglayan giiglii araglardir. Genis uygulama alani ve farkli problem tiirlerine uygun
yontem cesitliligi sayesinde, giiniimiizde stratejik karar verme siireglerinde yaygin bigimde tercih
edilmektedir.

2.5.2.CKKYV Yontemlerinin Siirdiiriilebilirlik Raporlarinin Degerlendirilmesinde Kullanimi

Stirdtirtilebilirlik, cevresel, sosyal ve ekonomik boyutlariyla sirketlerin uzun vadeli performanslarin
dogrudan etkilemekte ve sekillendirmektedir. Bu kapsamda sirketlerin siirdiiriilebilirlik
performanslarini ortaya koyan raporlar; yatirimcilar, diizenleyici otoriteler, tiiketiciler ve diger
paydaslar tarafindan dikkatle analiz edilmektedir. S6z konusu raporlar ¢ok sayida kriter icermekte ve
bu kriterler ¢ogu zaman birbirinden bagimsiz degildir (Tutar, 2024). Bu nedenle, farkli kriterlerin
etkisini bir arada dikkate alabilmek amaciyla CKKV yontemleri énemli bir analiz araci olarak one
cikmaktadr.

CKKYV yontemleri, stirdiiriilebilirlik raporlarinin kapsamli, nesnel ve karsilastirilabilir bigimde analiz
edilmesine imkan tamimaktadir. Literatiirde, CKKV yontemlerinin stirdiiriilebilirlik raporlarimin
degerlendirilmesinde yaygin sekilde kullanildigina dair bir¢ok ¢alisma bulunmaktadir. Bu calismalar,
farkli sirketlerin stirdiiriilebilirlik performanslarmin gesitli kriterlere gore karsilastirilmasini ve
siralanmasini saglamaktadir.

CKKV yontemleri, alternatiflerin belirli kriterler dogrultusunda degerlendirilmesiyle sirketlerin
performanslarinin daha saglikli bicimde analiz edilmesine olanak sunar. Bu baglamda, literattirde yer
alan ¢alismalarda gesitli yontemler kullanilmistir. Asagidaki Tablo 1, siirdiiriilebilirlik raporlarinin
CKKYV teknikleriyle degerlendirildigi se¢ilmis akademik ¢alismalar: kronolojik olarak sunmaktadir:
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Tablo 1. CKKV Yontemleriyle Siirdiiriilebilirlik Performansi Degerlendirilen Segilmis Calismalar

uygulanabilirligini ve etkinligini ortaya koymaktadir. Ancak yontem se¢iminde cesitlilik dikkat
gekicidir. Bunun nedeni, her CKKV yonteminin belirli avantajlara ve sinirlamalara sahip olmasidir.
Ornegin; AHP hiyerarsik yapilarin analizinde etkiliyken, TOPSIS ve VIKOR ideal ¢oziime yakinhg:
esas alir. DEA ise verimlilik analizi i¢in uygundur. Bu farkliliklar, arastirmacilarin degerlendirme
amacina ve veri yapisina gore en uygun yontemi tercih etmesini gerektirmektedir. Stirdiirtlebilirlik
performansinin ol¢timii ve degerlendirilmesine yonelik literatiir incelendiginde, gok kriterli karar

Yazar/lar Eser Ad1 Kullanilan Yontem
Oztel vd,, 2012 Kurumsal Surdur_l_ﬂeblul?rhk Performansinin Ol¢iimii I¢in Cok Kriterli Bir ENTROPI
Cergeve: Henkel Ornegi *
Gazibey vd., 2014 | Tiirkiye'de illerin siirdiiriilebilirlik boyutlar1 agisindan degerlendirilmesi TOPSIS
Omiirbek vd., Bankalarin siirdiiriilebilirlik performanslarinin aras, moosra ve copras ARAS, MOORA ve
2017 yontemleri ile degerlendirilmesi COPRAS
Ozgelik ve Bankalarm Stirdtirtilebilirlik Perf Jlarinm Degerlendirilmesi GRA
Oztiirk, 2014 ankalarin Stirdtiriilebilirlik Performanslarmin Degerlendirilmesi
Tang ve Giimrah, Stirdurilebilirlik raporlamast ve cevresel performans: Borsa Istanbul'da bir .
TOPSIS
2015 uygulama
Ersoy, 2018 Entropy tabe'l'nh' 'bufunle§1k CKKYV yaklasimu ile kurumsal stirdiiriilebilirlik ENTROPI
performans ol¢timii
Tiirkiye’deki kamu sermayeli bankalarin siirdiirtilebilirlik
Bektas, 2022 performanslarinin hibrit ¢ckkv model ile degerlendirilmesi: 2014-2021 MEREC-ARAS
donemi Merec-Aras modeli 6rnegi
Gok ve Yigit, 2017 Turk1ye del.q Biiytiksehirlerin Stirdiiriilebilirlik Kriterleri Agisindan TOPSiS
Incelenmesi
Yildiz, 2022 ?iir'(':liix."iileblhrhk performansinin ¢ok kriterli karar verme yontemleri ile ENTROPI
olgtimii
Citak ve Unlii, BIST’te Islem Goren Bankalarin Siirdiiriilebilirlik Raporlarmin CKKV
. L o .. . COBRA
2024 Yontemi ile Degerlendirilmesi
Aras vd., 2016 Geleneksel bankacilik ve 1iat111m bankaciliginda kurumsal stirdiiriilebilirlik TOPSIS
performansinin TOPSIS yontemiyle karsilastiriimast
Unal ve Yiiksel, Finansal performans ve hisse senedi getirisi iliskisi: BIST stirdiiriilebilirlik
2017 endeksindeki bankalar iizerine bir inceleme PROMETHEE
Oztel vd., 2018 E.r.ltrcipi tab.al.ﬂl. TOPSIS yontemi I{e enerji sektérﬁ.r.lc.l'e kuur.umsal ENTROPI ve TOPSIS
stirdiiriilebilirlik performansinin 6lctimii: Akenerji drnegi.
Ozel sermayeli bankalarm kurumsal siirdiiriilebilirlik performanslarmm
Ecer, 2019 degerlendirilmesine yonelik cok kriterli bir yaklasim: Entropi-ARAS ENTROPI ve ARAS
biitiinlesik modeli
Ozmen vd., 2020 S-iirdiiriil?bm.rhk r.aporlamasr Stirdiiriilebilirlik endeksinde yer alan TOPSIS
sirketler tizerine bir uygulama
Es ve Kamanci, Beinkalar111- Sﬁrdij{ijleblluih.k Per.formanslarlmn EDAS Ve ARAS EDAS ve ARAS
2020 Yontemleriyle Degerlendirilmesi
Yarlikas ve Bankacilik Sektoriinde Kurumsal Siirdiiriilebilirlik Performansiin Critic- MOORA
Oztiirk, 2021 Moora Onem Katsayisi Yaklagimi ile Degerlendirilmesi
Topal, 2021 Cok kriterli kara-r verme an.allzl ile elektrik ii{etun §1rketler1n1n finansal ENTROPI/COCOSO
performans analizi: Entropi tabanli Cocoso yéntemi
An empirical analysis of the impact of banking regulations on sustainable ;
Besongvd., 2022 financial inclusion in the CEMAC region TOPSIS
Ozel Sermayeli Bir Mevduat Bankasinin Stirdiiriilebilirlik Performansinmn
Bektas, 2023 Hibrit CKKV Modeliyle Degerlendirilmesi: 2009-2021 Dénemi Akbank LOPCOW-COCOSO
C)rnegi
Ok ve Gkt Kurumsal Siirdiiriilebilirlik Analizi i¢in Biitiinciil Bir Bakis Agist: BIST
ZOZZe oKtas, Katilim Siirdiiriilebilirlik Endeksi Hizmet Sektorii Sirketleri Uzerine Bir MCDM
Uygulama
Ciplak ve Sahin, Biitiinlesik CIRH:IC.—.EDAS Yontemi Ile Kurumsal Siirdiiriilebilirlik CIRITIC-EDAS
2024 Performansinin Olgiilmesi
Noyan, 2023 gi:;:gsiel Stirdtiriilebilirlik Performansinin Biitiinlesik Analizi: Zorlu Enerji CoCoSo
Kara ve ENTROPI ve Gri Iliskisel Analiz (GIA) Yéntemleriyle BIST Siirdiiriilebilirlik ENTROPI ve GRA
Seyranlioglu, 2023 | 25 Endeksindeki Sirketlerin Likidite Diizeylerinin Karsilagtirilmasi. ve
Korga ve Dirik, Gelistirilmis entropi tabanli TOPSIS yontemiyle imalat sektoriinde ;
e o g L R TOPSIS
2023 stirdiiriilebilirlik performansi 6lgtimii ve bir gdsterge seti nerisi
Bu calismalar, surdurtlebilirlik  performanslarmnin  olgimiinde  CKKV  ydntemlerinin

(36)
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verme (CKKV) yontemlerinin yaygm bir sekilde kullanildign goriilmektedir. Ozellikle TOPSIS,
ENTROPI, ARAS, MOORA, COPRAS ve hibrit modellerin (ENTROPI-TOPSIS, MEREC-ARAS,
CRITIC-MOORA gibi) siklikla tercih edildigi tespit edilmistir. Son yillarda, geleneksel yontemlerin
yani sira hibrit modellerin (ENTROPI-ARAS, LOPCOW-COCOSO, CIRITIC-EDAS gibi) giderek daha
fazla tercih edildigi dikkat gekmektedir. Ayrica literatiirdeki bir diger onemli egilimin sektorel
farkliliklar1 dikkate alan calismalarin gesitliligi oldugu goriilmektedir. Ozetle, bu literatiir taramast,
surdurtlebilirlik performans degerlendirmesinde CKKV yontemlerinin giderek cesitlendigini ve
ozellikle hibrit modellerin 6nem kazandiginmi ortaya koymaktadir. Gelecek ¢alismalarda, yontemsel
cesitliligin yani sira dinamik veri setleri ve yapay zeka entegrasyonlar gibi yenilik¢i yaklasimlarin da
arastirilmast Onerilebilir. Sonu¢ olarak, stirdiriilebilirlik raporlarinin ¢ok boyutlu yapis;, CKKV
yontemlerinin bu alanda giiclii analiz araglar olarak kullanilmasini gerekli kilmaktadir. Literattirdeki
ornekler, bu yontemlerin hem akademik arastirmalar hem de kurumsal performans degerlendirmeleri
acisindan yaygin ve etkili bicimde kullanildigini gostermektedir.

3.ARASTIRMANIN YONTEMI

3.1.Arastirmanin Amaci ve Onemi

Bu galismanin 6nceki boliimlerinde stirdiiriilebilirlik ve CKKV yontemlerine iliskin kuramsal gerceve
sunulmustur. Bu bolimde ise, BIST Siuirduriilebilirlik Endeksi'nde islem goren Akbank, Garanti
BBVA, i@ Bankasi, VakifBank, Halkbank, Sekerbank ve Albaraka Tiirk bankalarmin 2023 yilina ait
stirdiiriilebilirlik raporlar1 analiz edilerek, ENTROPI, TOPSIS, VIKOR ve AHP yontemleri kullanilarak
bu bankalarin ekonomik, gevresel ve sosyal stirdiiriilebilirlik performanslar1 karsilastirmali olarak
degerlendirilecektir. Ayrica, bu bolimde arastirmanin amaci, 6nemi, kapsami ve yontemi de
aciklanmaktadir.

Calismanin temel amaci, BIST Stirdurtilebilirlik Endeksi'nde yer alan bankalarin stirdiirtilebilirlik
raporlar1 araciigryla kurumsal stirdiiriilebilirlik performanslarini CKKV yontemleriyle 6lgmek ve
bankalar arasi karsilastirmalar yaparak siralamaya gitmektir. Bu kapsamda, bankalarin ekonomik,
cevresel ve sosyal performanslar: ayri ayri analiz edilerek genel stirdiirtilebilirlik diizeyleri ortaya
konulacaktir.

Aragtirmada bankacilik sektoriiniin 6rneklem olarak secilmesinin temel nedeni, bu sektoriin
surdirtlebilir kalkinma agisindan stratejik 6neme sahip olmasidir (Kaya, 2010; Ecer, 2019). Bankalar
yalnizca kendi faaliyetlerinin cevresel ve sosyal etkilerini yonetmekle kalmamakta, ayni zamanda
kredi ve yatirim stirecleri araciligiyla farkli sektorleri de dolayl olarak etkilemektedir (Sendurur ve
Temelli, 2018). Bu yontiyle bankalar, stirdiirtilebilirlik dontistimtinde kritik bir aktér konumundadir.

Ayrica bankalar, stirdiriilebilirlik raporlamasinda seffaflik, veri erisilebilirligi ve uluslararas:
standartlara uyum bakimindan 6nci kuruluslar arasinda yer almakta; bu da CKKV yoéntemlerinin
uygulanabilirligini kolaylastirmaktadir (Ecer, 2019). Bu baglamda yapilacak analiz, sadece kurumlara
ozgii degil, sektorel diizeyde de anlamhi c¢ikarimlar sunarak Tiurkiye finansal sisteminde
surdirtlebilirlik uygulamalarinin mevcut durumunu ortaya koyacak ve iyilestirme alanlarma dair
oneriler gelistirilmesine katk: saglayacaktir.

3.2.Arastirmanin Kapsami ve Kisitlari

Bu arastirmanin kapsami, BIST Siirdiriilebilirlik Endeksi'nde islem goren bankalarla siurlidir. Bu
dogrultuda, 2023 yilina ait siirdiiriilebilirlik raporlari yayimlanmis olan Akbank, Garanti BBVA, Is
Bankasi, VakifBank, Halkbank, Sekerbank ve Albaraka Tiirk bankalar: analiz kapsamma alinmustir.
2024 yih itibariyla BIST Strdiiriilebilirlik Endeksi'nde yer alan bankalar arasinda soz konusu yedi
bankaya ek olarak Tiirkiye Sinai Kalkinma Bankasi ve Yap: ve Kredi Bankas: da yer almaktadir.
Ancak bu ¢alismada yalnizca 2023 yili raporlar tizerinden degerlendirme yapilmasi ve veriye erisim
olanaklar1 dogrultusunda s6z konusu iki banka kapsam dis1 birakilmistir. Bilindigi tizere, Kamu
Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu (KGK) tarafindan stirdiiriilebilirlik raporlamasi
belirli kriterleri saglayan sirketler i¢in zorunlu tutulmakta, diger sirketler icin ise gontilluliik esasina
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dayanmaktadir. Ancak BDDK'ya tabi bankalar, Tasarruf Mevduati Sigorta Fonu (TMSF) biinyesindeki
bankalar hari¢ olmak tizere, herhangi bir ek sart aranmaksizin stirdiiriilebilirlik raporu yayimlamakla
yiukumlidir (KGK, 2023). Bu nedenle calisma, 2023 yilina ait stirdiiriilebilirlik raporlarini yayimlamas,
endekste yer alan bankalarla smirlandirilmis ve yalmizca s6z konusu yilin verileri esas aliarak
gerceklestirilmistir.

3.3.Arastirmanin Yontemi ve Veri Toplama Siireci

Bu arastirmada, BIST Siirdiiriilebilirlik Endeksi'nde yer alan Akbank, Garanti BBVA, Is Bankasi,
VakifBank, Halkbank, Sekerbank ve Albaraka Tiirk'tin kurumsal stirdiiriilebilirlik performanslarinin
degerlendirilmesi amaciyla ENTROPi, AHP, TOPSIS ve VIKOR yontemlerinden yararlanilmistir.
Calismada kullanilan ENTROPI yontemi, kriter agirliklarini objektif bicimde belirlemek amaciyla
tercih edilmistir. Bu yontem, her kriterin bilgi degeri tizerinden agirhigini hesaplayarak analize tarafsiz
bir temel kazandirmaktadir. AHP yontemi, uzman goriislerine dayali olarak kriterlerin goreli 6nem
diizeylerini belirlemek ve firmalar1 bu dogrultuda siralamak icin kullanilmistir. TOPSIS yontemi, her
alternatifin ideal ve anti-ideal ¢oziime uzakligini olgerek siralama yapmay1 saglamaktadir. VIKOR
yontemi ise farkli kriterler arasinda uzlasma saglayarak en uygun segenegi belirlemeye yonelik bir
¢6ziim sunmaktadir.

Bu dort yontemin birlikte kullanilmasinin temel nedeni, birbirini tamamlayan yapisal 6zelliklere sahip
olmalaridir. ENTROPI, objektif veri agirliklandirmas: saglarken; AHP, uzman gortislerini sisteme
dahil etme imkéni sunar. TOPSIS, kararlar1 kolay anlasilir hale getirirken; VIKOR, celiskili kriterler
arasinda denge kurarak daha kapsamli analizler yapilmasmna olanak tamir (Demir vd., 2021). Bu
yontemlerin birlikte kullanilmasi, daha dengeli, giivenilir ve karsilastirilabilir bir analiz imkani
sunmaktadir. Arastirmada kullanilan veriler, ikincil veri toplama teknigi ile elde edilmistir. Bu
kapsamda, bankalarin 2023 yilina ait stirdiirtilebilirlik raporlari, ilgili kurumlarin resmi internet
sitelerinden temin edilmistir. S6z konusu raporlarda yer alan igerik, énceden yayimlanmis ve kamuya
acik belgelerden olusmaktadir (Guirbtiz ve Sahin, 2014).

Kurumsal stirdiiriilebilirlik performansimin ol¢timiinde ekonomik, sosyal ve cevresel kriterler esas
almmustir. Bu kriterlerin belirlenmesinde, uluslararas: gegerlilige sahip olan GRI G4 (Global Reporting
Initiative) stirdiirtilebilirlik standartlarindan yararlanilmistir. GRI G4 standartlari, siirdiirtilebilirlik
raporlamasinda agik ve sistematik bir yapi sunmakta; isletmelerin paydaslara yonelik etkilerini
Ol¢melerine ve uluslararasi karsilastirmalar yapilmasina olanak saglamaktadir (Tutar, 2024; Duran,
2018). Bu yonuyle GRI G4, siirdiiriilebilirlik performanslarinin nesnel ve kiiresel baglamda gegerli
sekilde degerlendirilmesini miimkiin kilmaktadir.

Bankalarin 2023 yilina ait stirdtirtilebilirlik raporlari, olusturulan gostergeler dogrultusunda igerik
analizi ile incelenmistir. Gostergelerle ilgili raporda nicel veri yer aliyorsa, bu deger dogrudan
performans skoruna dahil edilmistir. Eger yalnizca nitel bir ifade varsa, ilgili gostergede agiklama
yapilmigsa 1, yapilmamigsa 0 puani verilmistir. Ornegin, sosyal gostergelerden biri olan “Calisan Odiil
Sistemleri Hakkinda Bilgi” raporda yer aliyorsa 1, yer almiyorsa 0 puan verilmistir. Diger yandan
“Kadin Caligan Oram” gibi dogrudan sayisal veri iceren gostergeler, raporda belirtilen oranlar (6rnegin
%44) tizerinden analizde kullamlmustir. Bu yaklasim sayesinde hem sayisal hem de sozel veriler
yapisal bir bigimde analiz siirecine entegre edilmis, boylece her bankanin siirdiiriilebilirlik
performansi biitiinciil olarak degerlendirilebilmistir.

3.4.Arastirmanin Bulgular

Bu calismada, bankalarin siirdiiriilebilirlik raporlarindan elde edilen verilerin karsilastirilmasinda
CKKV yontemlerinden yararlanmilmistir. CKKV yontemleri, karar siireglerini belirli kriterlere gore
modelleyerek birden fazla alternatif arasindan en uygun olami se¢meyi amagclayan sistematik
yaklagimlardir (Kocamustafaogullari, 2007). Uygulama asamasinda ENTROPI, AHP, TOPSIS ve
VIKOR yontemleri tercih edilmistir. ENTROPI, kriter agirliklarimin objektif bicimde belirlenmesinde;
diger ti¢ yontem ise bankalarin stirdiiriilebilirlik performanslarini degerlendirme, siralama ve
karsilastirmada kullanilmistir. Analize ge¢cmeden once, calismanin karar problemi, kriterleri ve



INTERNATIONAL JOURNAL OF AFRO-EURASIAN ECONOMIC RESEARCH (IJAER)

alternatifleri  belirlenmistir.  Problem, BIST Siirdiirtilebilirlik Endeksi'ndeki  bankalarin
surdurtlebilirlik performanslarimin karsilastirilmasidir. Kriterler, stirdiirtilebilirligin ti¢ temel boyutu
olan ekonomik, gevresel ve sosyal performanslardan olusmakta; alternatifleri ise endekste yer alan
bankalar olusturmaktadar.

3.4.1.ENTROPI ile Kriter Agirliklarinin Belirlenmesi

Entropi yonteminin uygulamasinda, BIST Siirdiiriilebilirlik Endeksi'nde yer alan bankalarin 2023
yilina ait stirdiiriilebilirlik raporlar1 esas alinmistir. Bankalarin stirdiiriilebilirilk raporlar1 ekonomik,
sosyal ve gevresel ii¢ boyutta incelenmistir. Her banka bir alternatif olarak ele alinmis; bu alternatifler
icin Entropi yontemi, soz konusu kriterlerin agirliklarini objektif sekilde belirlemek amaciyla
kullanmilmistir. Bu dogrultuda Entropi Yontemi sonucunda elde edilen agirlik matrisi asagidaki Tablo 2
de gosterilmistir.

Tablo 2. Kriter Agirliklarinin Hesaplanmast (wj) (ENTROPI)

Ekonomik Cevresel Sosyal
wj 0,316139583 0,335500655 0,348359762

Entropi yontemiyle yapilan analizde, ekonomik performansin agirligi %32, cevresel performans %34
ve sosyal performans %35 olarak hesaplanmistir. Sosyal ve cevresel kriterler, ekonomik kritere kiyasla
biraz daha fazla éneme sahiptir. Bu durum, stuirdiiriilebilirlik degerlendirmelerinde sosyal ve gevresel
faktorlerin daha belirleyici oldugunu ve karar verme siirecinde oncelikli olarak ele alinmalari
gerektigini gostermektedir.

3.4.2.TOPSIS, VIKOR ve AHP ile Raporlarin Karsilastirilmasi

Entropi yontemiyle elde edilen agirliklar kullamilarak uygulanan TOPSIS, Vikor ve AHP
yontemlerinden elde edilen sonuglar ve bu sonuglar neticesinde bankalarin siralamalar1 asagidaki
tablo 3’te gosterilmistir.

Tablo 3. TOPSIS, VIKOR ve AHP Sonuclari Tablosu

TOPSIS VIKOR AHP

PI RANK Q RANK R RANK
Akbank 0,691401 1 0,658927 4 0,209973036 1
Garanti Bankast 0,405098 4 0,346274 2 0,136283396 3
Is Bankast 0,422995 3 0,79216 7 0,144666431 2
Vakiflar Bankast 0,352221 6 0,789568 6 0,112190755 5
Yap: Kredi Bankas1 0,578471 2 0,012782 1 0,107132203 6
Halk Bankas1 0,296972 7 0,625789 3 0,095317848 7
Sekerbank 0,172565 8 0,947691 8 0,066556256 8
Albaraka Tiirk 0,37211 5 0,675778 5 0,127880077 4

Yukaridaki tabloda, TOPSIS, VIKOR ve AHP yontemleriyle bankalarin stirdirilebilirlik
performanslar1 degerlendirilmis ve siralamalar1 gosterilmistir. Her yontem farkli bir bakis acisi
sundugu icin analizler, bankalarin cesitli kriterler agisindan gtiglii ve zayif yonlerini ortaya
koymaktadir.

Bu calismada, Tiirk bankacilik sektoriindeki sekiz bankanin performansi, CKKV yoéntemlerinden
TOPSIS, VIKOR ve AHP kullanilarak degerlendirilmistir. Analiz sonuglari, her bir yontemin farkh
perspektifler sundugunu ve bankalarin siralamasinda cesitli farkliliklar oldugunu ortaya
koymaktadir. TOPSIS yontemine gore Akbank, 0,691 Pl degeri ile birinci sirada yer alirken, onu 0,578
ile Yap1 Kredi Bankas: ve 0,423 ile Is Bankas1 izlemektedir. Sekerbank ise 0,173 PI degeri ile sonuncu
olmustur. Bu sonuglar, Akbank'in ideal ¢6ziime en yakin, Sekerbank'in ise en uzak banka oldugunu
gostermektedir.
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VIKOR yoénteminin Q (uzlasma indeksi) ve R (maksimum grup faydasi) degerleri, farkl: siralamalar
tretmistir. Q degerine gore Yap1 Kredi Bankasi (0,013) birinci sirada gelirken, Sekerbank (0,948)
sonuncu olmustur. Ancak R degerine gore Akbank (0,210) tekrar birinci sirada yer almistir. Bu
tutarsizlik, VIKOR'un uzlasma ve maksimum fayda kriterlerinin farkli agirliklar tasimasindan
kaynaklanmaktadir. Ornegin, Garanti Bankast Q degerinde ikinci sirada yer alirken, R degerinde
tiglincti sirada kalmistir. Bu durum, bankanin bazi kriterlerde dengeli bir performans sergiledigini,
ancak digerlerinde daha zayif oldugunu distindtirmektedir.

AHP yontemi ise kriter agirliklarimi ve ikili karsilastirmalar1 temel alarak bir oncelik siralamasi
olusturmustur. Buna gore, Akbank (0,210) yine birinci sirada yer alirken, 1§ Bankasi (0,145) ve Garanti
Bankasi (0,136) tist siralarda kendine yer bulmustur. Sekerbank (0,067) ise AHP de de sonuncu olarak
sektordeki en diisiik performans gosteren banka olarak belirlenmistir. TOPSIS ve AHP sonuglarinin
benzerlik gostermesi, bu yontemlerin tutarli bir sekilde en iyi ve en zayif bankalar: tespit ettigini
ortaya koymaktadir.

Sonug olarak, bu calisma, farklh CKKV yontemlerinin banka performans degerlendirmesinde nasil
cesitli sonuglar {iiretebilecegini gostermektedir. Akbank, tim yontemlerde {iist siralarda yer alarak
genel anlamda en basarii banka olarak one cikarken, Sekerbank ise tutarli bir sekilde en zayaif
performans gosteren banka olarak belirlenmistir. Yap1 Kredi Bankasi'nin VIKOR-Q'da birinci sirada
¢ikmasi, uzlasma odakli degerlendirmelerde farkli sonugclarin ortaya ¢ikabilecegini gostermektedir. Bu
bulgular, karar vericilerin birden fazla yontemi birlikte kullanarak daha kapsamli bir analiz
yapmalarinin nemini vurgulamaktadir.

4.SONUC VE ONERILER

Stirdtirtilebilirlik, gtinimiizde bireylerden sirketlere ve devletlere kadar tim aktorleri ilgilendiren
kiiresel bir gereklilik haline gelmistir. Bu ¢alismada, 6zellikle bankacilik sektoriinde stirdiiriilebilirlik
performansinin CKKV yodntemleriyle degerlendirilmesi hedeflenmistir. Bankalar, yalmizca finansal
aracilik faaliyetleriyle degil, ayn1 zamanda gevresel ve sosyal etkileriyle de stirdiirtilebilir kalkinmada
onemli roller tistlenmektedir. Calismanin temel amaci, BIST Stirdiiriilebilirlik Endeksi'nde yer alan
bankalarn 2023 yilina ait stirdiirtilebilirlik raporlarini inceleyerek, kurumsal stirdiriilebilirlik
performanslarini ENTROPI, TOPSIS, VIKOR ve AHP yontemleriyle karsilastirmali olarak
degerlendirmektir. Raporlar, ekonomik, cevresel ve sosyal kriterlere gore analiz edilmis ve GRI G4
standartlar1 dogrultusunda degerlendirilmistir.

Entropi yontemiyle elde edilen sonuclar genel olarak degerlendirildiginde ise sosyal boyutun liderligi,
toplumsal refah ve sosyal sorumlulugun surduriilebilirlik politikalarinda onceliklendirilmesi
gerektigini ortaya koymaktadir. Cevresel boyutun ikinci sirada yer almasi, cevreye duyarh
uygulamalarin artan onemine isaret etmektedir. Ekonomik boyutun goreceli olarak daha dustik
agirliklandirilmasi, ekonomik biiytimenin stirdiirilebilirlik icin gerekli bir bilesen olmakla birlikte,
cevresel ve sosyal faktorler kadar etkili olmadig sdylenebilir. Ancak en genel degerlendirme olarak
s6z konusu agirliklandirmalar, stirdiiriilebilir kalkinmanin ¢ok boyutlu yapisimi ve bu boyutlarin
birbirini tamamlayan rollerini net bir sekilde ortaya koydugunu belirtmek gerekmektedir. Bu
dogrultuda sirketler, stirdiirtilebilirlik performanslarii artirmak igin sosyal ve cevresel politikalar:
ekonomik siirdiirtilebilirlik ile dengelemelidir.

TOPSIS, VIKOR ve AHP yontemleri kullanilarak bankalarin stirdiiriilebilirlik performanslar: analiz
edilmis ve siralamalar1 belirlenmistir. Her yontem, stirdiirtilebilirligi farkli bakis acilariyla ele
aldigindan, bankalarin giiclii ve zayif yonleri detayll bicimde ortaya konmustur. TOPSIS yontemi,
bankalar1 ideal ¢6ziime yakinlik temelinde siralamis; Akbank (0,691) en ytiksek puani alarak ilk sirada
yer almistir. Ardindan Yapi Kredi (0,578) ve Is Bankast (0,423) gelmistir. Sekerbank (0,173) ise en
duisiik performansi sergilemistir. Bu sonuglar, biiyiik 6lgekli bankalarin stirdiirtilebilirlik kriterlerine
daha yakin durdugunu gostermektedir. VIKOR yontemi, uzlasmaya dayali degerlendirme yaparak
Yap1 Kredi'yi (Q=0,0128) ilk siraya yerlestirmistir. Garanti Bankas1 ve Halk Bankasi ise sirasiyla ikinci
ve Uglinct sirada yer almistir. Sekerbank, bu yontemde de son siradadir. VIKOR sonuglari, Yap:
Kredi'nin surdurtlebilirlik kriterleri arasinda denge kurabildigini gostermektedir. AHP yontemi



INTERNATIONAL JOURNAL OF AFRO-EURASIAN ECONOMIC RESEARCH (IJAER)

sonuglarina gore ise Akbank (R=0,210) yine ilk sirada yer almis, onu Is Bankasi (R=0,145) ve Garanti
Bankasi (R=0,136) takip etmistir. Sekerbank (R=0,067) burada da en diisiik performansa sahiptir.

Genel analizde Akbank, tim yontemlerde iist siralarda yer alarak strdiirtlebilirlikte lider bir
konumda oldugunu gostermistir. Yap:r Kredi, 6zellikle denge arayan VIKOR yoénteminde ©ne
cikarken; Sekerbank tiim yontemlerde diisiik puanlar almis ve siirdiiriilebilirlik stratejilerinde
gelisime acik bir profil ¢cizmistir. Halk Bankasi, TOPSIS ve VIKOR yo6ntemlerinde geride kalmis ancak
AHP yonteminde gorece daha iyi performans sergilemistir.

Bu bulgular, 6lcek etkisinin stirdiiriilebilirlik stratejilerinde énemli oldugunu ve gorece piyasa degeri
daha biiyiik olan bankalarin bu alanda daha basarili performanslar gosterdigini ortaya koymaktadir.
Sonug olarak, Sekerbank ve Halk Bankas: stirdiiriilebilirlik stratejilerini gézden gegirerek o6zellikle
cevresel ve sosyal yatirimlara oncelik vermelidir. Ote yandan Akbank ve Yap: Kredi, mevcut
basarilarini stirdiirmek igin inovatif stirdiirtilebilirlik projelerine odaklanmaly; seffaf raporlama, BM
Stirdiirtilebilir Kalkinma Hedefleri'ne uyum ve uluslararast ESG standartlarina entegrasyon yoluyla
rekabet avantajlarim1 artirmalidir. Bu degerlendirme, bankalarin stirdiirtilebilirlik politikalarini
sekillendirmeleri agisindan yol gosterici niteliktedir.

Entropi yontemiyle belirlenen agirliklara gore, sosyal (%35) ve cevresel (%34) kriterlerin ekonomik
performanstan (%32) daha yiiksek agirlik aldig1 goriilmiistiir. Bu bulgu, sosyal ve ¢evresel boyutlarin
bankalarin stirdiiriilebilirlik stratejilerinde o¢ncelikli hale geldigini gostermektedir. CKKV
yontemleriyle yapilan analizde Akbank ve Yap: Kredi Bankasi, stirdiiriilebilirlik performansinda tist
siralarda yer almis; Sekerbank ve Halk Bankast ise diisiik performans gostermistir. Ozellikle VIKOR
yontemine gore Yap: Kredi dengeli bir stirdiirtilebilirlik stratejisi sergilerken, Akbank hem TOPSIS
hem de AHP yontemlerinde lider konumdadir. Bu durum, biiyiik 6lgekli bankalarin stirdiirtilebilirlik
yatirimlarina daha fazla kaynak ayirabildigini gostermektedir.

Elde edilen bulgular, bankalarin stirdiiriilebilirlik stratejilerini gelistirirken sosyal esitlik, gevresel
sorumluluk ve ekonomik istikrar arasinda denge kurmalar1 gerektigini ortaya koymaktadir. Ozellikle
diisik performans sergileyen bankalarin, cevresel ve sosyal yatirimlarimi artirarak toplumsal
katkilarmi gticlendirmeleri onem arz etmektedir. Bunun yam sira entegre raporlama sistemlerinin
benimsenmesi, performansin daha seffaf bir sekilde izlenmesine katki saglayacaktir.

Calisma, hem teorik hem de uygulamali diizeyde katki saglamaktadir. Entropi ve CKKV
yontemlerinin bir arada kullamlmasy, stirdiirtilebilirlik analizlerinde biitiinctil bir yaklasim sunmakta
ve karar alicilara yol gosterici bilgiler tiretmektedir. Ayrica, calismanin yontemsel cercevesi farklh
sektorlerde yapilacak stirdiiriilebilirlik performansi analizlerine de uyarlanabilir niteliktedir. Gelecek
calismalarda farkli sektorlerdeki sirketler analiz edilerek sektorel karsilastirmalar yapilabilir. Ayrica,
makroekonomik gostergelerin ve uluslararas1 stirdirtlebilirlik standartlarinin  (6rnegin  BM
Stirdtirtilebilir Kalkinma Hedefleri ve ESG kriterleri) dahil edilmesiyle daha kapsamh
degerlendirmeler yapilabilir. Bu sayede, bankacilik sektoriintin kiiresel stirdiiriilebilirlik hedeflerine
katkis1 daha net bir bicimde ortaya konabilir.
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TURKIYE'DE 2008 KRiZI SONRASI FINANSAL GELISMENIN GELIR
DAGILIMI VE YENILENEBILIR ENER]JI UZERINDEKI ETKIiSi: ZAMAN SERISi
ANALIZI

The Impact of Financial Development on Income Distribution and Renewable
Energy in Tiirkiye After the 2008 Crisis: A Time Series Analysis

Ridvan OZTURGUT*

Oz
Bu calisma, 2008 kiiresel finansal krizi sonrasi Tiirkiye’de finansal
gelismenin gelir esitsizligi ve yenilenebilir enerji tiiketimi {izerindeki
etkilerini arastirmayi amaclamaktadir. Kiiresel c¢cevresel krizlerin
derinlestigi ve Siirdurilebilir Kalkinma Amaclar1 gercevesinde enerji

yogunlugunu azaltma ile stirdiiriilebilir biiylimeyi destekleme ihtiyacinin

Anahtar Kelimeler: Lo . ) . e e s I .
arttig1 giinimiizde, finansal gelisme ve gelir esitsizliginin bu stirecteki

Finsansal Gelisme, etkisi stratejik bir oneme sahiptir. Zaman serisi analizi temel alinarak
Gelir Esitsizligi, gerceklestirilen bulgular, finansal gelisme ile gelir esitsizligi arasinda
Yenilenebilir Enerji istatistiksel olarak giiclii ve nedensel bir iligki oldugunu ortaya

koymaktadir. Granger nedensellik testi, finansal gelismenin gelir
esitsizligini artiric1 bir etkiye sahip oldugunu ve bu iliskinin nedensel bir
JEL Kodlar: yon tasidigini teyit etmistir. Buna karsilik, finansal gelismenin yenilenebilir
G20, D31, Q43. enerji tiiketimi tizerinde anlamli bir nedensel etkisi bulunmamistir. Bu
sonuclar, 2008 krizi sonrasi donemde finansal gelismenin Tiirkiye'de
esitsizligi derinlestirdigini, ancak yenilenebilir enerjiye geciste simirli bir
katki sagladigini gostermektedir. Elde edilen bulgular, gelir esitsizligini
azaltmaya yonelik finansal politikalarin yeniden yapilandirilmasinin
gerekliligini ve yenilenebilir enerjiye erisimi artirmaya yonelik stratejilerin
geligtirilmesinin dnemini ortaya koymaktadir. Ozellikle, politika yapicilar
finansal gelisme politikalarim1 alt gelir gruplarina mikrofinans
uygulamalar1 gibi kapsayici mekanizmalarla desteklemeli ve yenilenebilir
enerji yatirimlarmi tesvik etmek i¢in finansal araglara daha fazla
odaklanmalidir. Calisma, Tirkiye'ye o6zgti bir perspektif sunarak,
sturdirilebilir ~ kalkinma  hedeflerine  ulasmada  sosyo-ekonomik
dinamiklerin kritik roltinti vurgulamakta ve literatiire yerel baglamda
katki saglamaktadir. Bu bulgular, politika yapicilar ve ilgili paydaslar icin
finansal kapsayicilign  giiclendirme ve cevresel strdirtlebilirlik
politikalarimi gelistirme siireclerinde rehber bir temel sunmaktadir.

Abstract

This study aims to investigate the impact of financial development on
income inequality and renewable energy consumption in Tirkiye
following the 2008 global financial crisis. Amid the deepening of global
Keywords: environmental crises and the growing need to reduce energy intensity
while promoting sustainable growth within the framework of the
Sustainable Development Goals, the roles of financial development and
income inequality have gained strategic importance. Findings derived
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Ogr. Gor. Dr., Burdur Mehmet Akif Ersoy Universitesi, Rektorliik, Stratejik Is birligi, Proje Danismanlik Egitim Uygulama
ve Arastirma Merkezi, rozturgut@mehmetakif.edu.tr, 0000-0001-6694-2808
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Income Inequality, from time series analysis reveal a statistically significant and causal
Renewable Energy. relationship between financial development and income inequality. The
Granger causality test confirms that financial development has an
increasing effect on income inequality, with a causal direction supporting
JEL Codes: this relationship. In contrast, no significant causal impact of financial
G20, D31, Q43 development on renewable energy consumption has been identified. These
’ ’ results indicate that, in the post-2008 crisis period, financial development
in Tiirkiye has deepened income inequality while contributing minimally
to the transition to renewable energy. The findings underscore the
necessity of restructuring financial policies to reduce income inequality
and the importance of developing strategies to enhance access to
renewable energy. In particular, policymakers should support financial
development policies with inclusive mechanisms such as microfinance
programs targeting lower-income groups and place greater emphasis on
financial instruments to promote renewable energy investments. The study
offers a Turkiye-specific perspective, highlighting the critical role of socio-
economic dynamics in achieving sustainable development goals and
contributing to the literature in a local context. These findings provide a
guiding framework for policymakers and relevant stakeholders in
strengthening financial inclusion and advancing environmental
sustainability policies.

1.GIRiS

Birlesmis Milletler’in Stird{iriilebilir Kalkinma Amaclar1 (SKA), 6zellikle cevresel siirdiiriilebilirlik ve
kaynak yonetiminde kritik bir ¢erceve sunmaktadir. SKA'nin 17 amaci arasinda, Amag 6 (Temiz Su ve
Sanitasyon), Amag 7 (Uygun Fiyatli ve Temiz Enerji) ve Amag 13 (Iklim Eylemi), cevresel bozulmay1
onleme ve yenilenebilir enerjiye gecisi tesvik etme hedeflerini vurgulamaktadir. Ancak, 2025 SKA’ya
gore, 2030 hedeflerine ulasmada kiiresel ilerleme ciddi sekilde yetersiz kalmaktadir. SKA'nin 17
amacinin yalnizca %16’sinda yeterli gelisme saglanmis, %84’tinde ise ilerleme smirli veya geriye
dontik olmustur. Bu durum, iklim degisikligi, yoksulluk ve esitsizlik gibi ¢oklu krizlerin asilmasinda
acil is birligine dayal1 eylemler gerektirdigini ortaya koymaktadir. Diinya genelinde hiikiimetler, SKA
hedeflerine ulasmak icin stirdurtilebilir enerji politikalarma yonelmis durumdadir. Yenilenebilir
enerji, karbon emisyonlarini azaltma ve enerji verimliligini artirma potansiyeliyle bu politikalarin
merkezinde yer almaktadir. Ancak, 2025 raporu, yenilenebilir enerjinin yaygimnlasmasimn enerji
yogunlugunu azaltmadaki etkisinin, sosyo-ekonomik faktorlere bagli olarak heterojen oldugunu
belirtmektedir (SKA, 2025: 8- 25). Ozellikle finansal gelisme, yenilenebilir enerji yatirimlarini tesvik
ederek bu gecisi hizlandirabilmektir. AB tilkelerinde finansal piyasalarin yenilenebilir enerji
tiiketimini pozitif etkiledigini vurgulamaktadir (Anton ve Afloarei Nucu, 2019: 3). Ote yandan, gelir
esitsizligi bu stireci engelleyebilir; rapor, diisiik esitsizlik diizeylerinde yenilenebilir enerjinin enerji
yogunlugunu azalttigini, ancak esitsizlik arttikca bu etkinin zayifladigin1 gostermektedir (SKA, 2025:
30). Bu baglamda, kiiresellesme ve makroekonomik dinamikler, yenilenebilir enerji politikalarimnin
etkinligini sinirlandiran ¢ok yonlii zorluklar yaratmaktadir (Adebayo ve Ullah, 2023: 45; Elavarasan
vd., 2023: 72). Bu karmasik yapida, gelir esitsizliginin yenilenebilir enerji tiiketiminin enerji
yogunlugunu azaltma kapasitesi tizerindeki etkisi, siirdiiriilebilir kalkinma stratejileri igin kritik bir
arastirma alani haline gelmistir. Tiirkiye, 2025 SKA’ya gore, 167 tilke arasinda 73. sirada yer almakta
ve dzellikle Amag 7 ile Amag 13’te iyilesme potansiyeline sahip olmasina ragmen, yoksulluk, esitsizlik
ve finansal erisim gibi zorluklarla kars: karsiyadir. Calisma, literatiirde Tiirkiye'ye 6zgii bir baglamda
2008 kiiresel finansal krizi sonras: finansal gelismenin gelir esitsizligi ve yenilenebilir enerji tiiketimi
tizerindeki etkilerinin yeterince incelenmemis olmasi gibi bir boslugu doldurmak amaciyla, 2008-2021
doénemi Tiirkiye verileriyle bu iliskiyi ampirik olarak degerlendirmeyi amaglamaktadar.
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Finansal gelismenin gelir esitsizligi ve yenilenebilir enerji arasindaki iliskideki rolii zaman serisi
analizleri ile incelenecektir. Bu analiz, gelir esitsizliginin yenilenebilir enerji ile enerji yogunlugu
arasindaki iliski tizerindeki mekanizmalarini aydinlatarak literatiire katkida bulunmay1 ve Tiirkiye'ye
Ozgii politikalar icin degerli icgoriiler sunmay1 hedeflemektedir.

Calismanin sonraki boltimleri su sekilde yapilandirilmistir: Literatiir incelemesi boliimii, finansal
gelisme, yenilenebilir enerji tiiketimi ve gelir esitsizligi konularindaki ¢nceki arastirmalar1 gozden
gecirmekte ve mevcut bulgular1 6zetlemektedir. Bunu takiben, veri ve metodoloji boliimii, veri
kaynaklarini, orneklem secimini ve ampirik analizde kullamilan arastirma yontemlerini
aciklamaktadir. Ardindan, ampirik sonuglar ve tartisma boliimii analiz bulgularini ortaya koymakta
ve kapsamli bir yorum sunmaktadir. Son olarak, sonuglar ve politika Onerileri bolimii, temel
bulgular1 6zetlemekte ve arastirma sonuglarina dayali politika 6nerileri sunmaktadir.

2.LITERATUR TARAMASI

Finansal gelisme, gelir esitsizligi, yenilenebilir enerji tiiketimi ve ekonomik biiytime arasindaki
iligkiler son yillarda literatiirde yogun bicimde ele alinmaktadir. Calismalar, genellikle panel veri
yontemlerini kullanarak bu degiskenlerin dinamik etkilerini, nedensellik iliskilerini ve politika
¢ikarimlarimi analiz etmektedir. Genel olarak, finansal gelismenin yenilenebilir enerji yatirimlarimi
tesvik edebilecegi, ancak gelir esitsizliginin bu stireci zayiflatabilecegi; ekonomik biiytimenin ise
cevresel etkilerinin karmasik ve baglama gore degisen sonuglar dogurdugu vurgulanmaktadir.
(Anton ve Afloarei Nucu, 2019; Khan vd., 2021; Ulucak vd., 2023; Alev ve Ersezer, 2024; Li vd., 2025).

Anton ve Afloarei Nucu (2019), 2002-2015 dénemi icin 28 AB tilkesini kapsayan panel veri analiziyle
finansal gelismenin yenilenebilir enerji tiiketimi {izerindeki etkisini incelemistir. Calisma, finansal
gelismeyi kredi piyasasi, borsa ve finansal aracilik gostergeleriyle 6lgmiis; yenilenebilir enerjiyi
toplam enerji titketimindeki pay olarak tanimlamistir. Yontem olarak endojenite ve dinamik etkileri
kontrol etmek amaciyla sistem-GMM (Generalized Method of Moments) kullanilmistir. Calisma,
finansal gelisme, yenilenebilir enerji tiiketimini pozitif yonde etkilemektedir. Ozellikle, borsa geligimi
ve finansal aracilik, yenilenebilir enerji yatirimlarini tesvik ederek enerji dontisumiini
hizlandirmaktadir. Ekonomik buiytime (GSYH per capita) ve enerji fiyatlar1 da yenilenebilir enerjiyi
artirirken, CO2 emisyonlar1 negatif etki yapmaktadir. Khan vd. (2021), 2002-2019 déneminde kusak
ve yol girisimi (BRI) tilkelerini kapsayan dinamik panel veri analiziyle gelir esitsizligi, ekonomik
bliytime, yenilenebilir enerji tiiketimi ve CO2 emisyonlar1 arasindaki iligkileri arastirmustir. Gelir
esitsizliginin yenilenebilir enerji tiiketimini olumsuz etkiledigini, buna karsin ekonomik biiytime ile
yenilenebilir enerji arasinda pozitif bir iliski bulundugunu saptamistir. Ulucak vd. (2023), 1990-2017
déneminde BRICS iilkelerini ele almis, gelir esitsizliginin tiiketim bazli CO. emisyonlarmi artirdigin;
buna karsilik ekonomik karmasiklik ve yenilenebilir enerji tiiketiminin emisyonlar1 azalttigini ortaya
koymustur. Alev ve Ersezer (2024), 2002-2020 dénemi icin MINT {ilkelerinde Panel VAR yaklasimiyla
esitsizlik soklarinin yenilenebilir enerji ve biiytime tizerinde etkili oldugunu, esitsizlikten yenilenebilir
enerjiye dogru tek yonlii nedensellik bulundugunu gostermistir. Son olarak Li vd. (2025), 2010-2020
doneminde 104 tilkeyi kapsayan panel esik modeliyle esitsizligin yenilenebilir enerji ve enerji
yogunlugu arasimdaki iliskiyi stnamus, diistik esitsizlik diizeylerinde yenilenebilir enerjinin verimliligi
artirici rol oynadigin, esitsizlik yiikseldikge bu etkinin zayifladigin ortaya koymustur.

Bu calismalar, finansal gelisme ve vyenilenebilir enerjinin cevresel stirdiriilebilirligi
destekleyebilecegini (Anton ve Afloarei Nucu, 2019; Ulucak vd., 2023), ancak gelir esitsizliginin hem
enerji dontistimii hem de gevresel gostergeler tizerinde olumsuz etkiler yarattigim gostermektedir
(Khan vd., 2021; Alev ve Ersezer, 2024; Li vd., 2025). Literattirde ozellikle gelismekte olan {tilkeler
baglaminda ampirik kanitlarin sinirli oldugu ve Tiirkiye gibi yiikselen piyasalara yonelik daha fazla
arastirmaya ihtiya¢ duyuldugu goriilmektedir. Bu ¢alisma, stz konusu boslugu Tiirkiye verilerini
kullanarak doldurmayi1 amaglamakta ve finansal gelisme, gelir esitsizligi ile yenilenebilir enerji
arasindaki iliskileri tilke bazinda ayrintili bicimde analiz ederek literattire katki saglamaktadar.
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3.VERI SETi VE YONTEM

Bu calisma, 2008 kiiresel finansal krizi sonrasi Tiirkiye'de finansal gelismenin (FG) gelir dagilimi
(GINI) ve yenilenebilir enerji tiiketimi (YE) {tizerindeki etkisini incelemektedir. Veri seti, Diinya
Bankasi Diinya Kalkinma Gostergelerinden (WDI) elde edilmis olup, 2008-2021 doénemini
kapsamaktadir. GSYH biiytimesi (GDP) kontrol degiskeni olarak kullanilmistir.

Tablo 1. Kullanilan Degiskenler

Yil GDP GINI FG YE
2008 0,815024573 39 33,37664 12,5
2009 -4,82315395 39 37,08022 13,1
2010 8,427104323 38,8 44,36221 14,2
2011 11,20011058 40 49,05642 12,7
2012 4,788492711 40,2 51,83807 13
2013 8,485816997 40,2 60,25286 13,8
2014 4,939715161 41,2 63,46722 11,5
2015 6,084486904 42,9 66,4779 13,3
2016 3,323084208 41,9 69,37307 13,2
2017 7,501997489 43,5 70,48305 11,4
2018 3,013170393 42,4 67,50123 11,8
2019 0,818514527 43,8 65,50938 14,1
2020 1,85987304 43 76,90253 13,7
2021 11,43939569 444 72,97861 12

Kaynak: World Bank, Global Financial Development, 2025

3.1.Veri ve Tanimlayici Istatistikler

Calisma, 2008-2021 donemi Tiirkiye verilerini kullanarak finansal gelismenin gelir esitsizligi ve
yenilenebilir enerji tiiketimi tizerindeki etkilerini incelemektedir. Degiskenler, ekonomik ve gevresel
dinamikleri yansitacak sekilde dikkatle secilmis ve uluslararas1 kabul gérmiis kaynaklardan elde
edilmistir. Asagida, her bir degiskenin tamimi, 6lgim yontemi, istatistiksel ozellikleri ve calisma
icindeki rolii detayli bir sekilde agiklanmistir.

e GDP: Turkiyenin ekonomik biiytimesini gostermektedir. Yillitk GSYH'nin sabit fiyatlarla ytizde
degisimi olarak olctilmiistiir (World Bank, 2025: 45). Bu gosterge, bir ekonominin toplam c¢ikti
hacmindeki artis oranini yansitir ve makroekonomik istikrarin bir gostergesi olarak kabul edilir.
Tablo 2, GSYH biiytime oraninin ortalama %4,85 ile standart sapma 4,46 oldugunu gostermektedir.
En dustik deger, 2009'da-%4,82 olarak kaydedilmis olup, bu durum 2008 kiiresel finansal krizinin
Tiirkiye ekonomisindeki olumsuz etkisini agik¢a yansitmaktadir. Ote yandan, en yiiksek biiyiime
oranmi %11,44 ile 2021’de gozlemlenmektedir. Bu durum ekonomik toparlanmanin bir isareti
olabilmektedir. Bu degisken, finansal gelisme ve esitsizlik arasindaki iligkiyi etkileyen potansiyel
bir kontrol faktorii olarak modele dahil edilmistir, ¢tinkii literatiirde ekonomik biiytimenin gelir
dagilim ve finansal gelisme tizerindeki dolayl etkileri tartisiimaktadir (Beck vd., 2007: 30).

e GINL Gelir dagilimi esitsizligini 6l¢mek icin kullanilan Gini indeksi, 0 ile 100 arasinda bir deger
alir; 0, tim bireylerin esit gelire sahip oldugu mutlak esitlik durumunu, 100 ise tiim gelirin tek bir
bireyde toplandigr mutlak esitsizlik senaryosunu temsil etmektedir. Bu indeks, Lorenz egrisine
dayali bir hesaplama yontemiyle gelir dagilimindaki adaletsizlik derecesini niceliksel olarak
degerlendirir ve sosyo-ekonomik politikalarin etkinligini analiz etmekte kritik bir aractir
(Demirgtic-Kunt ve Levine, 2009: 294). Tiirkiye verileri igin ortalamas: 41.45 ve standart sapmasi
1.93 olarak hesaplanmistir. Zaman igindeki egilimler, 2008’de 39 olan Gini degerinin 2021'de 44.4’e
yiikseldigini gostermektedir (Tablo 2). Bu artis, 2008 krizi sonras1 donemde gelir esitsizliginin
kottilestigine isaret etmektedir ve finansal gelismenin bu egilim {izerindeki olas: etkisini incelemek
icin temel bir bagimli degisken olarak kullanilmaktadir.

e FG: Finansal gelisme, 6zel sektore verilen yerli kredi / GSYH orami (%) olarak tanimlanir ve
finansal sistemin ekonomiye kredi saglayabilme kapasitesini yansitan bir gosterge olarak kabul
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edilir. Bu oran, finansal araciligin derinligini ve 6zel sektoriin finansal kaynaklara erisim diizeyini
Olgmede yaygin bir metrik olup, ekonomik biiytimeyi destekleyen kredi akislarinin nicel bir
gostergesidir (Levine, 2005: 865). Tablo 2, FG'nin ortalama degeri %59.19, standart sapmasi ise
13.72'dir. 2008 krizi sonrasi dénemde, bu oran %33.38’den 2020'de %76.90’a kadar hizli bir artig
gostermektedir. Ancak 2021’ de hafif bir diistis yasanmaktadir. Bu dalgalanma, kriz sonrasi finansal
sistemin genislemesini ve ardindan bir dengelenme siirecini yansitmaktadir. FG, ¢calismada temel
bagimsiz degisken olarak ele alinmis ve finansal derinlesmenin sosyo-ekonomik etkilerini
degerlendirmek i¢in merkezi bir rol oynamaktadir.

e YE: Yenilenebilir enerji tiiketimi, toplam enerji tiiketimindeki yenilenebilir kaynaklarin pay1 (%)
olarak tanimlanir ve giines, riizgar, hidroelektrik gibi gevresel etkileri diisiik enerji kaynaklarinin
kullanim oranimi ifade eder. Bu gosterge, bir ekonominin enerji karisimindaki temiz enerjiye gegis
diizeyini degerlendirmek icin sikca kullanilan bir gosterge olup, cevresel stirdiriilebilirlik
politikalarimin etkinligini 6l¢gmede 6nemli bir rol oynar. (International Energy Agency, 2020: 25-26).
Tablo 2, YE'nin ortalamas1 %12.88, standart sapmasi 0.93'ttir. Dalgal1 bir seyir izleyen bu degisken,
2010'da %14.2 ile en yiiksek, 2017’de %11.4 ile en dustik degerlere ulasmaktadir. Bu durum,
yenilenebilir enerji politikalarimin tutarli bir trend olusturmadigimi ve digsal faktdrlere bagh
olabilecegini duistindiirmektedir. YE, calismada cevresel stirdiiriilebilirlik agisindan bir bagimh
degisken olarak incelenmistir.

Tablo 2. Tanumlayici Istatistikler

Degisken Gozlem Sayis1 Ortalama Standart Sapma Minimum Maksimum
GDP 14 4,85 4,46 -4,82 11,44
GINI 14 41,45 1,93 38,8 44,4

FG 14 59,19 13,72 33,37 76,90
YE 14 12,88 0,93 11,4 14,2

Tablo 3’te sunulan korelasyon matrisi incelendiginde, FG ile GINI arasinda gticlii ve pozitif yonli bir
iliski tespit edilmistir (r=0,89; p<0,001). Bu bulgu, Tirkiye’de finansal gelismenin toplumun tim
kesimlerine esit sekilde yansimadigini, daha c¢ok {ist gelir gruplarinin finansal araglardan
faydalanmasi sonucunda gelir dagiliminda bozulmaya yol actigini diisiindiirmektedir. Buna karsin
YE ile diger degiskenler arasinda zayif ve negatif yonli iliskiler gézlemlenmis (r=-0,17 ila -0,24), ancak
bu iliskiler istatistiksel olarak anlamli bulunmamustir (p>0,05). Bu sonug, Tiirkiye’de incelenen
donemde yenilenebilir enerji kullanimindaki degisimlerin ekonomik biiyiime, finansal gelisme veya
gelir dagilimi ile dogrudan baglantili olmadigini ortaya koymaktadir. Ayrica GDP ile GINI arasindaki
pozitif ancak zayif iliski (r=0,18; p>0,05), ekonomik biiyiimenin tek basina gelir esitsizligi tizerinde
anlamh bir etki yaratmadigim gostermektedir. Genel olarak, korelasyon analizi finansal gelismenin
gelir esitsizligi tizerinde belirgin ve gticlii bir etkisi oldugunu ortaya koyarken, yenilenebilir enerji
kullaniminin s6z konusu makroekonomik gostergelerden bagimsiz bir seyir izledigini gostermektedir.

Tablo 3. Korelasyon Analizi

GDP GINI FG YE
GDP 1,000
GINI 0,183 1,000
FG 0,284 0,893*** 1,000

YE -0,164 -0,238 -0,168 1,000
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3.2.Ekonometrik Metodoloji ve Test Sonuclar:

Bu calisma, 2008-2021 donemi Tiirkiye verilerini kullanarak finansal gelismenin (FG), gelir esitsizligi
(GINI) ve yenilenebilir enerji tiiketimi (YE) tizerindeki etkilerini incelemektedir. Analizlerde zaman
serisi yaklasimi benimsenmis olup, ekonometrik test sonuglar1 Tablo 4’te sunulmaktadir.

Sahte regresyon riskini azaltmak amaciyla oncelikle Augmented Dickey-Fuller (ADF) duraganlik
testleri uygulanmistir (Dickey ve Fuller, 1981). ADF testi sonuglarina gore, YE (t-Stat = -4,1146; p =
0,0101) ve GDP (t-Stat = -2,8552; p = 0,0004) serileri seviye halinde duragan [I(0)] bulunmustur. Buna
karsin FG (t-Stat = -1,9950; p = 0,2849) ve GINI (t-Stat = -0,4868; p = 0,8623) serileri seviye halinde
duragan degildir. Ancak birinci farklar1 alindiginda FG (t-Stat = -3,6393; p = 0,0222) ve GINI (t-Stat = -
8,2553; p = 0,0000) i¢in duraganlik saglanmistir. Bu sonugclar, serilerin farkli biittinlesme derecelerine
sahip oldugunu (karma I(0) ve I(1)) ortaya koymaktadir.

Degiskenler arasindaki iliskileri incelemek amaciyla Pearson korelasyon katsayilari hesaplanmistir
(Pearson, 1895). Bulgular, FG ile GINI arasinda gticlii ve pozitif bir iliski bulundugunu, YE ile olan
iliskilerin ise zayif ve istatistiksel olarak anlamli olmadigini gostermistir.

Nedensellik iliskilerini belirlemek tizere Granger nedensellik testi uygulanmistir (Granger, 1969). Test,
seviye halinde duragan seriler (YE, GDP) ile birinci farklar1 alinarak duraganlastirilmis seriler (D(FG),
D(GINI)) kullanilarak, bir gecikme uzunlugu ile gergeklestirilmistir. Bulgular, 2008 krizi sonrasi
donemde Tiirkiye'nin finansal gelisme, gelir esitsizligi ve enerji tiiketimi dinamiklerini agiklamada
kapsamli bir ¢erceve sunmaktadir.

Tablo 4. ADF Test Sonuglar:

Series t-Stat Prob.

FG -1,9950 0,2849
GDP -2,8552 0,0004
GINI -0,4868 0,8623
YE -4,1146 0,0101
D(FG) -3,6393 0,0222
D(GINI) -8,2553 0,0000

Tablo 5, Granger nedensellik testi sonuglarini ortaya koymaktadir. Elde edilen bulgulara gére, DFG
degiskeni DGINI {izerinde istatistiksel olarak yiiksek diizeyde anlamli bir nedensel etkiye sahiptir
(chi?=13,44; p=0,001). Bu bulgu, finansal gelismenin Tiirkiye'de gelir esitsizligini artirict bir dinamik
yarattiin1 ve bu etkinin nedensel bir yon tasidigini gostermektedir. Diger bir ifadeyle, finansal
sistemdeki gelisme ve genisleme, toplumun tiim kesimlerine esit sekilde yansimamakta; daha ¢ok
yiiksek gelir gruplarimin finansal hizmetlerden yararlanmasi sonucunda gelir dagilimi bozulmaktadir.
Ayrica, DGINI'nin DFG tizerinde de anlamli bir nedensel etkisi bulunmustur (chi?=4,0; p=0,046). Bu
sonug, gelir esitsizligindeki degisimlerin de finansal gelismeyi etkileyebildigini ve iki degisken
arasinda c¢ift yonli nedensellik iliskisi bulundugunu ortaya koymaktadir. DFG'nin GDP {tizerinde de
anlamli bir nedensel etkisi gozlenmistir (chi?>=15,00; p=0,000). Bu bulgu, finansal gelismenin ekonomik
biiytimeyi destekledigini gostermektedir. Buna karsin, DFG'nin YE {izerinde nedensel bir etkisi
bulunmamustir (chi?=2,47; p=0,116), dolayisiyla finansal gelismenin yenilenebilir enerji ttiketimini
etkilemedigi sonucuna ulasimistir. GDP’'nin DFG {izerindeki etkisi (p=0,157) ve YE'nin DFG
tizerindeki etkisi (p=0,273) ise anlamsizdir.

Genel olarak, sonuglar Tirkiye'de finansal gelismenin gelir esitsizligini artirici ve ekonomik
biiytimeyi destekleyici bir rol oynadigini, ancak yenilenebilir enerjiye geciste belirleyici olmadigim
gostermektedir. Ayrica, FG ile GINI arasindaki ¢ift yonlii nedensellik, finansal gelisme ve esitsizlik
arasindaki etkilesimin karsilikli oldugunu vurgulamaktadir.
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Tablo 5. Granger Nedensellik Testi Sonuglar

Nedensellik Yonii chi? Degeri df p-degeri
DFG — DGINI 13,44 1 0,001
DFG — GDP 15,00 1 0,000
DFG — YE 2,47 1 0,116
DGINI — DFG 4,0 1 0,046
GDP —DFG 2,0 1 0,157
YE — DFG 1,2 1 0,273

3.3.Bulgularin Degerlendirilmesi

Analizler, Analizler, 2008 kiiresel finansal krizi sonras: Tiirkiye’de DFG'nin DGINI tizerinde belirgin
bir nedensel etkiye sahip oldugunu ortaya koymustur. Zaman serisi analizi ¢ercevesinde uygulanan
VAR modeli ve Granger nedensellik testi, DFG'nin DGINI'yi pozitif yonde etkiledigini ve bu etkinin
nedensel bir yon tagidigini gostermistir. Granger nedensellik testi, DFG’den DGINI'ye dogru gticlii bir
nedensellik iliskisini teyit etmistir (chi? = 13,44; p = 0,001). Bununla birlikte, DGINI'"den DFG’ye dogru
da anlaml bir nedensellik iliskisi bulunmustur (chi? = 4,0; p = 0,046). Bu sonuclar, finansal gelisme ile
gelir esitsizligi arasinda cift yonlii bir nedensellik oldugunu gostermekte; finansal gelismenin
esitsizligi artirdig1 gibi, esitsizlikteki degisimlerin de finansal gelismeyi etkileyebildigini ortaya
koymaktadir. Bu bulgu, 2008 krizi sonrasinda Tiirkiye'nin finansal sisteminin kapsayicilik
eksiklikleriyle karakterize oldugunu ve kredi genislemesinin esitsizligi artiric1 bir dinamik yarattigin
gostermektedir.

Ote yandan, DFG'nin YE tizerindeki nedensel etkisi istatistiksel olarak anlamli bulunmamustir (chi? =
247, p = 0,116). Bu durum, finansal kaynaklarin yenilenebilir enerji yatirimlarina yeterince
yonlendirilmedigini, enerji politikalarin ise fosil yakit temelli bir yapiyr stirdiirdiigiini
gostermektedir. VAR katsayilar1 da bu bulguyu desteklemekte; DFG'nin YE {izerindeki etkisi
istatistiksel olarak onemsizdir.

Buna karsilik, DFG'nin GDP tizerinde anlamli bir nedensel etkisi tespit edilmistir (chi? = 15,00; p =
0,000). VAR Kkatsayis1 da bu etkinin pozitif ve giiclii oldugunu dogrulamaktadir. Buna gore finansal
gelismenin Tiirkiye’de ekonomik biiytimeyi destekledigi anlasiimaktadir. Ancak GDP’den DFG’ye (p
=0,157) ve YE'den DFG’ye (p = 0,273) dogru bir nedensellik iliskisi bulunmamustir.

Genel olarak, bulgular finansal gelismenin Tiirkiye'de esitsizligi artirici ve ekonomik biiytimeyi
destekleyici bir rol oynadigini, ancak yenilenebilir enerjiye geciste belirleyici olmadigim
gostermektedir. Ayrica FG ile GINI arasindaki cift yonlii nedensellik, bu iki degiskenin birbirini
karsilikli olarak besleyen bir iliski igcinde oldugunu ortaya koymaktadir. Bulgular, literattirdeki bazi
calismalarla (Khan ve digerleri, 2021) uyumlu olup gelismekte olan tilkelerde finansal erisimin esitsiz
dagilimina isaret etmektedir. Buna karsin, yenilenebilir enerjiye yonelik sinirli etki, Anton ve Afloarei
Nucu'nun (2019) finansal gelismenin yenilenebilir enerjiye katki sagladigi yoniindeki bulgulariyla
celismektedir. Bu farklilik, Tiirkiye'nin enerji politikalarinin yapisal ozelliklerinden (6rnegin, komitir
tesvikleri) kaynaklanabilir. Sonu¢ olarak, Tiirkiye'nin stirdiirtilebilir kalkinma hedeflerine
ulasabilmesi igin finansal sistemin kapsayiciligini artirmast ve enerji politikalarinin cevresel
yonelimlere kaydirilmasi gerekmektedir. Ancak veri setinin kiigiik Orneklem boyutu (N=14)
genellemeleri sinirlamakta olup, bu durum literatiirde benzer calismalarin bulgulariyla ortiisen bir
kasit olarak degerlendirilmelidir.

4.SONUC

Bu ¢alisma, 2008 kiiresel finansal krizi sonrasi Tiirkiye’de FG'nin GINI ve YE tizerindeki etkilerini
2008-2021 donemi verileriyle zaman serisi analizi cercevesinde detayli bir sekilde incelemistir.
Analizler, finansal gelismenin gelir esitsizligi tizerinde istatistiksel olarak anlamli ve pozitif bir etkiye
sahip oldugunu ortaya koymustur. VAR modeli ve Granger nedensellik testi, FG'nin GINI'yi pozitif
yonde etkiledigini ve bu etkinin nedensel bir yon tasidigini tutarh bir sekilde gostermistir. Granger
nedensellik testi, FG’den GINI'ye dogru tek yonlii bir nedensellik iligkisini desteklemis, bu da finansal
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gelismenin 2008 krizi sonrasi donemde tist gelir gruplarini daha fazla avantaja tasidigini ve diistik
gelir gruplarmin finansal sistemden yeterince yararlanamadigimi isaret etmektedir. Bu bulgular,
finansal gelismenin gelir esitsizligini artiran bir faktor olarak isledigini ve kriz sonrasi kredi
geniglemesinin sosyo-ekonomik yapiy1 olumsuz etkiledigini net bir sekilde ortaya koymaktadir. Ote
yandan, finansal gelismenin yenilenebilir enerji tiiketimi tizerindeki etkisi anlamli bulunmamuistir.
Granger nedensellik testi, FG'den YE'ye dogru bir nedensel etkiyi desteklememis, bu da yenilenebilir
enerjiye gegciste finansal gelismenin roliiniin zayif oldugunu ve enerji politikalarmin fosil yakit odakl
bir yapiyr stirdirdigini isaret etmektedir. FG'nin GDP {izerinde anlamli bir nedensel etkisi
gozlenmistir GDP kontrol degiskeninin genellikle 6nemsiz bir etkiye sahip olmasi, ekonomik
biiytimenin bu iligkilerde belirleyici bir rol oynamadigini ve FG'nin bagimsiz bir etki yarattigin
gostermektedir. Ancak, veri setinin kiiciik 6rneklem boyutu (N=14) genellemeleri sinirlamakta olup,
bu durum literatiirde sikca tartisilan bir siirlilik olarak not edilmelidir. Bulgular, Tiirkiye'nin finansal
gelisme politikalarinin 2008 krizi sonrast doénemde esitsizligi artirict bir dinamik yarattigini ve
yenilenebilir enerjiye geciste yetersiz kaldigini gostermektedir. Granger nedensellik testi, finansal
politikalarin esitsizlik tizerindeki dogrudan etkisini vurgulamaktadir. Bu sonuglar, literattire Tiirkiye
ozelinde zaman serisi analiziyle katkida bulunurken, tilkenin Suirdirtilebilir Kalkinma Amaglari’na
ulasmasinda sosyo-ekonomik faktorlerin ve finansal sistemin kapsayiciiginin dikkate alinmasi
gerektigini guiclii bir sekilde ortaya koymaktadir.

4.1.Politika Onerileri

Bulgular 1s1ginda, Tiirkiye’de finansal politikalarin yeniden yapilandirilmasi ve yenilenebilir enerjiye
erisimi artirmaya yonelik stratejilerin gelistirilmesi gerekmektedir. Oncelikle, finansal sistemin
kapsayiciigini  artiracak sekilde diisiik gelir gruplarinin  krediye erisimini kolaylastiracak
mekanizmalarin gelistirilmesi 6nemlidir. Mikrofinans programlarinin yayginlastirilmasi, bu gruplarin
ekonomik faaliyetlere daha etkin katilimini saglayarak esitsizligi azaltici bir islev gorebilir. Ayrica,
yenilenebilir enerji yatirnmlarinmi tesvik edecek yesil finansman araglarmin (6rnegin, yesil tahviller,
stibvansiyonlu krediler) gelistirilmesi gerekmektedir. Finansal sistemin istikrarmi korumak amaciyla
denetim mekanizmalarin gliclendirilmesi, kredi genislemesinden kaynaklanabilecek risklerin
onlenmesine katki saglayacaktir.Sonug olarak, bu calisma Tiirkiye’de finansal gelismenin kriz sonrasi
donemde gelir esitsizligini artirici etkilerini ortaya koyarken, yenilenebilir enerjiye geciste smurli bir
rol ustlendigini gostermektedir. Bu bulgular, stirdirilebilir kalkinma hedeflerine ulasmak igin
finansal politikalarin esitsizligi azaltacak ve gevresel dontstimii destekleyecek sekilde yeniden
tasarlanmasi gerektigini ortaya koymaktadir.
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Abstract

In this research, I conducted an analysis of the macroeconomic situation of
the United Kingdom throughout various periods starting from the 2008
Global Financial Crisis and including topics such as Brexit, COVID-19, and
the political instabilities that have affected the UK economy. I have used
historical data and macroeconomics indicators, turned them into charts
and also quoted from policy reports and interviews to further detail my
research. Also, I have tried not to limit my analysis solely to
macroeconomic data but also used political events and milestones to show
how political turmoil can wreck investor confidence. The research paper
also gives general information about the transformation of the UK
economy from an industrial and agrarian-based economy to a huge service
sector economy. This study finds that the UK had inconsistent monetary
and fiscal policy coordination throughout the 2010s and 2020s. This did not
happen once and in both situations, the overall economy was left in a
worse position than before. One of them being the austerity policies
adopted post-2008, which had affected and reduced the long-term
productivity in the UK. This left the economy poorly positioned for future
shocks and crises. Also, the UK economy was in a period of uncertainty for
a long time, even long after the 2008 crisis, the reason being the Brexit talks
and debates and also this was followed by COVID-19 and the turmoil
within the UK politics. This research highlights the need for coordinated
monetary and fiscal policy frameworks, sustainable economic goals and
the importance of investor confidence. It also helps to understand the UK’s
post-crisis economic challenges and the consequences of the actions taken.
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Anahtar Kelimeler:

Oz

Bu arastirmada, 2008 Kiiresel Mali Krizi'nden baslayarak Brexit, COVID-19
ve Birlesik Krallik ekonomisini etkileyen siyasi istikrarsizliklar gibi
konular1 da iceren cesitli donemler boyunca Birlesik Krallik'in
makroekonomik durumunu analiz ettim. Tarihsel verileri ve
makroekonomik gostergeleri kullanarak bunlari grafiklere dontisttirdim
ve arastirmami daha da detaylandirmak icin politika raporlarindan ve
roportajlardan alintilar yaptim. Ayrica, analizimi yalnizca makroekonomik
verilerle smirlamamaya c¢alisttm; ayni zamanda siyasi calkantilarin
yatirimet giivenini nasil zedeleyebilecegini gostermek igin siyasi olaylar: ve
donim noktalarim1 da kullandim. Arastirma makalesi ayrica, Birlesik
Krallik ekonomisinin sanayi ve tarima dayali bir ekonomiden biiyiik bir
hizmet sektorti ekonomisine dontisimii hakkinda genel bilgiler de
sunmaktadir.
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Bu calisma, Birlesik Krallik'in 2010'lar ve 2020'ler boyunca tutarsiz bir para
ve maliye politikasti koordinasyonuna sahip oldugunu ortaya
koymaktadir. Bu durum bir kez yasanmamuis ve her iki durumda da genel
ekonomi eskisinden daha kotii bir durumda kalmistir. Bunlardan biri,
Birlesik Krallik'taki uzun vadeli verimliligi etkilemis ve azaltmis olan 2008
sonrasi kemer sikma politikalariydi. Bu durum, ekonomiyi gelecekteki
soklar ve krizlere karsi zayif bir konumda birakti. Ayrica, Birlesik Krallik
ekonomisi, 2008 krizinden ¢ok sonra bile uzun bir siire belirsizlik
icindeydi. Bunun nedeni, Brexit goriismeleri ve tartismalari ile bunu takip
eden COVID-19 ve Birlesik Krallik siyasetindeki calkantilardi. Bu
arastirma, koordineli para ve maliye politikas1 ¢ercevelerine, stirdiiriilebilir
ekonomik hedeflere ve yatirimci giiveninin énemine vurgu yapmaktadir.
Ayrica, Birlesik Krallik'in kriz sonrasi ekonomik zorluklarmmi ve alinan
onlemlerin sonuglarint anlamaya da yardimci olmaktadir.

1.INTRODUCTION

The economy of the United Kingdom has always played an important and crucial role in the global
economic system. It has transformed and changed over the centuries from its agrarian roots to become
one of the most service sector-based economies in the world. In order to understand the effects and
the aftermath of the crucial events the Kingdom has seen in the last few decades such as the 2008
global financial crisis, Brexit and the COVID-19 pandemic, which put an end to the steady GDP
growth of 2.4% between the years 1992-2007(Office for National Statistics [ONS], 2024), crucially we
have to first understand the history and structural characteristics of the United Kingdom’s economic
identity.

The UK economy moved on from feudalism and the agrarian economic systems, but after the mid
18th century, it was later transferred to an industrial economy with the Industrial Revolution. The first
impacts of this revolution brought rapid industrialization, urbanization, and technological innovation
within the UK economy. The UK became a global industrial leader in few sectors that had a boost
with the massive industrialization such as coal, textiles, and steel. These were the building blocks of
mass production and global trade.

By the mid 20th century, the UK experienced significant deindustrialization due to the ever-increasing
global competition and domestic policy reforms of Prime Minister Margaret Thatcher, such as the
privatization of state-owned industries(Centre for Public Impact [CPI]), deregulation measures,
particularly in London. The effects of the reforms implemented by the Prime Minister to deregulate
the markets and move to a more neoliberal approach, the manufacturing sector has lose its
importance, and the economy has started an accelerated shift towards the service sector. We can see
the results of this in the current economic situation of the UK economy because The UK is a
predominantly services economy, with services accounting for roughly four-fifths of output and
employment (House of Commons Library; ONS). London emerged as a global financial hub in
finance, insurance and professional services. The UK’s economy was reshaped after the deregulation
and reduced government intervention, this meant lower transfer payments and less government
spending to maintain a higher proportion of resources in the financial markets for firms and
individuals.

Even though the service led economic model has brought dynamism and increased the FDI relative to
GDP(IndexMundi, 2020), particularly from the late 1980s, it has also brought vulnerability and left the
UK heavily exposed to global financial market shocks. The 2008 global financial crisis showed the
fragile nature of the UK economy, with the UK entering a deep recession due to its heavy reliance on
global capital flows with the addition of the service and financial sectors making up the most of the
UK economy this made it a more complex problem to solve for the UK government. The response
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included monetary easing and austerity measures, which were the basis of the post-crisis recovery,
but this led to weakened public investment.

The following years were not easier for the UK government either. The expected economic bounce
back from the 2008 financial crisis significantly slowed down after further political and economic
complexities. This slow down also effected the productivity growth and since the Global Financial
Crisis, productivity growth has been unusually weak by historical standards (BoE; IFS; Crafts et al.)
This process began with the Brexit referendum of 2016. The decision to leave the EU started a period
of uncertainty. Since the EU was first formed as an economic union, getting out of this agreement was
going to disturb trade relationships, investment flows and labor mobility. Especially the small
businesses were going to be affected since their sales were also happening mainly with the EU
member states. Also the additional cost of exporting affected the profit margins of the small
businesses. The decision to leave the European Union deepened the economic struggles of the post-
2008 crisis and it was a challenge for sectors deeply tied to European markets. Just as the UK’s
economic expectations were adapting to the post-EU era, the COVID-19 pandemic disrupted
economic activity and crushed the economy with a huge strain of needs in government financing. The
nature of the UK’s heavy service sector-based economy caused a deeper effect compared to other G-7
countries because the lockdowns prevented face to face sales and interactions, which is the main
element in a service sector. This has increased the length of the economic recovery.

It can clearly be seen in the tablel that the UK economy suffered for a long time even after the 2008
period. Between 2016-2020 the UK had a low interest rate (0,6%) but the GDP growth rate was
negative during this period and. This is a key element to show how the economic mismatch between
the Bank of England and the government fiscal policy and also the political uncertainties such as the
BREXIT effected the whole economy. This uncertainties of households can be seen in the figures of
Consumption Expenditure and the credit flow rates. Both did slow down during this period. This low
interest rate lasted for a long term which can be a beneficial element after slowdowns but in 2019 and
2020 with covid there was low interest rate to help businesses and also the government help such as
the “Eat out to help out Scheme” These schemes created excess demand and shoot up the inflation in a
rapid way after the COVID period especially in 2022 all around the globe with the UK having
inflation figures up to 7.9% in 2022. Still up to this date UK is not able to achieve its 2% inflation target
and still having to deal with the results of excess inflationary measures. But the inflation is slowing
down and getting closer to the target.

In addition to the economic shocks, there were also various political instabilities that had affected the
UK economy. These instabilities also delayed, slowed down the economic recovery and even
deepened the crisis in some areas. Especially what happened in the beginning of the 2020s, the
frequent changes in the number 10, such as Liz Truss, who had the residency at number 10 as a PM
only for fifteen days, making her the shortest serving PM in British history.

This study was organized by using historic data and was not just only limited with economic
indicators, but rather also focused on the political side of the UK economics. This was done to achieve
a more representative analysis which can help to identify the problems that United Kingdom suffers
from. Also another key element was unlike many single event studies by having multiple periods in
recent history mentioned it was aimed to creat a link between political and economic developments.
This study also aims to be a bridge between macroeconomic analysis and forward looking
recommendation in areas such as fiscal and monetary coordination, regional disparity and taxation
system.
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Table 1. British Historical Economic Parameters

Parameters 2000-2008 2008-2016 2016-2020 2020-2024
GDP Growth Rate 2.2% 1.2% -1.2% 3.7%
gDrlcs)svc;;able for final expenditure Total (C+I+G) - average 20% 12% 0.2% 1.0%
* Government Expenditure (mean annual growth) 3.3% 1.1% 1.1% 2.5%
* Consumption Expenditure (mean growth) 1.7% 1.3% -1.0% 0.6%
* Gross Fixed Capital Formation (mean growth) 1.9% 1.3% 0.9% 1.0%
M3 Growth (%)* 6% 4% 7% 5%
Interest Rate (Bank Rate) 5.3% 1.8% 0.6% 4.0%
Consumer Prices (HICP/CPI) 2.5% 2.5% 0.8% 5.1%
Private Sector Credit Flow

* Credit flow (% of GDP) 9.5% 6.0% -1.0% 3.5%
* Household credit flow 3.0% 2.5% -0.5% 1.0%
* Non-financial corporations' credit flow 6.5% 3.5% -0.5% 2.5%
Private Sector Debt

* Net lending to private sector (% GDP) 9.5% 6.0% -1.0% 3.5%
* Private sector debt (% GDP) 255% 240% 220% 230%
* Household sector debt (% GDP) 115% 110% 90% 95%
* NECs sector debt (% GDP) 140% 130% 130% 135%
¢ Unemployment rate (3-yr avg) 52 6,95 4,2 41
Exports and Imports (%)

* Exports (total growth) 3.0% 1.5% -1.5% 2.0%
- of goods 3.5% 1.0% -2.0% 1.5%
- of services 2.5% 2.0% -1.0% 2.5%
* Imports (total growth) 4.0% 2.0% -2.5% 2.5%
- of goods 4.5% 2.5% -3.0% 3.0%
- of services 3.5% 1.5% -2.0% 2.0%
Net Exports

* Net exports (growth) -1.0% -0.5% 1.0% 0.5%
* Net exports share (% GDP) -2.0% -1.5% -0.5% -1.0%
Non-Financial Corporations

* Profit Ratio (% value added) 50% 55% 60% 65%
* Capital Formation Ratio (% value added) 20% 22% 23% 25%
Financial Corporations

* Property income received (% total assets) 1.0% 0.8% 0.7% 1.0%
* Property income paid (% total liabilities) 0.8% 0.7% 0.6% 0.8%
General Government (consolidated % GDP)

* Total revenue 41% 43% 41% 42%
* Taxes and social security contributions 35% 36% 34% 35%
¢ Total expenditure 43% 44% 47% 45%
* Government debt 40% 60% 90% 100%

2.2008 CRISIS AND MACROECONOMIC EFFECTS ON THE UK’S ECONOMY

The 2008 global financial crisis was one of the most significant economic events in modern economic
history. It first began in the United States but quickly escalated and spread worldwide due to a lack of
risk management in the financial institutions (Financial Crisis Inquiry Commission, 2011). With the
loss of confidence, the crisis spread to other countries worldwide. At its core, the crisis was the
widespread usage/injection of subprime mortgages. High-risk loans were given to borrowers with
poor credit histories. At some point, people were not even asked for their income statements when
getting a mortgage, income verification was bypassed altogether (Mian & Sufi, 2014). Then the loans
were bundled into complex financial instruments such as mortgage-backed securities.

These instruments were like bets on other people's mortgages. When a person takes out a home loan,
investors buy a financial product that earns money as long as that homeowner keeps up with his/her
mortgage payments. These are like bets on whether that new homeowner (owner of the loan) can pay
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the installments of the loan or not. However, other people started to create new financial products
based not on the original loan but on whether the first group of investors would make or lose money
on their bets. As this cycle goes on, as housing prices in the U.S began to fall and mortgage defaults
surged, the value of these securities declined drastically and triggered enormous losses for financial
institutions.

The excessive leverage used by the major banks and financial firms made them highly vulnerable to
even a small decline in asset values. With the addition of the lack of regulations on mortgages and
financial instruments created around the mortgages, this allowed risk to accumulate unnoticed until it
was too big to ignore. It began in 2007 and reached its peak in September 2008 when Lehman
Brothers, one of the largest investment banks globally, filed for bankruptcy(Norada Real Estate, n.d.).
It started a chain reaction in the global financial system. The fragility of the banks and institutions
filled with CDOs and MBS was shown to investors and the public. This wrecked the confidence of
investors and froze credit markets.

The crisis struck the United Kingdom most severely. Some of the major UK banks include the Royal
Bank of Scotland (RBS), Lloyds TSB, and HBOS. The banks were at risk of bankruptcy because their
portfolios were filled with risky holdings such as CDOs and MBS (Bank of England, 2011). The UK
government had to intervene and prevent the banking system from collapsing by starting a bailout
process. With the Global Financial Crisis of 2008, the UK economy fell into a period of structural
weakness and underperformance. This was contrary to pre-crisis expectations for the growth of the
kingdom's economy. There were several reasons why this underperformance arose, and one of the
foremost issues started with how the crisis was handled. The government at the time was led by
Prime Minister David Cameron. They have adopted a fiscal strategy to reduce the rising budget
deficit that the UK was facing. The strategy involved severe cuts in government spending on an
unprecedented scale since World War II (Institute for Fiscal Studies [IFS], 2015). The size of the budget
reductions between 2010 and 2019 can be seen from the given figure 1.
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Figure 1. Size of the Budget Reductions Between 2010-2019
Source: IFSSpending changes by department, 2010-2019 Source: (IFS Working Paper W24/15). Institute for Fiscal Studies.
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These spending cuts had a snowball effect on the general economy. The step back from the
government with their spending triggered uncertainty among the households and the firms. As
stated, the UK has a service sector based economy, and this makes the whole economy of the UK more
fragile against economic crises like the 2008 Global Financial Crisis. Households faced job insecurity
because less funding meant layoffs, and the fear of losing their jobs and benefits also reduced their
expenditures. So, the consumption growth dropped in line with government spending, falling from
3,3% between 2000 and 2008 to 1,1% between 2008-2016, which we can say resulted in a crowding out
because the steps taken by the government plunged the confidence among the general public and the
aggregate demand rather than encouraging household consumption. At the same time, the firms
operating in the UK were afraid of this decline in the domestic demand and the drastic changes in the
fiscal policy; they were hesitant in their future investments, which also put a pause on the investment
spending of the private firms. Since investment spending is the leading factor in increasing
production, efficiency, and profitability, a disruption of investment spending means a slowdown in
economic growth and a loss of productivity growth rates. Investor confidence was similarly affected.
Public investment, primarily in sectors as housing, infrastructure, and local government services, was
reduced. These reductions hampered the decent productivity growth the UK had for a long time, and
the effects of this lost productivity haven’t been recovered since, as seen in the figure below. As of Q4
of 2017, the productivity would have been 20% higher if it had continued the growth trend between
2000 and 2008(Haldane, 2018). The same can be seen in the GDP figures. After 2008, with the austerity
measures and loss of confidence, the period of uncertainty regarding the growth rates of the Kingdom
began. GDP growth rate fell from 2.2% (2000-2008) to 1.2% annually between 2009 and 2016 (World
Bank, 2020), which followed the labor productivity trend.
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Figure 2. Labour Productivity: Output Per Hour, Seasonally Adjusted
Source: OECD

As seen in the figure2 above, after the 2008 crisis, the labour productivity dramatically flattened and
hasn’t recovered since. It has only grown at 0.2% annually between 2009 and 2016. By 2019, the result
of this slowdown in productivity was also seen when we compare the UK with other developed
economies. For instance, the productivity levels of the UK was 13% lower than Germany’s and 8%
below France’s. This can be seen as the result of the Austerity measures taken by the UK government
drove the economy into stagnation caused by an underinvestment on both from public and private
sides. Low investment spending on innovation and R&D from the private side decelerated the
essential elements of long-term growth. In addition to this, cuts in public investments disturbed
progress in infrastructure, education, and local development. This loss of investment in both sectors
(Public & Private) had a long lasting impact on the supply side.

On the monetary policy side, the Bank of England responded with low interest rates, and this further
complicated the economic recovery situation of the UK economy. Starting from 2009, as seen in the

(60)



INTERNATIONAL JOURNAL OF AFRO-EURASIAN ECONOMIC RESEARCH (IJAER)

chart below, the Bank of England kept its base rate below the 1% level, which at the time was a record
low level in over 300 years.
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Figure 3. Bank Rate History and Data

Source: Bank Rate History and Data: Bank of England Database

This policy was aimed at boosting economic activity and stimulating consumer demand, but the
effects of this low interest rate policy were hindered because the Bank of England and the UK
government implemented two completely opposite policies. Attempts to stimulate demand were
undercut by the government spending cuts. In addition to this confusion, the low interest rates had
some distribution in the economy, and asset prices soared, which disproportionately benefited the
households with higher income, property, and investment holdings.

Also, from a fiscal standpoint, the government was planning to close the current budget deficit with
higher taxes and lower government expenditure. This plan partially succeeded in the short term by
reducing the budget deficit from 10% of GDP in 2010 to just over 2% by 2016. However, this came
with a cost of long-term growth. Even though the government cut its spending substantially the GDP
growth was weak and slowed down even more. So in conclusion, the public debt to GDP ratio
continued to rise.
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Figure 4. Budget Deficit, % of GDP Year on Year 1970-2025

Source: OBR. Economic and fiscal outlook - December 2024

On the other hand, younger workers in the UK faced stagnant wages and job insecurity. The massive
spending cuts by the government also limited the available jobs for the younger generations, and the
lack of investment in various sectors by the government, as shown in Figure 2, had a huge impact on
the long-term job opportunities for the youth as well. These policies together have deepened the
intergenerational inequality and consolidated wealth among asset holders even further. Also, for the
general workforce, the unemployment levels did not recover to pre-2008 levels until the end of 2015.
High and consistent unemployment levels over a long period also restricted the aggregate demand in
a spiral of low demand, less production, and more unemployment. Expectation will also shape
around this sentiment, and firms and foreign capital can be hesitant about newer investments, which
damages growth potential and can affect the structural weakness in the economy.
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Figure 5. Unemployment Rate (aged 16 and over, seasonally adjusted)

Source: Office for National Statistics (ONS), 2025

The 2008-2016 period exposed the existing vulnerabilities and the lack of joint response from the fiscal
and monetary points, amplifying these weaknesses. The government spending cuts lowered and put
pressure on the demand, discouraged investment and slowed down productivity. The economy
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became increasingly leaning on the service sector while both industrial and agricultural sectors
stagnated. What began as a necessary effort led to a structurally imbalanced recovery.

3.2016-2020-BREXIT AND PRE-COVID

Another important year and period was 2016 for the UK economy. The country was dealing with the
problems and slowdowns in various segments of the economy it had after the 2008 crisis. The UK’s
recovery period has been much bumpier and slower compared to the other developed economies.
This slowdown in the economy was partially blamed on the ties with the European Union (EU). Not
only from an economic perspective, but the EU was also counted as it interfered too much in national
affairs among the public. Anti-immigration sentiment played a large role in the Leave campaign since
the EU allowed a free movement of people within the EU member countries. Many Brits had
questionable thoughts about the EU, and the rise of UKIP (UK Independence Party) led by Nigel
Farage increased the pressure on a possible referendum. Even though Brexit is more known for its
political significance, its economic impacts, both immediate and persistent, have reshaped the UK
economic system. The period between 2016-2020 included further uncertainty after the 2008 crisis, and
also declining business confidence and reorientation in trade relations were the highlights of this
period. The disruptions caused by Brexit and the COVID-19 pandemic have created uncertainty and
upheaval for both businesses and individuals.

With the referendum, the immediate effect on the economic side was seen just after the results were
announced. The pound lost nearly 10% of its value against the dollar in the days following the vote.
This loss in value made the UK exports more attractive abroad and helped to boost the volume of
exports, but this effect was shortly lived. Over the longer period, UK exports did not hold up as much
as the loss in the value of the currency. Also, with Brexit, there were newly arisen regulatory and
logistical barriers between the UK and the EU. This has ramped up the cost for especially the exporter
firms within the UK, shipments got delayed, and firms' credibilities were affected. Not only the big
firms but also small to medium-sized businesses were widely affected by these changes. (ONS)

According to the Office for National Statistics (ONS), UK goods exports to the EU declined. The share
of exports to the EU dropped from 45% to 41% by 2020. More importantly, these newly added
regulations in the trade operations and the loss of EU free pass benefits for the UK have led some
firms to relocate staff or headquarters to other EU financial hubs. This affected the nonfinancial
investment in the UK. Firms relocating their resources are moving outside of the economy, and the job
opportunities in these companies are lost in this process as well. This further puts pressure on
unemployment and consumption.

Foreign Direct Investment (FDI) also got hit hard. The UK, before Brexit, was one of the best-
performing countries in Europe, but the country saw a sharp decline in FDI following the referendum.
According to UNCTAD and ONS, FDI inflows declined from $190 billion in 2016 to $20 billion in
2017. This figure clearly shows that all extra regulatory costs that are going to be added with Brexit
have created a huge amount of uncertainty in the UK, discouraging investment even before the official
date of getting out of the EU, and firms have started to exit the UK markets after the referandum
result eventhough there were no additional costs or regulatory steps required at that time since there
was a uncertainty of how this processes will be taken care of, and unknown additional costs that firms
can face they have opted for a strategy to leave the UK market and go for a more stable market. This
mainly shows how much expectations affect the investor confidence and how easily companies can
take actions in a volatile environment to move their HQ’s to other countries. FDI numbers are
important because this shows that investors believe in the growth potential and the opportunities in a
country. But the uncertainty around the UK’s future market access and regulatory environment
resulted in hesitation when it came to foreign investment. Sectors that use parts and raw materials
from other countries in production, such as automotive manufacturing and technology-related firms
benefited from the perks of the single market in the EU until the brexit but now all firms faced with
the difficult question of whether to mantain, scale back or relocate operations because of the lost of
single market benefits. This affected the trade intensity in the UK compared to the rest of the G7 as
seen in the figure 6 below;
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As mentioned before, Brexit affected not only the bigger firms. Small and medium-sized enterprises
(SMEs), which make up more than half of the private sector GDP in the UK, also had difficulties.
Especially the ones that export to the EU countries did not have the legal capacities to overcome the
newly added processes they had to pass before exporting a product. Research conducted by the
Federation of Small Businesses (FSB) shows that 14% of the SMEs that had already been exporting to
the EU stopped their exports by 2019 due to increased paperwork, customs declarations and costs.
This resulted in many SMEs crumbling down under the pressure of additional costs, and they had to
stop their exports. SME turnover growth declined from an average of 4.3% annually between 2013-
2016 to just 1,1% between 2017-2019. This meant that investments and R&D spending are the main
elements for the creation of sustainable long-term growth for the general economy, is now reduced
because small to medium-sized businesses are having financial difficulties, which are reshaping their
investment ideas.

One other key topic that the UK was benefiting from was the strong labour market within the EU.
This was allowing the UK firms to use the flexible European workforce, but after Brexit net migration
from the EU declined sharply, which led to worker shortages in labour intensive sectors such as
agriculture, construction, and hospitality. The lower number of available workforce for the jobs means
that there are fewer options to choose from for the employers and this puts an upward pressure on
wages in some sectors. It also put a constraint on the capacity and output in a few sectors because of
the worker shortages

When looked into Brexit, the main effects can be seen in the areas of productivity and investments.
The UK already had a slow bounce back from the 2008 Global Financial Crisis which affected the
investor confidence. When the Brexit process was added on top of the economic struggles, it created a
huge drag on these areas of the economy. The Bank of England kept its base rate at really low levels
(0.25% to 0.75%) between the period of 2016-2020. This low base rate provided easier access to credits
and aimed to stimulate private investment. But the results were far from planned, and because of the
politically unstable nature of the 2016-2020 period, households were hesitant about their spending
even in a time of low interest rates. Many firms were also in the same situation with their investment
spending, given concerns over market access, regulation, and currency volatility.

Also, it must be noted that fully getting out of the EU for the UK happened on 31 January 2020. Up
until this point, the period of negotiation had taken place, but this had also brought uncertainty. Many
of the firms with headquarters in the UK decided to move their HQ to other financial hubs across
Europe, which meant that the UK lost available jobs and also the knowledge that can be learn from the
firms. But there is a catch. The UK suffered its first COVID-19 case on British soil around the same
time as the formal departure from the EU. This makes it harder to understand the real effects of Brexit
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on the UK economy. But it can be seen that the combination of both COVID-19 and Brexit hit hard,
and this can be seen in how deep was the economic slowdown and GDP shrinkage.
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Figure 8. The Macroeconomic Cycle: Income, Spending, and Savings Flows

At this point, it is important to look into how the macroeconomic view and dynamics have changed
between 2016 and 2020. Using a circular flow diagram helps us to understand how the income and
expenditure move around the main actors of the economy, which are households, firms, the
government, and the foreign sector. As mentioned before, after the 2016 referendum, there was a
period of uncertainty. According to the OECD data, this resulted in a pretty big slide in the Gross
Fixed Capital Formation (% of GDP) ratio. Through the 2010s, the investment ratio was around 18% of
the GDP, which was slowly picking up after having low levels because of the 2008 global financial
crisis but after the referendum, this ratio fell behind the persistent growth and plateaued around the
rate of 18%, which is below the average in OECD. This slowdown in Gross Fixed Capital Formation
meant that the firms postponed their projects. These projects are important to develop the
infrastructure in the UK which is the backbone of economic growth and labour productivity and also
for the new jobs and the reduction of unemployment. Also if there are no constant improvements in
the infrastructure, this can increase the costs of production and distribution for businesses.

When we look into the flow diagram less creation of jobs and less innovation because of the lack of
investment spending can result in lower production, which can result in less jobs and less income for
households. Higher unemployment will decrease the aggregate demand.

4.2020-2024 - COVID-19

Even the COVID-19 was an unprecedented challenge for each and every country, the timing for the
UK was even worse because Brexit was happening officially and just in a matter of days they also
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suffered from the first reported COVID-19 case. While the UK economy was trying to adapt to the
structural changes that came with Brexit, now the economy had to suffer from the consequences of the
pandemic. Also unlike most of the previous crises, covid was something unseen and also the
economic shock was not only on the supply side but also on the demand side with all lockdowns and
pandemic restrictions that slowed down the economic activities of the people. Also, the UK’s service
sector accounts for around 80% of Gross Value Added (GVA), it made the UK even more vulnerable
to the restrictions. Since the service sector is reliant on face-to-face interactions, this explains why it is
unique that it has been the service industries that have experienced the largest impacts (Office for
National Statistics [ONS], 2021).

The UK implemented various expansive fiscal policies to respond to the bottlenecks that can happen
with the lockdowns. These policies include the Coronavirus Job Retention Scheme (CJRS), bounce-
back loans, VAT deferrals, and cash grants for SMEs. However, these policies also increased the
government borrowing substantially and the UK’s public sector debt to GDP ratio rose to over 100%
in 2021, which was unseen since the 1960s. For example, with the CJRS government covered up to 80%
of workers' wages for firms facing temporary shutdowns. These steps were important because firms
do have their portfolios and their reputations that they created over the years of active participation in
markets. If a company shuts down and loses the existing buyers to another company getting the same
customers back is way harder to do because they might have signed a long-term contract with another
supplier. This means that by supporting the companies, the government plays an important role in
stabilizing the corporate sector's volatility. Also, when the companies see that the government is
helping them in a time of uncertainty, this becomes an incentive to keep the production levels high.
Although this is a good step towards preserving stability the efforts of the UK government fell short
in various ways.

=®= Public sector nebt debt (excluding Bank of England)

Figure 9. Public Sector Net Dept Expressed as a Percentage of GDP in the UK from 1990 to 2029

The main problem started with the austerity measures taken by George Osborne, who was in charge
of the austerity program. He believed in cutting the size of the government and the austerity measures
taken in the period of the David Cameron government tried to achieve this by cutting government
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spending. Yes, this has resulted in lower government debt to GDP but also made the UK economy less
productive and the UK started to fall behind especially in the areas of innovation and infrastructure.
This added more vulnerability to the UK economy and when we come to the beginning of COVID-19,
we can see that government debt that had been reduced at the time with the austerity measures is
now all lost and the debt ratios are back to the pre-austerity levels. The only difference is, now the UK
economy is less productive and the labour market suffered and it took much longer to reduce the high
levels of unemployment after the 2008 crisis. As seen in the figure 9 above the UK managed to
decrease its public sector net debt to GDP ratio from nearly 80% to 72% by 2018/2019 (Statista, 2024)

. But as seen from the table, this was not sustainable for the UK economy. Lowering the government
spending and trying to reduce the debt resulted in many structural problems and the debt that was
paid off was not gone for a long time because it was replaced with the stimulus that was necessary to
be given in the lockdown period.

Also the UK government implemented a fiscal support amounting to 5.9% of the UK’s GDP but at the
same time, the German government decided to introduce a fiscal intervention reaching to a level of
13.5% of GDP (Emmerson & Stockton, 2020). This information and also with the addition of the graph
below, we can say that the steps that the UK government took were in the right direction but it fell
short in general and it was limited. Between Quarter 4 2019 to Quarter 3 2020 UK government
spending decreased by 1.7% and the UK had the biggest GDP decrease among the countries given in
the graph. We can see that for the countries that increased government spending, such as Germany
and Japan, they were affected much less. This can be the result of government intervention boosting
confidence in the markets and also those countries are less reliant on the service sector. So the
decreasing government consumption with the addition of high reliance on face-to-face markets, had
deepened the UK’s economic struggles.

-10

-15
UK CA IL DE JP FR us

Net Trade [ Government Consumption [l Gross Fixed Capital Formation
[ Household Consumption
Figure 10. Performance Comparison of Countries' Economic Components During the COVID-19 Period

Source: Office for National Statistics. (2021, February 1). International comparisons of GDP during the coronavirus (COVID-19)
pandemic.

Another problem can be seen when we look into the GDP calculation of:
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Y=C+[+G+(X-M) 1)

Y: GDP
C: Consumption I: Investment

G: Government Spending (X-M): Net Exports

When we compare each metric for the UK and other countries, as seen in the table below, we can see
that the household consumption in the UK collapsed with a decline of -6.07% which shows us two
things. Firstly, this can be the reason of lockdowns and the uncertainty. The UK was one of the first
countries to implement the lockdown procedures so this might have affected the consumption of
households even more. And, when people do not know about their future especially if there is a risk
of losing their jobs, getting sick, all these add up to fear. And with the fear, they have the households
tend to hold onto their cash. We can see this in the statistics published by the ONS, households' saving
ratio. It had jumped from 5.1% to 27.5% by the Q2 of 2020 (Office for National Statistics [ONS], 2025).
This clearly shows that the individuals were skeptical about their consumption and this kind of shock
was the main element of why the GDP decline was this big. Because as we saw in the “Flow Diagram”
if the households are not buying/demanding the companies will reduce their production and lower
production means fewer jobs for profitability. because when there is less output, there are also fewer
workers needed and the marginal cost of a worker becomes much higher so this can also cause
unemployment in a spiral effect. Another main problem can be seen in the (G) part of the equation.
The lower government expenditure in a time of crisis and especially in a time of uncertainty like
COVID-19, needs an intervention from the government to assure the households and firms to keep the
economic factors all intact and working.

Table 2. International Comparisons of GDP During the Coronavirus (COVID-19) Pandemic.

Household Gross Fixed Capital Government Net GDP
Consumption Formation Consumption Trade

United Kingdom -6,07 -1,73 -1,7 -1,32 -8,60
Canada -2,81 -0,36 -0,1 0,14 -5,3
Israel -4,37 0,14 -0,01 0,14 -4,7

Germany -1,99 -0,77 0,79 -0,13 -4
Japan -2,43 -1,27 0,57 -1,11 -3,9
France -0,81 -1,22 0,02 -1,83 -3,7
United States -2,49 -0,31 -0,12 -0,82 -3,4

Source: Office for National Statistics. (2021, February 1).

We can also see that the UK has suffered a deeper GDP decline, especially in 2020-2021 but managed
to close down the massive gap opened to more moderate levels. But still, when we look starting from
2019 G7 countries (excluding the UK) and the OECD average has outperformed the UK’s economic
performance.
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Figure 11. Economic Impacts of the Pandemic: GDP Change in G7 and OECD Countries

Source: OECD Economic Outlook Database

As discussed before, the UK’s reliance on the service sector made it harder to get over the harsh
economic conditions of the COVID period. Especially after the first lockdown period the government
wanted to implement a plan that would help to increase the aggregate demand. So, Rishi Sunak, who
was the Chancellor of the Exchequer at that time under the Boris Johnson government, implemented a
new scheme called the “Eat Out to Help Out Scheme.” In favor of getting things back to normal, the
restrictions were abandoned. This scheme aimed to support businesses reopening and to protect jobs
in the hospitality sector by encouraging consumers to return to eating out (House of Commons
Library, 2020). Under the Eat Out to Help Out Scheme the Government provided 50% off the cost of
food and/or non-alcoholic drinks eaten in at participating businesses UK-wide, Monday to
Wednesday from 3-31 August 2020.1 The discount was capped at £10 per person. (Fetzer, T. (2021)

When we look into the results of this scheme there were 49,353 businesses that took part and
161,934,000 meals were subsidised by the government. The downside of this was; yes, this scheme
helped people to get out and spend their money on meals with the help of the government but it also
meant that in a time where COVID was still a problem, social distancing was ignored. This resulted in
an exponential increase in the reported cases of COVID-19 in the UK and because of this the UK had
to implement 2 more lockdowns in the upcoming months.

In conclusion, we can use the graphs below to evaluate how the COVID-19 pandemic affected the UK
economy. The effects of the restrictions made themselves clear, especially in the volatility of
household spending. Since many businesses were shut down and people couldn't go outside to
consume goods and services, this has affected the aggregate consumption. Which has affected the
GDP because lower demand meant there was lower production and this has also spiked the
unemployment rate. Also, since the UK economy is mostly reliant on the service sector, this has
deepened the initial shock because of the reliance on face-to-face operations in the service sector.
Uncertainties and bottlenecks in the production periods were driving the production and distribution
costs of the goods produced by the firms. The effects of this was visible in the CPIH inflation levels.
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Not only the restrictions, but the new additional legal steps and costs that came with the official
leaving the EU and the rising fuel costs, the war in Ukraine was also a huge factor (Office for National
Statistics [ONS], 2022). There was already a markup in prices because of the COVID restrictions and
now Brexit has also become an additional cost, which has driven the prices of goods higher and this
has also increased the living costs. Also, it can be seen that the inflation figure has gone parabolic and
the reason for that can be the schemes and incentives that were mentioned in the previous
paragraphs. With the reduction in the lockdown restrictions and the incentives from the government,
the unemployment levels were diverted from the increasing trend with the help of increased
household spending.
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Figure 12. Household final consumption expenditure, HM Land Registry - UK House Price Index.

Source: Office for National Statistics - GDP first quarterly estimate, CPIH inflation, Unemployment rate (age 16 and
over, seasonally adjusted)

Another important factor to note was the situation of the National Health Service. The UK was under
the management of various Conservative Party governments in the 2010s. As mentioned before,
conservative party governments usually went for a reduction in government spending and this also
included the NHS to some extent. And when the time of COVID-19 struck, the NHS was already
lacking many staff and equipment, which slowed down the response capabilities and at this time for
the first time since the creation of the NHS the life expectancy in the UK has declined.
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After the combination of Brexit and the COVID-19 pandemic, just as the global economy and the UK
were getting back to their pre-COVID figures, there were numerous political crises waiting for the
UK, which put a strain on the UK’s economy.

There were also the socioeconomic consequences after the COVID-19 pandemic which we can say
were mainly caused by the stimulus responses by the governments all around the world. Even though
the stimulus programs were aimed to support the low or middle income households during the
lockdowns, we can see that the distribution of wealth moved further to the rich from the middle class
and the poor and this can be explained by a few examples and by a few anecdotes. One of the
examples can be seen in the real estate sector. First of all during the pandemic since most of the luxury
sectors were affected because of the lockdowns; the more essential sectors such as housing, basic
foods were in higher demand and they were starting to take a higher percentage of the household
expenses. Since many firms and small businesses were not able to produce their income fell, the
incomes shrunk and housing became much more important. The United Kingdom House Price Index
was around 400 points at the end of 2019 but just 2 years later this index was at above 500 which
means of a 25% increase(Halifax and Bank of Scotland). This meant that the people who owns land
and property had a massive rise in their total wealth. Also since the luxury sectors were mainly
restricted the rich had even lower consumptions and higher savings.

A possible solution to solve this wealth flowing to the rich can be solved by a newly regulated
taxation system in which there is a more fair taxation regulations and which takes into account that
there is a shrinking middle class. One example can be given as having land value taxation. With
having this taxation system instead of the council tax, the UK will tax the landowners based on the
value of their lands. This can help to encourage to have more efficient use of available land and also if
an individual has a land in a higher value neighborhood their tax will also be higher which can help
the government to collect its funds and also it can help to address the systemic wealth imbalance and
it will prevent the further erosion of the middle class in the society.

5.POLITICAL SITUATION AND THE EFFECTS ON THE ECONOMY

When we look into what happened in the previous sections, we can see that the last 15 years have
been quite a bumpy road for the UK economy and politics. Some of the reasons for this volatility were
because of global problems that the UK had no part in the beginning, such as the COVID-19 but a
global pandemic, and the US housing crisis had a huge impact and was able to show the weak point
the the UK (Starritt, 2025). These weaknesses were visible and even though COVID of the housing
crisis wasn't an outcome of UK politics, the reason why the UK was affected much deeper than other
countries is the core topic we are going to be discussing in this part.

In the last 15 years, the main problem of bottlenecks in the UK economy is the result of clashing
monetary and fiscal policy. The BoE (Bank of England) and the UK government had communication
and a unified target problem in continuous periods. This had started with the David Cameron
government. While the BoE was trying to boost economic activity and restore confidence in the
market with a spark that they can create with monetary easing, the government was opting for
massive government spending cuts. Yes, these cuts were able to lower the budget deficit but the long
term results of lowering growth and especially the productivity or the R&D spending left the UK’s
progress behind other G7 countries (Evgenidis & Fasianos, 2019; Oxfam, 2013). This resulted in a
slower recovery period and when around 2015-2016 the economy was starting to catch up to the pre
2008 trend levels in unemployment and in other areas the Brexit referendum took place and the
government moved to Borris johnson (Lacey, 2022).

The period of Borris Johnson had two important political events. One being Brexit and the other being
how he dealt with the COVID period. We have talked about Brexit and how it created uncertainty so
we will be jumping to the COVID-19 period. The UK government was criticized for not implementing
lockdown measures, but at the same time the early decision to give up on these lockdowns, especially
with “Eat Out to Help Out Scheme,” put the UK in a path where they needed two additional
lockdown periods and this was a huge strain on the economy. Also, when it was leaked to the public
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that Borris Jhonson and his government were having Christmas parties (more than once). These
gatherings were held when the country was in lockdown and there was a massive death rate from
COVID cases. The PM first denied all the accusations, but as video and photo evidence were shown to
the public and leaked to the media, there was no room to escape.(HM Revenue &Customs/GOV.UK)

After Boris Johnson, there was the period of Liz Truss. Even though her time as a PM was the shortest
in the history of the United Kingdom, her impact on the economy has to be discussed. When Liz Truss
became the PM after the resignation of Boris Johnson, She and her Chancellor of the Exchequer, Kwasi
Kwarteng, had a new economic plan. At that time, as seen in the figure below, the UK economy was
under the threat of high inflationary pressures, and the Bank of England at that time had just
increased the interest rates to cool down the economy (Financial Times, 2023).
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Figure 13. UK's Consumer Price Index (CPIH) Trends: Annual Inflation Analysis
Source: ONS

Just after 1 day of the Bank of England’s interest rate hike, Kwasi Kwarteng announced a “mini
budget” in parliament. This budget included massive unfunded tax cuts adding up to £45bn
(BBC News, 2022), such as decreasing the basic income tax from 20% to 19%, the removal of the
highest income tax bracket of 45%, which in theory only helped the richest 10% of the people of
the UK. The plan was estimated to cost the government £190bn in total. These policies might
have encouraged additional investments but it would not cover the total costs of this extensive
borrowing (7.5% of the GDP).

Injecting demand into a high inflation economy left the government in a situation where they
were pulling in the exact opposite direction to the Bank of England, who are likely needed to
increase the interest rates even higher because of this mini budget. The additional increase in the
rates would have made it harder to borrow for companies and households and also slow down
the expected growth. Also this contradiction in policy affects the market confidence and the first
signs were seen in the forex markets, where the British Pound lost value against the dollar. This
market reaction resulted in guild yields skyrocketing as seen in the table below:
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Figure 14. UK Borrowing Costs (30 year gilt yield %)

Source: ONS

This shows that the trust in the government is decreasing and now there is a higher interest
payment on the government borrowings which would be an additional pressure on the budget.
In this budget the Liz Truss government did not only adopted tax cuts. They have also scraped
all the planned tax hikes and regulations that was planed by the previous governments. This
direct and sudden change in a period when the Bank of England was trying to stabilize and cool
down the economy was out of control because of the unfinanced tax cuts.

This has also increased the mortgage interest rates and since mortgage payments usually take a huge
part of household’s budget this meant that there is now less money left for households to spend and
the planned 1% decrease in the income tax is not enough to cover the results of these policies. Even
the chief economist of the Bank of England, Huw Pill said “I think it’s hard not to draw the conclusion
that all this will require a significant monetary policy response.”

After seeing the reactions from the markets the government first made a U-turn by cancelling the idea
of abolishing the highest level of income tax of 45%. After this other cancellations followed and then
Kwasi Kwarteng was replaced by Jerremy Hunt, who is on the other side when it comes to the ideas
on massive tax cuts. He nearly cancelled all the clauses in the mini budget and at the end only after 49
days Liz Truss had resigned.

6. CONCLUSION

In the last 15 years, the UK has had many challenging problems, varying from economic or political
problems all had some consequences on the economic overview. This clearly shows how any
movement in politics is also directly linked with the economy, and there surely will be a response
from the markets. That is also why it is important to manage the expectations and create a credible
cabinet and come up with a sustainable plan. The UK has shown, if there is no sustainable plan, even
if there are short-term gains, there will be harsh consequences in the long term. We have seen this in
the 2008 period, which was dominated by austerity measures, which had delivered short term deficit
reduction, but it had also sacrificed the long term productivity and investment. This loss of
productivity and investment limited the potential growth and also took away many opportunities
from the future of the UK.

When looked into the past it is clear that in most of the crises UK always had the longest-lasting
effects on its economy compared to other G7 countries. One of the main reasons for this can be the
inconsistencies between the fiscal and monetary policy. As stated in the first paragraph of this
conclusion part, if the UK can create a credible and committed economic program that is in line with
the views and comments of the BoE, this could be the first step to restore investor confidence. Because
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it is seen in the Liz Truss government that the misalignment of fiscal and monetary policy shows how
fragile it can make the market confidence, and also how hard it is to restore once the confidence is
crushed. This can be done by creating a economic coordination committee in which there can be
regular reports and comments to the government. If this committee consists of independent and
known economists who are unlinked with political parties with the sole reason being evaluating the
coordination of fiscal and monetary policy it can help the government to understand what is the
outlook of Bank of England in regards of the general economic view. This can also help the
government to come up with better fiscal policies that can both help to reduce the inflation and the
inequality which can increase the living standards of low-middle income households as mentioned in
the part 5.

The UK still lacks development equality within its borders, and most of the investment and business
activities are located in or around London. A planned economic recovery and growth can be achieved
by also boosting the industry and creating diversity among different sectors. Addressing these long
standing regional disparities requires more committed and solution oriented approaches. This can be
done by regional devolution which can include having multi year plans and budgets for regions and
each region should address its weaknesses and the opportunities with their infrastructure projects.
Setting long term public investment target as %of GDP for each region and distributing these funds
according to the needs of the region. If this can be done with a commitment and also a long term plan,
the North-South production and productivity gap can be closed and the reliance on London can be
reduced which can create a more balanced economic geography, reducing the vulnerability of the UK
economy to regionally concentrated shocks.

The Uk has suffered extensively from having a service sector based economy because in a situation
like the COVID-19 pandemic service sector took a huge hit with the restrictions on face-to-face
operations and vacations. The UK’s path forward depends on balancing fiscal discipline with strategic
investment, which, of course needs to be backed by political stability.
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HARMONY MOVE IN AIR TRAFFIC: COORDINATION OF SESAR AND
NEXTGEN

Hava Trafiginde Uyum Hareketi: Sesar ve Nextgen'in Koordinasyonu

Mutlu Can SOYDAN" & Hakan RODOPLU™

Oz
Avrupa ve Amerika Birlesik Devletleri arasindaki Agik Semalar Anlagmasi,
diinya ¢apinda iki biiyiik havacilik pazarini bir araya getirerek Atlantik’in
her iki yakasindaki milyonlarca insan1 hava yolu ile birbirine baglamakta
ve son yillarda havayolu endistrisinin seyrini degistirmektedir. Bu
anlasma, canli ve biiytiyen bir transatlantik havacilik pazar1 yaratmistir. Bu
biiytimeyi destekleyen temel unsurlardan biri olan Avrupa-Amerika
Anahtar Kelimeler: | Birlesik Devletleri Is Birligi Mutabakati, ABD'nin “NextGen” ve
Avrupa’nin “SESAR” olarak bilinen iki biiyiik hava trafik modernizasyon
girisimini uyumlastirmay1 hedeflemektedir. Bu cercevede yiiriitiilen ortak

Havacilik, calismalar, gintimiizde hava trafik sistemlerinin kiiresel tlgekte birlikte
Hava Trafik, calisabilirligini tesvik etme agisindan ©nemli sonuglar dogurmustur.
Boylece, hava trafik modernizasyonunun tiim yasam dongiisiinii kapsayan

NextGen bir diizenleme ortaya ¢ikmustir. Bu diizenleme, Avrupa ve ABD Is Birligi

Mutabakatinin kapsamin1 genis bir sekilde yansitmakta ve dagitim
faaliyetlerine iliskin is birligi asamalarimi ortaya koymaktadir. Calismada

JEL Codes: ayrica, veri iletisimi ve “SWIM” gibi giincel odak alanlarindaki énemli
110, 1.90, 191, L.93. gelismelere de yer verilmektedir. Bu baglamda, havacilik alaninda 6nde
gelen iki bolgenin guiglerini birlestirmesi durumunda nelerin
basarilabilecegi genel anlamda ortaya konulacaktir. Calisma ayn1 zamanda
“NextGen” ile “SESAR” arasinda gerekli uyum diizeyinin ve kiiresel is
birliginin saglanmasina yonelik ilerlemeyi de gozler oniine serecektir.
Nitekim, hava sahasi kullanicilarinin bu modernizasyon girisimlerinden
tam anlamiyla faydalanabilmesi i¢cin Avrupa ve ABD'de kurulan bu tiir
yeni sistemlerin uyumlu ve birlikte calisabilir olmas1 gerekmektedir. Bu
calismay1 onceki galismalardan ayiran en ¢nemli fark, literatiire ilk kez
girecek olan “CACAVU Modeli’nin bu calisma kapsaminda ortaya
konulacak olmasidir. S6z konusu modelin kiiresel uyuma katki saglamasi
beklenmektedir. Gergekten de, kiiresel uyum ve birlikte calisabilirlik
hedeflerinin karsilanamamasi, hava sahasi kullanicilar1 icin maliyetleri
artiracak ve genel hava trafik sistemi agisindan verimsizliklere yol
acacaktir.

Abstract

The Open Skies Agreement between Europe and the United States, which
brings together two major aviation markets worldwide and connects
millions of people on both sides of the Atlantic via air travel, has changed
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the course of the airline industry in recent years. This agreement has
created a thriving transatlantic aviation market. The European-American
Memorandum of Cooperation is a key element supporting this growth and
aims to align the two major air traffic modernization initiatives, the US’s
“NextGen” and the European “SESAR”. The joint efforts within this
framework have yielded significant results in terms of promoting global
interoperability of air traffic systems today. Thus, a regulation has
emerged that will address the entire life cycle of air traffic modernization.
Broadly reflects the scope of the European and US Cooperation
Memorandum and reveals the stages of cooperation regarding distribution
activities. The study also includes important developments in current focus
areas such as data communication and “SWIM". The study aims to reveal
what can be achieved when two leading regions in the aviation field
combine their strengths in the most general sense. In this context, the study
will also reveal the progress towards achieving the necessary level of
harmony and global cooperation between “NextGen “ and “SESAR”.
Indeed, in order for airspace users to fully benefit from these
modernization initiatives, these types of new systems established in
Europe and the US must be compatible and interoperable. The most
important difference that distinguishes the study from previous studies is
that the “CACAVU Model”, which will enter the literature for the first
time, will be revealed in the study. It is expected that the model will
contribute to global harmony. Indeed, Failure to meet global compliance
and interoperability goals will increase costs for airspace users and lead to
inefficiency in the overall air traffic system.

1. INTRODUCTION

In order to increase the effectiveness, safety and efficiency of the air navigation system and to reduce
flight costs and environmental impact in the face of the increasing density of air traffic globally,
important projects such as SESAR, NextGEN, CARATS etc. are being developed within the
framework of actors such as ICAO, Eurocontrol, FAA, Japan for the purpose of restructuring Air
Traffic Management (ATM). Within the scope of these projects, the transition process from the paper-
based, product-oriented Aeronautical Information Service (AIS) approach to the digital data-oriented,
system-based Aeronautical Information Management (AIM) has been initiated in order to create
Digital Aeronautical Information Management and SWIM (Extended Information Management
System) Systems (Kokpit, 2024).
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Figure 1. NextGen, SESAR and SWIM Concept
Source: (SESAR Joint Undertaking, 2024)

The primary objective of this study is to demonstrate the nature of the collaboration between the US's
"NextGen" and Europe's "SESAR" air traffic modernization projects and to assess their contributions to
the interoperability of global air traffic management systems. The integration level of these two major
players in global air traffic modernization will be assessed, particularly by analyzing how these
partnerships have guided technological transformation processes and the advances they have made in
critical areas such as data communications and SWIM. The CACAVU Model, developed within the
scope of this study and introduced to the literature for the first time, offers an innovative framework
for ensuring harmonization between air traffic systems and is expected to make a significant
contribution to the literature. Considering the potential systemic cost increases and efficiency losses
that may arise from a lack of harmonization, the significance of this study in both academic and
practical areas becomes even greater.

The study consists of six main sections. The first section, the introduction, outlines the general
framework of the study and introduces the research topic, problem statement, and conceptual
framework. This section also highlights the study's uniqueness and potential contribution.

The second section examines the NextGen system, the US air traffic modernization program, in detail,
explaining the system's objectives, technological infrastructure, impact on users, and implementation
stages. The innovations NextGen has introduced in air traffic management and its level of interaction
with the global system are evaluated in this section.

(79)
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The third section examines the SESAR system, Europe's parallel modernization project. SESAR's
structure, objectives, technological solution proposals, and applications in European airspace are
detailed, and comparative analyses are conducted with NextGen.

The fourth section describes the SWIM (System Wide Information Management) system in the context
of data sharing, communication systems, and network-based management approaches, and outlines
its role in the transatlantic cooperation process.

The fifth section covers the study's problem statement, purpose, significance, assumptions, limitations,
literature review, methodological approach, data collection process, and analysis techniques. This
section explains the scientific justification for the research methodology used and details the study
design.

The sixth and final section interprets the findings, provides general assessments based on the analysis
results, and offers concrete recommendations for practitioners. Furthermore, the innovative
contributions offered by the CACAVU Model, its applicability, and its potential for future research are
discussed.

2. Next Generation Air Transportation System (NextGen)

In the United States, the Next Generation Air Transportation System (NextGen) is a complete
modernization of the national airspace system. It offers a comprehensive suite of upgrades,
technologies and procedures that improve every phase of flight and enable aircraft to operate more
efficiently from departure to arrival.

NextGen uses satellite technology for navigation and surveillance, deploys digital systems for
communication, and improves information management. By renewing automation systems, NextGen
will also add extensive operational capacity to the national airspace system.

Today's National Airspace System NextGen
Ground-based Navigation and Surveillance 1— Satellite-based Navigation and Surveillance
Air Traffic Control Communications By Voice == Routine Information Sent Digitally
Disconnected Information Systems I:I=——:-4 Information More Readily Accessible
Air Traffic “Control” [J{=—=:i=3 Air Traffic “Management”
Fragmented Weather Forecasting 1= Forecasts Embedded into Decisions
Airport Operations Limited By Visibility Conditions T e— Operations Continue Into Lower Visibility
: Conditions
Forensic Safety Systems
== Prognostic Safety Systems

Figure 2. NextGen Concept
Source: (FAA, 2008)

3. Single European Sky Air Traffic Management Research (SESAR)

SESAR is the technological reflection of the broader “Single European Sky” initiative, which aims to
modernise and harmonise Europe's air traffic management system. SESAR's aim is to identify,
develop and implement operational solutions and technology enablers needed to improve the
performance of Europe's air traffic system.

(80)
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The SESAR Joint Undertaking (SESAR JU), established in 2007, is responsible for coordinating and
bringing together all air traffic-related research and development efforts in Europe. SESAR JU also
represents a public-private partnership between Eurocontrol, Europe's main public stakeholder ¥, and
the European aviation service and manufacturing industry. SESAR JU is also responsible for setting
SESAR's objectives and priorities.

The “SESAR Application Manager” (SESAR DM), established in 2014, is responsible for the
implementation of SESAR solutions. SESAR DM plans, coordinates, synchronizes and reports the
implementation of such joint projects. In this sense, SESAR DM acts as a project manager (Skybrary,
2024).

4. Extended Aeronautical Information Management (SWIM)

Extended Aeronautical Information Management Srepresents an understanding that will complement
human-human communication with machine-machine communication and increase the data
distribution and accessibility regarding the quality of the exchanged data. SWIM is implemented to
promote information-based air traffic integration. This understanding consists of standards,
infrastructure and management that enable the management of information related to air traffic
management and the exchange of information between the parties.

SWIM provides seamless access and exchange of information between all air traffic information and
service providers and their users. It takes the use of web technologies as an example in general and
applies these examples to air traffic systems. In this sense, it reduces compliance costs and makes the
aviation data market more competitive. Thus, it also allows users to choose a new provider without a
major impact on their systems.

Beneficiaries

of the Project
Stake holders to gain from
the project, when implemented:

e Ajrlines

e Airports

e Air navigation service providers
e Aircraft manufacturers

® Aviation regulators

e Meteorological services

® QOther aviation stakeholders,
such as cargo handlers, ground
handlers, and fuel suppliers

Figure 3. SWIM Concept
Source: (AAI Aero, 2024)

+  An international organization that aims to increase the safety of flights and manage airspace congestion by providing
coordination between air traffic control centers.
$  From now on, this expression will be referred to as "SWIM" in this study.

(81)
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Eurocontrol supports the development and implementation of SWIM in the areas of information
services, technical infrastructure, development of standards and supporting materials, management
and civil-military cooperation (Eurocontrol, 2024).

5. Expanding Air Traffic to the Modern Life Cycle

5.1. Problem, Purpose, Importance, Assumption and Limitations

The main purpose of this study is to comprehensively understand the benefits of the implementation
of the said cooperation and to prioritize appropriate actions regarding this benefit. The purpose of the
study is to enable the interpretation of the benefits in this area by addressing the air traffic area.

The study is important in terms of shedding light on the future of air traffic. A new model will be
highlighted in the field in question. In this respect, the study, which is examined for the first time in
Turkey, is expected to fill an important gap in the relevant field in terms of its contributions to the
scientific literature.

Within the scope of the study, the research is based on the assumption that the sampled projects will
be able to sustain their activities for at least the next 50 years. The study will be limited by accepting
2025 as a milestone. In this sense, the study will be able to easily provide a perspective to the
beneficiary for the coming years.

5.2. Literature

All academic studies to be examined in this section are limited to the aspects of “’directly addressing
both technical and operational aspects of SESAR and NextGen; examining the similarities and
differences of the two systems by focusing on issues such as decision processes, digitalization and
technological integration”. The studies below reflect the studies that have passed through this filter
and are directly related to the research.
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Table 1. Literature

Year Name of the Study Author(s) Subject/Examination Source(s)
. National Research Examines human factors in air traffic
Flight to the Future: . . . . . .
R ) Council (Wickens, control, focusing on the impact of National Academies
1997 Human Factors in Air .
. Mavor, McGee - automation and future system Press
Traffic Control .
Eds.) design.
Journal of Navigation,
2008 SESAR R&D and .Pr.o]ect Peter Brooker SESAR’s R&D projects designed to Vol. 62(2), Cambrldge
Portfolios for Airline meet airline needs. University Press
Business Needs
Human Factors Janice Langan Fox, SESAR and NextGen. Aimed at Human Factors
Measurement for Future . . . .
2009 . . Michael J. Sankey, improving human-machine (Human Factors
Air Traffic Control . . O, .
James M. Canty interaction in future systems. Society)
Systems
Human-Automation Janice Langan-Fox, Proposes a'd aptable control models International Journal
for effective teamwork between .
2009 Teams and Adaptable James M. Canty, humans and automated svstems in of Industrial
Control for Future ATM Michael ]. Sankey ATM Y Ergonomics, Vol. 39(5)
SESAR Safety Decision- Lessons from environmental,
Making: Lessons from nuclear, and defense modeling .
2010 Environmental, Nuclear, Peter Brooker applied to SESAR security decision- Safety Science
and Defense Modeling making processes.
Situation Awareness in the Dan Vu Chiappe, NextGen systems: operations, i?’;ielrrz:rolr_?ojgurrilr
2012 NextGen Air Traffic Kim-Phuong L. Vu, information management, pilot- - Py
Management System Tom Strybel ATC interactions Interaction, Vol. 28(1-
& Y y : 3), pp. 140-151
Tracking of Non- Ming-Shih Huang, International Journal
2013 Cooperative Airborne Ram M. Narayanan, Aircraft tracking tech with ADS-B of Aerospace
Targets Using ADS-B Yan Zhang, Arthur and radar in NextGen infrastructure. Engineering, Wiley /
Signal and Radar Sensing Feinberg OALib
SESAR Innovation Highlights from SESAR R&D .
Pipeline: Air Traffic . SRS . SESAR Innovation
SESAR 3 Joint activities in 2023 and strategic .
2025 | Management Research and . . . o Pipeline report (2025
. Undertaking innovation priorities for 2024-25 L
Innovation: 2024 publication)

Highlights

under SESAR Innovation Pipeline

Source: (Created by the researcher)

5.3. Method, Data Collection and Analysis

The document analysis method was used in the study. This method is a method of examination
conducted especially on texts and written documents. In this context, the method was used to
understand the content of the documents examined, collect data, obtain in-depth information on a
specific subject and seek answers to the research question of this study. The form of the method was
chosen as context analysis. This analysis helped to place the documents examined within a broader
framework of meaning. In this sense, the documents were read carefully, thematic categories were
created and how these categories were processed in the text of the study was examined. In the study,
since the phenomena examined throughout the study consisted of interrelated information, the data
was collected by examining the documents. The interpretation of this data was presented with a
systematic approach. Within the scope of the method and qualitative data in question, the research
has reached findings in line with two separate premises. The findings in the first part are the findings
obtained from SESARJU documents. In the second of these findings, the “CACAVU Model”that will
reveal the uniqueness of the research will be put forward for the first time in the literature. In the first
part, operational activities will be explained and the harmonization of these activities will be justified.
In the second part, a new generation model that will facilitate this harmonization will be proposed.
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5.4. Findings and Interpretation

5.4.1. Operational Activities and Reasons for Harmonization

GANP is a global aviation management plan developed by ICAO (SESAR Joint Undertaking, 2024).
The aim is to improve air traffic management and enhance aviation safety worldwide. GANP
provides a roadmap to make air transportation more efficient, safe, and environmentally friendly.
Establishing and maintaining GANP is a tool that allows the United States and Europe to promote and
support modernization by aligning their plans and global approaches with those of other parts of the
world. The primary goal of the United States and Europe is to ensure that the language of GANP is
broad enough to encompass the needs of NextGen and SESAR, while also allowing for regional and
national implementation (Federal Aviation Administration, 2024).

" Aviation System Blocking/Limiting Updates” (ASBU) are a series of innovative measures developed
as part of GANP , which progressively provide modernization in air traffic management (SESAR Joint
Undertaking, 2024). ASBUs provide targets organized in blocks aimed at improving specific areas in
air traffic management. These blocks can be implemented according to the needs, resources and
capabilities of each state and region. ASBUs provide measurable operational performance
improvements organized as flexible and scalable building blocks, modules and elements. These
elements can be introduced as needed and implemented by each state and/or region based on their
own needs, capabilities and resources.

In addition, standards development organizations in the USA and Europe are jointly carrying out
standard development work for the aviation telecommunication network using the internet protocol
suite (SESAR Joint Undertaking, 2024).

Discussions are ongoing between the two parties to develop a joint strategy that will provide a holistic
view of surveillance infrastructure needs and capabilities. Strategies to meet surveillance
infrastructure needs could coordinate potential new surveillance technological capabilities and related
applications between NextGen and SESAR.

Again, for both parties, the application of “Automatic Dependent Surveillance-Broadcast™ (ADS-B)
“may be the focal point of a new cooperation (SESAR Joint Undertaking, 2024).

One of these strategies is ICAO’s “Information Management Panel’” (IMP). This strategy will provide
a US-EU harmonization and interoperability perspective on issues such as roles, required standards,
and service management requirements within the global SWIM community.

Today, aviation infrastructures around the world connect major airports, secondary airports,
vertiports and heliports to a multimodal transportation network. Passenger and cargo infrastructure,
services, operators, aircraft, airports, ground handling and military units are integrated into relatively
coherent multimodal networks. Shared information platforms and new information technology
concepts have facilitated planning and decision-making processes. Passenger access to airports and
uninterrupted door-to-door services have increased. Airport design, processes and services are based
on new and efficient concepts and are carried out with operations that are resistant to possible
disruptions. Similarly, automation levels are enabling unmanned flights to become widespread and
paving the way for new aviation applications. Air traffic management has also benefited from these
developments.

Another notable breakthrough is trajectory management. Trajectory management aims to improve air
traffic operations and, in particular, increase capacity predictability for airline users and all users of
the air traffic management system.

Four-dimensional (4D) trajectory management is a precise definition of the aircraft's route, including
the current flight path obtained from the flight plan (latitude, longitude, altitude) as well as the time
element. 4D trajectory management allows the planning of a selected route to be flown in a specific

An advanced surveillance technology that combines an aircraft's positioning source, aircraft avionics, and ground
infrastructure to create an accurate surveillance interface between the aircraft and the air traffic tower.
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time period, while ensuring a certain level of safety for airspace users and taking into account weather
conditions (SESAR Joint Undertaking, 2024).

An important element of the 4D orbit management concept is FF- ICE . This element ensures the
exchange and distribution of information. This is where NextGen and SESAR coordinate work in this
area by collaborating with global partners in the field of 4D orbit management and FF- ICE.

The common navigation systems roadmap is also being updated to align with the current capabilities
and future strategies of NextGen and SESAR. This roadmap describes planned developments
regarding the sustainability and evolution of ground-based and satellite-based navigation
infrastructure to support “performance-based navigation” (PBN) and precision approaches in both
regions (SESAR Joint Undertaking, 2024).

Finally, after the operational activities and the reasons for harmonization are explained, the issues that
will ensure harmonization will be emphasized. Before explaining this new model, it is essential to
introduce the “concept of interoperability’”” (Chiappe vd., 2012). The concept of interoperabilitytt is the
ability of different systems, organizations or technologies to work effectively with each other. This
means that data and information can be shared seamlessly and function in a harmonious way to
achieve common goals. In aviation, this understanding (interoperability) is vital to ensure that air
traffic management systems, aircraft, ground services and technologies in different regions or
countries can communicate and work in a unified manner. This helps to increase efficiency, safety and
performance in air transportation operations (SESAR Joint Undertaking, 2024). The main elements of
interoperability in aviation are:

I Communications: The ability of systems to exchange data, for example air-ground
communication or data sharing between aircraft through air traffic control.

Il.  Navigation: Compatibility of different navigation systems, for example global navigation
satellite systems (GNSS) and performance-based navigation (PBN).

Ill.  Surveillance: Integration of systems such as ADS-B (Automatic Dependent Surveillance
Broadcast) and radar allows for common situational awareness.

IV.  Procedures: Harmonization of operational procedures across regions ensures smooth operation
of air traffic flow and standardized responses in various situations.

5.4.2. “Is Rational Interoperability Possible?’’: CACAVU Model

According to the research; a series of innovation portfolios are required for the USA and Europe to
offer the world a digital and compatible sky in air traffic. A new model created from the initials of the
elements in this portfolio in English will be examined in this part of the research. The model presented
is “ Connected Air Traffic Management”, “ Autonomy in Air-Ground Integration”, “ Capacity -on-
Demand “, “Al in Aviation “, * Virtualisation and It consists of the elements of ““Cyber-Secure Data

Sharing “ and ““Urban Mobility “.

1 The concept is frequently used in the literature as " interoperability ".
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Figure 4. “CACAVU" Model

Source: (Created by the researcher)

The elements of the model can be expressed in our language as; ““Connected Air Traffic Management,
Independence in Air-Ground Integration, Capacity on Demand, Virtualization and Cyber Secure Data
Sharing, Artificial Intelligence in Aviation, Urban Mobility”. In this section, it is useful to explain the
details of these elements. The air traffic management system of the future will undoubtedly provide
hyper-connectivity between all stakeholders via fixed and/or mobile networks with high bandwidth
and low latency. Highly automated systems with multiple actors will interact seamlessly with each
other, making the system both scalable and more secure than today. The second element is
“Autonomy in Air-Ground Integration”. A progressive transition to autonomous flight supported by
autopilot technologies requires more advanced integration of the infrastructures. This integration will
enable the infrastructure to function as a digital twin of the aircraft.

Another element is ““Capacity on Demand”. Here, technology will enable dynamic configuration of
capacity services on demand to ensure that air traffic services continue smoothly at pick times. The
element ' Virtualization and Cyber Secure Data Sharing' concerns the flawlessness of the service
provided in air traffic. Service provision will be made independent of the physical infrastructure, and
thus air traffic and data service providers will be able to integrate their operations securely to the
places needed beyond national borders. While explaining the ““Artificial Intelligence in Aviation™
element, it is necessary to explain the concept that expresses many computer technologies. In fact, this
element has already entered our lives with its applications that are in the infancy stage. In this context,
the aviation infrastructure of the future will be more data-oriented. Thanks to the application of
machine learning, deep learning and big data analytics in air traffic, it will be possible to design a
smarter and safer system that constantly analyzes the air traffic management environment and even
learns from this environment. The last element is the ““Urban Mobility” element. In the digital sense,
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the domestic traffic management systems of countries will provide safe and secure integration of
aircraft in the airspace (especially in urban areas). This system understanding should consider existing
aircraft, new aircraft and autonomous operations. One of the most challenging usage scenarios of this
element is the concept of “urban air mobility”’, which is expected to provide development of
autonomous technologies in many areas. The development of this mobility depends on the
development of vehicles with vertical take-off and landing (VTOL) capabilities.

6. Conclusion and Recommendations

NextGen and SESAR are working together on a new effort to introduce new or updated technologies
and procedures to global audiences and demonstrate the performance gains that can be achieved. The
scope of these demonstrations covers all phases of flight (planning, takeoff, cruise and arrival), but
today’s trials are focused specifically on flights between North America and Europe. These activities
include accelerating projects with shared goals, accelerating the development of certain technologies
and operational procedures, and supporting the implementation of ICAO’s GANP and ASBUs by
contributing to global harmonization.

It is important to see the benefits that new technologies and capabilities can provide in terms of
compatibility, operational and financial efficiency, and performance gains such as environmental and
safety. These globally focused introductions facilitate the implementation of technologies, operational
capabilities and procedures. This type of cooperation provides a consistent life cycle approach. The
“CACAVU Model”, which was first put forward in this study for the healthy execution of this life
cycle, can benefit stakeholders and researchers. Thanks to the clear determination of the coordination
requirements expected to be provided in the partnership , risks for stakeholders in the
implementation process will be reduced. One of the meetings that will reduce these risks; “SESAR JU
Annual Conference 2025 will be held in Brussels. Here, the launch of the “European Air Traffic
Master Plan’”, which sets out the vision of making Europe the most efficient and environmentally
friendly flight area in the world and indicates an important vision for European aviation, will also be
held. It may be beneficial for stakeholders from both the European and US aviation ecosystems to
participate in such meetings. On such days, discussions of digitalization and new technologies can be
expected.

Unlike the individual studies on NextGen and SESAR in the literature, this study focuses on the
integration of these two major aviation modernization initiatives, specifically addressing the
operational harmonization and global cooperation perspectives in transatlantic air traffic in a holistic
manner. The study's most significant innovation is its introduction of the "CACAVU Model," a
previously unseen framework, providing a comprehensive framework for ensuring technological and
operational harmonization in air traffic management across the lifecycle. This model aims to mitigate
potential risks during implementation by clearly defining coordination needs among the parties, thus
facilitating the effective use of systems by stakeholders on a global scale. Furthermore, the study
comprehensively examines NextGen and SESAR's joint projects contributing to ICAO's GANP and
ASBU programs, as well as practical trials specifically for transatlantic flights, thus establishing a
significant bridge for translating theoretical knowledge into practice.

The significance of the study is that it provides a concrete roadmap for the harmonization and global
integration of air traffic systems in light of the increasing digitalization and sustainability goals in the
aviation sector. In this context, it is recommended that stakeholders be encouraged to follow and
contribute to developments in innovative technologies and digitalization by emphasizing the
importance of international platforms such as the "SESAR JU Annual Conference" to be held in 2025.
Future studies recommend monitoring field implementations of the "CACAVU Model" and
conducting performance evaluations, as well as exploring integration opportunities with other
regional modernization programs. Limitations of this study include the lack of broad practical
applicability of the "CACAVU Model" and the possibility that simulations based on existing data may
not fully reflect actual operational conditions. Therefore, the model requires further field testing and
evaluation with broader stakeholder participation.
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