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TAKDIM

Finansal krizler, savaslar ve salginlar sadece ekonomik anlamda degil;
sosyal, siyasi, kiiltiirel anlamda da olumsuz etkilere neden olabilmektedir.
Belirsizlikler nedeniyle bireyler, isletmeler ve devletler, cesitli politikalar ile
stratejiler izlemekte ve risklerden korunmaya calismaktadir. Yasanan
gelismeler g6z onilinde bulundurularak 6nlemler alimmmakta ve siirecin etkin
yonetimi saglanmaya ¢alisilmaktadir. Etkin miicadele stratejileri ve planlar1 da
bu 6nlemlerin uygulanmasi amaciyla gerceklestirilmektedir.

Arastirmacilar tarafindan gergeklestirilen akademik ¢aligsmalar ile sektor,
akademi ve politika yapicilara yonelik ¢ikarimlar sunulmasi: amag¢lanmaktadir.
Ilgili arastirmalar yoluyla durum tespiti ve gelecege yonelik atilacak adimlar
icin karar verilmesine destek saglanmaktadir. Bu kapsamda kullanilan
yontemler ve analizler ile elde edilen bilimsel bilgiler literatiire
kazandirilmakta ve politika 6nerileri saglanmasi hedeflenmektedir.

Derginin bu sayisinda, bes Tiirkge ve ii¢ Ingilizce makale yer almaktadir.
Calismalar; strdiiriilebilirlik, finansal performans, kariyer yonetimi, ekonomik
kalkinma, davranigsal finans, isletme finansmani, bankacilik, dongiisel
ekonomi gibi konularda gerceklestirilmistir. Bu sayiya katkida bulunan yaym
kurulumuza, bilim danisma kurulumuza, editér kurulumuza, hakemlerimize ve
yazarlarimiza siikranlarimi sunarim.

Literatiire katki saglamasini temenni ederim.

IJAER Editoru
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SURDURULEBILIRLIK VE CEVRE YONETIM MUHASEBESI
KAPSAMINDA BiBLIYOMETRIK BIR ANALIZ

A Bibliometric Analysis Within the Scope of Sustainability and Environmental

Management Accounting
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Oz
Stirdiirtilebilirlik, gliniimiizde iizerinde durulan konularin basinda gelmektedir.
Kiiresel iklim degisikligi, dogada olusan tahribat azimsanamayacak boyutlara
ulagsmigtir. Bireysel anlamda cevreye duyarlilasarak ¢oziilebilecek bu sorun,
isletmelerde iyi bir c¢evre yonetim politikasi benimseyerek ¢evreye verilen
hasarlarin azaltilmasini saglayacaktir. Bu baglamda Cevre Yonetim Muhasebesi
(CYM) isletmelerin siirdiiriilebilirlik politikalarin1 destekleyerek karar verme
siireglerine katkida bulunmaktadir. Caligmanin amaci, siirdiiriilebilirlik ve g¢evre
yonetim muhasebesi alaninda yapilmis galismalari incelemektir. Bu amagla Web
of Science veri tabaninda taranan g¢alismalardan Orneklem olarak, 2020-2024
yillart arasinda yapilan 826 yaymn incelenmistir. Yapilan arastirmaya gore,
“isletme”, “ydnetim” ve “muhasebe” alanlarinda, Ingilizce dilinde, dokiiman tiirii
makale olan 826 calismaya ulagilmistir. Verilerin analizinde VOSviewer programi
kullanilmigtir. Verilere ulagsmak igin “Environmental Management Accounting” ve
“Sustainable Accounting” anahtar kelimeleri kullanilmigtir. Analizden ulagilan
sonuglara gore, ¢cevre yonetim muhasebesi alanindaki ¢aligsmalarda iiretkenligi ve
toplam baglant1 giicili en yiiksek olan yazar “Ahmed A. Elamer” iken, en ¢ok atif
alan yazar ise, “Collins G. Ntim” olmustur. En yiiksek dokiiman ve atif sayisina
sahip iilke “Cin” olurken, en yiiksek toplam baglant: giiciine sahip iilke “Ingiltere”
olmustur. Caligmadan ulasilan sonuglar, ¢evre yonetim muhasebesi kavraminin
yeni bir alan oldugunu ve gelismekte olan iilkelerde uygulama alani bulmasi
gerektigini gostermektedir. Cevre yonetim muhasebesi hem siirdiiriilebilirlik hem
de isletmelerin ¢evreye yarattigi etkinin belirlenmesi agisindan 6nem tagimaktadir.

Keywords:
Sustainability,
Environmental
Management
Accounting,
Bibliometric Analysis

JEL Codes:
M10, M41, M49

Abstract

Sustainability is one of the most emphasized issues today. Global climate change
and the destruction wrought on nature have reached significant levels. This
problem, which can be solved by individual environmental awareness, will enable
businesses to reduce environmental damage by adopting good environmental
management policies. In this context, Environmental Management Accounting
(EMA) supports businesses' sustainability policies and contributes to their
decision-making processes. The purpose of this study is to examine studies
conducted in the field of sustainability and environmental management accounting.
For this purpose, a sample of 826 publications published between 2020 and 2024
was examined from the Web of Science database. According to the research, 826
English-language articles were found in the fields of "business,” "management,”
and "accounting." The VOSviewer program was used in data analysis. The
keywords "Environmental Management Accounting” and “Sustainable
Accounting” were used to access the data. According to the analysis, the author
with the highest productivity and highest total link strength in studies in
environmental management accounting is Ahmed A. Elamer, while the most cited
author is Collins G. Ntim. China has the highest number of documents and
citations, while the UK has the highest total link strength. The study's results
indicate that the concept of environmental management accounting is a new field
and should find application in developing countries. Environmental management
accounting is important for both sustainability and for determining the
environmental impact of businesses.

" Dr. Ogr. Gor., Aydin Adnan Menderes Universitesi Nazilli MYO, hatice.kazan@adu.edu.tr, ORCID: 0000-

0001-5397-2784




1. GIRIS

Isletmeler giiniimiiz diinyasinda finansal ve sosyal agidan bazi giigliiklerle karsi
karsiya kalmaktadir. Dogal kaynaklarin azalmasi, iklim degisikliginin hizla artmasi, gelir
dagilimindaki esitsizlikler sonucu iilke ekonomilerinde ugurumlarin ortaya ¢ikmasi yasanan
darbogazin en genel sebepleri olarak siralanabilir. Bu dongiide hem etkileyen hem etkilenen
rolinde olan isletmeler kiiresel ekonomide ve siirdiiriilebilir kalkinmada gereken
sorumluluklar1 yerine getirmelidirler. Ekonomik biiyiimenin temel aktorleri olan isletmeler,
ekolojik dengenin bozulmasinda 6nemli bir rol oynamaktadir (Cavmak ve Hatunoglu, 2025).
Sebep olduklart bu sorunlar nihayetinde yine isletmeleri etkiler boyuta gelmektedir.
Gecmiste temel amaci karlilik olan isletmeler artik bunun yani sira, sosyal sorumluluk,
bilingli liretim ve tiiketim, cevresel ayak izi gibi konulara 6nem vermek durumundadir.
Gecmiste sadece rakamlar ve mali tablolar olarak goriilen isletmecilik faaliyetleri artik
giiniimiizde c¢evreyi de dikkate alan ve sosyal sorumluluk bakis agisiyla faaliyet gosteren
ekonomik birimler haline gelmistir. Yalnizca mal ya da hizmet iiretip satmanin yani sira bu
faaliyetlerin ¢evrede yaratti1 etkileri de onemsemeye baslanmuslardir. Isletmeler, iiretim
faaliyetleri ve flretilen ¢iktilarin tliketimi sirasinda farkli ¢evresel unsurlari kullanarak
dogay1 kirletmektedirler. Buna bagli olarak da giiniimiizde dogada olusan kirlilik had
sathaya ulagmakta, buna karsin toplumda cevre bilinci artmakta dolayisiyla da isletmelerin
daha doga dostu ve ¢evresel faaliyetlerin iizerinde durmalar1 gerekmektedir. Ayn1 zamanda
isletmelerin ¢evresel maliyetleri dogru tespit etmeleri de dnem kazanmaktadir (Cetin, Ozcan
ve Yiicel, 2004). Geleneksel muhasebe sistemi cevre maliyetlerinin belirlenmesi ve
hesaplanmas1 konusunda yetersiz kalmaktir. Bu nedenle bu maliyetleri net bir bicimde tespit
edecek bir yonteme ihtiya¢ duyulmaktadir. Cevre muhasebesi kavraminin ortaya ¢ikmasinin
asil nedeni olarak, ekonomik, sosyal ve teknolojik gelismeler gosterilirken, bu da bazi
cevresel model ve tekniklerin gelistirilmesi ve muhasebe ile c¢evre konularmin i¢ ige
gegmesine neden olmus, muhasebenin sosyal sorumluluk kavrami geregince
stirdiiriilebilirlik kapsaminda ele alinmaya baglanmistir (Lazol ve digerleri, 2008,62). Bu
baglamda ¢evre muhasebesi, isletmelerin faaliyetlerinin gevresel ac¢idan siniflandirilmasi,
envanteri ve bundaki degisimlerin takibi ile finansal ve fiziksel boyutlarinin ortaya konmasi
sonucu isletmelerin bilangolar: ile biitiinlestirilerek gercek karliliginin ortaya konulmasi ile
ilgili diizenlemelerdir (Memis, M. U., 2009). Cevre yonetim muhasebesi ise cevre
muhasebesinin bir alt 6gesi olarak incelenmekte ve faaliyetlerini temel muhasebe ilkeleri

kapsaminda biitiinlesik bir sekilde silirdiirmektedir. Son donemlerde iizerinde durulan bir



konu olsa da dogal kaynaklarin tiikkendigi ve ¢evre kirliliginin hizla arttig1 bu ortamda gevre
yonetim muhasebesi hala gelismekte olan giincel bir konudur. Isletmelerin faaliyetlerini
stirdiiriilebilirlik kapsaminda revize etmesi, ¢evresel etkilerin en aza indirilmesi ve yeni
yapilacak olan yatirimlarda ¢evresel onceligi dikkate alarak hareket etmeleri kaginilmaz hale
gelmistir. Bu calisma, literatiirdeki ¢evre yonetim muhasebesi uygulamalarina iligkin durum
tespiti yapmak ve alan yazinindaki eksiklikleri bibliyometrik analiz yontemiyle ortaya
koymay1 hedeflemektedir. Calismanin diger boéliimlerinde c¢evre yonetim muhasebesi
kavramsal olarak tiim yonleriyle ele alinmis, metodoloji bdliimiinde ise belirlenen 826
calisma Vosviewer programi ile analize tabi tutulmustur. Analiz, ag haritalar1 ile gosterilmis,
sonu¢ boliimiinde ise elde edilen bulgular degerlendirilmis ve literatiir adina Oneriler ortaya

konmustur.
2. LITERATUR TARAMASI

Yapilan literatiir incelemesinde 2020-2024 yillar1 arasinda, isletme, yonetim ve
ekonomi alanlarinda konuyla ilgili yapilan ¢aligmalardan bibliyometrik analize yer veren
yayinlarin bazilar1 Tablo 1°de gosterilmistir.

Tablo 1. Isletme, Yénetim ve Ekonomi Alaninda Yapilan Calismalara Iliskin Bilgiler

Cahismanin Yazari C\?::Eintl:ll:::qu(:enSt{i Il?l Ca(l;illl:;‘;;n;z‘ ;?;ml Calismanin Bulgular
*Elde edilen bulgulara gore, gevre
. *Bibliyometrik muhasebesi hakkinda her yil bir
*}?&1}21%?1?:1{ *YOK Akademik, *1998-2022 caligmanin yapildigi ancak, bu
Schoolar Google *119 konuda yapilan ¢aligmalarin son
*2022 bes yilda yogunlastig
goriilmiistiir.
*Caligsmalarda ¢evre muhasebesi
- e *Bibliyometrik algis1, sosyal sorumluluk,
Oéti];}?ailéacr}:l)(k; *TR Dizin,Web of *1991-2020 emisyon maliyetleri ve ¢cevresel
£ ¢ Science *71 maliyet kavramlarmin 6ne ¢iktigi,
*2022 en ¢ok yayinin 2017 yilinda
yapildig1 goriilmiistiir.
*QOzellikle ¢alismanin son ii¢
. , yilinda ¢evre muhasebesi
P::ﬁ;i??i/l??ﬁ;r glanmdaki yayin saylslpda ciddi
Curés Vila, Keivan *Bibliyometrik *1976-2020 bir artty yasandigy, dzellikle gevre
Amirbagheri, *Scopus *1370 _ yonetim muhasebesi,
Agustin Torres %2023 stirdiirtilebilir kalkinma, g?ev'rese!
Martinez raporlama ve ¢evre denetimi gibi
konu basliklarinda
belirginlestigini ortaya
koymaktadir.
*Caligma sonucunda Tiirkiye’de
*Segil Oztiirk *Bibliyometrik *1996-2021 gevre muhasebesi konusunda
Yondemli *Dergipark, Yoktez *146 yaplvlan galigma sayisinin yetersiz
*2022 olduglf, konunun fa}‘kll dlslp}lnlerle
bagdastirilmadigi, genellikle
maliyet muhasebesi ve kurumsal




raporlama alanlarinda sinirl
kalindig1 sonucuna ulagilmistir.

*Chetanraj DB,
Senthil Kumar JP

*Bibliyometrik
*Web of Science,
Schoolar google
*2023

*1997-2011
*1075

*Caligma, son yillarda ¢evre
muhasebesine iliskin yayin ve atif
sayisinin arttigini, 6zellikle
malzeme akis maliyet muhasebesi
ve yasam dongiisii
degerlendirmesi gibi konularda
arastirma alaninin acik oldugunu
ortaya konmustur.

*Dwianika,
Agustine; Purwanto,
Edi; Suyoto,
Yohanes Totok et
al.

*Bibliyometrik
*Scopus
*2024

*1992-2023
*106

*Caligmada yillar itibariyle yesil
muhasebe alanindaki yayinlarin
dalgalanmalar gosterdigi ve
ozellikle yesil ekonomi alaninda
yogunlastig1 sonucuna
ulagilmastir.

*Linh Thi Phuong
Nguyen, Natdanai
Aleenajitpong,
Sakun Boon-itt

*Bibliyometrik
*Scopus
*2024

*1976-2022
*321

* Calisma, ¢cevre muhasebesinin
son yillarda yiikselen bir trendde
oldugunu, yapilan analiz
sonucunda daha temiz bir gelecek
icin ¢evre yonetim muhasebesi
kavraminin 6ne ¢iktigini
vurgulamaktadir.

*Sezin Agik Tasar

*Bibliyometrik
* YOK Tez Merkezi
*2023

*2014-2023
*30

*2014-2023 yillar1 arasinda
yayinlanan yesil muhasebe ve
¢evre muhasebesi alanindaki
lisanstistii tezlerin bagliginda

¢evre muhasebesinin bulundugu,
en ¢ok tezin 2019 yilinda
yayinlandigi ve alanda bu konuyu
kadin aragtirmacilarin daha ¢ok
arastirdigt sonucuna ulastlmistir.

*Cigdem Ozari,
Esin Nesrin Can

*Bibliyometrik
*Web of Science
*2023

*1991-2022
*1884

* Siirdiirtilebilirlik Muhasebesi ve
Karbon Muhasebesi
konularindaki ¢alismalarin 2010
yil1 ve sonrast arttigi, en ¢ok

yayinin 2021 yilinda yapildigi
gorillmiistiir. Tiirkiye agisindan
ise bu alandaki ilk yayin 2012°de
yapilmis ve yine 2020 yilindan
itibaren artarak devam etmistir.

*E| Alam Razane,
Grande Umberto,

Buonocore Elvira,
Paletto Alessandro,
Franzese Pier Paolo

*Bibliyometrik
*Scopus
*2024

*1994-2024
*1603

*Cevre muhasebesi ile
stirdiiriilebilirlik arasinda giigli
bir bag bulunmus, ¢evre
muhasebesinin ¢evresel
stirdiirtilebilirligi degerlendirmek
ve siirdiiriilebilirlik hedeflerine
ulagmak ve uygun planlar
olusturmak adina 6nemli bir arag
oldugu belirtilmistir.

*Seyda Cavmak,
Zeynep Hatunoglu

*Bibliyometrik
*Web of Science
*2025

*1994-2024
*195

*Calismada yesil muhasebe
kavraminin gitgide 6nem kazanan
bir alan oldugu sonucuna
ulagilmistir. Ayn1 zamanda
¢evresel muhasebe konusunun
gelismis lilkelerde daha
o6nemsendigini, gelismekte olan

iilkelerde ise hala yeterince




O6neminin kavranamadig1
anlagilmistir.

*Yesil muhasebe konusunun
stirdiirtilebilir bir gelecek i¢in
onemli oldugu ve buna paralel

*Ali Ozbek, Seyhan *Bibliyometrik *1985-2024 olarak da aragtirma sayisinin
Cil Kogyigit *Web of Science *189 arttig1 gorilmektedir. Tirkiye’de
*2025 ise hala yeterli olmamakla birlikte

konunun 6nemi kavranmaya
baslamis ve son yillarda yayin
sayisinda artig yasanmistir.

3. SURDURULEBILIRLIK VE CEVRE YONETIM MUHASEBESI

Kiiresel rekabet, yasanan teknolojik devrim ve buna bagl olarak tiiketicilerin
ihtiyaglarinin siirekli olarak degismesi ile isletmecilik faaliyetleri daha da artmis ve bu da
sanayilesmeyle birlikte dogal kaynaklarin azalmasina ve zarara ugramasina neden olmustur.
Diinyada ve lilkemizde faaliyet gdsteren isletmeler faaliyetleri boyunca kaynak tiiketimi
yoluyla c¢evresel etkilere neden olmakta ve bu da isletmelerin cevresel etkilerine dikkat
cekmektedir.  Siirdiiriilebilirlik  kavraminin  geregi olarak, isletmeler, faaliyetlerini
sirdiirirken yalnizca kendi c¢ikarlarimi degil, c¢evresel unsurlari da dikkate alarak
faaliyetlerini siirdiirmek zorundalardir. Bu baglamda isletmeler muhasebe faaliyetlerinde
yeni bir kavram olan ¢evre muhasebesi ile karsi karsiya kalmaktadir. Cevre muhasebesi,
isletmelerin toplum ve ekolojik cevre lizerindeki etkilerini kaydetmek, analiz etmek ve
raporlamak i¢in kullanilan faaliyetler, metotlar ve sistemler ile ilgilenen bir muhasebe alt
alan1 olarak tanimlanmaktadir (Schaltegger and Burritt, 2017). Cevre muhasebesi,
isletmelerde farkli acgilardan degerlendirilmektedir. Finansal muhasebeye gore cevresel
etkilerin muhasebelestirilmesi olarak tanimlanirken, maliyet muhasebesine gore; cevresel
performans, kontrol maliyetleri, temiz teknolojilere yatirim, ¢evreye dost mamul ve siireg
gelistirme gibi maliyet verilerinin ulagilabilir ve kontrol edilebilir hale getirilmesi olarak
tanimlanmaktadir. Yonetim muhasebesine gore ilgili maliyet verilerinin yonetsel karar
stireclerine aktarilmasi olarak goriiliirken, denetim agisindan; cevreyle ilgili performansin
denetlenmesi ve ilgililere aktarilmasidir (Korukoglu, 2011: 81).

Cevre muhasebesi, isletmelerin kullandig1r ¢evresel kaynaklarda meydana gelen
maliyetleri ¢cevresel olarak agiklayan ve elde edilen bilgileri ilgili taraf ve kisilere sunan bilgi
sistemi olarak da tanimlanmaktadir (Akdeniz, 2016, s. 10). Isletmelerde olusan gevresel
maliyetleri, ¢evre muhasebesinin ortaya ¢ikma nedeni olarak gostermek miimkiindiir.
Cevresel maliyet kavrami, isletmelerin, miisterilerine {iriin ya da hizmetlerini sunmalariyla

ortaya cikan bircok maliyet tiiriinden biridir ve iki baslik altinda ele alinmaktadir. Ilki




isletmenin esas faaliyet sonucu iizerinde dogrudan etki yaratan ve 6zel maliyetler olarak
adlandirilan maliyetlerdir. ikincisi sosyal maliyetler olup bunlar, isletme disindaki cevre,
toplum ve bireyler ile ilgili olarak olusan maliyetlerdir (EPA,1995: 1). Bu maliyetlerin tespit
edilmesi ve yoOnetilmesi isletme yonetiminin sorumlulugundadir. Ancak ¢ofu zaman
isletmeler tarafindan énemsenmemekte ya da gdrmezden gelinmektedir. Isletmelerde gevre
muhasebesinin hayata gegirilebilmesi i¢in dnce isletmenin sahipleri ve {ist yoneticileri bu
sistemi benimsemeli ve aym Olgiide calisanlarina da idrak ettirmelidir. Ardindan gevre
muhasebesi uygulamalarini isletmenin tiim fonksiyonlaria yerlestirmelidir. Ayn1 zamanda
isletmeler c¢evresel etkilerini kontrol etmeleri hususunda; hissedarlar, tedarikgiler, sivil
toplum kuruluslari, vb. gibi paydaslar1 tarafindan zorlanmaktadirlar. Ornegin g¢evresel
hassasiyeti yiiksek miisteriler daha ¢evreci iriinleri tercih etmekte ve cevre konusunda
duyarli olan isletmelere yonelmektedirler (Kizilyalgin, D.A., 2022: 1026). Bunlar gibi
sayilabilecek bir¢ok neden isletmeleri ¢evre muhasebesi konusunda duyarli hale gelmeye
yoneltmektedir.

Cevre muhasebesi, isletmelerin ¢evresel performanslarini ortaya koymanin yani sira
stirdiiriilebilirlik kapsaminda c¢evresel maliyetleri izlemeyi ve raporlamayr saglamaktadir. Bu
baglamda cevre muhasebesinin amaglari, bilgi liretmek, envanter ¢ikarmak, maliyetlerin
dogru hesaplanmasint saglamak, gercek kar ve zararim bulunmasina yardimci olmak,
uluslararas1 pazarlarda rekabete uyumunu kolaylastirma ve gevresel performansi arttirmaya
yardimci olmak seklinde belirtilebilir (Kaya, 2006: 40).

Cevre muhasebesinin uygulamaya yonelik bir kavrami olarak ortaya ¢ikan Cevre
Yonetim Muhasebesi (CYM), isletmelerin ¢evresel maliyetlerini analiz etmelerine olanak
tantyan bir sistemdir. Bu sistem araciligiyla isletmeler, atik yonetimi, enerji verimliligi ve
kaynak optimizasyonu gibi konularda daha etkili kararlar alabilmektedir. Cevre muhasebesi
ve Ozellikle CYM, son yillarda akademisyenler, sivil toplum kuruluslar1 (STK’lar),
muhasebe meslek mensuplar1 ve isletmeler tarafindan giderek artan bir ilgi gérmektedir
(Schaltegger, Gibassier and Zvezdov 2013). IFAC (International Federation of Accountants)
cevre yonetim muhasebesini, yoneticilerin isletme sinirlar1 disindaki cevresel etkileri ve
isletmeyi etkileyen ¢evresel sorunlar hakkinda bilgi saglayan ve bu sayede isletmenin
ekonomik performansini arttirmayi hedefleyen bilgi sistemi olarak tanimlamistir (IFAC,
2021). CYM, kuruluslara devletin ¢evresel diizenlemelerine uyma, isletmelerin maliyetleri
ve c¢evresel etkileri azaltma c¢aligmalarin1 destekleme, yoneticilerin  performans
degerlendirmelerine, Onemli kararlar almalarina ve cevresel agiklamalar1 kontrol edip

raporlamalarina yardimci olma gibi bircok fayda saglamaktadir (Nguyen vd., 2024).



Muhasebe yalnizca kaydetme fonksiyonundan ibaret olmayip, aymi zamanda faaliyet
sonuclarinin  ortaya konmasini saglamak agisindan raporlama fonksiyonunu da
barindirmaktadir. Bu baglamda siirdiiriilebilirlik kapsaminda yalnizca muhasebe siirecinin
degil, ayn1 zamanda finansal raporlama faaliyetlerinin de cevresel etkileri dikkate alarak
yapilmas1 gerekmektedir. Mevcut finansal raporlama ydntemlerinin, finansal olmayan
kisimlar1 agiklamamasi nedeniyle isletmenin ¢ikar gruplarini olusturan, isletme hissedarlari,
yatirimcilar ve diger kullanicilart gibi kisi ve gruplara da fayda saglamada basarisiz oldugu
vurgulanmistir (Zhou vd., 2022). Bu nedenle ¢evresel parametrelere sahip olan g¢evresel
muhasebe uygulamalarinin, muhasebe sistemlerinde modellenmesi ve gelistirilen modellerin
inovasyonunun tesvik edilmesi gerekmektedir (Nguyen, 2023). Cevre sorunlarinin diinya
capinda artis goOstermesi, isletmelerin de c¢evreye duyarli stratejiler izlemesini ve
stirdiiriilebilir kalkinmayr benimsemelerini gerekli kilmaktadir. Bu c¢ercevede CYM, hem
teoride hem de uygulamada onemli bir konu haline gelmistir. Ayrica gelismekte olan
iilkelerde bu uygulamalarin sinirlt 6lgekte hayata gecirildigi ve teori ile uygulama arasinda
biliylik farklhiliklarin oldugu goriilmektedir. Halihazirda literatiirdeki c¢alismalar, ¢evre
yonetim muhasebesinin ekonomik ve cevresel siirdiiriilebilirlige katkisini teorik olarak
belirtse de konunun 6zellikle uygulama anlaminda hentiz yerlesmedigi ve daha kapsamli ele
alinmas1 gerektigi goriilmektedir. Planlanan bu ¢alisma, ¢evre yonetim muhasebesi ve
stirdiiriilebilirlik  alaninda yazilan arastirmalardan yola ¢ikarak, c¢evre yoOnetim
muhasebesinin  gelisimi  ve etkileri {izerine ayrintili bir analiz gergeklestirmeyi
amaglamaktadir. Bu baglamda 6nceki arastirmalardan hareketle yillara gore yaym ve atif
sayis1, konu kategorileri, iilkesel dagilimlar, metin eslesmeleri ile anahtar kelime haritalarini
iceren bir analiz yapilacaktir. Boylelikle siirdiiriilebilirlik kapsaminda cevre yonetim
muhasebesi literatiiriinde One ¢ikan giincel egilimler belirlenmis ve alanin gelecekteki

yonelimi konusunda dngoriiler ortaya konmus olacaktir.
4. YONTEM

Bibliyometrik analiz; makalelerin, yazarlarin, dergilerin, kurumlarin ve iilkelerin
bilimsel etkinligini 6lgmek i¢in kullanilan metriklere dayanmaktadir (Tutar ve Baysal,
2024). Bu sayede ilgili alanda yillar icerisinde yapilmis olan bilimsel arastirmalarin belli
ozelliklere gore smiflandirilmasina ve yaymlarla ilgili egilimlerin belirlenmesine imkan
saglar. Calismanin amaci, siirdiiriilebilirlik ve c¢evre yonetim muhasebesi konusunda
literatiirde yer alan ¢aligmalar1 incelemek ve bunlarin bibliyometrik analizini yaparak alanda

one ¢ikan yayinlari, atif sayilarini, is birligi egilimlerini tespit etmektir. Literatiirde Gephi,



Bibliometrix (R Dili) ve VOSviewer gibi birgok bibliyometrik analiz yontemi olmakla
birlikte, bu calismada Vosviewer programi kullanilmistir. Analiz edilecek olan bilimsel
yayinlar, uluslararasi alanda genel kabul gérmiis bir veritabani olan Web of Science’tan
almmistir. Arastirma kapsaminda 11.09.2025 tarihinde Web of Science veritabaninda,
“Environmental Management Accounting” ve “Sustainable Accounting” anahtar kelimeleri
kullanilarak tarama yapilmis, yayimn tiirii makale olan 826 calismaya erisilmistir. WOS’tan
elde edilen veriler kullanilarak Vosviewer programi araciligiyla analiz yapilmis, ortak yazar
analizi, yazar atif analizi, lilke atif analizi, anahtar sozciik analizi, metinlerin eslesme analizi,
bibliyografik eslesme analizi ve ortak atif analizi yapilmistir. Yapilan analiz sonucunda

ulagilan sonuglar ag haritalari ile gorsellestirilmistir.
5. BULGULAR

Ag haritalarina ve analiz kismina ge¢ilmeden 6nce bu bolimde 2020-2024 yillar
aras1 “Environmental Management Accounting” ve “Sustainable Accounting” konularinda

yapilan yayin sayisi ve atif sayist asagidaki grafikte sunulmustur.
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Sekil 1. Yillara Gore Yayin ve Atif Sayis1 (2020-2024)
Kaynak: Web of Science

Yillara gore yayin ve atif sayilarina bakildiginda 2020 ve 2024 yillar1 arasinda her
ikisinde de diizenli bir artis yasandig1 goriilmektedir. Bu artisin temel nedenini son yillarda
tim diinyada yasanan iklimdeki degismeler ve kiiresel 1sinma nedeniyle 6nem kazanan
stirdiiriilebilirlik kavrami oldugu sdylenebilir. Diinya ¢apinda yasanan cevresel etkilerin

lizerine isletmelerin siirdiiriilebilirlik konusuna onem verme gerekliligi ortaya cikmustir.



Artik isletmeler tim faaliyetlerinde ¢evreyi dnemsediklerini, yesil isletme olduklarini ve
stirdiiriilebilirligi benimsediklerini 6zellikle vurgulamaktadirlar. Muhasebe faaliyetlerinde de
cevre yonetim muhasebesi kavrami bu nedenle 6nem kazanmakta ve bu da ayni dlgiide

yapilan yayin sayisini etkilemektedir.
5.1. Ortak Yazar Analizi

Cevre yonetim muhasebesi kavraminin bibliyometrik analizini yapabilmek i¢in Web
of Science veri tabanindan erisilen 826 makalenin ortak yazar analizi yapilmistir. Yapilan
analize bakildiginda, aralarinda en ¢ok baglanti bulunan ve is birligi yapan yazarlarin
belirlenmesi amaciyla en az 1 yayin ve en az 1 atif kriteri belirlenmis ve ag haritasi
hazirlanmistir. Birbirleriyle en fazla baglantili bulunan yazarlar arasinda yapilan analize gore
7 kiimede birlesen 38 yazar, toplam 107 baglant1 ve 108 toplam baglant1 giicii belirlenmistir.
Uretkenlik agisindan dokiiman sayis1 degerlendirildiginde, Elamer, Ahmed. A. (8), Adomako
Samuel (6), Chien Fengsheng (5) oldugu belirlenmistir. En ¢ok atif alan yazarlarin Ntim,
Collins G. (541), Edziah, Bless Kofi (438), Kporsu, Anthony Kwaku (438) oldugu
belirlenmistir. Toplam baglant1 giicli agisindan bakildiginda, baglanti sayisi en yiiksek
yazarlarin, Elamer, Ahmed. A. (17), Chien Fengsheng (15), Hahmann, A.N. (13) oldugu
tespit edilmistir. Yiiksek atif sayisina sahip yazarlar ile yiiksek toplam baglanti giicline sahip
yazarlarin farkli oldugu anlasilmistir. Sekil 2’de ortak yazarlik analizinin gorseli yer

almaktadir.
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Sekil 2. Ortak Yazar Ag Haritasi
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5.2. Yazar Atif Analizi

En az 1 yaym, en az 1 atif kriteri ile yazarlarin atif analiz haritas1 ¢ikarilmistir.
Yapilan analizde toplam 26 kiime, 2482 baglant1 ve toplam baglanti gilicii 2722 oldugu
belirlenmistir. Buna gore iiretkenlik ve atif sayis1 agisindan yazar atif haritasinin, ortak yazar
ag haritas1 ile benzer oldugu belirlenmistir. Toplam baglanti giicii yOniiyle
degerlendirildiginde ilk ii¢ yazarin, Elamer, Ahmed. A. (152), Ntim, Collins G. (92),

Boulhaga, Mounia (76) oldugu bulunmustur. Sekil 3’te yazar atif analizinin gorseli yer
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Sekil 3. Yazar Atif Haritas1

5.3. Ulke Atif Analizi

Ulkesel olarak yapilan ¢alismalarin dagilimina bakildiginda en az 1 yaym, en az 1
atif kriteri ile 70 tilkenin atif ag haritas1 ¢ikarilmistir. Yapilan analizler sonucunda 10 kiime,
436 baglant1 ve 1027 toplam baglant1 giicii elde edilmistir. Elde edilen iilke atif ag haritasina
gore, en cok atif alan iilkeler 4873 ile Cin, 2629 ile Ingiltere, 1668 ile Amerika olmustur.
Eser sayis1 en yiiksek iilkeler, 165 yaymn ile China, 91 yaymn ile England, 61 ile USA
olmustur. Toplam baglant1 giicii yoniiyle degerlendirildiginde ilk ii¢ iilke, 280 ile England,
149 ile China, 124 ile Egypt olmustur. Her ii¢ agidan ele alindiginda Tirkiye, 617 atif, 13

yayin ve 27 baglant1 giiciine sahiptir. Sekil 4’te iilke atif analizinin gorseli yer almaktadir.



Sekil 4. Ulke Atif Haritas1

5.4. Anahtar Sozciik Analizi

Elde edilen sonuglara gore bir anahtar sézcligiin en az 3 kez tekrar edilen ve
aralarinda iliski bulunan 227 gézlem birimi ile analiz yapilmistir. Bunun sonucunda toplam
16 kiime, 1406 baglant1 ve 1869 toplam baglant1 giicii belirlenmistir. En ¢ok yer alan anahtar
kelimelere bakildiginda, “sustainable development” 145 tekrar, “sustainability” 93 tekrar,
“corporate social responsibility” 58 tekrar ile en sik kullanilan kelimeler olmustur. Toplam
baglant1 giicii yoniiyle de “sustainable development” 299, “sustainability” 156, “corporate

social responsibility” 136 olarak siralanmistir. Sekil 5°te anahtar sozciik analizinin gorseli
yer almaktadir.
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5.5. Yazarlarin Bibliyografik Eslesme Analizi

En az 1 yayin, en az 1 atif kriteri ile yazarlarin bibliyografik eslesme ag haritasi
cikarilmistir. Buna gore, baglanti bulunan 2252 birim ile yapilan analize gore 49 kiime,
258642 baglanti ve 777830 toplam baglanti giicii bulunmustur. En ¢ok bibliyografik
eslesmesi bulunan ilk {i¢ yazarin, Ntim, Collins G. (541), Edziah, Bless Kofi (438), Kporsu,
Anthony Kwaku (438) oldugu ve en fazla toplam baglant1 giicline sahip olan Elamer,
Ahmed. A. (8607), Adomako, Samuel (6653), Cahyono, Suham (4899) olmustur. Sekil 6’da

yazarlarin bibliyografik eslesme analizinin gorseli yer almaktadir.
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Sekil 6. Yazar Bibliyografik Eslesme Haritas:

5.6. Metinlerin Bibliyografik Eslesme Analizi

En az 1 atif kriteri ile metinlerin bibliyografik eslesme ag haritasi ¢ikarilmistir.
Aralarinda baglant1 bulunan 576 adet yayin ile yapilan analize gore 9 kiime, 20652 baglanti
ve 36764 toplam baglant1 giicii bulunmustur. Bibliyografik eslesmenin en ¢ok oldugu ilk ii¢
yayin sirayla, 438 atif ile Sun (2021), 435 atif sayisi ile Wu (2021), 281 atif ile Arvidsson
(2022) olmustur. Toplam baglant1 giicline gore en fazla olan, 739 ile Cerciello (2023), 723
ile Muktadir-al-Mukit (2024), 610 ile Nuber (2021) oldugu goriilmiistiir. Sekil 7°de

metinlerin bibliyografik eslesme analizinin gorseli verilmistir.



13

wnedp2y ¥
o001} han (2020b) schiffeo21)
'neum 219 wang @024b)
dobw ’ 1 . X0
e GO mm 1) vemeEgy | ey, s .
ol 202" Srel vv.\ 20) onurgoan) + o
okakp(202 )
gunaf“(zan an Uzoﬂ» IR Sz romiory
[ duo@ @ ”

i P 0
hnst e
el T iy 'b'hUR@Q ) ostamn@iad @020)

hulaha'(ZbZO) “ M[@owu‘ o S o

T o5 O g,

& (202' Wzglﬂ . bore msslro('e( 2022)® astapon
pescodl 0°
203 pzwilz 4), Vﬁ" 2 ZD) knnkwo 0)

arvidsson (2022) qone@igz® | @) | TarglQi bitentig 2020

O 22)
Sﬁacommzozo)w bie gdone e?(em?” M

(hi(har@(zom ® ‘,Mw:m‘ © S pp—
: “khan 202 . ' ef2o22) ©
caPMO(@ﬁ!& ( U b a21) quczssiy ) vo_ —
v EWW 4 e ?omawzoza)

bee mm

Cobsom(20L

“eniefi0ge)
> ) A o sackeyR020)
o, . hl oﬁ; y S

/aa,m )
)_0

r*wo

m.;rd(yzoz

Wes . o
lssa@N) EY 77 o g ey oumeI2020)

issalf2p23) § *xu (&3::\ o
uan020) &, gozy .

JiaWO) i

% VOSviewer

Sekil 7. Metin Bibliyografik Eglesme Haritasi

6. SONUC VE ONERILER

Glinlimiizde isletmeler ve isletmecilik kavrami bir¢ok acidan degisime ugramistir. Bu
degisim islerin yapilis sekillerine yansimis ve isletmeleri degisen diinya ile uyumlulastirmak
kaginilmaz hale gelmistir. Isletmeciligin her alanma sirayet eden bu durum muhasebe
faaliyetlerini de dogrudan etkilemistir. Daha onceleri sadece isletme ve iliski i¢inde oldugu
birimlerle ilgilenen genel muhasebe faaliyetleri i¢inde bulundugu g¢evre ve ¢evre lizerinde
yarattig1 etkileri géz 6niine almak durumunda kalmistir. Isletmeler dogrudan ya da dolayli
olarak cevresel etkiler yaratmaktadirlar. Bu etkilerin stirdiiriilebilir bir gelecek i¢in ortadan
kaldirilmas: ya da en aza indirilmesi 6nemli hale gelmektedir. Bu baglamda isletmeler
faaliyetlerini siirdiiriirken muhasebenin temel kavramlarindan biri solan sosyal sorumluluk
kavraminin da geregi olarak hem cevreyi hem toplumu hem de kendi ¢ikarlarin1 gézeterek
faaliyetlerini stirdiirmek durumundadir.

Bu ¢alismada Web of Science veri tabaninda belirlenen siirdiiriilebilirlik ve gevre
yonetim muhasebesi alaninda yapilmig ¢aligmalar taranmis ve ulagilan yaymlar Vosviewer
programi ile analiz edilmigstir. Caligma 2020-2024 yillar1 arasinda yapilan caligmalari
kapsamakta ve toplamda 826 makaleyi ele almaktadir. Calismalarin yayin dili Ingilizce olup

en ¢ok yaymn 2024 yilinda yapilmistir. Bu da g¢evre yonetim muhasebesi kavraminin
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giiniimiizde ne kadar ¢ok 6nem kazandigini agik¢a gostermektedir. Bu artisin temel nedeni
olarak siirdiiriilebilirlik kavraminin son yillarda 6nem kazanmasi ve bunun sonucunda da
cevresel farkindaligin kiiresel anlamda olusmus olmasi gosterilmektedir. Calismadan elde
edilen bulgulara gore, ¢evre yonetim muhasebesinin son yillarda en fazla calisildig tlkeler,
Cin, Ingiltere ve Amerika olmustur. Bu da bize konunun gelismis iilkelerde daha fazla
onemsendigini ve uygulama alani buldugunu, gelismekte olan ve az gelismis {ilkelerde
heniiz kavranamadigini gostermektedir. Ayrica iiretim ve yenidiinya kavraminin ekonomik
devi olarak tanimlanan Cin’in siirdiiriilebilirlik faaliyetlerini ne kadar ¢ok dnemsedigini de
kanitlar nitelikte bir sonug olusturmustur. Calismada en fazla yayin {ireten yazarlarin Elamer,
Ahmed. A. (8), Adomako Samuel (6), Chien Fengsheng (5) oldugu belirlenmis ve bu durum
ag haritalari ile gorsellestirilmistir. Ayrica ¢alismada, ortak yazar analizi, yazar atif analizi,
iilke atif analizi, anahtar sozciik analizi, yazar ve metinlerin bibliyometrik eslesme analizi
yapilmis ve ag haritalar ile gorsellestirilmistir. Calismadan ulasilan bulgulardan, en fazla
atif alan yazarlarin ¢ogunlukla cevresel etkilerin maliyetlendirilmesi ve siirdiiriilebilirlik
iizerine yogunlastig1 goriilmekte ancak CYM ile siirdiiriilebilirligin nasil birlestirilecegi ve
uygulanacagi alaninda bosluklar bulundugu goriilmiistiir. Ayrica yapilan caligmalara
bakildiginda “Yesil Muhasebe”, “Cevre Muhasebesi” ve “Karbon Muhasebesi” konularinda
fazlaca caligma olmasina ragmen, “Cevre YoOnetim Muhasebesi” konusunda yeterince
calisma bulunmadigi, bu nedenle konunun literatiirde gelistirilmeye acik bir alan oldugu
belirlenmistir.

Calismada CYM’ye dair elde edilen bulgular, alanin gelistirilmesi gerektigini, ancak
teorik ve uygulama boyutunda siirdiiriilebilirlik kapsaminda degerlendirilmesi gerektigini
vurgulamaktadir. CYM ile ilgili yapilan bu bibliyometirk analiz, yaymnlarin sadece isletme
ve muhasebe alanlariyla sinirli olmadigini, Sirdiiriilebilir Kalkinma, Cevre Ekonomisi,
Sosyal Sorumluluk, Finansal Raporlama konulariyla da yakin bir iliski igerisinde oldugunu
gostermektedir.

Calismada WOS veri tabanindan elde edilen verilere gore, CYM konusunda yapilmis
yayinlarin bibliyometrik analizi yapilmis ve alandaki bosluklar tespit edilmeye calisiimigtir.
Ozellikle CYM konusunda teorik ¢aligmalar olsa da uygulama alaninda eksik kalindig,
ozellikle baz1 sektorlerde ¢alismalarin yogunlastigr goriilmektedir. Caligmanin, ileride CYM
alaninda bibliyometrik analiz yontemiyle yapilacak calismalara yol gosterecegi ve literatiire
katkida bulunacagi diisiiniilmektedir. Ayrica ileride yapilacak c¢aligmalarda sektorel
cesitliligin saglanmasi, uygulama alanlarinin genisletilmesi ve CYM’nin isletmeye ve

cevreye saglayacagi faydalarin calisilmasi, alana farkli bir katki saglayabilecektir.
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Oz
E-ticaretin hizli bitylimesi, ambalaj atiklar1 ve son kilometre teslimat kaynakli emisyonlara
iliskin c¢evresel kaygilari artirmis ve siirdiiriilebilir lojistik uygulamalarii tiiketici karar
stireglerinin merkezine yerlestirmistir. Bu ¢alisma, tiiketicilerin siirdiiriilebilir ambalaj ve

Anahtar Kelimeler: yesil teslimat uygulamalarina iligkin algilarinin, ¢evre dostu e-ticaret teslimatina daha fazla
Strdiirtilebilir Ambalaj, O0deme yapma istekliliklerini nasil etkiledigini ve bu iliskilerin Tirkiye ile Kazakistan
Yesil Teslimat, arasinda farklilik gosterip gostermedigini incelemektedir. Planli Davranis Teorisi ile Deger—
Odeme Istekliligi, Inang—Norm kuramina dayanan aragtirma, Tiirkiye’den 243 ve Kazakistan’dan 251 olmak
E-Ticaret Lojistigi, tizere toplam 494 aktif e-ticaret kullanicisindan elde edilen anket verileriyle yiiriitiilmiistiir.
Siirdiirtilebilir Tiiketim, Veriler kesfedici faktor analizi, korelasyon analizi ve iilke bazli lojistik regresyon modelleri
Tiiketici Davranisi. ile analiz edilmistir. Bulgular, siirdiiriilebilir ambalaj algisinin Tiirkiye’de ddeme istekliligi

iizerinde giiclii ve istatistiksel olarak anlamli bir etki yarattigini; Kazakistan’da ise bu etkinin
JEL Kodlar:: daha zayif ve sinirda anlamli oldugunu gostermektedir. Buna karsilik, yesil teslimat algisinin
D12, L81, Q56, M31 her iki iilkede de anlamli bir etkisi bulunmamigtir. Ayrica iilkeler arasinda temel 6deme

istekliligi agisindan anlamli bir fark tespit edilmistir. Sonuglar, goriiniir ve sembolik anlam
tastyan siirdiiriilebilirlik unsurlariin, soyut altyapisal unsurlara kiyasla tiiketici davranisi
iizerinde daha belirleyici oldugunu ve kiiltiirel baglamin kritik bir rol oynadigini ortaya
koymaktadir.

Abstract
The rapid expansion of e-commerce has intensified environmental concerns related to
packaging waste and last-mile delivery emissions, making sustainable logistics practices

Keywords: increasingly salient in consumer decision-making. This study examines how consumers’
Sustainable Packaging, perceptions of sustainable packaging and green delivery practices influence their willingness
Green Delivery, to pay extra for environmentally friendly e-commerce delivery services, while also exploring
Willingness to Pay, E- cross-country differences between Tirkiye and Kazakhstan. Grounded in the Theory of
Commerce Logistics, Planned Behavior and the Value—Belief-Norm framework, the study adopts a quantitative,
Sustainable Consumption, cross-sectional research design based on survey data collected from 494 active e-commerce
Consumer Behavior users in Tirkiye and Kazakhstan. Exploratory factor analysis, correlation analysis, and

country-specific logistic regression models were employed. The findings reveal that
perceptions of sustainable packaging exert a strong and statistically significant effect on
JEL Codes: willingness to pay in Tiirkiye, whereas this effect is weaker and only marginally significant
D12, .81, Q56, M31 in Kazakhstan. In contrast, perceptions of green delivery practices do not display a
significant influence on willingness to pay in either country. Moreover, a significant cross-
country difference is observed in baseline willingness to pay. Overall, the results highlight
the dominant behavioral role of visible and symbolically salient sustainability cues over
abstract infrastructural elements and emphasize the importance of cultural context in shaping
environmentally responsible payment behavior.
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1. GIRIS

The rapid expansion of e-commerce has fundamentally reshaped consumption
patterns, retail structures, and supply chain architectures across the globe (Mangiaracina et
al., 2015; Edwards et al., 2010). Digital marketplaces have not only altered how consumers
purchase goods but have also redefined the environmental footprint of consumption itself
(Hiibner et al., 2016). While online retail is often praised for its efficiency and convenience,
its environmental consequences particularly those arising from packaging waste and last-
mile delivery emissions have become increasingly visible and contested within sustainability
scholarship (Thegersen, 2014; Browne et al., 2012). As a result, sustainability in e-
commerce is no longer framed merely as a technological optimization problem, but rather as
a complex interaction between logistical systems, corporate strategies, and consumer

behavior.

Within this dual transformation, sustainable packaging has emerged as the most
visible, symbolically charged, and consumer-facing dimension of corporate environmental
responsibility (Magnier & Schoormans, 2015; Steenis et al., 2017). Packaging made from
recyclable, biodegradable, compostable, or renewable materials is frequently interpreted as a
tangible signal of a firm’s ecological commitment (Magnier & Schoormans, 2015; Delmas
& Burbano, 2011). Unlike upstream production processes or logistics infrastructures,
packaging is a directly observable environmental attribute, encountered at the moment of
product receipt and disposal (Boz et al., 2020). Accordingly, it plays a disproportionate role
in shaping consumer judgments about the environmental integrity of digital retailers.
Empirical research demonstrates that sustainable packaging enhances perceived product
value, strengthens brand credibility, fosters emotional attachment, and increases brand
loyalty by aligning corporate actions with consumers’ personal pro-environmental values

(Magnier & Schoormans, 2015; Steenis et al., 2017).

However, the increasing prominence of green packaging has also given rise to a
growing cognitive asymmetry between environmental symbolism and environmental
substance (Delmas & Burbano, 2011). Consumers frequently rely on heuristic cues such as
green color palettes, eco-labels, nature imagery, or vague environmental claims when
evaluating the sustainability of packaging (Parguel et al., 2011). These symbolic shortcuts
often replace systematic assessments of material composition, life-cycle impacts, or
recyclability infrastructure (Kollmuss & Agyeman, 2002). As a result, consumers’

environmental evaluations are frequently shaped more by semiotic and aesthetic signals than
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by verifiable ecological performance. This phenomenon contributes to what the literature
conceptualizes as the knowledge—behavior gap (Kollmuss & Agyeman, 2002). Closely
related to this cognitive gap is the extensively documented attitude—behavior gap
(Thegersen, 2014). While large segments of consumers report strong pro-environmental
attitudes and moral support for sustainability initiatives, these orientations frequently fail to
translate into consistent purchasing decisions, particularly when faced with trade-offs
involving price, speed, and convenience (Young et al., 2010). In e-commerce contexts, this
inconsistency is amplified by platform design architectures that prioritize frictionless
transactions, rapid checkout processes, and dynamic pricing mechanisms (Ravenelle, 2019).
As a result, even environmentally conscious consumers often default to conventional
delivery options when sustainable alternatives are perceived as slower, more expensive, or

less reliable (Hiibner et al., 2016).

Parallel to sustainable packaging, last-mile delivery has emerged as a central yet
perceptually distant component of the sustainability debate (Gevaers et al., 2014; Browne et
al., 2012). As the final link between distribution centers and end consumers, last-mile
delivery is widely recognized as the most energy-intensive, cost-intensive, and
environmentally impactful segment of the logistics chain. Although a wide range of green
last-mile solutions has been introduced such as electric delivery vehicles, micro-mobility
couriers, automated parcel lockers, and pick-up stations consumer uptake of these
alternatives remains uneven and limited (Iwan et al., 2016; Gevaers et al., 2014). Unlike
packaging, which is evaluated as a product-specific environmental attribute, delivery
systems are perceived as macro-level infrastructural arrangements, often viewed as external
to individual consumer control. This perceptual separation weakens the motivational link
between delivery-related environmental impacts and individual purchasing decisions

(Hiibner et al., 2016).

The divergence in how consumers cognitively process packaging and delivery
sustainability reveals a deeper structural fragmentation in environmental awareness
(Kollmuss & Agyeman, 2002). While packaging is evaluated at the micro level of individual
product attributes, delivery is understood at the macro level of urban infrastructure, platform
governance, and logistics networks (Gevaers et al., 2014; Browne et al., 2012). This
segmentation  undermines  holistic  environmental reasoning and  reinforces
compartmentalized sustainability, wherein consumers selectively engage with visible

environmental attributes while discounting less tangible systemic impacts (Thegersen,
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2014). Consequently, sustainable consumption in e-commerce emerges not as a unified
behavioral orientation but as a patchwork of partially connected evaluations driven by
symbolic visibility, perceived personal control, and situational trade-offs (Gevaers et al.,

2014; Thegersen, 2014).

These conceptual tensions underscore the necessity of moving beyond purely
technical sustainability assessments toward behaviorally grounded analytical frameworks
(Kollmuss & Agyeman, 2002; Steg & Vlek, 2009). In response to these challenges,
contemporary sustainability research increasingly calls for integrative approaches that bridge
cognitive evaluations, moral values, and institutional contexts (Stern, 2000; Steg & Vlek,

2009).

To explain why consumer perceptions of sustainable packaging and green delivery
translate unevenly into willingness to pay for environmentally responsible e-commerce
services, this study is primarily grounded in the Theory of Planned Behavior (TPB) (Ajzen,
1991; Paul et al., 2016). TPB posits that behavioral intention the most immediate antecedent
of actual behavior is jointly determined by three core components: (i) attitudes toward the
behavior, (i1) subjective norms, and (iii) perceived behavioral control (Ajzen, 1991; Yadav &
Pathak, 2017). This tripartite structure offers a powerful lens for understanding pro-
environmental consumption decisions in contexts characterized by trade-offs between moral

values and functional convenience, such as digital retail (Paul et al., 2016).

Within the present research framework, consumer perceptions of sustainable
packaging and green delivery practices are conceptualized as the attitudinal antecedents of
environmentally responsible payment behavior. These perceptions reflect individuals’
cognitive evaluations of whether specific logistics practices are environmentally beneficial,
socially desirable, and personally valuable (Yadav & Pathak, 2017). In line with TPB, the
stronger and more favorable these evaluations become, the greater the intention of
consumers to engage in pro-environmental behavior in this case, to express willingness to

pay extra for eco-friendly delivery options (Ajzen, 1991).

The component of subjective norms refers to perceived social pressure to perform or
avoid a given behavior (Ajzen, 1991). In environmentally sensitive consumption contexts,
subjective norms are shaped by societal expectations, cultural narratives, media discourse,
and institutional sustainability agendas (Steg & Vlek, 2009). This study incorporates country

context (Turkiye vs. Kazakhstan) as a proxy for cross-national differentiation in subjective
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norms. Although both countries are classified as emerging market economies, they differ
markedly in their institutional trajectories, environmental policy frameworks, and collective
orientations toward social conformity (Hofstede, 2001). These differences are expected to

systematically influence baseline levels of environmental payment intentions.

The third pillar of TPB, perceived behavioral control, refers to individuals’
perceptions of their capacity to perform a behavior given existing constraints such as income
level, price sensitivity, and accessibility of green options (Ajzen, 1991; Yadav & Pathak,
2017). In e-commerce environments, perceived control is shaped by the extent to which eco-
friendly delivery options are affordable, visible, and seamlessly integrated into digital
purchasing interfaces (Hiibner et al., 2016). When environmentally responsible choices are
perceived as costly, inconvenient, or uncertain in reliability, perceived behavioral control
weakens, thereby diminishing the translation of environmental attitudes into actual payment

intentions (Paul et al., 2016).

While TPB offers a robust explanation of how cognitive evaluations and normative
pressures shape environmental intention, it does not explicitly address the moral and value-
based origins of such evaluations. To address this limitation, the present study integrates the
Value—Belief~Norm (VBN) Theory (Stern et al., 1999; Stern, 2000) as a complementary
perspective. VBN theory posits that pro-environmental behavior is driven not merely by
instrumental attitudes but by deeply internalized values (e.g., altruistic and biospheric
values), environmental beliefs, and personal moral norms (Stern, 2000). According to this
framework, individuals engage in environmentally responsible behavior not because it is

efficient or economically advantageous, but because they feel a moral obligation to do so.

From a VBN perspective, sustainable packaging carries a particularly strong
normative and symbolic meaning (Stern et al., 1999; Steenis et al., 2017). Packaging is a
tangible, physically encounterable artifact that directly reflects the environmental stance of a
firm at the moment of product consumption and disposal. As such, it activates personal
norms more effectively than abstract infrastructural elements such as logistics routing
algorithms or vehicle propulsion technologies (Steenis et al., 2017). This theoretical logic
provides a strong explanation for the empirical dominance of packaging perceptions over
delivery perceptions in shaping willingness to pay for environmentally responsible

consumption.
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Delivery practices, by contrast, tend to be evaluated as system-level efficiency
mechanisms rather than moral signals, which weakens their normative salience (van Loon et
al., 2015). Even when green last-mile solutions yield substantial environmental benefits,
their abstract and technologically mediated nature prevents them from triggering strong
moral obligations at the individual level (Gevaers et al., 2014). Consequently, the
motivational force of delivery perceptions remains structurally weaker than that of

packaging in the formation of pro-environmental payment intentions.

To further contextualize cross-country differences, the study draws on cultural
dimensions theory, particularly the framework developed by Hofstede (2001). Cultural
orientations toward collectivism, power distance, and uncertainty avoidance shape how
social norms are internalized and how moral expectations are transformed into behavioral
commitments (Hofstede, 2001). Kazakhstan exhibits stronger collectivist and normative-
conformity tendencies, which may foster higher baseline pro-environmental behavioral
intentions through socially reinforced environmental expectations. Tiirkiye, while also
exhibiting collectivist tendencies, displays stronger individual-level differentiation and
perceptual sensitivity, which may amplify the role of subjective evaluations particularly

those related to visible attributes such as packaging.

Integrating TPB, VBN, and cultural theory allows this study to conceptualize
environmentally responsible payment behavior in e-commerce as the outcome of a multi-
layered decision architecture, in which cognitive evaluations (attitudes), moral obligations
(personal norms), and socio-cultural expectations (subjective norms) jointly shape
behavioral intentions (Ajzen, 1991; Stern, 2000; Hofstede, 2001). Within this integrated
framework, sustainable packaging carries both attitudinal and normative weight, while
delivery practices are primarily processed within instrumental and infrastructural cognitive

domains.

On this basis, the present study argues that the behavioral effectiveness of
sustainability interventions in e-commerce depends not only on their technical
environmental performance but also on their symbolic visibility, normative resonance, and
institutional embedding within specific national contexts (Mont & Plepys, 2008; Steg &
Vlek, 2009). Accordingly, the empirical model developed in this study explicitly tests both
the direct effects of packaging and delivery perceptions on willingness to pay, as well as the

extent to which these effects differ across Tiirkiye and Kazakhstan.
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2. LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT

Sustainable consumption behavior has become a central theme in contemporary e-
commerce research, with particular emphasis on eco-friendly packaging and green delivery
practices as core components of sustainable logistics strategies (Peattie, 2010; Thegersen,
2014). These practices are widely recognized not only for their environmental implications,
but also for their influence on consumer trust, behavioral consistency, and brand credibility.
Within digital retail environments, sustainable packaging and last-mile delivery constitute
the most salient interfaces through which firms communicate their environmental
responsibility to consumers, albeit with markedly different levels of perceptual clarity and

cognitive accessibility (White et al., 2019).

Sustainable packaging represents the consumer’s first tangible interaction with the
product and is therefore considered a highly salient signal of environmental commitment.
Prior research consistently demonstrates that recyclable, reusable, and biodegradable
packaging formats enhance perceived brand integrity and positively influence purchase-
related responses (Magnier & Schoormans, 2015; Peattie, 2010). However, consumer
judgments in this domain are frequently shaped by symbolic and superficial cues such as
green color schemes, eco-labels, and broad sustainability claims rather than by informed
life-cycle assessments of environmental impact (Magnier & Schoormans, 2015; Testa et al.,
2021). This pattern reflects the well-documented knowledge—behavior gap, whereby
sustainability-related decisions are guided more by intuitive impressions and heuristic
signals than by factual environmental understanding or technical performance indicators

(Peattie, 2010; White et al., 2019).

A closely related phenomenon is the attitude—behavior gap, which refers to the
persistent discrepancy between consumers’ expressed concern for the environment and their
actual consumption practices (Peattie, 2010; Thegersen, 2014). Although many consumers
report strong preferences for sustainable solutions, these intentions often weaken when
confronted with practical trade-offs involving delivery speed, monetary cost, and
convenience. In e-commerce settings, such trade-offs are particularly salient at the checkout
stage, where green delivery options are frequently perceived as slower, more expensive, or
operationally uncertain, thereby reducing consumers’ perceived behavioral control

(Thegersen, 2014; Ignat & Chankov, 2020).
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The last-mile delivery stage—widely acknowledged as the most environmentally
intensive segment of the supply chain—has therefore emerged as a focal point of sustainable
logistics research. Green last-mile solutions such as electric delivery vehicles, parcel
lockers, micro-consolidation centers, and optimized routing systems aim to reduce emissions
and improve urban logistics efficiency (Gevaers, Van de Voorde, & Vanelslander, 2014;
Buldeo Rai et al.,, 2019). Nevertheless, consumer engagement with these alternatives
remains limited. Unlike packaging, which is evaluated as a micro-level and product-related
sustainability cue, delivery systems are typically perceived through a macro-level,
infrastructure-oriented lens that is cognitively distant from individual consumption decisions

(van Loon et al., 2015).

This perceptual asymmetry leads consumers to cognitively compartmentalize
packaging and delivery sustainability, thereby weakening the formation of a holistic
environmental evaluation framework (Gevaers et al., 2014; Thegersen, 2014). Empirical
studies suggest that consumers often struggle to distinguish between environmental delivery
performance and conventional service quality attributes such as timeliness, reliability, and
convenience, resulting in blurred sustainability perceptions in last-mile contexts (Bjeorgen et
al.,, 2021; Testa et al., 2021). As a consequence, green delivery initiatives may yield
substantial environmental benefits without generating commensurate behavioral or

economic responses from consumers.

These empirical patterns are theoretically consistent with the Theory of Planned
Behavior (TPB), which posits that behavioral intentions are shaped by attitudes, subjective
norms, and perceived behavioral control (Ajzen, 1991). In this framework, consumer
perceptions of sustainable packaging and green delivery constitute the attitudinal
antecedents of environmentally responsible payment behavior. However, because packaging
is directly observable and symbolically charged, it is expected to exert a stronger attitudinal
influence than delivery practices, which are abstract, system-level, and technologically

mediated (Magnier & Schoormans, 2015; Ajzen, 1991; van Loon et al., 2015).

From a complementary Value—Belief~Norm (VBN) perspective, sustainable
packaging also activates personal moral norms more effectively than delivery infrastructure,
as it embodies visible and immediate evidence of corporate environmental values at the
point of consumption (Stern, 2000; Stern et al., 1999). In contrast, green delivery solutions
lack immediate physical visibility and are often interpreted as background operational

processes, which reduces their normative salience at the individual level (Bjergen et al.,
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2021). Moreover, cross-national differences in pro-environmental behavior can be
interpreted through cultural and institutional variation in subjective norms, which shape
baseline levels of environmental payment willingness and the relative importance of

perceptual sustainability cues (Ajzen, 1991; Hofstede, 2001; White et al., 2019).

Grounded in the theoretical and empirical considerations of consumer behavior
toward environmentally responsible e-commerce practices, and following the regression
model framework distinguishing direct effects and moderation by country, the following

hypotheses are proposed:

Hla: Perceptions of sustainable packaging have a positive effect on consumers’

willingness to pay more for environmentally friendly e-commerce delivery.

H1b: Perceptions of green delivery practices have a positive effect on consumers’

willingness to pay more for environmentally friendly e-commerce delivery.

H2a: The effect of sustainable packaging on willingness to pay is significantly

effected by country.

H2b: The effect of green delivery on willingness to pay is significantly effected by

country.

H3: There is a significant difference in baseline willingness to pay for
environmentally friendly e-commerce delivery between consumers in Tirkiye and

Kazakhstan.

3. METHODOLOGY
3.1.  Research Design

This study adopts a quantitative, cross-sectional research design to examine the
perceptual and behavioral determinants of consumers’ willingness to pay extra for
environmentally friendly e-commerce delivery services. A survey-based approach was
employed to capture consumers’ evaluations of sustainable packaging and green delivery
practices, as well as their stated environmental payment behavior. The research framework is
grounded in the Theory of Planned Behavior (Ajzen, 1991) and Value—Belief~Norm Theory
(Stern, 2000), and the empirical model explicitly incorporates cross-country comparison

between Tiirkiye and Kazakhstan.

The primary objective of the study is to test (i) the direct effects of packaging and

delivery perceptions on willingness to pay extra, (ii) baseline differences in environmentally
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responsible payment behavior across countries, and (iii) the moderating role of country
context in the relationship between perceptual drivers and payment behavior. Accordingly,
the study employs correlation analysis and logistic regression modeling as its main

analytical techniques.
3.2.  Sampling and Data Collection

Data were collected through a structured online questionnaire administered to active
e-commerce users in two emerging market economies: Tiirkiye and Kazakhstan.
Convenience sampling was adopted due to limitations in population access and the
exploratory cross-country nature of the research. Participation was voluntary, and
respondents were informed about the academic purpose of the study. After data screening
and elimination of incomplete or inconsistent responses, the final sample consisted of 243
respondents from Tiirkiye and 251 respondents from Kazakhstan, yielding a total of 494
valid observations. The relatively balanced distribution across countries allows for robust

comparative analysis without violating statistical assumptions related to unequal group sizes.
3.3. Measurement Instruments

The questionnaire consisted of three main sections. The first section collected
demographic information, including gender and age group. The second section measured
consumer perceptions of sustainable packaging and green delivery practices, while the third

section captured willingness to pay extra for environmentally friendly delivery services.
3.3.1. Sustainable Packaging

Consumer perceptions of sustainable packaging were measured using a five-item
scale. The items captured respondents’ evaluations of environmentally responsible
packaging practices, including recyclability, use of biodegradable materials, waste reduction,
and reusability. All items were measured on a five-point Likert scale ranging from 1
(“strongly disagree”) to 5 (“strongly agree”). The composite packaging perception score was

computed as the arithmetic mean of the six items.
Packaging items:

e The packaging of the products is environmentally friendly.
e Packaging waste is suitable for recycling.
e The packaging is prepared with minimal materials.

e The packaging design reflects environmental awareness.
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e The packaging is reusable.

e The inks used in the packaging are environmentally friendly.
3.3.2. Green Delivery

Perceptions of green delivery practices were measured using another five-item scale
(Q7). These items assessed respondents’ evaluations of environmentally friendly last-mile
delivery practices, such as low-emission transportation, optimized routing, energy-efficient
vehicles, and environmentally responsible distribution systems. The same five-point Likert
scale was used, and a composite delivery perception score was calculated as the mean of the

five delivery-related items.
Delivery items:

e Deliveries are made using environmentally friendly vehicles.

e Deliveries are made on time.

e Carbon emissions during the delivery process are kept to a minimum.
e Deliveries are made with minimal resource usage.

e No harm is caused to the environment during the delivery.

3.3.3. Willingness to Pay Extra for Eco-Friendly Delivery

The dependent variable of the study willingness to pay extra for environmentally
friendly delivery was measured using a binary (dummy) variable. Respondents were asked
whether they would be willing to pay an additional fee for eco-friendly delivery options (0 =
No, 1 = Yes). The dichotomous structure of this variable necessitated the use of logistic

regression analysis in the subsequent modeling stage.
3.4. Data Analysis Procedures

The data analysis followed a multi-stage procedure. First, descriptive statistics were
computed to summarize the demographic characteristics of the sample. Second, the
construct validity and internal consistency of the packaging and delivery scales were
assessed using exploratory factor analysis (EFA), Kaiser—-Meyer—Olkin (KMO) tests,
Bartlett’s test of sphericity, and Cronbach’s alpha coefficients. These analyses were
conducted separately for Tirkiye and Kazakhstan to ensure cross-country measurement

robustness.

Third, Pearson correlation analysis was employed to examine the bivariate

relationships among the three main variables: sustainable packaging perception, green
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delivery perception, and willingness to pay extra. Fourth, logistic regression models were
estimated to identify the behavioral determinants of environmentally responsible payment
intentions. Given the binary nature of the dependent variable, the logit specification was

preferred over linear probability models.

Given the binary nature of the dependent variable, logistic regression was employed.
Multicollinearity was assessed using variance inflation factors (VIF), and no serious
multicollinearity problem was detected. Model fit was evaluated using McFadden’s pseudo

R? and likelihood ratio tests.

4. DEMOGRAPHIC AND ORGANIZATIONAL PROFILE OF THE
RESPONDENTS

This section presents the demographic profile of the respondents separately for
Tiirkiye and Kazakhstan in order to ensure transparency and comparability across national
samples. The profiles include information on gender and age distribution, which are

considered essential control characteristics in consumer behavior research.
4.1. Demographic Profile of the Respondents

Table 1. Demographic Profile of Respondents — Tiirkiye

Variable Category Frequency (n) Percentage (%)

Gender Female 127 52.3
Male 116 47.7
Age 18-25 101 41.6
26-35 83 34.2

36-45 44 18.1

46+ 15 6.1

The Turkish sample consists of 243 respondents actively engaged in e-commerce
activities. The gender distribution indicates a relatively balanced structure, with 52.3%
female (n = 127) and 47.7% male (n = 116) participants. This distribution suggests a
representative participation of both male and female consumers in the Turkish digital retail

environment.

With respect to age composition, the majority of respondents fall within the 18-25
age group, accounting for 41.6% (n = 101) of the Turkish sample. This is followed by the
26-35 age group with 34.2% (n = 83), and the 3645 group with 18.1% (n = 44).

Respondents aged 46 and above represent a smaller proportion of the sample (6.1%, n = 15).
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Overall, the Turkish sample reflects a predominantly young and economically active

consumer population, which aligns with the primary user base of e-commerce platforms.

Table 2. Demographic Profile of Respondents — Kazakhstan

Variable Category Frequency (n) Percentage (%)

Gender Female 115 45.8
Male 136 54.2

Age 18-25 97 38.6
26-35 92 36.7

36-45 43 17.1

46+ 19 7.6

The Kazakhstani sample comprises 251 respondents, similarly representing active
users of e-commerce platforms. The gender distribution shows a slightly higher
representation of male respondents at 54.2% (n = 136), while female respondents account
for 45.8% (n = 115). Compared to Tiirkiye, the Kazakhstani sample exhibits a modest male

dominance in online shopping participation.

In terms of age distribution, the 18-25 age group constitutes the largest segment with
38.6% (n = 97) of the total Kazakhstani respondents. The 26-35 age group follows with
36.7% (n = 92), indicating a strong participation of young adults in digital commerce. The
3645 age group accounts for 17.1% (n = 43), while respondents aged 46 and above
constitute 7.6% (n = 19) of the sample. Similar to Tiirkiye, the Kazakhstani sample is

characterized by a predominantly young and digitally engaged population.
4.2. Cross-Country Comparison of Demographic Profiles

A comparative assessment of the two national samples reveals a high degree of
demographic similarity, particularly with respect to age concentration in the 18—35 range.
This similarity enhances the internal validity of the cross-country comparison and reduces
the likelihood that observed behavioral differences are driven by demographic distortions

rather than perceptual or cultural factors.

Minor variations emerge in gender distribution, with Tiirkiye exhibiting a slightly
female-dominated sample and Kazakhstan showing a modest male dominance. Nevertheless,
these differences remain within acceptable methodological limits and do not pose a
significant threat to the comparability of the two datasets. Overall, the demographic profiles

indicate that both samples are well suited for examining environmentally responsible e-
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commerce behavior, given their strong representation of young, digitally active, and

consumption-oriented individuals.

To assess the suitability of the dataset for factor analysis, the Kaiser-Meyer-Olkin
(KMO) measure and Bartlett’s Test of Sphericity were conducted separately for both country
samples. The KMO values for each country exceeded the recommended threshold of 0.60,
indicating adequate sampling adequacy. Additionally, Bartlett’s Test of Sphericity was
significant at the 0.001 level for all three constructs (green delivery, sustainable packaging,
and willingness to pay more), suggesting that the correlation matrices are not identity
matrices and factor analysis is appropriate. These results provide statistical justification for
proceeding with exploratory factor analysis.

Table 3. Standardized Factor Loadings and Cronbach’s Alpha, AVE, and CR Values of
Factors (Ttirkiye)

Factor Standardlz_ed Cronbach’s a | AVE CR
Factor Loadings

0.468 |
0.321
Packaging 0.454 0.750 | 0.197 || 0.546
0.479
| 0.475 |
| 0.428 |
0.260
Delivery 0.534 0.708 | 0.195| 0536
0.443
0.491
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Table 4. Standardized Factor Loadings and Cronbach’s Alpha, AVE, and CR Values of
Factors (Kazakhstan)

Factor Standardlz.e d Factor Cronbach’s a || AVE | CR
Loadings

0.388
0.238
0.326
0.531
0.545
0.581
0.314
0.547
0.219
0.317

Packaging 0.845 0.178(0.500

Delivery 0.847 0.177/0.487

As shown in Tables 3 and 4, standardized factor loadings for both the packaging and
delivery factors were generally above 0.30 in both country samples. Although the AVE and
CR values are below the often-cited 0.50 and 0.70 thresholds, Cronbach’s alpha coefficients
are above 0.70 for all factors, indicating acceptable internal consistency. This pattern
suggests that, while the constructs are internally consistent, convergent validity is only

partially supported based on AVE and CR criteria and should be interpreted with caution.

Although average variance extracted (AVE) and composite reliability (CR) values
fall below commonly cited threshold levels, this pattern is not uncommon in perception-
based constructs applied to emerging and cognitively diffuse sustainability contexts. Prior
methodological research indicates that AVE values below 0.50 do not necessarily invalidate
constructs when internal consistency is acceptable and when the study objective is
explanatory rather than scale development (Fornell & Larcker, 1981; Hair et al., 2019).
Given the exploratory and comparative nature of the present study, Cronbach’s alpha was
therefore prioritized as the primary indicator of internal consistency, while AVE and CR

were interpreted cautiously rather than as strict exclusion criteria.



33

Table 5. Correlation Matrix for Tiirkiye

Willingness to pay Packaging Delivery
more
Willingness to pay more 1.000 0.325 0.201
Packaging 0.325 1.000 0.407
Delivery 0.201 0.407 1.000

Table 6. Correlation Matrix for Kazakhstan

Willingness to pay Packaging Delivery
more
Willingness to pay more 1.000 0.175 0.095
Packaging 0.175 1.000 0.664
Delivery 0.095 0.664 1.000

In the Turkish sample, a moderate, positive, and statistically significant relationship
was found between willingness to pay extra for environmentally friendly delivery and
perceptions of sustainable packaging (r = 0.325, p < 0.01). The relationship between
willingness to pay and delivery performance perceptions was weaker in magnitude, yet still
statistically significant (r = 0.201, p < 0.01). In addition, a moderate positive correlation was

observed between packaging and delivery perceptions (r = 0.407, p <0.01).

In contrast, within the Kazakhstani sample, the relationship between willingness to
pay extra and packaging perception was weak (r = 0.175), while no statistically significant
association was detected between willingness to pay and delivery perception (r = 0.095).
However, the correlation between packaging and delivery perceptions was found to be

strong, positive, and statistically significant (r = 0.664, p < 0.01).

Taken together, these findings indicate that in Tiirkiye, environmentally responsible
payment behavior is shaped primarily through packaging-related perceptions, whereas in
Kazakhstan, consumer perceptions appear to be structured more strongly around the

integrated evaluation of packaging and delivery performance.
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Table 7. Logistic Regression Results for Tiirkiye

Predictor B SE z p OR || 95% CI for OR

Intercept -4.831 || 1.355 || -3.565 | 0.0004 || 0.008 [0.001, 0.114]

Packaging (Q5) | 1.009 |[0.258 || 3.915 | 0.0001 [[2.743 | [1.655, 4.545]

Delivery (Q7) 0.344 110.294 || 1.169 | 0.2423 | 1.410 [0.793, 2.509]

Dependent variable: Willingness to Pay Extra for Eco-friendly Delivery
Model fit: y> = 34.26, p < 0.001 | McFadden R? = 0.057 | Classification accuracy ~ 71.7%

Table 8. Logistic Regression Results for Kazakhstan

Predictor B SE z p OR | 95% CI for OR

Intercept -0.504 || 1.414 |-0.357|0.721 0.604 || [0.038, 9.563]

Packaging (Q5) 0.510 || 0.300 ||1.700(0.089]| 1.665 [0.924, 3.000]

Delivery (Q7) |[-0.121][ 0.318 [-0.381][0.703] 0.886 | [0.475, 1.653]

Dependent variable: Willingness to Pay Extra for Eco-friendly Delivery
Model fit: Overall model p < 0.05 | Moderate classification performance

Table 9. Cross-Country Comparison of Logistic Regression Effects

Predictor OR (Tiirkiye) || p (TR) | OR (Kazakhstan) p (KZ)
Packaging 2.743 <0.001 1.665 0.089
Delivery 1.410 0.242 0.886 0.703

Baseline Willingness

(Intercept) Very low Moderate

Country-specific logistic regression analyses were conducted to examine whether the
determinants of willingness to pay extra for environmentally friendly delivery differ

between Tiirkiye and Kazakhstan. The results are reported in Tables 1-3.

In the Turkish sample, packaging perception emerged as a strong and statistically
significant predictor of willingness to pay (B = 1.01, p < 0.001), indicating that a one-unit

increase in packaging evaluation increases the odds of willingness to pay by approximately
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2.74 times. In contrast, delivery perception did not exert a statistically significant effect (p =

0.24).

In the Kazakhstani sample, the effect of packaging perception was positive but only
marginally significant (OR = 1.67, p = 0.089), while delivery perception again showed no
meaningful association with willingness to pay (p = 0.70). These findings suggest that
delivery-related evaluations play a limited role in shaping environmentally responsible

payment intentions in both countries.

The comparative results presented in Table 3 indicate that the impact of sustainable
packaging on willingness to pay is substantially stronger in Tiirkiye than in Kazakhstan.
Moreover, the higher intercept observed in the Kazakhstani model suggests a higher baseline
propensity toward environmentally oriented payment behavior, even when perceptual
drivers are controlled. Overall, these findings imply that while the structural role of
packaging is more pronounced in Tiirkiye, Kazakhstan exhibits a generally higher baseline

level of environmental payment willingness.
5. DISCUSSION

This study examined how consumers’ perceptions of sustainable packaging and green
delivery practices influence their willingness to pay extra for environmentally friendly e-
commerce delivery services, while also exploring whether these relationships differ across
national contexts. The empirical findings provide several theoretically and practically

important insights.

First, the results indicate that perceptions of sustainable packaging exert a strong and
statistically significant positive influence on consumers’ willingness to pay extra for eco-
friendly delivery. This finding is consistent with both the Theory of Planned Behavior (TPB)
and the Value—Belief~Norm (VBN) Theory. From a TPB perspective, sustainable packaging
functions as a highly salient attitudinal cue: it is directly observable, easily interpretable, and
immediately linked to environmental outcomes. From a VBN perspective, packaging
operates as a powerful moral signal that activates personal norms related to waste reduction
and environmental responsibility. The combined explanatory power of these two
frameworks clarifies why packaging perceptions emerge as the dominant driver of pro-

environmental payment intentions in the e-commerce context.

From a practical standpoint, this finding suggests that e-commerce platforms and

retailers seeking to monetize sustainability should prioritize consumer-facing and visibly



36

interpretable sustainability interventions. Investments in recyclable, minimal, or reusable
packaging—accompanied by clear and credible communication—are more likely to generate
consumer acceptance of price premiums than less visible logistical improvements. In this
sense, sustainable packaging functions not only as an environmental instrument but also as a
behavioral interface that translates abstract sustainability goals into concrete economic

value.

Second, perceptions of green delivery practices display a positive, though
comparatively weaker, association with willingness to pay. The relatively modest strength of
this relationship confirms the conceptual distinction between micro-level, product-related
sustainability cues (packaging) and macro-level, system-driven sustainability mechanisms
(delivery infrastructure). Unlike packaging, delivery processes remain largely invisible at the
point of consumption and are therefore cognitively processed in more instrumental rather
than moral terms. This cognitive distance appears to dilute the motivational force of green
delivery perceptions, even when consumers generally recognize their environmental

relevance.

Importantly, this finding carries direct implications for logistics service providers and
policymakers. While infrastructural decarbonization of last-mile delivery—such as electric
vehicles or optimized routing—remains environmentally essential, its behavioral impact
may remain limited unless these efforts are translated into perceptually salient signals at the
consumer interface. Merely improving the environmental performance of delivery systems
may therefore be insufficient to influence payment behavior unless accompanied by
communication strategies that make such improvements visible, understandable, and

personally meaningful to consumers.

Third, the findings reveal a statistically significant difference in baseline willingness
to pay between Tiirkiye and Kazakhstan. This outcome is consistent with the TPB’s
emphasis on subjective norms as well as with cultural and institutional explanations of pro-
environmental behavior. Differences in environmental policy visibility, public discourse on
sustainability, and normative pressures surrounding environmentally responsible
consumption may help explain why the overall propensity to pay extra for green delivery is
not uniform across the two national settings. In this context, the non-significant effect of
green delivery should be interpreted as an empirical indication of perceptual ambiguity

rather than a lack of environmental relevance.
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More importantly, the analysis demonstrates that the behavioral influence of
sustainability perceptions is not invariant across countries. The effect of sustainable
packaging on willingness to pay is substantially stronger in Tiirkiye, whereas in Kazakhstan
the relationship appears to be more norm-driven and less dependent on individual perceptual
sensitivity. One plausible interpretation is that in Tiirkiye’s highly competitive and
consumer-oriented e-commerce environment, visible differentiation cues such as packaging
play a more decisive role in shaping purchasing decisions. In Kazakhstan, by contrast,
higher baseline willingness to pay may reflect stronger generalized norms or socially
anchored expectations regarding environmental responsibility, reducing the marginal

influence of specific perceptual cues.

At the same time, alternative explanations should be considered. Differences in
market maturity, the prevalence of standardized delivery services, and consumers’
familiarity with sustainability claims may also contribute to the observed cross-country
patterns. These factors suggest that national differences in sustainable consumption behavior
may arise not only from cultural values but also from structural characteristics of e-

commerce and logistics markets.

The relatively low AVE and CR values observed for the green delivery construct
further illuminate these findings. They likely reflect the conceptual ambiguity surrounding
consumers’ understanding of environmentally sustainable last-mile logistics. As prior studies
suggest, consumers often conflate environmental delivery performance with conventional
service quality attributes such as speed and reliability, resulting in fragmented and weakly
convergent evaluations (van Loon et al., 2015; Testa et al., 2021). The green delivery
construct thus appears to capture a hybrid perception combining environmental intent and
operational performance considerations. This overlap may dilute its explanatory power and

weaken its direct relationship with willingness to pay.

Taken together, these findings offer a coherent explanation for the persistence of the
attitude—behavior gap in sustainable e-commerce. While consumers in both countries tend to
report positive environmental attitudes, their willingness to translate these attitudes into
concrete monetary commitments depends critically on whether sustainability is made
visible, tangible, and symbolically meaningful at the point of consumption. Sustainable
packaging fulfills this condition far more effectively than delivery infrastructure, which

remains abstract and cognitively distant.
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Finally, the results also shed light on the knowledge—behavior gap highlighted in the
literature. Although consumers are broadly aware of sustainability issues, their behavioral
responses appear to be driven more by heuristic environmental cues than by technical
knowledge of logistics-related carbon impacts. This suggests that improving the
informational transparency of green delivery options alone may not be sufficient unless such
information is translated into perceptually salient and morally resonant market signals.
Overall, these findings demonstrate that environmentally responsible payment behavior in e-
commerce cannot be understood solely through technological or infrastructural efficiency
improvements, but rather emerges from a complex interaction between symbolic visibility,

cognitive evaluation, moral obligation, and socio-cultural context.
6. CONCLUSION

This study provides a comprehensive behavioral explanation of consumers’
willingness to pay extra for environmentally friendly e-commerce delivery by integrating
perceptual drivers, moral norms, and cross-national cultural context within a unified
empirical framework. By jointly examining sustainable packaging, green delivery practices,
and country context, the study advances both theoretical understanding and empirical

evidence on sustainable consumption behavior in digital retail environments.

From a theoretical standpoint, the findings offer strong support for the
complementary relevance of the Theory of Planned Behavior and Value—Belief~Norm
Theory in explaining environmentally responsible payment intentions. The dominance of
sustainable packaging over green delivery as a behavioral driver highlights the crucial role
of symbolic visibility and moral activation in transforming environmental attitudes into
actual economic commitments. This result reinforces the argument that pro-environmental
consumption is not governed solely by rational efficiency evaluations but is deeply

embedded in moral cognition and perceptual salience.

Moreover, the study expands the TPB framework by empirically demonstrating that
subjective norms embedded in national culture and institutional environments significantly
shape both baseline environmental willingness to pay and the strength of perceptual effects.
The observed differences between Tiirkiye and Kazakhstan illustrate that sustainable
consumption behavior cannot be fully understood without explicit consideration of cultural

and contextual moderators.
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From a substantive perspective, the results suggest that sustainable e-commerce
strategies that rely exclusively on infrastructural decarbonization of delivery systems may
fail to achieve their full behavioral impact unless these efforts are translated into visible,
consumer-facing sustainability cues. Sustainable packaging appears to function as the
primary behavioral interface through which environmental responsibility is cognitively

processed and economically rewarded by consumers.

In broader terms, this study contributes to the growing literature on sustainable
consumption by demonstrating that the transition toward green e-commerce is not merely a
technological transformation but a behavioral and symbolic one. The effectiveness of
sustainability interventions depends not only on their objective environmental performance

but also on their perceptual transparency, moral resonance, and cultural compatibility.

Although the study demonstrates acceptable internal consistency, convergent validity
remains partial, particularly for the green delivery construct. This limitation reflects the
early-stage conceptualization of green delivery perceptions in emerging e-commerce
markets and suggests that future research should further refine and differentiate

environmental and operational dimensions of last-mile delivery.

One limitation of the study concerns the conceptual breadth of the green delivery
scale, which includes both environmental and operational performance elements. While this
reflects how consumers realistically perceive last-mile delivery in practice, it may limit
construct clarity. Future research should therefore distinguish between operational delivery
performance and environmental delivery sustainability by employing separate measurement

scales.

Finally, the findings open several avenues for future research. Longitudinal designs
could be employed to examine how changes in environmental awareness reshape
willingness to pay over time. Experimental studies may further explore how different forms
of sustainability signaling such as dynamic carbon labels or real-time delivery emission
feedback alter consumer decision-making. Additional cross-country comparisons involving
developed economies could also help clarify the boundary conditions of the perceptual—

behavioral mechanisms identified in this study.

In conclusion, this research demonstrates that sustainable packaging and green
delivery play distinct but interrelated roles in shaping environmentally responsible payment

behavior, and that these roles are fundamentally conditioned by cultural context. By
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uncovering these mechanisms, the study provides both conceptual clarity and practical

guidance for advancing sustainability in global e-commerce ecosystems.
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Oz

Bu c¢alismanm temel amaci, DuPont finansal analizi yontemi ile Borsa
Istanbul Madencilik endeksinde yer alan sirketlerin 2021, 2022, 2023 ve
2024 yillarina ait yillik finansal tablo verilerini kullanarak finansal
performansini analiz etmek ve karsilagtirma yapmaktir. Sirketlerin finansal
tablolarina ait veriler Kamuyu Aydmlatma Platformu iizerinden elde
edilmistir. Analiz uygulanirken net kar marji, aktif devir hizi, aktif karlilhk
orani, bor¢lanma oran1 ve Ozkaynak karlilik oranlar1 hesaplamalarda
kullanilmistir. Borsaya kote olma tarihi dikkate alinarak 7 sirket
igerisinden 5 sirket arastirmaya dahil edilmistir. Calisma sonucunda, net
kar marj1 dort donemde de en yiiksek orana sahip sirket PRKME oldugu,
diger sirketlerdeki siralamalarda ise yillara gére dalgalanmalar oldugu
tespit edilmistir. 2021-2023 yillar1 arasinda tiim sirketlerin net kar marji,
aktif karlilik oram1 ve 6zkaynak karlilik orani pozitiftir. 2024 yilinda ise,
RUZYE, TRMET ve TREN] sirketleri kar elde edemedikleri i¢in karlilik
oranlarmin negatif oldugu tespit edilmistir. 2024 yilinda aktif ve 6zkaynak
karlilik oranmin en yiiksek olan sirketin TRALT oldugu tespit edilmistir.
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Abstract

The primary objective of this study is to analyze and compare the financial
performance of companies listed in the Borsa Istanbul Mining Index using
the DuPont financial analysis method, utilizing their annual financial
statements for the years 2021, 2022, 2023, and 2024. The financial
statement data for the companies were obtained from the Public Disclosure
Platform. In the analysis, net profit margin, asset turnover, return on assets,
debt ratio, and return on equity were used in the calculations. Taking into
account the date of listing on the stock exchange, 5 out of 7 companies
were included in the research. As a result of the study, it was determined
that PRKME had the highest net profit margin in all four periods, while the
rankings of other companies fluctuated over the years. In the periods
between 2021 and 2023, all companies had positive net profit margins,
return on assets, and return on equity. However, in 2024, it was found that
the profitability ratios of RUZYE, TRMET, and TRENJ were negative, as
these companies did not generate profit. In 2024, TRALT was identified as
the company with the highest return on assets and return on equity.
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1. GIRIS

Tirkiye’de madencilik sektorii, sahip oldugu mineral c¢esitliligi ile hem {ilke
ekonomisine katki saglayan hem de sanayi iiretiminde hammadde saglamasi agisindan
onemli bir yerdedir. Madencilik faaliyetleri teknolojik doniisiim ve rekabet giicline yon
verirken, siirdiiriilebilirligi de ihmal etmeyerek gelecek nesillerin kaynak ihtiyacini ve iklim
degisikliginin negatif etkilerini de diisiirerek planlamalar yapmaktadir. BIST Madencilik
endeksindeki sirketler, metal cevher madenciligi (%82,6), ham petrol ve dogalgaz
cikartilmasi (%9,9) ve komiir ve linyit madenciligi (%7,5) alt sektorlerinden olugsmaktadir

(BIST, 2025).

Finansal performans, isletmelerin ¢esitli donemlerde gergeklestirdigi faaliyetlerini
istatistiksel olarak 6l¢mek ve ileriye doniik kararlar alabilmek i¢in gegmisteki finansal tablo
verileri kullanilan siire¢lere denilmektedir (Kavas, Medetoglu ve Oztiirk, 2023: 332).
Finansal performansi 6lgmek i¢in ise TOPSIS, COPRAS, VIKOR, EDAS, WASPAS vb. ¢cok
kriterli karar verme yontemleri uygulanabilecegi gibi 6zkaynak karlilik analizini 6lgen

DuPont analizi yontemi de bulunmaktadir.

DuPont Analizi, 1920’li yillarda Du Pont sirketi tarafindan gelistirildigi i¢in bu
isimle literatiirde yer almaktadir. Bu analiz, isletmenin aktiflerinin karliligim1 etkileyen
unsurlart incelemektedir. Analiz, kar marjinin yiiksek olmasi i¢in yeterli satigin
gerceklesmesi gerektigini ifade etmektedir. DuPont analizinde finansal performansi 6lgmek
i¢cin net kar marj1, aktif devir hizi, aktif karlilik orani, bor¢lanma orani ve 6zkaynak karlilik

oranin hesaplanmas1 gerekmektedir (Cabuk ve Lazol, 2018: 228).

Bu calismada, BIST Madencilik endeksinde islem goren sirketlerin finansal
performanslarin1  degerlendirmeyi amaglanmaktadir. Calismada, finansal performans
Ol¢iimlerinden biri olan DuPont analizi yontemi kullanilmistir. Arastirma dénemi, 2021-
2024 arasindaki yillar1 kapsamaktadir. Bu dogrultuda c¢alismada ilk olarak, finansal
performans Ol¢iimiinde kullanilan DuPont analizi ile ilgili yapilmis ulusal ve uluslararasi
caligmalar agiklanmistir. Calismanin uygulama kismi i¢in sirketlerin belirtilen donemlerine
ait finansal verileri Kamuyu Aydinlatma Platformundan (KAP) elde edilmistir. Elde edilen
veriler ile DuPont analizi yonteminde kullanilan finansal oranlar hesaplanarak, sonuclar

degerlendirilmistir.
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2. LITERATUR

Literatiirde sirketlerin finansal performansint DuPont analizi yontemi ile inceleyen

ulusal ve uluslararasi ¢alismalar bulunmaktadir.

Prabowo ve Korsakul (2020) calismalarinda, Endonezya Borsasi'nda islem géren 37
madencilik sirketlerinin 2013-2017 yillar1 arasinda yayinlanan finansal tablolarindaki veriler
kullanilarak DuPont analiz yontemi ile finansal performanslarini incelemislerdir. Calisma
sonucunda, arastirmaya konu olan sirketlerin yillar itibariyle 6zkaynak ve yatirnm karlilik

oranlarinda dalgalanmalar oldugu tespit edilmistir.

Arslan ve Ulker (2021) calismalarinda, Borsa Istanbul’da islem goren ve imalat
sektoriinde faaliyet gosteren 140 sirketin 2017-2019 yillar1 arasinda yayinlanan finansal
tablolarindaki veriler kullanilarak DuPont analiz yontemi ile finansal performansini
incelemislerdir. Calisma sonucunda, 6zkaynak karlilik orani ve net kar marjinin yillar
itibariyle diistiigii ve arasgtirmanin son yilinda negatif degere sahip oldugu, aktif karlilik

oraninin ise yillar itibariyle azaldig: tespit edilmistir.

Erdogan (2022) calismasinda, Borsa Istanbul’da islem géren Jantsa isletmesi’nin
finansal tablolarindaki veriler kullanilarak DuPont analizi yontemi ile finansal performansini
incelemistir. 2013-2021 yillar1 arasindaki donemi inceledigi ¢calismanin sonucunda, sirketin

ozkaynak ve aktif karlilik oranlariin yiiksek oldugu tespit edilmistir.

Ayustin, Renoisty ve Sunardi (2023) c¢alismalarinda, Endonezya Borsasi'nda islem
goren ilag endiistrisi sirketlerinin 2018-2022 yillar1 arasinda yayinlanan finansal
tablolarindaki veriler kullanilarak finansal performansini DuPont analiz yontemi ile
incelemiglerdir. Calisma sonucunda sirketlerin, net kar marj1, 6zkaynak karlilik orani ve
yatirim karlilik oranlarimin diistik, aktif devir hizi ve 6zkaynak carpanlarinin ise yiiksek

oldugu tespit edilmistir.

Kefe (2023) ¢alismasinda, Borsa Istanbul’da islem géren ve ulastirma sektdriinde
faaliyet gosteren 11 sirketin DuPont analizi yontemi ile finansal performanslatini
incelemistir. Sirketlerin 2020, 2021 ve 2022 yillarina ait finansal verilerini kullandigi
calismanin sonucunda, aktif devir hizinin aragtirma yillarinda pozitif, net kar marji,
Ozkaynak karlilik orani ve aktif karlilik oranlarinin 2020 yilinda negatif, daha sonraki iki

yilda ise pozitif oldugu tespit edilmistir.

Permana (2023) calismasinda, Endonezya Menkul Kiymetler Borsasi'nda islem

goren Kamu Iktisadi Tesebbiisleri (KIT) biinyesindeki 3 madencilik sirketlerinin finansal
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performansini DuPont analizi yontemi ile analiz etmistir. Sirketlerin 2018-2022 yillar
arasindaki finansal tablo verilerinden yararlanarak yapmis oldugu analiz sonucunda,

0zkaynak ve yatirim karlilig1 oranlarinda dalgalanmalar oldugu tespit edilmistir.

Shoidah (2023) calismasinda, Endonezya’da faaliyette bulunan 5 kdmiir madencileri
sirketinin finansal performansini DuPont analizi yontemi ile analiz etmistir. Sirketlerin
2018-2022 yillar1 arasindaki finansal tablo verileri kullanilarak yapmis oldugu analiz
sonucunda, O6zkaynak karlilik oranlari, yatirnm karliligi, 6zkaynak carpani ve aktif devir
hizlarinda dalgalanmalar oldugu, net kar marjinin ise yillar itibariyle diistiigli tespit

edilmisgtir.

Baskaya ve Ozdemir (2024) calismalarinda, BIST Siirdiiriilebilirlik-25 Endeksindeki
sirketlerin 2022 ve 2023 yillarina ait finansal tablo verileri kullanilarak DuPont analizi
yontemi ile finansal performanslarini incelemiglerdir. Caligmanin sonucunda, bankacilik
sektorlindeki igletmelerin net kar marjlarinin endeksteki diger isletmelere gore yiiksek
oldugu, holding ve yatirim isletmelerinde ise net kar marjlarinin genel olarak sektor

ortalamasinin altinda oldugu tespit edilmistir.

Ertiirk (2024) c¢alismasinda, hizmetler sektoriindeki 10 alt sektdor ve konaklama
sektoriindeki isletmelerini karsilagtirmak amaciyla finansal performanslarini DuPont analizi
yontemi ile incelemistir. Sirketlerin 2019-2023 yillar1 arasindaki finansal tablo verileri
kullanarak yapmis oldugu analiz sonucunda, konaklama sektoriiniin 6zkaynak karlilik oranin
bes yillik ortalamasinin -0,50 ve siralamada sekizinci oldugu tespit edilmistir. Alt
sektorlerden biri olan bilgi ve iletisim alt sektorii ise en yliksek 6zkaynak karlilik oranina

sahip oldugu tespit edilmistir.

Ozgelik (2024) galismasinda, Borsa Istanbul’da islem goren 7 enerji sirketinin 2020-
2023 yillar1 arasindaki finansal tablo verileri kullanilarak DuPont analizi yontemi ile
finansal performanslarini incelemistir. Calismanin sonucunda, geleneksel enerji sirketlerinin
arastirma yillarinda finansal performansinin diistiigii, yenilebilir enerji sirketlerinin ise, net

kéar marjinin yiliksek oldugu fakat aktif devir hizinin diisiik oldugu tespit edilmistir.

Basut ve Giimiis (2025) calismalarinda Borsa Istanbul’da islem gdren otomotiv
sektoriindeki 8 sirketin DuPont analizi yontemi ile finansal performanslarini incelemislerdir.
Sirketlerin 2019-2023 yillar1 arasindaki finansal tablo verileri kullanilarak yapmis oldugu
analiz sonucunda, sirketler arasinda aktif devir hizi, net kdr marji ve bor¢lanma oraninda

farkliliklar oldugu ve bu durum 6zkaynak karliligin1 etkiledigini tespit etmislerdir.
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Bolat (2025) calismasinda, Borsa Istanbul’da islem goren 19 ana metal sanayi
sitketlerinin 2019-2023 yillar1 arasindaki finansal tablo verileri kullanilarak DuPont analizi
yontemi ile finansal performansini incelemis ve sirketleri karsilagtirmistir. Calisma
sonucunda, 2019-2022 yillar1 arasinda sirketlerin net kar marjinin, aktif ve 6zkaynak karlilik
oraninin yiikksek oldugu, 2023 de ise net kar marjinin bazi sirketlerde diistiigli tespit

edilmistir.

Fitriyani, Kusumaningtyas ve Supraptiningsih (2025) c¢alismalarinda, Endonezya
Menkul Kiymetler Borsasi'nda islem goren 9 gida ve igecek sirketinin, 2020-2024 yillar
arasindaki finansal tablo verileri kullanilarak DuPont analizi ydntemi ile finansal
performanslarini incelemislerdir. Calismanin sonucunda, arastirmaya konu olan sirketlerin

finansal performanslarinin istikrarl ve gii¢lii bir gériiniime sahip oldugu tespit edilmistir.

Calismalar degerlendirildiginde, genel olarak uluslararasi yayinlarda maden sirketleri
ve diger sirketlerin finansal performansini DuPont analizi yontemi ile incelendigi ve
aragtirmaya konu olan sirketlerin net kar marjlarinin, 6zkaynak karlilik oranlarmin ve
yatirim karlilik oranlarinin yillar itibari ile dalgalanmalar oldugu tespit edilmistir. Ulusal
yayinlarda ise madencilik ve alt sektdrlerine yonelik DuPont Analizi yonetimini kullanarak

sirketlerin finansal performansini inceleyen ¢aligsmalarin sinirh sayida oldugu goriilmiistiir.
3. YONTEM VE VERI SETI

Calisma kapsaminda Borsa Istanbul Madencilik endeksinde yer alan sirketlerin
finansal tablo verileri kullanilmistir. BIST Madencilik endeksinde 15 Ekim 2025 tarihi
itibariyle 7 sirket yer almaktadir ve bu sirketler Tablo 1°de verilmistir.

Tablo 1. BIST Madencilik Endeksinde Islem Géren Sirketler

Sira Kod BiST Madencilik Endeksinde Isletmelerin Adi 88:3?3/;:1@?:6
1 PRKME | Park Elektrik Uretim Madencilik Sanayi ve Ticaret A.S. 1997
2 RUZYE | Ruzy Madencilik ve Enerji Yatirimlar: Sanayi ve Ticaret A.S. 2000
3 TRENJ | TR Dogal Enerji Kaynaklar1 Arastirma ve Uretim A.S. 2000
4 TRMET | TR Anadolu Metal Madencilik isletmeleri A.S. 2003
5 TRALT | Tiirk Altin Isletmeleri 2010
6 CVKMD | CVK Maden Isletmeleri Sanayi ve Ticaret A.S. 2023
7 VSNMD | Visne Madencilik Uretim Sanayi ve Ticaret A.S. 2025

Kaynak: Kamuyu Aydinlatma Platformu
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Calismada yer alan sirketlerin 2021-2024 arasindaki yillarina ait ve kesintisiz olarak
elde edilen finansal tablolar1 kapsamasi nedeniyle ¢alismaya CVK Maden Isletmeleri Sanayi

ve Ticaret A.S. ve Visne Madencilik Uretim Sanayi ve Ticaret A.S. dahil edilmemistir.

Calisma kapsamindaki 5 sirketin toplam aktifler, toplam borglar, 6zkaynaklar, net
satiglar ve net kar, 2021-2024 yillar1 arasindaki finansal tablo verilerinden yararlanarak
DuPont analizinde kullanilan oranlar hesaplanmistir. Tablo 2°de ise DuPont analizi igin

kullanilan oranlar bulunmaktadir.

Tablo 2. DuPont Analizi I¢in Kullanilan Oranlar

Oranlar Kod Formiiller
Net Kar Marji NKM Net Kar / Net Satiglar
Aktif Devir Hizt ADH Net Satiglar / Toplam Aktifler
Aktif Karlilik Orant ROA Net Kar / Toplam Aktifler
Bor¢lanma Orani BO Toplam Borglar / Toplam Aktifler
Ozkaynak Karlilik Orani ROE Net Kar / Ozkaynaklar

Kaynak: Yazar tarafindan olusturulmustur.

Net kar marji, sirketlerin toplam net satislarindan ne kadar net kar elde edildigini

hesaplamak i¢in kullanilan bir orandir (Aminah, 2021: 2).

Aktif devir hizi, faaliyet oraninin bir Slgiisii olarak ifade edilmektedir. Bir sirketin
sahip oldugu varliklarin devir hizin1 belirlemek i¢in kullanilan bir 6l¢iim araclarindan biridir.
Satislarla toplam varliklar karsilagtirilarak Olgiilebilir. Elde edilen deger ne kadar yiiksek
olursa, sirket varliklarin1 o kadar iyi yonetecegi seklinde degerlendirilmektedir. Bu durum,
toplam varlik devir hizinin finansal performansi etkiledigi anlamina gelmektedir (Rachman,

Karyatun ve Digdowiseiso, 2023: 363).

Aktif karlilik orani, sirketin varliklarmi kullanarak kar elde etmedeki etkinligini
6lemek icin kullanilmaktadir. Oranin yiiksek olmasi sirket i¢in olumludur (Heikal, Khaddafi
ve Ummah, 2014: 103).

Borglanma orani, varliklarin ylizde kaginin borglarla (yiikiimliiliikler) finanse
edildigini gostermektedir. Sirketlere kredi verenler bu oranin diisiik olmasini istemektedirler.
Bunun nedeni, eger isletme tasfiye durumunda olursa, alacaklarinmi tahsil etme olasiligini

artirmaktadir. Isletme sahipleri de oranin yiiksek olmasini istemektedirler. Bunun nedenti,
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finansal kaldirag etkisi ile karliligin artmasini saglamasindan kaynaklanmaktadir (Akdogan

ve Tenker, 2010, 653).

Ozkaynak karlilik orani, bir sirketin ortaklarinin sermayesini ne kadar etkili
kullandigini1 gosteren orandir. Oran, yonetimin sirketin degerini kabul edilebilir bir oranda
artirip artirmadigini gostermektedir. Bununla birlikte, sirketin hissedarlarin 6zkaynaklari
iizerinden elde ettigi getiri oranini 6lgmektedir. Oran dogrudan sirketin varliklarini finanse
etmek i¢in kullandig1 bor¢ miktarindan da etkilenmektedir (Sheela ve Karthikeyan, 2012:
85).

4. BULGULAR

Calismanin bu boliimiinde, arastirma kapsaminda olan sirketlerin 2021-2024 yillari
arasindaki finansal tablo verileri kullanilarak elde edilen DuPont Analizi sonuclarina yer

verilmektedir. Tablo 3’te sirketlerin yillara gore finansal verileri gosterilmektedir.

Tablo 3. Yillara Gore Sirketlerin Finansal Verileri

Sirket Veriler 2021 2022 2023 2024
Aktif Toplam 1.105.376.147 1.620.805.885 4.449.194.748 4.271.791.669
Bor¢ Toplam 146.259.850 228.929.642 474.721.802 463.022.973
PRKME Ozkaynaklar 959.116.297 1.391.876.243 3.974.472.946 3.808.768.696
Net Satislar 79.251.636 201.061.156 573.872.450 638.518.544
Net Kar 255.169.083 426.431.817 487.960.698 73.046.115
Aktif Toplam 330.052.285 492.789.572 1.114.181.280 1.232.841.633
Bor¢ Toplam 22.801.358 47.462.443 46.311.212 78.788.086
RUZYE Ozkaynaklar 307.250.927 445.327.129 1.067.870.068 1.154.053.547
Net Satislar 17.000.334 99.041.824 353.548.476 155.973.523
Net Kar 46.634.820 166.214.733 14.852.470 -53.149.656
AKktif Toplam 12.281.565 14.621.960 39.104.315 35.501.086
Bor¢ Toplam 1.618.046 1.674.690 3.985.137 3.270.726
TRMET Ozkaynaklar 10.663.519 12.947.270 35.119.178 32.230.360
Net Satislar 4.149.686 5.931.504 12.411.893 9.237.206
Net Kar 2.909.256 3.810.007 831.014 -1.662.951
Aktif Toplam 12.285.070 14.628.043 39.108.970 35.229.442
Bor¢ Toplam 1.609.277 1.666.162 3.974.612 3.274.766
TRENJ Ozkaynaklar 10.675.793 12.961.881 35.134.358 31.954.676
Net Satislar 4.156.232 5.940.750 12.425.427 9.252.450
Net Kar 2.911.804 3.812.344 837.659 -768.936
Aktif Toplam 12.103.110 13.430.744 33.335.034 32.411.466
Bor¢ Toplam 1.535.425 1.574.453 3.564.762 2.839.686
TRALT Ozkaynaklar 10.567.685 11.856.291 29.770.272 29.571.780
Net Satislar 4.002.353 5.736.733 11.705.057 8.735.920
Net Kar 3.004.002 4.010.236 586.308 603.990

Kaynak: Kamuyu Aydinlatma Platformu
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Tablo 3’te sirketlerin 2021-2024 arasindaki yillara ait aktif toplam, bor¢ toplami,
0zkaynak, net satiglar ve net kar verileri yer almaktadir. Tiim sirketlerin 2021, 2022 ve 2023
yillarinda kar elde ettikleri goriilmektedir. Fakat 2024 yilinda, RUZYE, TRMET ve TRENIJ

sirketleri zarar ettikleri tespit edilmistir.

Tablo 4’te sirketlerin 2021 yilina ait DuPont analizi sonuglar1 verilmektedir. En
yiiksek orana sahip olana 1 (bir) en diisiik orana sahip olana 5 (bes) olarak ifadeleri verilerek

siralanmaktadir.

Tablo 4. Sirketlerin 2021 Yilina Ait DuPont Analiz Sonuglari

SIRKETLER| NKM |Sira| ADH |[Sira| ROA |Sira BO Sira| ROE |Sira

PRKME 3,2197 1 0,0717 4 0,2308 4 0,1323 1 0,2660 4

RUZYE 2,7432 2 0,0515 5 0,1413 5 0,0691 5 0,1518 5

TRMET 0,7011 4 0,3379 2 0,2369 3 0,1317 2 0,2728 2

TRENJ 0,7006 5 0,3383 1 0,2370 2 0,1310 3 0,2727 3

TRALT 0,7506 3 0,3307 3 0,2482 1 0,1269 4 0,2843 1

Kaynak: Yazar tarafindan olusturulmustur.

Tablo 4 incelendiginde 2021 yilinda net kar marjinin en yiiksek oldugu sirket
PRKME ve ikinci sirket ise RUZYE olarak degerlendirilmektedir. Ancak, her iki sirketinde
aktif devir hizlarmin diisiik olmasi1 aktif karlilik oranlarin1 da distirmektedir. Aktif ve
Ozkaynak karlilik oranlarinin en yiiksek oldugu sirket TRALT olarak degerlendirilmektedir.
Ozkaynak karlilik oranm en diisiik oldugu sirket ise RUZYE’dir. Bu durumun birgok farkli
nedeni olabilir. Bununla birlikte sirketin diisiik bor¢glanma oranina sahip olmasinin kaldiracin

olumlu etkilerinden tam olarak yararlanamamasi ile iligkilendirilebilir.

Tablo 5. Sirketlerin 2022 Yilina Ait DuPont Analiz Sonuglari

SIRKETLER| NKM |Swra| ADH |Sira| ROA |Sira BO Sira| ROE |Sira

PRKME 2,1209 1 0,1241 5 0,2631 3 0,1412 1 0,3064 3

RUZYE 1,6782 2 0,2010 4 0,3373 1 0,0963 5 0,3732 1

TRMET 0,6423 4 0,4057 3 0,2606 4 0,1145 3 0,2943 4

TRENJ 0,6417 5 0,4061 2 0,2605 5 0,1139 4 0,2941 5

TRALT 0,6990 3 0,4271 1 0,2986 2 0,1172 2 0,3382 2

Kaynak: Yazar tarafindan olusturulmustur.
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Tablo 5 incelendiginde 2022 yilinda net kar marjinin en yiiksek oldugu sirket 2021
yilindaki gibi PRKME dir. Aktif ve 6zkaynak karlilik oranlarinin en yiiksek oldugu sirket ise
RUZYE’dir. Bunun nedeni, RUZYE sirketinin net karindaki artis diger sirketlere gore daha
yiiksek (yaklasik 3,5 kat1) oranda olmasindan dolayr olabilir. Aktif karlilik oraninin en
diisiik oldugu sirketler ise sirasityla TRMET ve TRENJ olarak degerlendirilmistir. Ozkaynak
karlilik oraninin en diisiik oldugu sirketler ise sirasiyla TRENJ ve TRMET’tir. Bunun
nedeni, sirketlerin bir 6nceki yila gore net karlarindaki artisin yiiksek olmamasindan dolay1

olabilir.

Tablo 6. Sirketlerin 2023 Yilina Ait DuPont Analiz Sonuglart

SIRKETLER| NKM |Sira| ADH |[Sira| ROA |Sira BO Sira| ROE |Sira

PRKME 0,8503 1 0,1290 5 0,1097 1 0,1067 2 0,1228 1

RUZYE 0,0420 5 0,3173 4 0,0133 5 0,0416 5 0,0139 5

TRMET 0,0670 3 0,3174 3 0,0213 3 0,1019 3 0,0237 3

TRENJ 0,0674 2 0,3177 2 0,0214 2 0,1016 4 0,0238 2

TRALT 0,0501 4 0,3511 1 0,0176 4 0,1069 1 0,0197 4

Kaynak: Yazar tarafindan olusturulmustur.

Tablo 6 incelendiginde 2023 yilinda net kar marjinin, aktif ve 6zkaynak karlilik
oranlarinin en yiiksek oldugu sirket PRKME, bu oranlarin en yiiksek oldugu ikinci sirket ise
TRENJ dir. Net kar marjinin, aktif ve 6zkaynak karlilik oranlarinin en diisiik oldugu sirket
ise RUZYE’dir. Bunun nedeni, RUZYE bir onceki yila gore net kari, yaklasik %90 diigmiis
olmasindan olabilir. TRALT ise RUZYE sirketinden sonra net kar marjinin, aktif ve

ozkaynak karlilik oranlarinin diisiik degere sahip sirkettir.

Tablo 7. Sirketlerin 2024 Yilina Ait DuPont Analiz Sonuglari

SIRKETLER| NKM |Swra| ADH |Sira| ROA |Sira BO Sira| ROE |Sira

PRKME 0,1144 1 0,1495 4 0,0171 2 0,1084 1 0,0192 2

RUZYE -0,3408 5 0,1265 5 -0,0431 4 0,0639 5 -0,0461 4

TRMET -0,1800 | 4 0,2602 3 | -0,0468 | 5 0,0921 3 -0,0516 | 5

TRENJ -0,0831 3 0,2626 2 | -0,0218 | 3 0,0930 2 -0,0241 3

TRALT 0,0691 2 0,2695 1 0,0186 1 0,0876 4 0,0204 1

Kaynak: Yazar tarafindan olusturulmustur.
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Tablo 7 incelendiginde 2024 yilinda net kdr marjinin en yliksek sirket PRKME,
ikinci en yiiksek sirket ise TRALT dir. Aktif ve 6zkaynak karlilik oranlar1 en yiiksek sirket
TRALT, ikinci en yiiksek sirket ise PRKME’dir. Bunun nedeni, her iki sirkette kar elde etse
de, TRALT sirketinin net karinda artis, PRKME sirketinin net karinda ise azalis oldugundan
olabilir. RUZYE, TRMET ve TRENIJ ise 2024 yilinda kar elde etmedikleri i¢in net kar marji,

aktif ve 6zkaynak karlilik oran1 negatif olarak degerlendirilmektedir.
5. SONUC

Sirketlerin finansal performanslar1 birgok yontem ile Olgiilebilir. DuPont analiz
yontemi de bu yontemler arasinda uzun yillardan beri kullanilmakta olan bir yontemdir.
Sirketlerin finansal verileri olan bilango ve gelir tablosundaki bilgiler kullanilarak finansal
performanslar degerlendirilmektedir. Oran analizinde de kullanilan net kar marji, aktif devir
hizi, aktif karlilik orani, bor¢lanma orani ve 6zkaynak karlilik oranlari, DuPont analizinin
bilesenleridir. Analizlerin dogru ve basarili bir sekilde yerine getirilmesi sirket
yoneticilerinin hem yatirim kararlarini hem de rekabet giiclinii etkilemektedir. Bu nedenle bu
calismada iilke ekonomisine ve dogal kaynaklarin degerlendirilmesine katki saglayan

madencilik sektoriindeki sirketler incelenmistir.

Bu calismada BIST Madencilik endeksinde islem géren sirketlerin 2021-2024 yillari
arasindaki finansal tablo verileri bilgileri kullanilarak DuPont analizi yontemi ile finansal
performanslari incelenmistir. Ekim 2025 itibariyle bu endekste 7 sirket bulunmaktadir. Fakat
borsaya kote oldugu tarihler ve arastirma donemi nedeniyle 2 sirket arastirma kapsamina

alimmamustir.

Calisma sonucunda, net kar marj1 degerlendirildiginde, arastirma kapsamindaki dort
donemde de en yiliksek orana sahip sirketin PRKME oldugu tespit edilmistir. Diger
sitketlerin performans siralamalarinda ise yillar itibariyle dalgalanmalar oldugu tespit
edilmistir. RUZYE, 2021 ve 2022 yillarinda net kar marjinin en yliksek oldugu ikinci sirket
iken, 2023 ve 2024 yillarinda ise en diisiik oranina sahip oldugu tespit edilmistir. Bunun
nedenlerinden biri, karlilik oranlarinin 2023 yilinda diisiik, 2024 yilinda ise negatif

olmasindan kaynaklanmaktadir.

Aktif ve 6zkaynak karlilik orani birlikte degerlendirildiginde, en yiiksek ve en diisiik
orana sahip olan sirketlerin her iki oran i¢in de ayn1 performans siralamasina sahip oldugu
tespit edilmistir. TRALT sirketi, 2021 ve 2024 yillarinda sirketler arasinda, RUZYE sirketi
2022 yilinda ve PRKME sirketi 2023 yilinda aktif ve Ozkaynak karlilik oranlarimin en
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yiiksek sirketler oldugu tespit edilmistir. RUZYE sirketi 2021 ve 2023 yilinda, TRENJ
sirketi 2022 yilinda ve TRMET sirketi 2024 yilinda aktif ve 6zkaynak karlilik oraninin en
diisiik degere sahip sirketler oldugu tespit edilmistir. 2024 yilinda net kar marji, aktif ve
0zkaynak karlilik oraninin en diisiik oldugu sirketler ise TRENJ, TRMET ve RUZYE’dir.

Bunun nedeni, bu sirketlerin bu déonemde kar elde edememelerinden dolay1 olabilir.

Caligmanin bu bulgular1 madencilik sektoriinde faaliyet gosteren sirketlerin 2021-
2023 yillar1 arasinda kar elde ettiklerinden dolayr DuPont analizi sonuglarinin da pozitif
yonde etkiledigini gostermektedir. Ancak, 2024 yilinda sirketlerin kar elde etmemeleri
karlilik oranlarinin negatif olmasina neden olmustur. Bu durum yatirimcilart ve kredi
verenleri olumsuz yonde etkileyebilir. Bu nedenle sirket yontemi karlilig1 artiracak kararlar

almalar1 6nerilmektedir.

Sonug olarak, ileride yapilacak ¢alismalarda arastirma yillarinin kapsami artirilabilir,

farkl finansal performans 6lgme yontemleri kullanilabilir ve sonuglar karsilastirilabilir.
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Her yastan birey, ekonomik acidan kendilerine uygun bir gelecek hazirlamak amacryla
egitim almakta ve giin gegtikce bu amacla ¢aligmalarini idame ettirmektedir. Nitekim
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devamsizlik durumu ortaya koyulmustur. Insan kaynaklar1 alaninda devamsizliklarin
tahmini, bireylerin kariyer yonetimine yol gdstermesi ve igletmelerin c¢alisan takibi
sonuglarinin iyilestirilmesi agisindan degerlidir. Kapsamli bir insan kaynaklar1 analitigi
vaka calismasi olmasi, tam da bu yoniiyle caligmanin giiclii tarafidir. Caligsmanin
neticesinde; analitik ile is sonuglari arasinda pozitif bir iliski oldugu agiktir, ¢alismada
ayrica isgiicii analitigini ¢evreleyen temel kavram ve siireglerin yani sira bunlarin
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isletmelerin kurumsal kararlar almasina da katkida bulunmustur.
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Individuals of all ages pursue education to secure an economically sustainable future
and continue to work toward this goal over time. Today, professional life has become
an integral part of an individual's existence. At this point, aligning personal needs and
skills with meaningful and success-driven work is essential. It is also crucial for each
individual to identify and adapt to the factors that support them in working life. This
study first examines changes in career approaches, the formation of the contemporary
individual career concept, and its impact on organizational career management
practices. With the modern principle that "a career belongs to the individual, and
organizations should actively contribute to career development through career
systems," absenteeism within an aviation company where the employee works or will
work has been analyzed. Absenteeism prediction in the field of human resources is
valuable for guiding individuals in career management and improving employee
monitoring outcomes within organizations. Conducting a comprehensive human
resources analytics case study is the study’s main strength. The results clearly show a
positive relationship between analytics and business outcomes. Additionally, the study
identifies core concepts and processes surrounding workforce analytics as well as
existing gaps in their implementation. In this regard, the research contributes to the
corporate decision-making processes of organizations.
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1. GIRIS

Bat1 kiiltiiriinde yasanan kariyer yaklasimi doniisiimleri, modernite bakis acisinin
giinlimiize dek gelisiyle agiklanabilir. Giin gegtikge modernizmi karakterize eden anlatilar,
postmodernizm ¢aginda kendini gerceklestirmeye dayali bireysel anlatilara doniigsmiistir.
Postmodern orgiitlerdeki degisiklikler; hiyerarsik yonetimi, abartilmis rasyonelligi ve
iligkilerin kisiliksizlestirilmesini reddetmektedir. Bu sebeple postmodernist kariyer daha
dinamik, acik ve kiireseldir. Igerisinde siirekli degisen dis cevre, bilgisayarlasma,
organizasyonlarin ve aglarin yeniden yapilandirilmasi hususlarini barindirmaktadir. Bundan
boyle postmodern cagda kariyer, bir meslek veya onceden belirlenmis rollerin veya
geleneklerin uygulanmasi olarak degil, kendi kendine tasarlanan ve kendi kendini ydneten
bir is ya da proje olarak anlasilmaya baslanmstir. Orgiitsel kariyer, bireyin kendi kendini
gelistirdigi kavramin yalnizca bir pargasi olarak kalmistir. Artik kariyer bireye aittir ve
organizasyonlar da kariyer sistemleri araciligiyla ¢alisanlarin kariyer gelisimine aktif olarak

katilabilmektedir.

Bireye ve onlarin kariyerlerine yonelik degisen tutumlar; toplum ve oOrgiitlerdeki
davranis modelleri, motivasyon, yonetim mekanizmalari, karar alma modelleri, orgiitsel
bicim ve isleyis ilkelerindeki degisiklikler, verimlilik Ol¢limiiniin gostergelerindeki
doniisiimler, degisen ahlaki yonelimler ve modernizmden postmodernizm perspektifine gecis
yapan Kkiiltlirel evrim olarak sistematik olarak analiz edilmektedir (Roberts ve Armitage,
2006). Modernizm doénemi evrensel, merkezi, hiyerarsik ve statik orgiit yapilart ile;
otoriteye, profesyonellige, nesnellige ve bilimsel yonteme dayali rasyonalite ile karakterize
edilmistir. Genel biirokratiklesme baglaminda birey, bir organizasyonun hedeflerine ulasmak
icin kisisel olmayan bir teknolojik araca indirgenmistir. Bu ¢ercevede giiniimiizde bir bireyin
caligma fonksiyonlar1 bilimsel olarak 6lgiilebilir ve optimize edilebilir. Artik kariyer, verili
ve kolayca ongoriilebilir bir olgu olarak ele alinmaktadir. Toplumsal boyutta ise bu olguya

meta-anlatilar hakim olmustur (Feldman, 2000; Nemoianu, 2009).

Ote taraftan tamamen Kkiiltiirel bir hareket olarak baslayan postmodern sdylem, bir
ozgiirlesme atilim1  haline de gelmistir. Sadece sanatin dar bir alaninda degil,
organizasyonlarin yonetimi ve c¢aligsanlarin gelisimi konusunda yeni bir yaklagimin
olusmastyla birlikte toplumun diger alanlarmi ve fikirlerini de etkilemeye baslamistir
(Wilterdink, 2002). Bu cercevede postmodern orgiitlerde calisana yonelik ahlaki duyarlilik
ihtiyac1 ortaya ¢ikmis ve salt erkek ile kadin arasindaki ¢izgi meydana gelmistir. Y&netimin

ademi merkeziyetciligi, biirokratiklesmenin ortadan kaldirilmasi, ag olusturma ve yasam
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boyu 6grenmenin Onemi vurgulanmis; baskin bir Orgiitsel erdem olarak rasyonellik ve
yaraticilik yonetim bilimiyle desteklenmistir. Insan kaynaklar1 kavrami, kisinin yalnizca
kisisel olmayan bir uygulayict degil ayn1 zamanda Orgiitiin en 6nemli kaynagi oldugunu

yansitacak ve vurgulayacak sekilde kullanilmaya baglanmistir (Raksnys vd., 2015).

Bu teorik temeller dogrultusunda, bu c¢alismanin amaci, cagdas Kkariyer
doniistimlerine dayanarak insan kaynaklari yonetimi baglaminda devamsizlik tahminini
incelemektir. Arastirma, postmodern orgiitsel yapilarda bireysellestirilmis ve kendi kendine
yonlendirilen kariyer yonelimlerinin, ¢alisanlarin isyerindeki varligi, bagliligi ve
stirekliligini nasil etkiledigini degerlendirmeyi amaglamaktadir. Bu nedenle, bu calisma
devamsizligi yalnizca nicel bir isgiicii degiskeni olarak degil, modernden postmodern
kariyer paradigmalarina evrimden ortaya ¢ikan kiiltiirel, yonetimsel ve davranissal faktorler

tarafindan sekillendirilen bir olgu olarak konumlandirmaktadir.

Bu calismanin literatiire beklenen katkisi iki yonliidiir. Birincisi, kariyer felsefesini
ozellikle 6zerk, sinirsiz ve kendi kendini yoneten profesyonel ydriingelere dogru kaymay1
pratik bir insan kaynaklar1 analizi problemiyle biitiinlestirmesidir: devamsizlik tahmini.
Ikincisi, sirketlerin devamsizlikla ilgili kaliplari daha iyi tahmin etmelerini, calisan
bagliligin1 gii¢clendirmelerini ve insan sermayesi yonetimini optimize etmelerini saglayacak
bir model sunarak, oOrgiitsel karar alma siirecleri i¢in tahmine dayali iggiicii analizinin
onemini vurgulamaktadir. Bu ¢alisma, teorik sdylemi ampirik analizle birlestirerek, bireysel
kariyer yonelimi ve IK analitigi sonuglarinin nadiren birlikte incelendigi mevcut

arastirmalardaki bir boslugu ele almaktadir.

Okuyucuya rehberlik etmek amaciyla, ¢alismanin sonraki boliimlerinde devamsizlik
tahmininde kullanilan analitik cergeve, veri seti, metodolojik yaklasim ve degerlendirme
Olciitleri ayrintili olarak agiklanacaktir. Giriste sunulan teorik tartismanin ardindan, ¢alisma,
ele alman degiskenlerin, uygulanan modelleme tekniklerinin ve isgiicli davranisiyla ilgili
yorumlayici sonuglarin ayrintili bir agiklamasiyla devam edecektir. Son bdliim, yonetimsel
¢ikarimlar1 vurgulayarak, ¢agdas kariyer anlayisim etkili IK analitigi stratejileriyle uyumlu

hale getirmeyi amaglayan kuruluslar i¢in oneriler sunacaktir.

Calismaya esas teskil eden problemi, arastirma hakkinda detayli bir literatiir
taramasindan hareketle tespit edilmis; arastirma problemi belirlenirken de problemin
coziimlenebilme hali g6z Oniinde bulundurulmustur. Bu hal ise, caligmanin sinirlarinin

belirlenmesinde bir arag¢ olarak kullanilmistir. Calismada belirlenen problem detayli olarak;
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havalimanlarinda vazife alacak/alan bireylerin kariyer yonetimlerinde alacaklari kararlar igin
veri analiti§ine bagvurulabilir mi; isletmelerin insan kaynaklar1 kararlarinin veri analitigi
yoluyla verilmesi onlara fayda olarak geri donebilecek mi, seklindedir. Bu esas problem,
arastirmanin diger adimlari i¢in kuramsal bir anlam zemini de olusturmustur. Bu ¢alismanin
temel amact da insan kaynaklarinda veri analitigi uygulamasinin faydalarinin kapsamli bir
bicimde anlagilmasi, bu faydaya iliskin uygun kaynak tahsisinin ve aksiyonlarinin
onceliklendirilmesidir. Calismada; havacilik alaninin ele alinmasindaki amac¢ ise, bu
alandaki risklerin yorumlanmaya imkan tanimasidir. Calisma, havacilik operasyonlari
gerceklestiren isletmelerin veri analitigine iliskin degeri analiz edebilmesi agisindan 6nem
tagimaktadir. S0z konusu sektoriin bu yoniiyle iilkemizde ilk kez incelendigi ¢aligmanin;
bilimsel literatiire katkilar1 bakimindan ilgili alanda 6nemli bir boslugu doldurmasi
beklenmektedir.
2. LITERATUR

Taylor'dan giiniimiizdeki dijitallesme cagma dek, isletmelerde rekabet ortaminin
biliylik oOlclide degisiklik gosterdigi agiktir. Robotik, otomasyon, yapay zeka, makine
O0grenimi ve biiyiikk veriler, organizasyonlar i¢in giiniimiiz is ortaminin karakteristik
ozellikleri haline gelmistir (Whysall vd. 2019). Endiistri 4.0'da ise rekabet giicii, ancak
kuruluslarin insan sermayesini taahhiit etmesi ve devreye alinmasiyla miimkiindiir (Tiwari,
2020). Insan kaynaklarma artan énem, siirdiiriilebilir rekabet avantaji yaratmak icin bireyi
listelerin basina yerlestirmistir. Literatiir, etkili yetenek yonetimine (Collings ve Mellahi,
2009; Ashton ve Morton, 2005; Michaels vd., 2001; Kumari ve Bahuguna 2012) veya insan
kaynaklarinin stratejik yoOnetimine duyulan ihtiyact uzun siiredir ortaya koymustur.
Literatiirde stratejik insan kaynaklari yonetimi ve kariyer gelisimi arastirmalari artik
neredeyse yarim asirlik olmasina ragmen, stratejik ortak olma yolunda isletmelerde ayni
miktarda ilerleme saglanamamistir (Ulrich, 2016; Lawler ve Mohrman, 2003). Bu hususta
literatiirde bir¢ok nedenden bahsedilmektedir. Bunlar; isletmelerin genel zihniyeti, insan
kaynaklarindaki uygulamalar ve genel yonetim stratejileridir. Ancak en Onemli iki
sebebinden birisi insan kaynaklar1 personellerinin ve st yOnetimin isletme
performansindaki rolii konusunda ikna edememesidir (Tiwari ve Tripathi, 2012; Dubey vd.,
2012). Bir diger dnemli sebepse Ozellikle kariyer yonetimi hususundaki kararlarin analitik
veya veri odakli olamamasidir (Becker vd., 2001). Bu cer¢evede; Boudreau ve Ramstad
(2005), Pfeffer ve Sutton (2006), Rasmussen ve Ulrich (2015), Ulrich (2016), Marler ve

Boudreau (2017) ¢alismalarinda veriye dayali insan kaynaklar1 kararlarina rehberlik etmek
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icin analitigin benimsenmesi ihtiyacin1 vurgulamislardir. Elbette bu ¢ercevede insan
kaynaklar1 6l¢iimleri ve insan analitigine yonelik endise de yeni bir olgu degildir (Coron,
2021; Carlson ve Kavanagh, 2011; Marler ve Boudreau, 2017; McCartney vd., 2020; Green,
2017; Peeters vd., 2020).

Ancak literatiiriin derinlemesine incelenmesi, insan kaynaklarinda kariyer yonetimi
fonksiyonunun seksenli yillarda basladigini, bunun doksanli yillar boyunca gelistirildigini
ortaya koymaktadir (Heuvel ve Bondarouk, 2017). Geleneksel insan kaynaklar1 islevlerini
(ise alma, kariyer yonetimi ve performans yonetimi gibi) yonetmenin yeni bir yolu olarak
elektronik insan kaynaklari hayatimiza dahil olmustur. Ustelik giiniimiizde yapay zeka,
makine 6grenimi ve biiylik veri (Singh vd., 2022) gibi teknolojik gelismelerle birlikte insan
kaynaklar1 uygulamalarinin kapsam ve simirlar1 sadece idari olmaktan ¢ikmistir (Van den
Heuvel ve Bondarouk, 2017). Artik gecmis yillardaki insan kaynaklari yonetimi kavrama,
artik dijital insan kaynaklar1 adiyla yeni bir terminolojiyle (Almazmomi vd., 2022) insan
kaynaklar1 analitigi veya is giicli analitigi kavramlarna c¢ati kavram haline gelmistir
(Bahuguna vd., 2022).

Incelenen literatiir 1s131nda, arastirmacilarin dijital IK y®netiminin yiikselisini,
stratejik 1K analitigini ve endiistriyel caglar boyunca kariyer modellerinin doniisiimiinii
kapsamli bir sekilde tartistiklar: agik¢a goriilmektedir; ancak bu makro gecisleri, 6zellikle
veri odakli devamsizlik tahminleri yoluyla, calisan diizeyindeki kariyer sonuglarina
baglamada bir bosluk bulunmaktadir. Teknolojik benimseme veya yetenek sistemlerine ayri
ayr1 odaklanan bircok c¢alismanin aksine, bu arastirma, IK fonksiyonlarindaki analitik
olgunlugun bireysel kariyer yoriingelerini dogrudan nasil destekleyebilecegini ve ayni
zamanda oOrgiitsel performansi nasil iyilestirebilecegini inceleyerek her iki perspektifi de
biitiinlestirmektedir. Bu sekilde, ¢alisma devamsizlik tahminini yalnizca operasyonel bir
oOl¢iit olarak degil, dijitallesmis ¢alisma ortamlarinda modern kariyer gelisimini sekillendiren
stratejik bir ara¢ olarak konumlandirmaktadir.

Buna gore, bu calismanin amaci, tahmine dayali IK analitiginin -ozellikle
devamsizlik tahmininin- stratejik is gilicli planlamasi ile kisisellestirilmis kariyer yonetimi
arasinda nasil bir koprii gorevi gorebilecegini gostermektir. Literatiire beklenen katki, teoriyi
orgiitsel uygulamaya baglayan uygulamali bir analitik vaka sunarak dijital IK doniisiimiiniin
kavramsal tartismalarmin Otesine ge¢mektir. Bu sayede arastirma, analitik odakhi 1K
degerine iliskin mevcut akademik iddialar1 (Boudreau ve Ramstad, 2005; Ulrich, 2016)
desteklemekle kalmayip, devamsizligi dl¢iilebilir, eyleme gegirilebilir ve kariyerle ilgili bir

cikt1 olarak ele almasiyla da kendini farklilagtirmaktadir. Dolayisiyla ¢alisma, genellikle
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teorik ve pargalt olan bir tartigmaya ampirik bir temel sunarak belirgin bir boslugu

doldurmay1 amaglamaktadir.

3. KARIYER BAGLAMINDA POSTMODERN DUNYANIN
ORGANIZASYONLARA ETKIiSi

Kariyer kavrami, esasen toplumsal tarih ile bireysel biyografinin kesisim noktasinda
yer almaktadir. Bireyin kariyeri, dis baglamda Orgiitsel kariyer sistemi igerisinde gelistirilir.
Bu nedenle, organizasyonun ¢agdas kariyer sistemini modellemek igin, sistemin yapisi ve
stiregleri tlizerinde dogrudan veya dolayli etkisi olabilecek en 6nemli baglamsal faktorlerin
belirlenmesi sarttir. Bu noktada giiniimiizde gelen noktada, orgiitlenmede meydana gelen
degisiklikleri kiiltiire] ve ekonomik baglamlariyla ortaya koymak esastir. Isletmelerin ve
devletin hem is verimliligini artirma hem de rekabet giiciinii koruma hedeflerine yonelik

birtakim 6nemli egilim asagidaki gibi ortaya koyulabilir (Arthur ve Rousseau, 1996);

a. Ekonomide daha fazla dinamik, orgiitler arasi ve orgiit i¢i iliskilerde daha az istikrar,

b. Yeni organizasyon bigimlerine iligkin genisletmeler; sanal ve ag organizasyonlar,

€. Yeni calisma bicimlerinin gelistirilmesi; ayni anda birden fazla kurulusta calisma,
sozlesmeli ve projeli calismalarin sayica artmasi ve yart zamanli c¢alismanin
yayginlastirilmast,

d. Daha esnek ve kiiresel isgiicii piyasalarinin olugmasi,

e. Is iliskilerinin devletler tarafindan diizenlenmesinde niceliksel olarak azalma, is
iligkilerinin  bireysellestirilmesi ve ¢esitlendirilmesi icin gerekli firsatlarin
saglanmasi,

f. Bilgi teknolojileri personellerine olan talebin artmasi,

g. Orgiitlere baglilikta dogal bir azalma,

h. Isveren kuruluslarinin gelisen diinyaya daha hizli ayak uydurmas.

Nitekim oOrgiitlerdeki kariyer kavramina bakis, artik daha ¢ok personellerin belirli bir
zamanda Orgiit i¢in gerekli olan bilgi ve becerileri anlamina gelmektedir. Bu baglamda Tablo
1.’den hareketle, eski ve yeni kariyer paradigmalar1 birbirinden keskin sekilde ayrilmistir

(Jarvis, 2003).
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Tablo 1. Kariyer Paradigmalar1

Eski Paradigma

Yeni Paradigma

Ofis Sanal Alan

Basar1 = Kariyer Basamaklari Basar1 = Degerli Beceriler
Otorite Etki

Yonetici, YOnetim Lider, Liderlik

Yetki Pazarlanabilirlik

Isletmeye Baglilik Ise ve Bireyin Kendisine Baglilik
Maaglar ve Sosyal Haklar Sozlesmeler ve Ucretler

Is Giivenligi Kisisel Ozgiirliik

Kimlik = Is, Pozisyon ve Meslek Kimlik = Ise, Aileye ve Topluma Katki
Patron ve Yoneticilere Dikkat Etme Miisterilere Dikkat Etme

Calisanlar Personeller, Girisimciler ve Ekip Uyeleri
Emeklilik Serbest Meslek ya da ikinci Kariyer

Kaynak: (Jarvis, 2003)
Bu nedenle, isletmelerin ¢ogu i¢in ortam artik o kadar istikrarli ve kolay
ongoriilebilir durumda degildir. Buradan hareketle orgiitsel olarak daha dinamik olmalart ve

kalic1 degisikliklere daha esnek tepki vermeleri esastir (Raksnys vd., 2015).
4. INSAN KAYNAKLARI ANALITIGI

Son zamanlarda popiilerlik kazanan bu kavram, personel analizi ve bireysel analiz
kavramlartyla es deger olarak kullanilmaktadir. Literatiirden hareketle kavrama, <’Insan
kaynaklar1 verilerinin, sistematik mantikla karar verme ve yorumlamada kullanilmasi™
bigiminde bir tanimlama getirilebilir. Ortak veriye dayali kararlar s6z konusu oldugunda,
Insan Kaynaklar1 Analitigi ve bunun i¢inde yer alan cesitli arag, teknik ve islevler 6nem arz
etmektedir. Birtakim faktorlerin  6l¢iilmeden degistirilemeyeceginin anlasilmasi ile,
analistlerin goriisleri isletmeler icin olduk¢a gerekli hale gelmistir. Nitekim Boudreau ve
Ramstad (2005), aragtirmalarinda geleneksel hizmet odakli insan kaynag1 odaginin yani sira
insan sermayesi hakkinda organizasyonlarin kararlarim1 gelistiren; bir karar bilimine ihtiyag
duyuldugu ve geleneksel hizmet odakli insan kaynaklar1 odaginin, insan sermayesi ile ilgili
kararlar gelistirebilme giiciine dikkat ¢ekmislerdir. Bu baglamda insan kaynaklar1 analitigi,
is gelistirme amaci giiden organizasyonlar icin kritik bir ara¢ haline gelmistir. Isletmelerin
mevcut verilere dayanarak potansiyel yatirim getirilerini tahmin etmelerine olanak taniyan
ve onlara rekabet avantaj1 saglayan bu anlayis giin gectik¢e dnem kazanmustir. Personeller,
prosediirler, performans Ol¢limleri ve isletme finansal sonuglarinin timii is giicli analitigi

tarafindan ortaya koyulabilir. Keza insan kaynaklar1 profesyonelleri bu analitigi, yeni ise
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alim se¢imini iyilestirecek ve kurumsal verimliligi daha iyi tahmin edecek kararlar almalari
noktasinda kullanmaktadir. Bu ayni1 zamanda ihtiya¢ duyduklar1 bilgileri edinmelerini
saglayan bir yontem olarak da kullanir. Sonug olarak analitik, rekabetci kalmak isteyen her

isletmenin olmazsa olmazidir (Gartner, 2012; Ferma, 2024) (Grafik 1).

Potansiyel
Degerler

Kuralcr
Analitik

Ongériicii
Analitik

Teshis Analitigi Tahminle

Tammlayici

Analitik Anla/Kavra

Kesfet

Zorluklar

Grafik 1. Analitik Deger Merdiveni
Kaynak: (Gartner, 2012; Ferma, 2024)

Bu noktada sirasiyla tanimlayici, teshis, ongoriicii ve kuralci analitik organizasyon
icin bazi sorularin sorulmasi anlamima da gelmelidir. Sirasiyla “Ne oldu, neden oldu, ne
olacak ve bu nasil gergeklestirilebilir” tipinde sorular sormak, isletmelere yon verecektir.
Burada tanimlayici analitik, igletmeye verilerin raporlanmasini; teshis analitigi basamagi da
verilerin arastirilmasi ve kesfini, hatta belirli korelasyonlarin kurulmasini ifade etmektedir.
Ongoriicii analitik kisminda tahmine dayali modellemeleri; son olarak kuralci analitik
kisminda ise verilerden ortaya c¢ikan grafiklerin analizi, simiilasyonlar, gerekli aglarin
kurulmas1 ve makine 6grenmesini ifade etmektedir (Tyagi, 2021).

Gilinlimiizde basit otomasyondan biiyiik verilere, geleneksel insan kaynaklari
anlayislarindan yeni bir yapay zeka ¢agina kadar s6z konusu analitige harcanan zaman da
artmaktadir. Esasen insan kaynaklarinda bazi prosediirlerin otomasyonu 1980'li yillarda
baglamigti. Ne var ki; insan kaynaklar1 i¢in bilgi sistemleri uygulamalar1 heniiz ilk
asamalarindaydi. Ancak bu asamada teknolojik bilgi birikimine insan kaynaklar
cercevesinde de ilgi duyulmaya baslandi. Akademik arastirmacilar ise 19901 yillarda bu
yeniliklerin gelecekteki kullanimlarin1 daha iyi anlamaya bagladilar. 2000'li yillarda pek ¢ok
teknoloji kullanima sunuldu ve bu teknolojiler isletmelerin ilgisini ¢ekti. ilk kez **elektronik

insan kaynaklar1 yonetimi" kavramu literatiire girdi. Kavramin i¢inde yonetim, verimlilik,
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kariyer yonetimi, licretlendirme ve yetenek kazanimi da dahil olmak {izere bir¢cok uygulama
dikkat ¢ekmistir. Bu sayede insan kaynaklarini yonetime olan bir destek roliinden ziyade,
dijital gecis ve biiyiik veri i¢in stratejik ve karar alma kolaylastiricis1 olarak gdérme
yaygmlasmistir. Elektronik uygulamalarin da kapsami genislemis ve bireylerin odak
noktalar1 daha stratejik uygulamalar olmustur. Giinlimiizde birgok biiyiikk insan kaynagi
problemi, veri odakli araglarin yani sira daha bilingli kararlarin olusturulmasiyla
coziilmektedir. Bu noktada insan kaynaklar1 analitigi, son yillarda is diinyasinda yaygin
olarak kullanilan bir kavram haline gelmistir. Bir hizmet faydasi olarak artik is ve insan
kaynaklar1 s6z konusu oldugunda bu terim daha yaygin olarak kullanilmaktadir. Bu
baglamda bir insan kaynaklari analisti, analitik yontemler ve modeller kullanarak insan
kaynaklar1 verilerinin toplanmasini, doniistiiriilmesini ve yonetilmesini ortaya koymaktadir.
Insan kaynaklar1 artik ampirik agidan yepyeni is stratejileriyle eslestirilmelidir. Ayni siirec,
insan kaynaklarinda uygulama ve politika arasindaki is iligkilerine de uygulanabilmektedir.
Bu yolla personelin katilimi, iste daha uzun siireler kalma, verimlilik ve basar1 gibi
kavramlar arasindaki iliskinin daha derinlemesine anlasilmasina olanak taninacaktir. Hatta
bir bireyin kariyer gelisiminin saglanmasi ve organizasyonlarin hedeflerini ve stratejilerini
kargilamak amaciyla belirli bir diizeyde analitik karmagikliga da sahip olunmasi
gerekmektedir. Bu sayede hem bireyin kariyeri hem de organizasyonlarin gelisimlerine

iligkin karsilikli fayda artacaktir (Kumar, 2021).

5. MATERYAL VE YONTEM

Bu caligmanin kapsami, referans vaka olarak segilen havacilik isletmesinin en az
onlimiizdeki elli y1l boyunca siirdiiriilebilir bir sekilde faaliyetlerine devam edecegi
varsayimina dayanmaktadir. Bu uzun vadeli varsayim, arastirmanin stratejik insan
kaynaklar1 planlamasina kisa vadeli operasyonel bir bakis agisiyla degil, gelecege yonelik ve
kalict bir perspektiften yaklagsmasia olanak tanir. Tiim degerlendirmeler, hesaplamalar ve
tahmin modellemeleri i¢in temel yil olarak 2024 yili kabul edilecek ve bdylece analitik
cergevenin giincel bir referans noktasina dayandirilmas: saglanirken, gelecekteki
projeksiyonlara Olgeklenebilirlik de saglanacaktir. Bu zamansal ¢erceveleme yoluyla
olusturulan sinirlandirmalarin, arastirma ¢iktilarinin yorumlanabilirligini artirmast ve
modelin gelecekteki is glicii planlamasi, devamsizlik tahmini ve verimlilik optimizasyonu

caligmalari i¢in yol gosterici bir referans gérevi gérmesini saglamasi beklenmektedir.
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Bu baglamda, calisma, kiiresel olarak faaliyet gdsteren ve 6zel bir insan kaynaklari
departmanina sahip olan ve performans degerlendirmesi, yetenek kazanimi, egitim ve
gelistirme ve is giicii planlamas1 gibi yapilandirilmis IK siireglerini aktif olarak siirdiiren
herhangi bir havacilik sirketini ele alacaktir. Bu c¢erceveyi se¢gmek, bulgularin
uygulanabilirligini genisletir ve arastirmanin dar bir bolgesel veya kurumsal ortama
kisitlanmasin1 Onler. Dahasi, potansiyel popiilasyon temsilcileri olarak cesitli havacilik
kuruluslaria izin vererek, ¢alisma, 6zellikle emek yogun yapilar ve yiiksek diizenleyici
yiikiimliiliiklerin insan sermayesi yonetimini siirdiiriilebilirligin kritik bir belirleyicisi haline
getirdigi ticari havacilikta, sektor genelinde i¢gorii iiretme potansiyelini giigclendirir.

Calismada kullanilan finansal, operasyonel ve is giicliyle ilgili veriler, spekiilatif
varsayimlardan ziyade gercek¢i ekonomik kosullart yansitan sektdrel ortalamalardan ve
maliyet kiyaslamalarindan elde edilecektir. Miimkiin olan her yerde, degerler kamuya acik
sektdr raporlari, havacilik ekonomisi analizleri ve standartlastirilmis operasyonel olgiitlerle
uyumlu olacaktir. Bu metodolojik yaklasim, devamsizlikla ilgili kayiplar, isten ayrilma
maliyeti, egitim harcamalar1 veya verimlilik gostergelerine iliskin tahminlerin somut
senaryolar1 yansitmasini saglar.

Calismanin kavramsal temeli, devamsizlik analizinin uzun vadeli insan kaynaklari
stratejilerini ve kurumsal siirdiiriilebilirligi nasil etkileyebilecegini gdstermek {izere
tasarlanmistir. Tahmin mekanizmalarini ve senaryo tabanli hesaplamalar1 entegre ederek, bu
arastirma havacilik kuruluslarina kaliplar1 belirleme, isgilicii agiklarini tahmin etme ve
calisan devamsizligindan kaynaklanabilecek operasyonel aksakliklari en aza indirme
konusunda rehberlik etmeyi amag¢lamaktadir. 50 yillik bir operasyonel projeksiyon boyunca,
bdyle bir model kuruluslarin demografik degisime, piyasa oynakligina, teknolojik doniisiime
ve havacilik personelinin gelisen beklentilerine uyum saglamasina yardimci olabilir. Sonug
olarak, bu calisma sadece kavramsal bir tartisma sunmakla kalmayip, uygulanabilir ve
aktarilabilir bir IK analitik modeli olusturmay1 hedeflemektedir. Sonuglarm, ydnetimsel
karar alma siireglerini desteklemesi, potansiyel gelecekteki zorluklari aydinlatmasi ve
havacilik alanindaki stratejik insan kaynaklar1 yOnetimine katkida bulunmasi
beklenmektedir. Arastirmay1 gergek¢i finansal parametrelere dayandirarak ve kapsamini
uzun vadeli bir siirdiirtilebilirlik ufkuna genisleterek, calisma hem akademik hem de pratik
olarak deger saglamayi, gelecekteki analizler ve kurumsal politika gelistirme icin
yapilandirilmis bir referans sunmay1 amaglamaktadir.

Bu c¢alisma kapsaminda oOrneklem olarak Heathrow Havalimani (Ebusinessblog,

2025) secilmis olup, bu 6rneklemden hareketle olusturulan devamsizlik analitigi yaklasimi,
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gelecekte farkli havalimanlarina uyarlanabilecek 6ngoriisel bir ¢erceve liretme potansiyeline
sahiptir. Ayrica ¢alisma, Londra’da bulunan Heathrow Havalimani esas alinmasina ragmen
hesaplamalar Tiirk Liras1 cinsinden yapilmis olup bunun nedeni mali kayiplarin Tiirkiye
kosullarindaki ekonomik karsiligin1 daha somut ve karsilagtirilabilir bi¢imde ortaya koyma
amacidir. Calisma, havalimaninin X igletmesinde vazife yapan 50.000 kisilik bir 6rneklemi
(toplam personel sayis1) ortaya koyacaktir. Isletme icin yapilan bu devamsizlik tahmininin
birgok konuda 6nemli bir girdi olabilecegi diisiiniilmektedir. Isletmenin isgiicii planlamasi
yapilirken bu devamsizlik tahminlerini dikkate alarak olusturmasi durumunda ¢ok daha
etkili ve dogru bir planlama olacaktir. Bu planlamanin onciilii olarak da devamsizlik
orant/yiizdesi metrigi kullanilacaktir. Devamsizlik orani/yiizdesi; bir personelin hastalik,
stres veya baska herhangi bir nedenle belirli bir siire boyunca planlanmamis
devamsizliklarin orani olarak ifade edilebilir. Tatilleri, calismama giinlerini ve gecikmeleri

icermemektedir.

Tablo 2. Devamsizlik Orani

Devamsizlik Oran1 = (Devamsiz Giin Sayis1 / Ilgili Dénemdeki Is Giinii Sayis1) x 100
Kaynak: (Kalayci, 2024)

Tablo 3. Uretkenligin Maliyeti

Kaybedilen Uretkenlik Maliyeti = Devamsizlik x Personel Sayis1 x Ortalama Isgiicii Maliyeti
Kaynak: (Kalayci, 2024)

6. BULGULAR VE YORUM

Bu kisimda, bir havalimani personelinin departmani fark etmeksizin devam durumu
ile alakali tahmini ortaya koyulmustur. Bu noktada insan kaynaklar1 cergevesinde
devamsizlik tahmini c¢ati konusunun se¢ilmesi, hem bireye kendi kariyer yonetimi
hususunda bir perspektif saglamasi hem de isletmeye is sonuglar1 vermesi bakimindan 6nem
arz etmektedir. Nitekim bagindan sonuna bir insan kaynaklari analitifi vaka analizinin
gergceklesmesi, calismay1 somut hale getirecektir.

X isletmesinde vazife yapan, 50.000 kisilik bir 6rneklemi yansitan; Y kisisi i¢in
calismanin miladi olan 2024 yili i¢in toplam kullanilabilir is gilinli olarak tatil giinleri ve
hafta sonlar1 hari¢ 210 giin olsun. Bu baglamda 6rnek metrikte Y kisisi yil i¢inde toplamda
15 gin devamsizlik yapmis olsun. Neticede %7.14 °‘liikk bir devamsizlik orani ortaya

cikacaktir.
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Tablo 4. Metrik Kullanilarak Devamsizlik Oraninin Olgiilmesi

isletme | Orneklem | Personel | Segilen Olciildiigii | is Devamsizlik Devamsizhik
Metrik Yih Giinii | (Giin) Oram

X 50.000 Y Devamsizlik 2024 210 15 %7.14
Orani

Kaynak: Arastirmaci tarafindan olugturulmustur.

Tablo 5. Kaybedilen Uretkenliginin Maliyetinin Olciilmesi

isletme | Orneklem | Personel | Ol¢iildiigii Yih Iscilik Maliyeti (Yilhk) | Devamsizlik Oram
X 50.000 Y 2024 360.000 Lira/12 Ay %7.14

Kaynak: Arastirmaci tarafindan olusturulmustur.

X isletmesinde vazife yapan, 50.000 kisilik bir drneklemi yansitan; Y kisisi igin
caligmanin miladi olan 2024 yil1 i¢in 6rnek metrikte y1l icinde toplamda 15 giin devamsizlik
ve neticede %7.14 ‘lik bir devamsizlik oran1 yapmustir. Yillik iscilik maliyeti 360 bin lira
olan bu isletmede bu baglamda bir iiretkenlik kaybi yasandigi aciktir. Bu noktada;
kaybedilen iiretkenligin maliyeti ise toplamda 10.710 milyon lira olmustur. Bu rakam iginde
bulunulan herhangi bir ay i¢in hesaplanmustur.

Modeli; ornek c¢alisanin (Y) Otesine genisletmek i¢in, devamsizlik oranit 50.000
kisilik isgiiciiniin tamamina uygulanmustir. Isgiicii benzer anlayis sergilerse, havaalan
isletmesi su sonuglarla karsilasabilir;

Tablo 6. Tam Isgiicii Maliyet Projeksiyonu

Hesap Kalemi Kullanilan Deger Sonu¢

Toplam devamsizlik giinii 50.000 ¢aligsan % 15 giin 750.000 giin/y1l
Ortalama giinliik 1sgiicli maliyeti 360.000 /210 giin 1.714 galisan/giin
Yillik toplam ekonomik kayip 750.000 giin x 1.714 ~ 1,285 milyar Lira

Kaynak: Arastirmaci tarafindan olusturulmustur.

Bu projeksiyon, devamsizligin sadece bir personel davranig gostergesi degil, ayni
zamanda havacilik isletmeleri i¢in makro diizeyde bir finansal belirleyici oldugunu
gostermektedir. ise gelmeme oranindaki %1°lik bir azalma bile yillik yaklasik olarak

asagidaki kadar finansal geri kazanim saglayacaktir.
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Tablo 7. Ekonomik Kayip
Hesaplama Adim Formiil Sonug
Toplam ekonomik kayip 1,285 milyar Lira 1.285.000.000 Lira
GBP’ye doniistiirme katsayisi 1/7,14 0,14
Yaklasik ekonomik kayip (GBP) 1,285 milyar Lira x (1/7,14) ~ 180 milyon GBP

Kaynak: Arastirmaci tarafindan olusturulmustur.

Bulgular, personel operasyonlarinin giivenlik, mevzuata uyum ve hizmet siirekliligi
acisindan kritik onem tasidigi havaalanlarinda, tahmine dayali IK analitik araclarinin
stratejik gerekliliginin altin1 ¢izmektedir. Keza bu c¢alismanin bulgulari, devamsizlik
tahmininin yalnizca sayisal bir analiz degil, ayn1 zamanda su 6zelliklere sahip doniistiiriicii
bir ara¢ oldugunu da ortaya koymustur;

a. Is giicii planlamasin giiclendirmis,

b. s giicii fazlalig1 veya eksikligi riskini azaltmis,

c. Is giicii planlamasini optimize etmis,

d. Uzun vadeli kariyer gelistirme yollarin1 genisletmis,

e. Havaalani igletmelerinin ekonomik ¢iktisini en iist diizeye ¢ikarmistir.

7.  SONUC VE ONERILER

7.1. Sonuc¢

Analitik ile is sonuglar arasinda pozitif bir iliski oldugu agiktir, hatta is sonuglarin
etkileyen birbirinden farkli insan kaynaklar1 etkenleri de tanimlanmalidir. Calismanin bir
onceki kisminda sistematik bir inceleme yapmanin temel amaci, isgilicii analitigini
cevreleyen temel kavram ve siireglerin yani sira bunlarin uygulanmasiyla ilgili mevcut
bosluklara yahut zayifliklara da bakmakti. Calismanin ilk kisimlarinda bu analitigin zaman
icinde nasil gelistigi ve bu tipten stratejik yaklasimlart benimseyerek kurumsal kararlar
almaya daha fazla katkida bulunuldugu ortaya koyulmustur. Ayrica s6z konusu havacilik
sektoriinii canlandirdigini ve bir an dnce aksiyon/aksiyonlar alinmasi gerektirdigini anlatan,
tutarlt bir arastirma yapilmistir. Bu noktada havacilik sektoriindeki uzun vadeli vizyon
eksikligi, olas1 analitik planinin igletme genel stratejisiyle tutarsiz olmasi ve isletme i¢inde

analitik karmasikligin eksikligi gibi bazi kusurlar da bu calismanin sonucu olarak ortaya
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koyulabilir. Tim bu faktorler esasinda isletmelerin isgiicii aragtirmalarini basariyla
uygulamasini engellemektedir.

Insan kaynaklar1 analitiginin, isletme iist yonetimlerinin ilgili faaliyetlerde daha iyi
kararlar almasina yardimei olan ve arastirmaya dayali olan bir yontem oldugu aciktir. insan
kaynaklar1 departmaninin bir biitiin olarak degeri, veriye dayali bu tipten bir analitik aracin
kullanilmastyla artirilacaktir. Ancak havacilik sektoriinde insan kaynaklart analitigine daimi
olarak artan bir ilgi olmasina ragmen, veri ve analitigin potansiyellerinin tam olarak farkina
varilmadig1 ve hala kat etmesi gereken bir yol oldugu da belirtilmelidir. Burada esas sebep
iist yonetimin bu tipten bir analitigin gelecegine giivenmemeleri, yani akillarinda soru
isaretleri barindirmasi olabilir. Ancak neticede insan kaynaklari analitiinin geleceginin
sahici gekilde ortaya koyulmasi, mevcut etkiye baghdir. Bu hususu tesvik eden veya

engelleyen faktorlerinin basaris1 bu noktada 6nem kazanacaktir.

7.2.Oneriler

Calismanin “’Bulgular ve Yorum’’ boliimiinde analitigin tek bir faktoriiniin temsili
saglanmistir. Bu temsili hesaplama, is giicii analitiginin temelini ifade etmektedir. Elbette bir
havacilik isletmesinin sahici verilerinin tamamini ortaya koymak bu analizin sonuglarini
olumlu anlamda etkileyecektir. Bu noktada devamsizlik oraninin tahmini igin cinsiyet,
departman, yas, egitim seviyesi, medeni durum ve kidem bilgisi kullanilabilir. Devam

edilmeyen giin sayisi, hedef degisken olarak kullanilabilir.

Bu alanda akademik c¢alismalar, calisan kaybi, ise alim/se¢me, egitim/gelistirme ve
performans degerlendirme gibi birka¢ Olglimle smirlidir. Bu ¢alisma ile s6z konusu
akademik calismalarin arasina ilk kez devamsizlik durumu da girmistir. Ancak endiistriyel
iligkiler ve ticret yonetimi gibi degerlendirmelerle de bu tipten ¢alismalar genisletilebilir ve
bdylece bu tipten aragtirmalarla kavramin daha da biiyiimesine yardimci olunabilir. Nitekim
iist yonetim etkisini inceleyebilecek yani insan etkisini de inceleyen az sayida ¢alisma
bulunmaktadir, arastirmacilar keza bu yola basvurabilir.

Calisma, devamsizlik gibi bir faktoriin bireye ve onun kariyerine gore olusturuldugu
bir korelasyonu analiz etmektedir. Bu anlamda ¢agdas kariyer kaliplar1 ile c¢agdas
organizasyon yapilar arasindaki iligki keza analiz edilebilir. Bu hususlar, gelecekte bu tipte

bir arastirma gergeklestirecek olan arastirmacilara yol gosterecektir.
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Oz
Kiiresellesme siireciyle birlikte dogrudan yabanci yatirimlarin (DYY) teknoloji transferi,
istthdam olusturma ve iiretim kapasitesini genisletme kanallar iizerinden ev sahibi iilkelerde
biiyime ve refah artisina katki saglayabilecegi yaygmn bigimde kabul edilmektedir. Bu
egilimin dogal sonucu olarak iilkeler, yatinm c¢ekme kapasitelerini artirmak amactyla
kurumsal diizenlemelerden makroekonomik istikrara, altyapr yatirimlarindan yatirim

Anahtar Kelimeler: ortaminin dngoriilebilirligine uzanan ¢ok boyutlu politika setleri gelistirmekte ve yogun bir

Dogrudan Yabanci rekabet i¢inde hareket etmektedir.

Yatirimlar, Ekonomik 20.ytizy1l boyunca ekonomik, sosyal, siyasal ve kiiltiirel alanlarda yasanan dontisiimler;

Kalkinma, Tiirkiye. kiiresel 6lgekte kaynak kitligi, 6zel girisimin karlihk giidiisii ve teknolojik ilerlemelerle
birleserek sermaye hareketliligini artirmis, ekonomiler arasindaki yakinsama siirecini

JEL Kodlar1: hizlandirmis ve ige kapali politika yaklagimlarmin etkisini azaltmigtir. Bu ger¢evede DYY,

All, BI11, Cl11, DI11. yalnizca sermaye girigini degil, aymt zamanda bilgi, yonetim pratigi ve {retim
organizasyonunun taginmasi yoluyla {iretkenligi artirma potansiyelini de giindeme
getirmektedir.

Tirkiye 6zelinde, yabanci sermayeyi tesvik eden diizenlemeler ve bazi yapisal avantajlara
ragmen, belirli donemlerde ekonomik ve siyasal gostergelerden kaynaklanan belirsizlikler ile
yatirim ortamina iliskin dngoriilebilirlik sorunlarinin, DYY girislerini arzu edilen 6lgekte
sinirlayabildigi degerlendirilmektedir. Bununla birlikte Tiirkiye’nin demografik dinamikleri,
stratejik konumu ve bolgesel deger zincirlerine eklemlenme kapasitesi dikkate alindiginda;
kurumsal uyum, makroekonomik istikrar ve yatirim ortaminin gii¢lendirilmesi gibi alanlarda
saglanacak ilerlemelerin, orta vadede Tirkiye’'nin DYY ¢ekim giiciinii artirmasi
beklenmektedir.

Abstract
With the globalization process, it is widely acknowledged that foreign direct investment
(FDI) can contribute to growth and rising welfare in host countries through channels such as
technology transfer, job creation, and the expansion of productive capacity. As a natural
consequence of this trend, countries have been developing multi-dimensional policy

Keywords: packages—ranging from institutional reforms and macroeconomic stability to infrastructure

Foreign Direct Investment, | investment and the predictability of the business environment—to strengthen their capacity

Economic Development, to attract investment and to compete more effectively.

Tiirkiye Throughout the twentieth century, transformations across economic, social, political, and
cultural spheres—combined with global resource scarcity, the profit motive of private

JEL Codes: enterprise, and technological progress—have increased capital mobility, accelerated

All, Bl11, Cl11, D11. convergence among economies, and reduced the influence of inward-looking policy

approaches. In this context, FDI is not viewed merely as a source of capital inflows; it is also
associated with the potential to raise productivity by transferring knowledge, managerial
practices, and production organization into the host economy.

In the case of Tiirkiye, despite foreign-capital-friendly regulations and certain structural
advantages, it is assessed that uncertainties arising from economic and political indicators,
together with challenges related to institutional predictability, have at times constrained FDI
inflows below desired levels. Nevertheless, considering Tiirkiye’s demographic dynamics,
strategic location, and capacity to integrate into regional value chains, improvements in areas
such as institutional alignment, macroeconomic stability, and investment climate governance
are expected to strengthen Tiirkiye’s ability to attract FDI over the medium term.
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1. INTRODUCTION

In an increasingly integrated global economy, foreign investment has become a
strategic instrument that shapes countries’ development trajectories and policy agendas,
particularly with respect to growth acceleration, employment creation, welfare
improvement, and international competitiveness (Seyidoglu, 2015; Karluk, 1993). For many
developing and emerging economies, a persistent constraint on these objectives is the
limited accumulation of domestic savings and the resulting investment gap. Within this
context, inward foreign capital is frequently positioned as a complementary source of
finance and capability formation. Among the various forms of cross-border capital flows,
foreign direct investment (FDI) is often considered the most development-relevant channel,
because it tends to be longer-term in nature and can embed production, technology,
managerial know-how, and organizational capabilities within the host economy rather than
merely reallocating financial assets (Seyidoglu, 2015; Batmaz, 2021). Nonetheless, the
developmental impact of FDI is not automatic. Its net contribution depends on sectoral
allocation, the structure of value chains, the degree of local linkage formation, and the

quality of host-country governance and regulatory capacity (Gedikli, 2011; Kuzu, 2025).

FDI is generally defined as an investment through which a firm relocates production
activities beyond national borders by establishing new production facilities (greenfield
investment) or acquiring existing enterprises in a foreign country, thereby obtaining a lasting
interest and a degree of managerial control (Seyidoglu, 2003, 2015). The direction and
composition of FDI are shaped by a set of motives that typically include profit
maximization, access to low-cost inputs (raw materials and labor), proximity to markets, and
the exploitation of regulatory and exchange-rate conditions (Akyol, 2016; Seyidoglu, 2015).
In practice, FDI is undertaken by multinational enterprises (MNEs), corporate structures that
coordinate and control cross-border operations under a unified strategic logic. MNEs may
centralize key decisions at headquarters while influencing affiliate decision-making through
ownership structures, intra-firm trade, technology standards, and internal performance
targets (Yayla, 2018; Seyidoglu, 2015). Consequently, the effects of FDI on host economies
cannot be inferred solely from capital inflow volumes; they must also be evaluated through
the governance arrangements, market structures, and organizational strategies that determine

how value added is created and distributed across the domestic economy.

The academic literature has developed multiple theoretical approaches to explain

why MNEs invest abroad, why certain locations are selected, and why some countries are
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more successful than others in attracting and benefiting from FDI. Location-focused
perspectives emphasize the attractiveness of host-country characteristics—market size,
infrastructure adequacy, labor quality, institutional reliability, and policy predictability—
while firm-level perspectives highlight ownership advantages (technology, brand value,
managerial capabilities) and internalization incentives (the preference to internalize
transactions rather than rely on arm’s-length contracting) (Ekici, 2011; Yayla, 2018). Parallel
to these explanations, growth-oriented frameworks highlight the potential channels through
which FDI may contribute to economic performance: (i) increasing the capital stock, (ii)
raising productivity via spillovers, diffusion, and competition effects, and (iii) catalyzing
domestic investment through restructuring and sectoral upgrading (Bilgili, Diizglin, and
Ugurlu, 2007; Simsek and Behdioglu, 2006). At the same time, critical strands of the
literature underscore possible adverse outcomes: market dominance by foreign actors,
weakened domestic competition, persistent import dependence and foreign-exchange
pressures, profit repatriation, export constraints imposed by intra-firm strategies, and long-
run technological dependence when R&D remains concentrated at headquarters (Seyidoglu,

1999; Fidangiil, 2014).

This duality—FDI as both an opportunity and a potential source of structural risk—
has become more salient under globalization. Over the twentieth century, deepening trade
integration, technological leaps, and the increased mobility of capital contributed to the
erosion of inward-looking development models and strengthened policy competition among
countries to attract investment. In this environment, variables such as legal predictability,
macroeconomic stability, institutional quality, and infrastructure capacity have gained
prominence as determinants of investment attraction and retention (Batmaz, 2021; Gedikli,
2011). Yet the same processes that facilitate capital mobility also intensify competitive
pressures and can magnify vulnerabilities in economies that rely heavily on imported
intermediate goods or that lack robust regulatory capacity. As a result, the question is no
longer merely whether a country can attract FDI, but whether it can design governance
mechanisms that ensure FDI contributes to sustainable, broad-based development rather than

creating enclaves of productivity with limited domestic diffusion.

Tiirkiye represents a particularly instructive case for examining these issues. The
country has long pursued policies to attract foreign capital and to deepen integration into
global markets, especially following major shifts in its development strategy toward outward

orientation. Tiirkiye’s structural features—its sizable domestic market, demographic
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dynamics, strategic geography, and potential integration into regional value chains—have
often been presented as advantages for investment attraction. At the same time, earlier
assessments emphasize that legal and incentive frameworks alone may be insufficient to
generate the desired scale and quality of inflows when broader conditions—such as
macroeconomic stability, administrative efficiency, predictability in taxation and regulation,
and the strength of domestic supplier ecosystems—remain constraints (Karluk, 1993; Akdis,
1985). Moreover, even when inflows occur, their net developmental contribution depends on
how production is organized: if investments concentrate at assembly stages and maintain
high import-input dependency, the balance-of-payments contribution may remain limited,
and the economy may experience persistent foreign-exchange pressures despite increased
output (Akdis, 1985; Kuzu, 2025). These considerations make Tiirkiye a useful setting for
discussing not only the channels through which FDI may support growth and welfare, but
also the conditions under which such gains can be undermined by structural and governance-

related factors.

Another key motivation for examining FDI in the Turkish context is the need to
reconcile two policy imperatives that can be in tension: (i) maximizing growth and
productivity gains and (ii) maintaining external-balance sustainability. In developing and
emerging economies, growth acceleration frequently induces import growth, especially
when production relies on imported capital goods and intermediate input, creating a foreign
exchange gap. In this setting, FDI is often framed as a “quality” form of financing because it
is non-debt creating and more stable than portfolio flows. Yet, over time, profit repatriation
and imported input requirements may transform one-off inflows into recurrent outflows,
complicating the current account and challenging macroeconomic stability (Goger, 2013;
Aydogus and Oztiirkler, 2006). This dynamic implies that policy debates should shift from
an exclusive focus on the volume of FDI to the composition and governance of FDI—
specifically, whether investments generate foreign-exchange-earning capacity (exports),
deepen domestic value added (local suppliers), and facilitate technology diffusion (skills and

R&D linkages) (Kuzu, 2025; Batmaz, 2021).

The literature further suggests that the developmental impact of FDI is mediated by
host-country absorptive capacity, particularly in education and human capital formation.
While FDI can facilitate the transfer of knowledge and technology, the extent to which host
economies internalize these transfers depends on the quality of educational infrastructure,

labor-market capabilities, and the institutional environment supporting learning and
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upgrading (Tas and Yenilmez, 2008; Akin and Vlad, 2011). This observation is especially
relevant for policy design in contexts where the objective is not merely to attract investment,
but to ensure that investment translates into domestic capability building—through training,
supplier development, and innovation diffusion—rather than remaining confined to
operational routines with limited spillover effects (Batmaz, 2021; Gedikli, 2011). In other
words, the central issue becomes whether FDI is integrated into a development strategy that

strengthens domestic productive capacity and resilience.

Within this broad debate, the present study adopts a comprehensive and policy-
relevant perspective on FDI by synthesizing the channels through which foreign capital can
shape economic outcomes in Tiirkiye. The study is positioned within the recognition that
FDI can generate both positive effects (income, employment, technology, productivity, and
export potential) and adverse effects (foreign control concerns, structural dualism,
competitive displacement of domestic firms, foreign-exchange pressures, export constraints,
and technological dependence) (Seyidoglu, 1999, 2015; Fidangiil, 2014). Rather than
treating FDI as uniformly beneficial or uniformly harmful, the study emphasizes the
conditional nature of outcomes: net effects depend on the sectoral distribution of
investments, the organization of production and value chains, and the regulatory and

institutional mechanisms that shape linkages and spillovers.

Methodologically, this paper is based on a narrative literature synthesis that
organizes conceptual and empirical arguments around key impact channels and
implementation challenges relevant to the Turkish context. The analysis integrates core
theoretical perspectives and established national literature to clarify mechanisms, highlight

trade-offs, and derive policy-relevant insights for designing a balanced FDI framework.

The contribution of the study is threefold. First, it provides a structured overview of
the main mechanisms through which FDI can affect host economies, presenting these
mechanisms in a way that directly informs policy design rather than remaining purely
descriptive. Second, it highlights the central trade-off between growth ambitions and
external-balance sustainability by focusing on how import dependence, profit repatriation,
and value-chain positioning can limit net benefits even when gross output rises. Third, by
discussing both positive and adverse channels in a unified framework, it clarifies why the
quality of governance—competition policy, environmental and labor standards, supplier
development instruments, and institutional predictability—plays a decisive role in shaping

whether FDI contributes to broad-based development (Gedikli, 2011; Kuzu, 2025).
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The remainder of the paper is organized as follows. Section 2 clarifies the concept of
FDI, its determinants, and its relationship with growth, distinguishing FDI from other
capital-flow types and emphasizing the mechanisms through which foreign capital may
affect domestic investment and productivity. Section 3 discusses the principal positive
channels of FDI in the Turkish economy, including national income, balance-of-payments
effects, employment, technology, growth, regional development, savings and investment
dynamics, export expansion, and human-capital outcomes. Section 4 examines adverse
effects and structural risks, including foreign control concerns, economic dualism, trade-
policy erosion, competitive pressures on domestic firms, foreign-exchange burdens, export
constraints, and technological dependence, alongside contextual factors that historically
shaped inflow patterns. The concluding section synthesizes the key findings and outlines
policy-relevant considerations for maximizing developmental gains while minimizing

structural vulnerabilities.
2. FOREIGN DIRECT INVESTMENT (FDI)

This section provides a narrative synthesis of key studies on foreign direct
investment (FDI) to clarify its conceptual foundations, main determinants, and growth-
related mechanisms, and to establish a policy-relevant framework for the subsequent

analysis.
2.1. The Concept and Significance of Foreign Direct Investment

Foreign direct investment (FDI) occurs when firms extend production activities
beyond their home country by establishing new facilities abroad (greenfield investment),
acquiring existing enterprises, or reorganizing operations through mergers and acquisitions.
Unlike portfolio investment, FDI involves ownership stakes that grant the foreign investor a
degree of managerial control over overseas production units. It is typically planned and

implemented to serve long-term objectives (Seyidoglu, 2015).

FDI flows are shaped by a balance of interests between investing firms and host
economies. The primary motivation of FDI is to maximize commercial returns rather than to
provide direct assistance to, or automatically ensure the development of, the host country.
Therefore, host-country policy design must identify an optimal equilibrium in which
investor profitability intersects with domestic development gains. Otherwise, economies that
rely on external finance as a safeguard for their own interests may, as an outcome, become

dependent on capital-exporting countries (Batmaz, 2021).
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2.2. Determinants of Foreign Direct Investment

Since World War II, FDI has become a principal component of growth and
development dynamics in both advanced and developing economies. Developing countries
often seek to internalize the positive externalities associated with foreign capitals such as
technology transfer, financing, workforce training, and access to global markets—to
modernize domestic production structures and enhance competitiveness through
productivity gains (Akyol, 2016). Within this context, the present study discusses the local-
level implications of FDI and highlights practical challenges observed in implementation

(Akyol, 2016).

FDI decisions reflect multiple motives on the part of multinational enterprises
(MNESs) and investing countries. Common economic drivers include access to low-cost
inputs or resource-proximate raw materials, reductions in production costs, direct entry into
target markets, and the exploitation of regulatory and exchange-rate conditions. Firms may
also prefer direct investment to strengthen control over supply and production chains and to
protect brand value. The potential local development effects are commonly discussed along

the following axes (Akyol, 2016):

1. Employment opportunities: FDI may create new jobs, increase household income,

and improve living standards.

2. Technology and knowledge transfer: Training and capability-building can strengthen
human capital, while managerial knowledge and innovation may diffuse into the

local economy.

3. Infrastructure development: Investment may accelerate improvements in transport,

energy, and telecommunications, enhancing public and private service provision.

4. Economic diversification: Reduced dependence on single sectors can diversify

production, increase resilience to shocks, and mitigate macroeconomic imbalances.

5. Access to international markets: Partnerships and production networks may support

local firms’ access to export markets and improve competitiveness.

However, FDI can also generate adverse local externalities. Competitive pressure on
domestic firms, limited spillovers, or weak enforcement of environmental standards may

reduce net benefits. Accordingly, maximizing the developmental contribution of FDI
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requires a balanced and effective regulatory framework, in which competition,

environmental, and labor-market policies are implemented in coordination (Gedikli, 2011).

Beyond purely economic outcomes, the quality of governance and the participation
of local governments and communities in decision-making are decisive for whether the
gains from FDI are broadly shared. Aligning investments with local needs and
institutionalizing benefit diffusion through appropriate policy instruments remain central to

sustainable development strategies (Kuzu, 2025).
2.3. Benefits and Risks of Foreign Direct Investment

Countries aim to maximize the benefits of foreign capital when designing policy
frameworks, yet potential risks and negative externalities should not be overlooked. While
advanced economies compete intensely to attract FDI, developing economies—despite their
stronger need for external resources—often raise concerns regarding sovereignty erosion,
net foreign-exchange outflows, and the weakening of domestic firms’ market positions

(Kuzu, 2025).

When deeply integrated into host economies, FDI may yield multiple gains beyond
the direct effects of job creation, income growth, and additional capital. These gains may
include expanded production capacity, transfers of technological and managerial knowledge,
foreign-exchange inflows, export expansion, and stronger competitive pressure in domestic
markets (Kuzu, 2025). The potential positive effects are commonly summarized as follows

(Seyidoglu, 2007):

In economies with insufficient capital accumulation, FDI can reinforce production

infrastructure through initial financing and reinvested profits.

e By expanding output and employment, FDI may enlarge economic scale and broaden

labor-market opportunities.

e The transfer of technology and modern management practices can strengthen

institutional capabilities in host countries.

o Foreign exchange inflows may support the balance of payments through import

substitution and export channels, thereby reducing vulnerabilities.
e Global experience and marketing networks may accelerate export capacity.

e In concentrated or monopolistic markets, FDI may increase competition, improve

allocative efficiency, and place downward pressure on prices.
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e Under an effective tax architecture, profits generated by foreign capital may

contribute to public revenues (Seyidoglu, 2007).

Nevertheless, integration of foreign capital can also create economic and political
challenges. Potential risks include increased market dominance by foreign actors,
deteriorating competitive conditions for domestic firms, monopolistic tendencies, weakened
effectiveness of trade policies, pressure on foreign-exchange reserves, limited export
potential, concentration of inflows through mergers and acquisitions, and technological
dependence (Fidangiil, 2014). Key vulnerabilities are often discussed on both economic and
political grounds (Seyidoglu, 2007):

o If FDI concentrates on strategic sectors, foreign firms may gain influence over

economic decision-making, potentially constraining national autonomy.

e Foreign firms with superior technology and capital may create an asymmetric

competitive environment for domestic SMEs, reinforcing long-run concentration.

o Foreign-capital-driven production structures may reduce the effectiveness of trade-

policy tools such as tariffs and quotas.

e Imported inputs and profit repatriation may adversely affect the balance of payments

and intensify exchange-rate volatility.

o Strategies that limit intra-firm competition may compress host-country export

potential.

e If R&D remains at headquarters, the host economy may face persistent dependence

on imported technologies.

o Entry via acquisitions rather than greenfield investments may limit employment and

innovation effects.

Debates over foreign capital typically reflect political and economic value
judgments. In general, however, benefits are more likely to outweigh costs when FDI is
governed within a transparent and predictable framework aligned with national development

priorities (Fidangiil, 2014).
2.4. The Effect of Foreign Direct Investment on Economic Growth

Economic growth may be defined broadly as sustained increases in macroeconomic

indicators—such as production, investment, imports, and exports—associated with
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employment and productive capacity; in a narrower sense, it refers to real period-to-period
increases in a country’s gross national product (GNP) (Kula, 2003). Investment is widely

recognized as a key driver of growth.

New investment requires savings. In developing countries where per capita income
is low, domestic savings may be insufficient to finance the desired pace of growth. The gap

may be partially bridged through external savings, including FDI inflows (Fidangiil, 2014).

FDI is expected to increase host-country output, yet its net contribution depends on
the structure of production. If foreign-invested firms substitute imported inputs for domestic
ones, net value added is limited after deducting the cost of imported inputs. Profit
remittances transferred to home countries must also be excluded when assessing net
contributions. Opportunity costs of domestic input should be considered; if domestic inputs
are idle, opportunity costs may be close to zero, increasing the measured contribution. For a
more robust assessment, indirect effects such as spillovers and tax payments should be
evaluated alongside direct effects. When value added generated relative to imported inputs

exceeds unity, the benefit—cost outcome can be considered favorable (Karluk, 1996).

The impact of FDI on growth is commonly explained through three channels. First,
FDI expands the capital stock. Second, productivity may rise through positive externalities
and spillovers associated with the presence of foreign firms. Third, FDI can exert a catalytic
effect on domestic investment by inducing competitive restructuring and encouraging
investment in previously underdeveloped sectors. Many studies argue that FDI and domestic
investment can be complementary, and the empirical literature frequently reports evidence

that foreign capital supports domestic investment (Bilgili, Diizgiin, and Ugurlu, 2007).

One of the primary constraints faced by emerging economies is inadequate domestic
capital accumulation. Increasing FDI inflows is therefore often considered a key policy
approach to narrowing this gap. A considerable body of research reports a positive

association between FDI and growth (Simsek and Behdioglu, 2006).

FDI is also typically viewed as less volatile than portfolio investment. Portfolio
flows (“hot money”), often directed toward securities markets, may amplify macroeconomic
instability. For this reason, policymakers frequently prefer FDI as a more stable form of

external financing (Yayla, 2018).
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3. POSITIVE EFFECTS OF FOREIGN DIRECT INVESTMENT ON THE
TURKISH ECONOMY

This section presents a narrative synthesis of the main channels through which
foreign direct investment (FDI) can affect the Turkish economy. The discussion is structured
around income, balance-of-payments, employment, and technology effects, and highlights

policy-relevant implications for maximizing domestic value added and spillovers.
3.1. Income Effect

A central channel through which foreign direct investment (FDI) affects host
economies is its net contribution to national income. If production associated with the
investment is conducted domestically, national income is expected to increase. The
magnitude of this effect depends critically on whether the inputs used in production are

sourced domestically or imported (Giivercin, 2010).

Once foreign-capital operations begin, output is produced within the host country
and economic value is created. However, the net contribution should be evaluated by
deducting the value of intermediate inputs from the value of output generated by the
investment. In addition, opportunity costs—particularly for domestic factors of production
such as labor—should be considered to assess the net national-income effect more

accurately (Akdis, 1985).
In simplified form, the contribution can be expressed as (Karluk, 1993):

C=H-G (1)

Where C denotes contribution, H denotes output, and G denotes the total value of

inputs used.

When factor incomes and transfers are taken into account, the expression can be

extended as (Karluk, 1993):

C=H-G=F+R )

Where F represents factor incomes (wages, interest, rent, and profits), and R denotes

transfers made in return for entrepreneurial services.
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Importantly, foreign capital may also generate indirect income effects. Competitive
pressure can raise productivity in domestic firms and stimulate entrepreneurial dynamism,
generating positive external economies; conversely, if domestic firms lose competitiveness,
negative externalities may emerge (Karluk, 1993). From a policy perspective, maximizing
the income effect requires strengthening domestic supplier capabilities so that a larger share

of value added is created locally.
3.2. Balance-of-Payments Effect
FDI has multi-dimensional effects on the host country’s balance of payments.

Positive effects. The initial capital inflow may improve the balance of payments on
impact. Once operations begin, further positive effects can materialize through import

substitution and export channels.

Negative effects. Foreign-invested firms may import capital goods and intermediate
inputs required for production. In addition, factor income remittances—such as profit
repatriation, interest payments, management fees, and royalty/license payments—can

generate foreign-exchange outflows and weaken the external balance.

A formal representation in the literature expresses the balance-of-payments “benefit”

and “cost” components as follows (Karluk, 1993):

BPE=K+X+S 3)

Where BPE is the balance-of-payments benefit, K is initial capital inflow, X is
exports by affiliated/subsidiary firms, and S imports substitution.

BPC = (R, + F)) + (M; + My) + D (4)

Where BPC is the balance-of-payments cost, Rz is profit remittances leaving the
country, Fi denotes other payments to foreign factors (e.g., royalties/fees/interest), M1 + Ma
represent imports associated with operations and induced import demand, and D denotes

disinvestment or capital withdrawal.
Based on these, the Net Benefit—Cost Ratio is defined as (Karluk, 1993):

NBCR — K+X+S 5
"~ (Ry+F)+ (M +My))+D ©)
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In the short run, limited factor mobility may constrain the host economy’s ability to
shift rapidly toward export-oriented production or strong import substitution. As a result,
operations of foreign-invested firms may increase imports, potentially offsetting the one-off
positive impact recorded now of capital inflow. In the Turkish context, earlier assessments
emphasize that an assembly-oriented production structure and high import-input dependency
may limit sustained positive contributions to the balance of payments (Akdis, 1985). For a
durable improvement, FDI must retain a foreign-exchange-generating character over the
long term; otherwise, if import dependence and transfer payments exceed the initially

brought-in capital, adverse effects may arise (Akdis, 1985).

Policy implication. To strengthen the external-balance contribution, FDI policy
should prioritize (i) export orientation, (ii) domestic supplier development, and (iii)

reductions in structural import-input dependency in key production chains.
3.3. Employment Effect

The employment impact of FDI depends strongly on the mode of entry, the sectoral

profile of investment, and the technology intensity of production.

When foreign firms establish new facilities through greenfield investment, they are
more likely to create additional employment by expanding production capacity (Colak and
Alakbarov, 2017). In contrast, FDI realized through mergers and acquisitions may generate
limited or even negative short-run employment effects, particularly when acquired firms
undergo restructuring and labor costs—often a major cost component—are reduced (Biilbiil
and Emirmahmutoglu, 2010). Nevertheless, acquisitions may preserve employment if

ownership change prevents firm closure and ensures continuity of operations.

Beyond direct job creation, FDI can generate indirect employment effects through
supply-chain linkages, subcontracting, and local procurement. When foreign firms source
inputs domestically or when their outputs serve as intermediate goods for local industries,
employment effects may spread across related sectors. Empirical studies suggest that
indirect effects vary by sector, with stronger effects observed in some industries (e.g., food
processing, automotive) and more limited effects in others (e.g., machinery, electronics,

textiles) in developing-economy contexts (Kuzu, 2025).

For Tirkiye, policy discussions often emphasize increasing employment and
improving regional income distribution. The extent to which FDI supports these goals

depends on whether investments flow to employment-intensive sectors and whether
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production techniques are labor- or capital-intensive. Existing assessments indicate that the
employment contribution of foreign-capital enterprises may remain limited when capital-

intensive technologies dominate (Akdis, 1985).

Policy implication. Employment gains are more likely when incentive schemes
target greenfield projects, local procurement, and training commitments, and when sector

selection is aligned with labor-absorption capacity.
3.4. Technology Effect

Technology has become a strategic determinant of competitiveness due to structural
transformations in industry: larger scales, the shift from consumer goods toward
intermediate and capital goods, stronger export pressures, and intensified competition on

quality and costs in domestic and global markets.

For less developed countries, adopting modern technologies is essential to expand
output and compete internationally. Yet, limited domestic innovation capacity often places
such economies as persistent technology importers, making technology an “external” factor
in production (Kazgan, 1988). If the technology introduced by foreign firms merely replaces
technology that would otherwise be imported, the incremental national benefit may be

limited.

A critical challenge therefore lies in selecting, adapting, and absorbing technology.
Technology transfer occurs not only through FDI but also through licensing agreements,
technical assistance arrangements, and machinery imports. Strengthening the institutional
capacity to choose appropriate technologies and ensuring compatibility with domestic
industrial strategy are key to overcoming the technology bottleneck in development
(Kazgan, 1988). If imported technologies are ill-suited to local conditions, indirect adverse

effects may arise over time (Akdis, 1985).

Policy implication. To maximize spillovers, FDI governance should focus on
absorptive capacity (skills, R&D, supplier upgrading), performance-oriented incentives
(local R&D, training, and technology diffusion), and monitoring mechanisms that evaluate

realized—not promised—technology transfer outcomes.
3.5. Effect on Growth

Assessing the impact of foreign capital on economic growth requires emphasizing

that—in joint management arrangements—the choice of sector and technology is among the
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principal determinants shaping growth dynamics. Beyond cyclical fluctuations, growth can
be understood as an increase in the economy’s productive capacity. In this respect, net
additions to fixed capital formation and the scale and efficiency of new investments are

central drivers of long-run growth.

To understand the investment—growth relationship more accurately, it is necessary to
examine the sectoral composition of investment. In economies where high investment ratios
coincide with rapid growth, investment tends to be concentrated on machinery and
equipment. By contrast, in economies where investment ratios are high, but growth remains
modest, construction investment often predominates. The key reason behind these divergent
outcomes lies in differences in sectoral productivity dynamics. Empirical observations
indicate that productivity gains in services tend to be more limited than in goods-producing
sectors. Since construction investment is strongly associated with services, slower
productivity growth in this domain can constrain its contribution to aggregate growth.
Conversely, machinery and equipment investment is more linked to goods production and

productivity improvements, thereby strengthening its growth effect.

Accordingly, for foreign-capital investment to exert a substantial and sustained
impact on growth, it is commonly viewed as desirable that such investments be channeled

primarily into manufacturing and productivity-enhancing activities.

Incentive frameworks should prioritize FDI projects that raise productivity
(technology upgrading, machinery/equipment deepening) and expand tradable-sector

capacity, rather than projects that primarily inflate low-productivity investment components.
3.6. Effect on Regional Development

Reducing economic and social disparities across geographic regions remains one of
the most persistent challenges for developing economies. Interregional development
differences are observed not only in developing countries but also in advanced economies.
Even when incentives for lagging regions are strengthened, directing foreign capital to these
areas may remain difficult. In this regard, underdeveloped regions within advanced
economies—often offering higher baseline infrastructure and lower uncertainty—may
appear more attractive to investors than lagging regions in developing countries (Akdis,

1985).

The determinants foreign firms consider when selecting a host country—such as

infrastructure quality, access to inputs, and market size—also shape their intra-national
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location decisions. The foreign investor typically seeks regions that minimize production
and transaction costs. By contrast, host governments often aim to steer investments toward
lagging regions through fiscal and economic incentives to maximize social returns. The key
issue, therefore, is whether incentive packages can credibly compensate not only for

regional cost disadvantages but also for uncertainty costs that may materialize over time.

The effectiveness of incentives varies across investment types. For example, in
capital-intensive projects, foreign firms may be more responsive to instruments that directly
reduce the cost of capital (e.g., investment allowances) than to other tools. In practice, it is
observed that the likelihood of channeling foreign investment into lagging regions is often
higher in advanced economies than in less developed countries; this difference is attributed
less to the generosity of incentives and more to the weaker bargaining power of less

developed countries vis-a-vis multinational enterprises (Akdis, 1985).

Policy implication. Regional FDI policies should combine incentives with credible
improvements in infrastructure, institutional capacity, and risk reduction mechanisms;

otherwise, incentive packages alone may have limited power to redirect location choices.
3.7. Effect on Savings and Investment

Per capita national income is widely used as an indicator of development level. A
sustained increase in real per capita income is typically associated with expanding the

volume of investment and, consequently, enlarging productive capacity (Karluk, 1993).

Raising the investment level on a continuing basis requires that part of domestic
savings be redirected from consumption toward investment. At the same time,
industrialization demands innovative technologies and additional capital. For developing
countries facing persistent savings and capital gaps, recourse to foreign capital emerges as

an important financing channel.

The contribution of FDI to investment should be maximized by policies that
encourage reinvestment of earnings, support domestic savings mobilization, and promote

linkages that crowd in—not crowd out—domestic investment.

3.8. Effects on Export Expansion, Foreign-Exchange Inflows, and the Closure of

Current Account Deficits

In many developing countries, a structural tension exists between rapid growth

ambitions and a persistent tendency for imports to rise. This dynamic produces a foreign-



91

exchange gap that exports struggle to cover, thereby shaping the need for external financing.
Foreign capital influences the current account through multiple channels. Through foreign
direct investment, production capacity can expand and firms can leverage accumulated
experience, technology, and networks to strengthen exports. In addition, import substitution
may be achieved by producing domestically certain goods previously sourced from abroad,

yielding favorable repercussions for the balance of payments.

Foreign-capital enterprises may, in principle, offset adverse balance-of-payments
effects arising from profit remittances and the importation of capital and intermediate goods
through their own production and export capacity. Realizing this potential depends on
channeling foreign capital into sustainable, foreign-exchange-earning activities aligned with

host-country interests.

In Tirkiye’s case, it is observed that following 1980, the country adopted an
outward-oriented development strategy and sought deeper integration into global markets by

encouraging foreign-capital inflows and expanding exports.

To improve current-account outcomes, FDI attraction policies should prioritize
export-oriented projects, deepen domestic supplier capacity, and reduce import dependency
in key value chains, while ensuring that transfer payments do not dominate the external

balance over time.
3.9. Effects on National Income and Growth

Gross domestic product (GDP)—the principal indicator of national income—
measures the market value of goods and services produced within a country’s borders by
both domestic and foreign agents. In its narrow sense, growth is often described as an
increase in national income. In developing economies, capital is scarce compared to labor.
Insufficient capital accumulation can therefore constrain growth, especially when low
income and savings rates perpetuate a capital gap. This gap is frequently addressed through

external financing channels, including foreign direct investment (FDI).

FDI is often viewed as a tool for alleviating shortfalls in income and savings by
expanding investment volume and, in turn, raising national income. Higher national income
can enlarge productive capacity and may also increase employment. Proponents of FDI
emphasize that new investments and advanced technologies can raise employment and

improve labor quality. Improvements in skills and learning-by-doing mechanisms can
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enhance productivity, and rising productivity is expected to support higher growth rates. It is

also argued that skill upgrading can spill over to domestic firms, amplifying the effect.

Beyond capital formation and employment, FDI is also highlighted as a channel for
technology transfer. Multinational corporations often undertake substantial R&D
expenditures and may transfer advanced technologies into production processes. When
technology-intensive firms enter developing economies through FDI, host countries may
benefit from externalities even without directly conducting R&D. Such mechanisms are
expected to strengthen human capital via learning-by-doing and to support growth through
improved resource allocation, infrastructure investment, manufacturing development, and

technological progress (Batmaz, 2021).

From a theoretical perspective, investment is positioned as a key determinant of
growth in classical growth models such as Solow and Harrod—Domar (Acaravci, Erdogan,
and Akalin, 2018). In the neoclassical framework, where technology is treated as exogenous,
FDI is often discussed as a channel through which capital and technology enter the
economy, generating potential externalities and raising per capita income by increasing
capital accumulation per worker. In endogenous growth approaches, FDI may accelerate
growth more persistently through technology transfer and knowledge diffusion.
Technological progress may raise production and exports, while export expansion together
with FDI inflows may reduce exchange-rate pressures and support macroeconomic stability

(Gocer, Bulut, and Dam, 2012).

A frequently cited illustration of FDI’s contribution to growth and export
performance is the experience of the East Asian Tigers. Multinational firms combined
advanced technologies with cost advantages to expand product variety and strengthen
international competitiveness, contributing to rapid export growth. Over time, production
structures evolved from subcontracting toward higher value-added activities and branding,
suggesting that FDI can support both export upgrading and growth under conducive
conditions (Gocer, Bulut, and Dam, 2012).

Realizing growth and income gains from FDI requires policy coherence: incentives
should be tied to productivity-enhancing investment, measurable spillovers (training, local
R&D, supplier upgrading), and export capacity, while governance mechanisms should

monitor whether promised gains are realized in practice.
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3.10. Effects on Education and Human Capital

In a broad sense, education can be defined as a planned set of activities through
which individuals develop cognitive and physical competencies and undergo behavioral
change in line with predetermined objectives. While classical economics conceptualized
capital as a physical input, the growing role of knowledge and skills in production elevated
the concept of human capital, which stands at the core of endogenous growth theories.
Human capital refers to the aggregate of individuals’ and societies’ knowledge, skills,
experience, abilities, health status, and educational attainment—i.e., the accumulated
capabilities acquired through schooling and work experience. By strengthening the skills
and productivity of the labor force, education raises output and national income through

productivity gains (Tas and Yenilmez, 2008).

Two overarching perspectives are frequently used to explain persistent poverty in
developing countries: (i) a physical-assets gap (scarcity of factories, infrastructure, and
productive resources) and (i) an ideas gap (limited access to economically valuable
knowledge and organizational practices). These perspectives can coexist. From either angle,
a functioning legal order, stable macroeconomic policy, and effective education systems
emerge as common policy objectives because they help narrow both gaps—by enabling

accumulation and by facilitating interaction, learning, and diffusion of ideas (Batmaz, 2021).

Multinational enterprises can contribute to human capital formation through training
and technical support provided to local suppliers, subcontractors, and customers. Such
backward and forward linkages create externalities, and labor markets become a key
diffusion channel when trained workers move to domestic firms or establish new businesses.
In this sense, multinationals not only introduce innovative ideas but can also strengthen the

human-capital base required to adapt those ideas to local conditions (Batmaz, 2021).

However, the extent to which host countries internalize knowledge and technology
transfers depends on educational infrastructure and absorptive capacity. In Romer-type
frameworks, benefiting from imported or transferred technology is intricately linked to the
economy’s capabilities, and therefore to its level of education (Akin and Vlad, 2011; Giiler,
2017). Cross-country evidence further suggests that human capital is a critical determinant
for efficiency-seeking inward FDI (where productivity and skills are central), whereas it
may be less decisive for market-seeking or resource-seeking investments. Cases in Southeast

Asia—where skill formation and upgrading institutions were limited prior to large FDI
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inflows—and in parts of Africa—where FDI has often been driven by natural resources and
market access and accompanied by weak human-capital progress—support this distinction
(Miyamoto, 2003; Strat, 2015). Therefore, different FDI types attach different weights to the

presence of well-educated and qualified human capital in prospective host countries.

To maximize FDI-related human-capital gains, policies should link incentives to
measurable training commitments, supplier upgrading, and local skill formation, while

strengthening education and vocational systems that increase absorptive capacity.
3.11. Health Effect

FDI is increasingly viewed as an instrument for reducing poverty and supporting
growth in developing economies. Beyond employment and capital inflows, FDI may
facilitate transfers of technology and capabilities and potentially expand access to global
markets (Francis, 2020). While the empirical literature has traditionally focused on growth
and wages, the effects of FDI on quality-of-life components such as health have received

comparatively less attention (Herzer and Nunnenkamp, 2012).

Health is a fundamental component of human capital that improves productivity at
both individual and national levels. Healthy workers tend to have higher physical and
cognitive capacity, lower absenteeism, and longer working lives. Children’s good health
supports learning and reduces school absenteeism, which can translate into improved

educational outcomes and earnings prospects overall (Francis, 2020).

The World Health Organization’s Commission on Macroeconomics and Health
(2001) emphasizes that a healthy workforce is important for attracting investment due to its
productivity effects. Foreign investors may also avoid regions with high disease prevalence

and limited access to health services to reduce risks to employees (Batmaz, 2021).

Complementary health investments (primary care access, workplace safety, and
public-health capacity) can improve investment attractiveness while amplifying the

productivity channel through which FDI contributes to growth.
3.12. Environmental Impact

Over the past decades, the environmental consequences of carbon dioxide emissions
from fossil-fuel consumption—particularly air quality deterioration and global warming—
have gained increasing prominence in policy and research debates (Zeren, 2015).

International governance frameworks have expanded accordingly. Following the 1992
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United Nations Conference on Environment and Development (Rio), the UN Framework
Convention on Climate Change entered into force in 1994, aiming to reduce human-driven
greenhouse-gas emissions across key sectors such as energy, industry, transportation, and
agriculture. The 1997 Kyoto Protocol introduced commitments to limit greenhouse-gas
emissions, while subsequent global agendas also included environmental objectives

(Batmaz, 2021).

The pollution hypothesis (Walter and Ugelow, 1979) argues that pollution-intensive
industries may relocate from developed to developing countries as environmental
regulations tighten in advanced economies, thereby increasing investment in jurisdictions
with weaker standards. In this view, multinationals facing higher compliance costs may seek
locations with more lenient regulation to preserve competitiveness, potentially making
developing economies more exposed to high-pollution activities and associated CO-

emissions (Sat, 2017; Isik and Isik, 2018).

This hypothesis is often discussed alongside comparative advantage and factor
endowment arguments. Since highly polluting sectors are frequently capital-intensive,
relocating production can increase environmental degradation in host countries. As income
and output rise, demand for a cleaner environment may strengthen, leading to tighter
regulation; firms seeking cost advantages may then shift toward countries where standards
are lax or poorly enforced (Tamboga, 2019). Additional claims link environmental neglect to
international debt dynamics, suggesting that fiscal and foreign-exchange pressures can
incentivize overexploitation of natural resources or tolerance of environmentally harmful

activities (Batmaz, 2021).

From a sustainable development perspective, the integration of environmental
protection with economic growth is central. The World Commission on Environment and
Development’s 1987 report Our Common Future (Brundtland Report) defined sustainable
development as meeting present needs without compromising future generations’ ability to
meet theirs, highlighting the importance of environmental protection for intergenerational

welfare (Isildar, 2011).

To avoid “race-to-the-bottom” dynamics, FDI attraction strategies should embed
environmental standards, monitoring, and enforcement capacity, and use incentive

conditionality to encourage cleaner technologies and measurable emission reductions.
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3.13. Balance-of-Payments Impact

The balance of payments (BoP) records a country’s transactions with the rest of the
world in foreign currency. It consists of four main components: the Current Account, the
Financial Account, Net Errors and Omissions, and Official Reserves. Trade in goods and
services and income flows (including profit repatriations and interest payments) are recorded
in the Current Account, while cross-border capital movements—such as FDI equity flows
and portfolio investments—are captured in the Financial Account. Recording discrepancies
appear under Net Errors and Omissions, and reserve assets (gold, foreign exchange, and

Special Drawing Rights—SDRs) are included in Official Reserves (Goger, 2013).

Policies aimed at increasing FDI often pursue macro-objectives such as revitalizing
economic activity and supporting sustainable growth. In many developing countries,
however, foreign capital movements also play a decisive role in financing current-account
deficits. A current-account deficit is typically financed through the Financial Account; if
insufficient, other balancing items and, as a last resort, reserves may be used (Goger, 2013).
Compared to volatile portfolio flows, FDI is frequently regarded as a higher-quality, more
sustainable financing source because it is non-debt creating and less prone to sudden

reversals (Aydogus and Oztiirkler, 2006).

FDI can affect the current account both directly and indirectly. While the initial
equity inflow is recorded in the Financial Account, its operational phase influences the
Current Account through exports, imports, and income transfers. On one hand, FDI may
support exports and import substitution, contributing positively to the external balance
(Kuzu, 2025). On the other hand, fragmented cross-border production and reliance on
imported intermediate inputs may increase import demand and exert pressure on the BoP,

especially in import-dependent export structures (Kuzu, 2025).

Profit repatriation constitutes another key determinant of the current account. Over
time, profits generated by foreign-invested firms may be transferred abroad, generating
foreign-exchange outflows and potentially worsening the current account balance (Goger,
Bulut, and Dam, 2012). Evidence cited for Tiirkiye suggests that profit transfers accounted
for a non-negligible share of the current-account deficit in certain years (Goger, Bulut, and
Dam, 2012). Moreover, as some studies emphasize, one-off capital inflows associated with

FDI can transform into recurrent outflows through profit repatriation; therefore, policies that
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encourage the reinvestment of profits within the host country are often highlighted (Kuzu,

2025).

To improve the net external-balance contribution of FDI, policy design should (i)
reduce import-input dependency, (ii) strengthen export capacity and added domestic value,
and (iii) promote profit reinvestment through predictable, performance-based incentive

mechanisms.

4. ADVERSE EFFECTS OF FOREIGN CAPITAL INVESTMENTS ON THE
TURKISH ECONOMY

This section examines the adverse effects of foreign capital investments on the
Turkish economy by mapping the main risk transmission channels through which costs may
outweigh benefits. The focus is on how foreign capital can reshape economic autonomy,
structural coherence, trade-policy effectiveness, market competition, external-balance
dynamics, export capacity, and technological capability formation. The aim is analytical
rather than ideological: foreign capital is not treated as inherently harmful, but as an
instrument whose outcomes depend on sectoral allocation, governance quality, and the
strength of domestic institutions. Clarifying these mechanisms is essential for understanding
why inward investment may fail to generate broad-based development gains—and for
identifying the conditions under which foreign capital can be aligned with national

development objectives.
4.1. Increasing Foreign Control over the Economy

A distinctive feature of foreign capital investment, particularly foreign direct
investment (FDI), is that they may confer decision-making authority and managerial control
over enterprise operations. When foreign capital enters without a coherent strategy and
adequate regulatory capacity, it may become concentrated in strategic sectors and increase
foreign influence over key economic decisions. In such cases, concerns may arise regarding
economic and political autonomy, including constraints on the independent pursuit of
monetary, fiscal, and trade policies and a reduced capacity to implement autonomous
industrial strategies. As the share of foreign capital expands, the potential magnitude of these

risks may also increase (Seyidoglu, 1999).
4.2. Erosion of Economic Coherence

Beyond questions of control, foreign capital may also affect the internal coherence of

the economic structure. In less developed economies, a dualistic pattern can emerge when
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foreign-owned firms operate with advanced technologies and modern organizational
practices while large parts of the domestic economy remain reliant on traditional production
modes. This divergence may create a bipolar production structure that limits broad-based

diffusion of productivity gains and weakens integration across sectors (Seyidoglu, 1999).
4.3. Circumvention of Trade Restrictions

Such structural fragmentation can be reinforced when foreign-invested production
reduces the effectiveness of protective trade measures. Tariffs and import prohibitions are
often designed to curb consumption of imported goods and encourage domestic production;
however, once the relevant goods begin to be produced domestically by foreign-invested
firms, compressing consumption becomes more difficult. Moreover, production rarely
becomes fully “national” in input structure: in many cases, only final assembly or late stages
of production take place domestically, while key raw materials and intermediate inputs
continue to be imported from parent facilities abroad. As a result, domestic production may
remain dependent on foreign inputs, intensifying pressure on foreign-exchange reserves

despite the appearance of import substitution (Seyidoglu, 1999).
4.4. Unfair Competitive Advantage over Domestic Firms

Import dependence and market protection can interact with competitive dynamics in
ways that weaken domestic firm resilience. Foreign-owned enterprises often possess
superior access to finance, advanced technology, and managerial knowledge, which may
create asymmetric competition vis-a-vis small and medium-sized domestic firms. When
domestic enterprises cannot compete effectively, market exit may follow; in protected
markets, foreign firms may gradually obtain dominant positions, raising concerns about
market power, reduced entry opportunities, and the contraction of domestic entrepreneurial

space (Seyidoglu, 1999).
4.5. Foreign Exchange Expenditure

These competitive outcomes become particularly consequential when foreign-
invested firms are not export-oriented and rely heavily on imported inputs. Contrary to
common expectations, foreign firms may prioritize the domestic market, procure a
significant share of inputs from abroad, and remit profits overseas. Under such conditions,
foreign-exchange outflows can rise and the net effect on the balance of payments may
become adverse, especially when transfer payments and import requirements persist over

time (Seyidoglu, 1999).
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4.6. Constraining Exports

Beyond external-balance pressures, export performance may be constrained by
internal corporate strategies. Multinational enterprises may restrict the export activities of
their foreign subsidiaries to avoid intra-firm competition with parent companies or other
affiliates. When subsidiaries are prevented from entering certain markets—either the
parent’s domestic market or third-country markets under corporate control—the host
country’s export potential can be artificially limited, weakening the possibility that foreign

investment translates into sustained foreign-exchange generation (Seyidoglu, 1999).
4.7. Technological Dependence

Export constraints and input dependence also relate to the technological dimension.
Foreign enterprises commonly concentrate research and development (R&D) activities at
headquarters rather than in host countries. This can limit host-country participation in
innovation processes and perpetuate dependence on externally sourced technologies.
Moreover, when technological standards and production routines are externally determined,
domestic learning may remain confined to operational adaptation rather than genuine
capability building, potentially slowing the development of a national innovation ecosystem.
Foreign capital has therefore long been debated in the economics literature: while
proponents emphasize market mechanisms and efficiency gains, critics stress the need for
stronger public oversight and strategic governance of multinational activities. In practice,
assessments—positive or negative—often reflect political value judgments; nonetheless, a
recurring analytical point is that beneficial outcomes are more likely when multinational
incentives are aligned with host-country development priorities through transparent and

predictable governance (Seyidoglu, 1999).
4.8. Reasons for the Absence of Foreign Capital Inflows to Tiirkiye

Despite the Foreign Capital Encouragement Law No. 6224 (in force since 1954) and
its liberal provisions, Tiirkiye historically did not attract foreign direct investment at the
expected scale. This suggests that incentive-oriented regulation alone is insufficient and that
broader institutional, macroeconomic, and operational conditions materially shape
investment decisions. The literature highlights several factors behind historically limited
inflows, including episodes of political and economic instability; bureaucratic obstacles and
delays despite pro-investment rhetoric; adverse historical experiences shaping perceptions;

weak coordination among public authorities in certain periods; periodic
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nationalization/expropriation rhetoric; the absence of a clear and predictable practice
regarding double taxation; foreign-exchange constraints that affected the importation of
inputs and shaped perceptions regarding profit repatriation; infrastructure deficiencies in
transport, communications, and energy; frictions surrounding the employment and
remuneration of foreign personnel; limited capital-market depth; weakened market growth
momentum in downturns; and frequent regulatory changes that undermined credibility
(Karluk, 1993). In addition, domestic and global shocks affected inflows: the contraction
following the 2001 crisis coincided with declines in private fixed capital investment, and
global uncertainty in the early 2000s further reduced FDI volumes; yet attributing limited
inflows solely to cyclical conditions would be incomplete, as the structural constraints
enumerated above point to a need for a more coherent and comprehensive foreign capital
strategy (Karluk, 1993). Source-country patterns also indicate that OECD countries have
historically been the dominant origin of inflows; within the OECD, European Union
member states account for a substantial share, and in the early 2000s the United Kingdom,
the United States, the Netherlands, Germany, and Switzerland were frequently cited among
leading source countries (Karluk, 1993), a profile that underscores the role of institutional
predictability, regulatory clarity, and credible governance in shaping investor confidence and

the net developmental impact of foreign capital in the Turkish case.
5.CONCLUSION

Globalization has intensified competitive pressures among countries and amplified
the urgency of rapid development and adaptation to contemporary production and
governance requirements. In this environment, many developing economies increasingly
prioritize policy mixes designed to attract foreign direct investment (FDI) as part of broader
strategies to expand productive capacity, deepen integration into global markets, and
strengthen long-run growth performance. The appeal of FDI stems not only from its long-
term character compared to more volatile capital flows, but also from its potential to embed
production, technology, managerial knowledge, and organizational capabilities in the host
economy. For this reason, inward FDI has become a core component of development visions

across a wide range of developing countries.

The analysis in this study underscores that the developmental contribution of FDI is
best understood through a set of interrelated channels rather than a single outcome metric.
First, FDI can support macroeconomic performance by contributing to output and income

generation, enlarging the tax base, and—under favorable conditions—improving the
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foreign-exchange position through export expansion or import substitution. Second, it can
enhance productivity and technological progress through technology transfer, the diffusion
of modern management practices, and competitive pressures that encourage efficiency
improvements. Third, it can expand employment opportunities and, in some cases, improve
workforce quality through training, learning-by-doing, and the upgrading of skills in modern
sectors. Taken together, these mechanisms explain why FDI is frequently viewed as a

development-relevant form of foreign capital.

At the same time, the findings also highlight a crucial point: positive outcomes are
not automatic and depend heavily on the composition of investment, the structure of value
chains, and the quality of governance in the host country. The same mechanisms that can
generate gains may also produce vulnerabilities when domestic linkages remain weak or
when the institutional environment does not effectively steer investment toward nationally
beneficial objectives. Potential adverse outcomes include heightened foreign influence in
strategic sectors, dualistic production structures with limited spillovers to domestic firms,
asymmetric competition that displaces local enterprises, persistent import-input dependence
that increases foreign-exchange pressures, profit repatriation that transforms one-off inflows
into recurrent outflows, constraints on export expansion stemming from intra-firm strategies,
and technological dependence when R&D activities remain concentrated in parent-country
headquarters. These risks imply that FDI, by itself, is not a sufficient instrument for
accelerating growth and reducing poverty; rather, it becomes development-enhancing

primarily when complemented by coherent, consistently implemented policy sets.

International experience suggests that countries that managed to translate increased
foreign investment into sustained development gains typically combined openness with
strong complementary conditions. Beyond liberalization, factors such as macroeconomic
and political stability, predictable and transparent regulation, credible competition and
privatization frameworks, effective social-policy instruments, alignment with international
trade rules, participation in regional integration arrangements, targeted tax facilitation, and
well-designed incentive schemes can influence both the volume and the quality of FDI.
Cultural and institutional context further shapes how investors perceive risk and how
effectively host economies absorb and diffuse the benefits of foreign investment. In this
sense, the key distinction is not simply whether a country attracts FDI, but whether it attracts
the kinds of investment that generates durable productivity gains, deepen domestic value

added, and strengthen external-balance sustainability.
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In the Turkish context, sectoral patterns reported in earlier assessments indicate that
foreign-capitalized firms have tended to concentrate in selected manufacturing branches—
such as chemicals and pharmaceuticals, electronics and machinery, and food and
beverages—alongside services domains including tourism and banking. Additionally, a
notable portion of FDI inflows have been associated with joint ventures, mergers, and
acquisitions, which may generate different employment and innovation outcomes compared
to greenfield investments. Such patterns matter because the net developmental impact of
FDI depends on whether investments expand productive capacity, foster domestic supplier
ecosystems, and support export upgrading, or whether they remain concentrated in activities

characterized by limited spillovers and high import dependence.

Based on the mechanisms discussed throughout the paper, increasing both the scale
and developmental quality of FDI in Tiirkiye requires a coordinated, country-level approach
that strengthens institutional specialization and presents investment opportunities within a
systematic, comparative, and data-driven framework. More importantly, a holistic
investment-attractiveness agenda should be grounded in policy coherence, regulatory
predictability, and credible implementation capacity. When these conditions are met, FDI is
more likely to support sustainable development through productivity upgrading, human-
capital formation, and expanded export capacity; when they are weak, foreign investment
may increase output while simultaneously deepening external vulnerabilities and limiting
long-run capability building. The central policy challenge, therefore, is to design governance
arrangements that attract investment while ensuring that value added, learning, and

competitiveness gains diffuse widely across the domestic economy.
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Abstract

Neurofinance (or neuroeconomics) is typically examined under
three main categories. The first focuses on specific brain regions
— particularly the interactions between the frontal cortex and
limbic structures — and investigates which areas are activated
under different decision-making conditions. The second
comprises research approached through the lens of
psychopathology. The third centers on the brain’s biochemical
processes, especially neurotransmitter systems and endocrine
mechanisms. This study provides a descriptive overview of
dopamine, one of the most extensively researched
neurochemicals in the field, and interprets empirical findings
within a neurofinance framework. In doing so, the paper aims to
demonstrate that the molecule often referred to in popular
discourse as the “pleasure chemical” is functionally far more
complex than simple hedonic processing. By synthesizing current
research, the study aspires to deepen understanding of the
dopaminergic system and its role in financial decision-making.
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Oz

Norofinans veya noroekonomi genel olarak ii¢ temel baslik
altinda incelenir. Ilk kategori, beynin belirli bolgelerine —
ozellikle frontal korteks ile limbik sistem arasindaki iliskilere —
odaklanan ve farkli karar verme kosullarinda hangi alanlarin
aktive oldugunu arastiran ¢aligmalardan olusur. ikinci kategori,
psikopatoloji  perspektifiyle yiiriitilen arastirmalar1 igerir.
Ugiinciisii  ise beynin biyokimyasal siireglerine, ozellikle
norotransmiterlere ve endokrin sisteme odaklanan g¢alismalara
dayanir. Bu calisma, s6z konusu alanda en c¢ok arastirilan
norokimyasallardan biri olan dopamin hakkinda betimleyici bir
cerceve sunmay1 ve elde edilen bulgular1 ndrofinans terminolojisi
icinde yorumlamay1 amaclamaktadir. Boylece, giinliik dilde “haz
Kimyasali” olarak anilan dopaminin, ger¢ekte haz islevinin ¢ok
Otesinde, daha karmasik bir yapiya sahip oldugunu ortaya
koymak hedeflenmektedir. Mevcut Dbilimsel calismalarin
derlenmesiyle dopaminerjik sistemin anlasilmasina ve finansal
karar alma siireclerindeki roliinlin daha iyi kavranmasina katki
saglanmas1 amaglanmaktadir.
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1. INTRODUCTION

Concepts such as expectation, arousal, excitement, and security may hold different
meanings for each individual, and these differences are largely shaped by one’s personal
biology — particularly their neurochemical makeup (Peterson, 2007, p. 48). The biochemical
factors influencing human perception, attitude, cognition, and behavior can generally be
categorized into three groups: neurochemicals, hormones (endocrine system), and
cytokines/eicosanoids. While neurochemicals mediate communication between neurons,
hormones originating from the endocrine system and cytokines/eicosanoids associated with
the immune system constitute core chemical systems that regulate behavior, mood, and
physiological responses. Neurochemicals can be classified into three major subtypes:
neurotransmitters, neuromodulators, and neuropeptides. The focus of this article, the
neurotransmitter dopamine, functions by transmitting chemical signals from one neuron to
another across the synaptic cleft, thereby enabling chemical signaling that supports electrical
communication between neurons. Neuromodulators, in turn, act to amplify or attenuate the
effects of neurotransmitters. Neuropeptides are protein-based neurochemical messengers
that exert long-term regulatory effects on behavior, emotional states, or physiological
processes (Carlson, 2020, p. 99—111). “Within this broad classification, dopamine functions
both as a neurotransmitter and as a neuromodulator; however, in this study, dopamine is
examined primarily through its role as a neurotransmitter that regulates synaptic

communication.

Against this structural backdrop, a closer examination of the expanding functional
landscape of biochemical agents becomes particularly important. The body of knowledge
concerning the functions of biochemical agents continues to expand with contemporary
research, and this growing set of functions can complicate efforts to evaluate the organism’s
integrative operations with precision. In compounds that occupy a central position — such as
dopamine — this complexity makes it difficult to isolate specific roles. Accordingly, distilling
the pleiotropic structure of such molecules into their core functions may allow the relevant
processes to be interpreted more clearly. As highlighted in the title of this study, evolutionary
biology and psychoanalytic perspectives can assist in elucidating the deeper functional and
semantic layers of these neurotransmitters. Even at the most elementary level, organisms
emerge equipped with biological infrastructures designed to sustain life and optimize genetic
transmission. The chemical architecture of this organization is remarkably intricate. The

psychological, biological, and chemical mechanisms organized around the life instinct (Eros,
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in psychoanalytic terminology) operate as autonomous systems that secure the species’
adaptive success and are not subject to conscious volition. According to this framework,
from the onset of life an organism must recognize primary reinforcers (such as feeding,
drinking, reproduction), internalize them as goals, and develop motivation directed toward
these goals. In other words, the capacity to identify needs, conceptualize them as targets, and

want — even desire — them constitutes a fundamental precondition of life.

It is at this juncture that the dopaminergic system becomes active, assigning a
hedonic component to these essential requirements. Consequently, the organism is guided —
independently of deliberate intention — toward developing desire and motivation for what is
necessary for survival; this mechanism is vital and non-optional. In this regard, reducing
dopaminergic pleasure to notions such as “joy” or “happiness” is misleading. What is at
issue is not merely a hedonic experience but a critical neurobiological requirement for
sustaining life. Because its absence can disrupt essential physiological processes, this
mechanism carries substantial evolutionary force and is exceedingly difficult to suppress
through volition. However, this mechanism can be not only vital but also potentially
hazardous. In certain animal models of addiction, cocaine artificially amplifies dopaminergic
reward signals, diminishing the impact of natural reinforcers and shifting behavioral
priorities almost entirely toward drug seeking. Such findings illustrate the considerable
biological leverage exerted by the dopaminergic system. This makes a counterbalancing
regulatory mechanism necessary. At this point, the serotonergic system plays a central role
by constraining behavioral arousal, preventing the organism from being continuously driven
by reward pursuit, and maintaining overall neurobehavioral stability. In sum, although
dopamine and serotonin are often portrayed in popular discourse as “happiness hormones,”
their primary functions lie in neurobiological regulation, behavioral guidance, and the

maintenance of homeostatic balance.

2. WHAT IS DOPAMINE?

The traditional view of dopamine linked it primarily to hedonic states such as
happiness, excitement, euphoria, pleasure, and reward. However, over time, research has
demonstrated that dopamine is also implicated in a broader range of functions, including
uncertainty, threat processing, prediction errors, learning, and motivational effort (Franca
and Pompeia, 2023); the anticipation of whether a reward will occur and the shaping of
learning processes based on such expectations (Caplin and Dean, 2007); exploratory

behavior (such as information seeking and novelty preference), curiosity, and motivation for
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learning (Friston et al., 2014); as well as effects on memory, behavioral regulation, and the
neuroendocrine system (Siju et al., 2021). In addition, dopamine plays a critical role in
higher-order cognitive functions such as reasoning, planning, working memory, and set-
shifting (Wunderlich et al., 2012). Due to its involvement in action initiation, attention,
reinforcement mechanisms, and the conditioning and addictive effects of substances of
abuse, dopamine is regarded as one of the most intriguing neurotransmitters. Within the

domain of neurofinance, it is recognized as the most extensively studied neurochemical

(Carlson, 2020, p. 102).

Additionally, dopamine is involved in processes that enhance survival and
reproductive success, contributing to the maintenance of negative entropy: dopamine rapidly
responds to environmental changes, guiding an organism’s decisions and triggering an
adaptation process (Siju et al., 2021). Notably, novel or unfamiliar stimuli evoke both
anxiety and curiosity, creating uncertainty that motivates cautious exploration. This recently
identified feature of dopamine establishes a homeostatic balance between exploration —
investigating new options — and exploitation — choosing the currently best-known option.
Elevated dopamine levels can drive individuals to abandon familiar and reliable choices in
favor of riskier, novel alternatives, indicating dopamine’s sensitivity to opportunistic
behavior. The psychopathological correlates of this mechanism include obsession, addiction,
impulsivity, euphoria associated with risk-seeking, and deficits in cognitive control such as
attention problems. Therefore, maintaining a balance is critical; excessive exploration can
lead to inefficient decision-making, whereas excessive exploitation may result in fixation
that hinders the acquisition of new information. For example, administration of the
dopamine transporter (DAT) inhibitor GBR-12909 increases dopamine levels and enhances
novelty-seeking behavior. Conversely, studies employing dopaminergic drugs such as L-
Dopa, an indirect D2 receptor agonist, or Haloperidol, a direct antagonist, have observed
reductions in directed exploration. This balance reflects the organism’s effort to minimize
uncertainty (Gershman and Uchida, 2019; Chakroun et al., 2020; Costa et al., 2014; Gan et
al., 2010).

Another important aspect concerns cognitive reflection: procedural memory, a concept
related to the process described by Kahneman and Tversky as System 1 — an effortless,
automatic mode of brain function. Procedural memory typically refers to the storage of
information involving habits, motor skills, or automatized behaviors, and dopamine plays a

significant role in this domain. Traditional neurological and psychological models often
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employ a top-down approach, emphasizing cortical regions associated with non-automatic,
effortful mental processes, particularly outputs linked to the prefrontal cortex, the brain’s
highest-level region. In contrast, investigations into dopamine adopt a bottom-up approach,
focusing on automatic, minimally effortful subcortical areas, especially the limbic system.
This perspective aims to elucidate how fluctuations in neurotransmitter release, particularly
dopamine, and the influence of lower-level brain structures contribute to rapid, unconscious

decisions and behaviors (Egelman et al., 1998).

Another important point, as mentioned above, is that mental processes are not solely
attributable to a single neurotransmitter or brain region but rather involve multiple
interacting elements. In this context, significant interactions between dopamine and other
neurotransmitters must be considered. Notably, dopamine and serotonin — specifically, the
genetic polymorphisms DAT1 and 5-HTTLPR — have been reported to exhibit important
interactions, particularly influencing traits such as harm avoidance and reward dependence
(Kim et al., 2006). Another key finding is the opposing roles of dopamine and serotonin in
action initiation and inhibition: dopamine facilitates the initiation of actions and directs
behavior toward rewards, whereas serotonin exerts inhibitory effects and emphasizes
punishment processing (Cools et al., 2011; Balasubramani et al., 2014). Further research
suggests that serotonin governs processes related to patience and mid- to long-term reward
evaluation, while dopamine regulates whether exhibiting patience for a reward is worthwhile
and the amount of effort required (Denk et al., 2005). Studies also show that these
neurotransmitters influence how rewarding and aversive stimuli are processed and are
associated with personality traits such as extraversion, novelty seeking, and anxiety, which
directly affect financial decision-making. Additionally, dopamine interacts with several
neuromodulators, including norepinephrine and acetylcholine (Franga and Pompeia, 2023).
Dysregulation of dopamine and norepinephrine transmission has been shown to impair
decision-making mechanisms (Baarendse et al., 2013). While norepinephrine is less potent
than dopamine, it exerts a similar influence on impulsivity (van Gaalen et al., 2006).
Moreover, acetylcholine, which interacts with dopamine in decision-making and motivation,
plays a crucial role in limbic regions such as the striatum. For instance, D2 dopamine
receptor activation suppresses acetylcholine release; thus, increased dopamine levels
correspond with decreased acetylcholine. This inverse relationship positively affects goal-
directed behaviors, attention, reward processing, and motivation (Chantranupong et al.,

2023). Leptin, a hormone that regulates appetite and energy balance, is also relevant, which
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interacts with dopamine by inhibiting dopamine release in brain areas like the ventral
tegmental area, thereby limiting dopamine’s effect and consequently reducing food intake

(Enax and Weber, 2016).

Dopamine is also instrumental in understanding motivational deficits observed in
disorders such as depression, schizophrenia, and Parkinson’s disease (Salamone et al., 2018;
Yang et al., 2020). Dopaminergic insufficiency may contribute to reduced motivation and
behavioral activation characteristic of depression and Parkinson’s disease, conditions
associated with anergia — marked by a significant decrease in energy levels, motivation, and
behavior — which is considered a core pathological feature of these disorders (Mott et al.,
2009; St Onge and Floresco, 2009). Alongside anergia, symptoms of depression such as
apathy (Matas-Navarro et al., 2023), anhedonia (Torta et al., 2009), dysthymia, psychomotor
retardation, fatigue, and lassitude have been linked to dopaminergic dysfunction (Zald and
Treadway, 2017). Conversely, conditions characterized by elevated dopamine levels include
pathological gambling, hypersexuality, and oniomania (Kobayashi et al., 2019). Dopamine
dysregulation in Parkinson’s disease is additionally implicated in impulsivity (Voon et al.,
2011) as well as motor and cognitive impairments (Torta et al., 2009). Furthermore,
pathological gambling is associated with dopaminergic hyperactivity, whereas schizophrenia
involves dopaminergic hypoactivity (Stopper et al., 2013; Deserno et al., 2016; Filla et al.,
2018). It is also well established that hyperdopaminergic states contribute to mania in
bipolar disorder, manifesting as heightened reward valuation and increased impulsivity (van

Enkhuizen et al., 2014).

In a study by Nasrallah et al. (2011), it was demonstrated that ethanol (alcohol)
exposure disrupts the dopaminergic system in rats within the context of risk assessment.
Specifically, in adolescents, increased GABAergic transmission in the ventral tegmental area
leads to persistent damage in the dopaminergic system, resulting in decreased tonic
dopamine and increased phasic dopamine, which in turn elevates risk-taking behaviors
(Schindler et al, 2016). Furthermore, alcohol dependence has been reported to impair
impulsivity due to its effects on D2 and D3 receptors (Zorick et al., 2022). Moreover, a
biological link between dopamine and both gambling and substance use disorders is well
established. Reward cues, such as those from gambling and cocaine, modulate dopaminergic
sensitivity and enhance motivation (Hynes et al., 2024). Dopamine release improves mood
and increases vigilance. Psychoactive drugs facilitate dopamine release and reuptake

inhibition, thereby enhancing attention and motivation. However, with prolonged use of
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cocaine or amphetamines, dopamine receptors become desensitized, leading to an elevated
hedonic set point and increased dissatisfaction (Peterson, 2007, p. 52). For example,
morphine, heroin, or other opioids can induce significant sedation, gastrointestinal slowing,
and reduced pain sensitivity in organisms (Carlson, 2020, p. 89). These effects stem from
hyperactivation of dopamine pathways affecting the prefrontal cortex, amygdala, and opioid
systems (Mai et al., 2012) and contribute to addiction by promoting short-term gratification
and impulsivity (Lewis, 2011). A similar mechanism is observed in gambling addiction

(Oswald et al., 2015).

3. BIOLOGICAL STRUCTURE OF DOPAMINE

Dopamine is the primary chemical mediating inter-neuronal signaling in reward-
based learning and is largely conveyed via dopaminergic projections from the ventral
tegmental area (VTA) in the midbrain to the nucleus accumbens (NAcc) and prefrontal
cortex (PFC) (Miendlarzewska et al., 2017). Additionally, limbic regions such as the
Striatum (commonly the Ventral Striatum, VS) and the Amygdala play roles along this
pathway (Schultz, 2016). The striatum — which shows high densities of dopamine and
dopamine receptors (Chantranupong et al., 2023) — is commonly divided into ventral and
dorsal segments. (The insula is a distinct cortical region, often called the anterior insula, and
should not be described as part of the striatum.) Ventral striatal regions process reward-
related expectations, while structures such as the amygdala heighten sensitivity to losses
(Clark and Dagher, 2014). Broadly, three principal dopaminergic pathways are recognized.
One ancient pathway (nigrostriatal) connects the substantia nigra in the midbrain to the
striatum; another (mesolimbic) projects from the VTA to limbic structures; and a third
(mesocortical) projects to cortical areas. The mesolimbic pathway—often emphasized in
economics and finance studies—plays a central role in motivation and reward processing, and
its dopaminergic activity has been linked to risk-taking and decision-making (Caplin and
Dean, 2008; Hauser et al., 2017; Pes et al., 2017). Although the discovery of dopaminergic
neurons in the VTA initially led to their characterization as “pleasure chemicals,” subsequent
research revised this understanding, highlighting their more complex involvement in
motivation, incentive, and reward (Smith and Huettel, 2010). These perspectives stem from
the association between dopamine and the NAcc, a region often (and somewhat
simplistically) described as a “pleasure center”. The NAcc, situated as the ventral extension
of the Striatum, forms part of a complex dopaminergic network connecting the VTA and

Substantia Nigra with other brain regions, frequently implicated in strong motivational
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drives such as drug seeking (Nicola et al., 2000). These projections form the
mesocorticolimbic circuit (a reward-related network) that supports reinforced learning and
motivational states, not merely “pleasure” per se (Carpenter et al., 2011). Finally, the
substantia nigra pars compacta (SNc) projects to the striatum, forming the nigrostriatal
pathway (Franca and Pompeia, 2023). It is crucial to emphasize that the dopaminergic
system is heterogeneous: while some neurons respond to rewards, others react to
punishments or modulate cues predicting feeding by guiding behavior toward anticipated
food locations; yet others modulate approach behaviors toward potential social partners
(Wise and Robble, 2020). Lesion and psychopharmacological studies further confirm that
mesolimbic dopamine systems support a broad spectrum of behavioral functions (Schultz,
2010). Indeed, the mesolimbic, mesocortical, and nigrostriatal pathways each serve distinct
psychological roles, and dopamine dysfunction can manifest differently depending on the

specific context and neural circuit involved (Zald and Treadway, 2017).

The dopaminergic system is frequently studied through the mesocorticolimbic
pathway, which connects cortical regions — particularly the prefrontal cortex (PFC) and more
specifically the orbitofrontal cortex (OFC) — with subcortical limbic areas. The PFC is
widely recognized as the brain’s most sophisticated and intellectual region, underlying the
fundamental differences in cognition, consciousness, creativity, and imagination between
humans and other animals. Higher subjective valuation of a reward is associated with
increased dopaminergic activity in PFC-related circuits, which can bias choices toward
higher-risk options under some conditions (Onge et al., 2012). Furthermore, the effects of
dopamine on the PFC can be interpreted through conditions involving cognitive
impairments, such as schizophrenia: increases or decreases in dopamine levels directly affect
executive functions and may cause disruptions in cognition and consciousness (Floresco and
Magyar, 2006). Within the PFC, the OFC is a critical area for consideration. The OFC
encodes the evaluation, comparison, and decision stages of alternatives, especially in
financial decision-making. At this juncture, the OFC and dopamine interact closely (Yun et
al., 2020). Additionally, this cooperation is manifested in processes such as delayed rewards
(Floresco et al., 2008), reward-related feedback, evaluation of long-term reward history,

reward uncertainty, and cost-benefit analyses (Jenni et al., 2021).

The striatum and its associated nucleus accumbens are known as the brain’s reward
and pleasure centers and are highly sensitive to dopaminergic stimulation originating from

the substantia nigra. While the striatum plays a crucial role in the evaluation of primary
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rewards, it is also responsible for encoding subjective value (De Martino et al., 2009). When
the ventral segment of the striatum interacts with dopamine, it exhibits heightened
sensitivity to rewards (Kohno et al., 2016). The ventral striatum (VS) is heavily implicated
in reward prediction errors, while dorsal striatal regions (DS) are more involved in habit
formation and behavioral flexibility, including task switching. The VS, acting through D2
and D3 receptors, exerts an inhibitory effect on risk-taking behavior (Mitchell et al., 2014).
The lateral region of the dorsal segment (DLS) is responsible for balancing decision-making
processes and habits (Westbrook and Braver, 2016; Verharen et al., 2019). Lesions in the
nucleus accumbens and anterior cingulate cortex, or reductions in dopamine levels in these
regions, produce motivational deficits and increase impulsivity (Floresco et al., 2008).
Conversely, increased dopamine levels, particularly in the ACC, positively influence an
individual’s willingness to exert effort (Wang et al., 2017). Currently, the ACC, together
with the basal ganglia, is recognized as a region that evaluates the reward-effort trade-off

from a cost-benefit perspective (Kurniawan et al., 2011).

In the interaction between the nucleus accumbens and the prefrontal cortex, it is
understood that the PFC collaborates with reward probabilities, while the NAcc is involved
with reward magnitude and uncertainty. For example, PFC computations about increased
reward probability can modulate dopaminergic signaling, and uncertainty signaled in NAcc-
related circuits also influences dopamine release. These mechanisms collectively facilitate
individuals’ propensity to take risks (Onge et al., 2012). On the other hand, among limbic
regions, the amygdala — specifically the basolateral amygdala (BLA) — which attracts
significant interest in behavioral and neurofinance research, becomes active in contexts
opposite to rewards, namely punishments, and exerts an inhibitory effect on risk-taking
behavior in conjunction with increased dopaminergic secretion (Wheeler et al., 2024). For
example, dopamine release in the NAcc can be modulated by the basolateral amygdala even
when ventral tegmental area firing is suppressed (Mohebi et al., 2019). The endocannabinoid
system (ECS) — a modulatory network of endogenous ligands, receptors, and enzymes —
indirectly influences dopaminergic signaling via GABAergic and glutamatergic interactions,
thereby modulating the timing and magnitude of dopamine release (Hernandez & Cheer,
2015). Moreover, dopamine significantly contributes to learning and memory by enhancing
synaptic plasticity, which refers to the strengthening or weakening of connections between
neurons (Coulthard et al., 2012). Finally, naturally occurring individual genetic variations

have direct effects on behaviors related to risk-taking, exploration, impulsivity, addiction,
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and compulsion in the context of dopamine (St Onge and Floresco, 2009). At this point, it is
essential to highlight the role of the COMT gene, which plays a critical role in dopamine
metabolism and attempts to maintain homeostasis of dopaminergic signaling (Yacubian et

al., 2007).

At this point, it is necessary to examine the biological operational mechanisms of
dopamine. Dopaminergic signaling occurs via two main mechanisms: synaptic transmission
(rapid, localized release into the synaptic cleft binding nearby receptors) and volume
transmission (slower, diffuse signaling that affects broader regions). This mechanism allows
for the immediate modulation of behavioral responses. In contrast, volume transmission
refers to the slower and more widespread release of dopamine beyond synaptic clefts,
reaching target cells across broader brain regions and producing longer-lasting effects (Sijuet
al., 2021). Another critical aspect of dopamine function involves phasic and tonic bursts.
Phasic signals are directly related to reward prediction errors and serve as key indicators in
learning, reward timing, and reward valuation. Tonic bursts, on the other hand, are more
sustained and persistent, calculating opportunity costs based on reward clarity and
subsequently shaping motivational states (Niv, 2007). Dreher et al. (2006), in their
experimental work, reported that phasic and tonic responses to reward signals such as
reward anticipation and receipt are associated with distinct brain regions and different
patterns of dopaminergic activity (Dreher et al., 2006). Many midbrain dopamine neurons
(~75-80%) show stereotyped phasic activations in response to unexpected rewards, typically
with latencies <100 ms and durations <200 ms. This burst response depends on the
activation and plasticity of glutamatergic receptors — the primary excitatory input to
dopamine neurons — and is critical for learning appetitive tasks such as conditioned place
preference and T-maze choices for food or cocaine rewards, as well as conditioned fear
responses (Schultz, 2010). In summary, phasic signals represent brief, high-frequency
dopaminergic responses to rewards, surprises, or novel and unexpected events, whereas
tonic signals are more stable, long-term, and low-frequency, correlating with an organism’s

general arousal and motivational state.

Dopamine acts through five G protein-coupled receptor subtypes (D1-DS5) in the
vertebrate central nervous system. These five receptor subtypes (D1, D2, D3, D4, and D5),
characterized molecularly and pharmacologically, are classified into two primary groups
based on pharmacological and biochemical criteria: D1-like receptors and D2-like receptors.

The D1 group functions primarily as excitatory, predominantly expressed in cortical areas



116

and involved in reward-related behaviors, whereas the D2 group serves an inhibitory role
and is widely distributed in both limbic and motor circuits. Specifically, DI and D5
receptors comprise the D1-like receptor family, while D2, D3, and D4 receptors belong to
the D2-like receptor family. Empirical findings suggest that D1 and D3 receptors are mainly
implicated in reward and motivation; D3 and D4 in emotion regulation (modulation); and
D1 and D3 in cognitive functions (Nicola et al., 2000; Yaman, 2023). Furthermore, although
not directly, genetic factors such as the CHRNA4 gene — which encodes a subunit of the
nicotinic acetylcholine receptor — and the COMT gene — which affects dopamine
metabolism rate — have been reported to positively correlate with the duration of stock
trading activity on Wall Street. Given the critical role of the CHRNA4 gene in modulating
dopamine release and mesolimbic dopamine function, it is considered a suitable target for
studies on risk attitudes and reward processing (Roe et al., 2009). It should be noted that
behaviors associated with dopamine D4 receptors are often studied in relation to
serotonergic modulation, particularly in connection with emotion regulation research linked

to variations in the serotonin transporter gene (5-HTTLPR) (Kuhnen and Chiao, 2009).

D1 receptors play a role in complex strategy shifts. The D1 gene enhances sensitivity
to potential rewards and is associated with go responses in risky choices. D1 receptor
activity regulates preferences toward larger and more uncertain rewards. Antagonists of
these receptors increase risk aversion and sensitivity to negative feedback, thus reducing
risk-taking and promoting cautious behavior, whereas naturally, D1 agonists enhance risk-
taking choices. Additionally, experiments conducted on cleaner wrasse fish demonstrate that
dopamine deficiency at DI receptors increases aggression while reducing cooperation
(Messias et al., 2016). Conversely, D2 receptors are implicated in behavioral flexibility.
Manipulations of this gene, whether upregulation or downregulation, have been reported to
promote risk-taking behavior in the medial prefrontal cortex (mPFC) but have limited effects
in the nucleus accumbens. D2 receptors regulate sensitivity to potential losses and
punishments in risky options and are linked to no-go responses (Stopper et al., 2013; Burke
et al., 2018). However, hyperactivation of D2 receptors may desensitize risk-taking behavior
and reduce sensitivity to punishments and losses. Furthermore, these receptors play a critical
role in balancing exploration and exploitation behaviors (Verharen et al., 2019). On the other
hand, blocking D2 receptors results in reduced motivation during effort-based decision-
making (Wang et al., 2017). The density of D2 receptors has been shown to be crucial in

regulating learning from negative feedback and avoidance of losses. This phenomenon
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appears to be underpinned by the observation that increased D2 receptor expression
correlates with more depressive-like traits, which in turn leads to more cautious decision-
making (Byrne et al., 2016). In the context of addiction, D2 receptors are effective
mediators, and dopamine hypoactivity at these receptors has been reported to exacerbate

withdrawal symptoms (Volkow et al., 2011).

Dopamine exerts its effects through distinct signaling pathways mediated by D1 and
D2 receptors, where D1 receptors are generally associated with positive motivational effects,
while D2 receptors primarily contribute to learning and reward-related processes. This
differential interaction supports the optimization function in decision-making (Assadi et al.,
2009). Furthermore, D1 receptors promote a perseverant and committed attitude toward
decisions, whereas D2 receptors facilitate adaptation, flexibility, and plasticity (Jenni et al.,
2017). Thus, it can be argued that D1 and D2 receptors operate in an antagonistic manner.
Increased D1 receptor release enhances reward valuation, while its blockade reduces reward-
seeking behavior. Conversely, D2 receptors regulate cost evaluation, and this bidirectional
interaction serves as a motivational calculator balancing cost-benefit computations during
decision-making. Reduced stimulation of D2 receptors predisposes individuals to prefer
rewards associated with higher risk and delay (Soutschek et al., 2023; Jenni et al., 2021).
Notably, the D1 gene drives movement and action via the direct pathway known as the
striatonigral circuit (connecting striatum and substantia nigra), whereas the D2 gene operates
through the indirect pathway, the striatopallidal circuit (connecting striatum and globus
pallidus), which inhibits movement and action. Both pathways maintain a balance governing
the initiation and termination of motor commands; dysfunction in this system underlies the
motor impairments observed in Parkinson’s disease (Balasubramani et al., 2014).
Additionally, striatal regional differentiation modulates these receptors distinctly: the ventral
striatum promotes learning from reward, while the dorsal striatum (DS) facilitates learning
from punishment. Moreover, both D1 and D2 genes are implicated in enhancing cognitive
flexibility within the striatum (Verharen et al., 2019). Finally, dopaminergic secretion in the
nucleus accumbens affecting D1, D2, and D3 receptors produces variable risk-related
outcomes (Kohno et al., 2016). Agonists of D3 receptors have been shown to reduce
preference for risky rewards (Stopper et al., 2013). The D3 receptor, often acting in concert
with D2, plays a significant role in novelty-seeking and exploratory behaviors.
Consequently, administration of D3 receptor antagonists increases exploratory behaviors,

bringing new options to prominence (Cremer et al., 2023). Under conditions of uncertainty,
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administration of D3 and D2 receptor antagonists in rodents has been observed to increase
risk aversion (Cocker et al., 2012). Genetic variations in the D3 receptor have also been
linked to impulsivity and decision-making alterations in Parkinson’s patients (Rajan et al.,
2018). Moreover, elevated D3 receptor expression negatively impacts reward adaptation and
sensitivity to positive feedback, indicating a diminished learning rate and adaptability
associated with these receptors (Groman et al., 2016). While dopamine, particularly via D1
and D2 receptors, plays a pivotal role in motivational decision-making processes, the D3
receptor appears functionally less involved in these mechanisms (Bardgett et al., 2009). The
D4 receptor gene (DRD4), a genetic marker of dopaminergic function, is significant for
understanding financial behavior (Dreber et al., 2011). The 7-repeat allele in the variable
number tandem repeat (VNTR) region of DRD4 modulates risk and temporal preferences in
financial contexts involving uncertainty, losses, and discounting, and genotypic variation
strongly predicts individual differences in observed risk and time preferences (Carpenter et
al., 2011). D4 receptors regulate the inhibitory effects of fear and aversive stimuli on
behavior (Floresco and Magyar, 2006). Additionally, research indicates that the D4 receptor
serves as a marker in attention-deficit/hyperactivity disorder (ADHD) and altruism (Zhong
et al., 2010). Furthermore, D2 and D4 receptors jointly influence prosocial behaviors,
shaping social norms and justice expectations that exceed purely economic rationality

(Reuter et al., 2013).

Neurotransmitter release (excitation) can occur through various mechanisms: via the
endocrine system, through the cerebrospinal fluid, or by means of volumetric or electrotonic
transmission. Another principal mode of transmission is synaptic, occurring within the
synaptic cleft and mediated by specific receptors (Peterson, 2007, p. 48). The transmission
of a neurochemical message generally involves the communication between neurons
through receptor-mediated processes within the synaptic cleft. In this mechanism,
communication is established between the sending (presynaptic) neuron and the receiving
(postsynaptic) neuron across a microscopic gap, without direct physical contact.
Neurotransmitters that carry the signal are stored in small vesicles located in the presynaptic
terminal. Upon release, these chemical messengers bind to receptors on the postsynaptic
membrane, eliciting specific physiological responses. If an exogenous chemical mimics the
action of a neurotransmitter — i.e., produces the same postsynaptic effects — it is referred to
as an agonist or excitatory agent. Conversely, if it blocks or inhibits the action of the

neurotransmitter, it is termed as an antagonist or inhibitory agent. Upon reaching the
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postsynaptic membrane, neurotransmitters induce an electrical change in the postsynaptic
neuron. This alteration manifests in one of two forms: depolarization, in which the
intracellular electrical charge increases — referred to as an excitatory postsynaptic potential
(EPSP); or hyperpolarization, in which the intracellular charge decreases — termed an
inhibitory postsynaptic potential (IPSP) (Carlson, 2020, p. 97-99). Common dopaminergic
agonists (e.g., amphetamine, L-Dopa, ropinirole, pramipexole, methylphenidate, tolcapone)
and antagonists (e.g., haloperidol, amisulpride, eticlopride, tetrabenazine, flupentixol) are
used experimentally and clinically to probe dopamine’s role in motivation, learning, and

decision-making.

The dopamine agonist amphetamine interacts with both D1 and D2 receptors and is
associated with increased risk-taking and gambling behaviors, heightened effort and
exertion, and the exacerbation of symptoms in conditions such as Parkinson’s disease and
Restless Legs Syndrome (Bardgett et al., 2009; Stopper et al., 2013). L-Dopa (or levodopa)
has been shown to promote more rational and deliberative decision-making in individuals
(Wunderlich et al., 2012). Moreover, L-Dopa manipulations have been found to enhance
motor vigor and response speed, whereas serotonin manipulation via citalopram yields
opposite effects (Beierholm et al., 2013). Ropinirole, commonly used in the treatment of
Parkinson’s disease, exhibits an inverted-U effect — its efficacy depends on moderate
stimulation, with both insufficient and excessive activation leading to suboptimal outcomes
(Beste et al., 2018). The D3 receptor agonist pramipexole (Mirapex), on the other hand, may
induce manic-like states under conditions of hyperactivation, thereby increasing risk-prone
behavior and self-confidence, and impacting impulsive decision-making processes
(Peterson, 2007, p. 52; Burdick et al., 2014). The dopamine agonist methylphenidate
primarily enhances cognitive performance by facilitating the acquisition and processing of
sensory information. It also plays a significant role in perceptual decision-making, where
choices rely on the integration of environmental sensory inputs (e.g., visual, auditory, tactile)
(Schlosser et al., 2009; Beste et al., 2018). Additionally, it has demonstrated beneficial
effects in uncertain contexts, particularly in encoding reward prediction errors, and has
therapeutic utility in Attention-Deficit/Hyperactivity Disorder (Cools, 2016). Finally,
tolcapone has been reported to increase risky decision-making (Peters et al., 2020) and to

facilitate prosocial behavior and altruism in human subjects (Saez et al., 2015).

The administration of the D2 receptor antagonist haloperidol in rats has been shown

to impair motivation and effort-related behavior by blocking dopaminergic signaling (Mott



120

et al., 2009). As a consequence, impulsivity in rats increases, leading to a greater tendency to
opt for smaller, more easily obtainable rewards (Denk et al., 2005). In summary, while the
willingness to exert effort declines, the subjective valuation of the reward remains
unaffected (Bailey et al., 2020). Similar effects have been observed with the administration
of eticlopride, which also reduces motivation to engage in effortful tasks (Hosking et al.,
2015). Another antagonist, flupenthixol, has likewise been reported to decrease the
preference for high-effort/high-reward options in rats (Floresco et al., 2008). An intriguing
finding regarding flupenthixol is its sex-dependent impact: in male rats, impulsivity appears
to decrease, leading to more rational decision-making, whereas in females, advantageous
response patterns diminish and decision-making becomes impaired (Georgiou et al., 2018).
Furthermore, amphetamine administration has been associated with a reduction in risky
decision-making behavior (Baarendse et al., 2013). Tetrabenazine manipulation has been
found to induce significant anergia, particularly in aged rats. Amisulpride, on the other hand,
appears to enhance reward valuation and promote more deliberative decision-making in
human participants (Cremer et al., 2023). However, its blockade of D2 receptors has also

been linked to increased risk aversion (Burke et al., 2018).

4. REWARD SYSTEM

At the core of all these phenomena lies the concept of reward. Reward can be defined
as objects or events that trigger satisfying behaviors, facilitate the learning of those
behaviors, represent the positive outcomes of economic decisions, and elicit positive
emotions and hedonic experiences. Reward is vital for species survival, as it underpins
fundamental processes such as drinking, eating, and reproduction — often referred to as
primary reinforcers. The term reward is sometimes used interchangeably with reinforcement,
and at other times is associated with appetitive or primary motivational processes. Moreover,
this term is frequently encountered as a label substituting for pleasure (Salamone et al.,
2012). This behavioral definition of reward extends its function beyond food and
reproductive stimuli to include secondary reinforcers such as money, technological tools,
aesthetic experiences, and cognitive events (Schultz, 2010). There is a direct link between
dopamine and reward, and this association is a well-established finding that contributes to
increases in subjective well-being. Notably, this effect is observable even in response to
small rewards, highlighting one of the core characteristics of dopamine (Rutledge et al.,

2015). However, dopamine is not exclusively a neurotransmitter of positive reward; it has
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also been shown to be involved in aversive learning, punishment, and responses to negative

stimuli (Salamone et al., 2012).

Dopamine is a highly sensitive neurotransmitter that responds rapidly and precisely
to both positive and negative environmental stimuli. When a perceptual cue indicates the
possibility of a reward, dopamine responds immediately with a signal equivalent to “this
might be important.” If the potential reward becomes more explicit, the system generates an
evaluative signal akin to “how valuable is this?”. In the case of negative or aversive events,
dopamine does not react by signaling “this is bad,” but rather initiates a general alert system,
suggesting “something is happening.” The first response component reflects a heightened
activity that emerges even in aversive conditions without being explicitly linked to the
aversive stimulus, functioning as an early detector of increased salience within sub-100 ms.
latency windows. This early component enables the rapid detection of potential rewards. The
second response component involves the encoding of reward prediction errors — positive or
negative — aimed at estimating the value of a reward. These components become more
prominent when reward prediction is complex or delayed (Stauffer et al., 2016). Thus,
dopamine’s role extends beyond mere reward prediction error encoding. It also encodes
precision, referring to the confidence in beliefs about the efficacy of an action in securing a
reward, thereby shaping motivation based on perceived efficacy (Friston et al., 2014).
Whereas sensory stimuli are processed via dedicated receptors in specific cortical areas — for
instance, visual input via the eyes — rewards do not originate from a single sensory modality.
Instead, reward information reaches the brain not through the direct sensory characteristics
of the reward itself, but through the behavioral significance attached to it. Rewards are
encoded as the consequences of specific actions. That is, understanding that a certain
behavior leads to a rewarding outcome is facilitated by neural reward signals. Hence, the
impact of a reward is dissociable from its sensory attributes (e.g., how sweet it is) or the
specific behavior required to obtain it. The brain interprets the value of a reward and its
associated reinforced behavior through the neural consequences it produces. As a result,
rewards derive their meaning not only from the external object but also from the behavioral
context in which they are acquired (Schultz, 2007b). Moreover, dopamine responses scale
with reward magnitude, reflecting the subjective value of the reward to the organism, and
are modulated by the probability and confidence associated with reward acquisition.
Experimental findings in primates further demonstrate that dopaminergic signals can emerge

not only after reward receipt but also prior to decision-making. This suggests that dopamine
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not only encodes teaching signals post-choice but may also influence anticipatory decisions
and action selection (Lak et al., 2017). In summary, rewarding stimuli — including objects,
events, situations, and actions — comprise sensory components (visual, auditory,
somatosensory, gustatory, and olfactory), attentional features (such as intensity, novelty,
surprise, and motivational salience), and motivational value (i.e., reward). Ultimately,
rewards play a central role in learning, motivation, emotion, and economic decision-making.
Dopaminergic signals related to rewards facilitate behavioral orientation, updating of value
representations, and drive the organism toward better reward outcomes (Stauffer et al.,

2016).

Dopamine is a neurotransmitter that plays a critical role in facilitating motivation and
energizing action, particularly in response to rewarding stimuli (Baarendse et al., 2013). Its
function is not limited to determining which action will be chosen, but also extends to how
and when that action will be executed. Furthermore, the extent to which an organism is
willing to exert effort to achieve a goal depends not only on the reward value of the goal but
also on the effort cost required to obtain it. Such decisions involve a cost—benefit analysis,
akin to those observed in economic choice paradigms. Accordingly, the dopaminergic
system modulates how much effort an individual is willing to invest in tasks that require
sustained exertion. For instance, when dopaminergic transmission is pharmacologically
suppressed, organisms tend to reduce effort expenditure; conversely, when dopamine
signaling is enhanced, they show a greater propensity to invest effort. However, in terms of
its valuation function, experimental evidence from rodent studies suggests that dopamine's
involvement may be limited to positive contexts. That is, dopamine does not appear to
encode or influence the valuation of aversive or costly outcomes, indicating an asymmetry

in its role in decision-making (Hollon et al., 2014).

Reward refers to any object or event that elicits approach behavior and consumption,
facilitates the learning of such behaviors, and emerges as an outcome of decision-making
processes. Rewards are critical for both individual and genetic survival. Dysfunction in
reward-related mechanisms has been linked to neurological and psychiatric conditions such
as Parkinson’s disease, obesity, and substance use disorders (Schultz, 2007a; Chantranupong
et al., 2023). Organisms evaluate the costs and benefits of potential actions in pursuit of
negative entropy, and this form of value-based decision-making is governed by the nucleus
accumbens and dopaminergic neurons. Life-sustaining or high-stakes decisions are

modulated by this system, where dopamine release contributes to the valuation of risky
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rewards, thereby influencing choices (Sugam et al., 2012). Moreover, dopamine signaling
within the ventral striatum has been associated with risk-related decision-making. Individual
differences in risk-taking tendencies appear to be directly influenced by dopamine levels in
this region (Oswald et al., 2015). Dopamine responses also shape the subjective value of
rewards based on variables such as reward type, magnitude, probability, risk, delay, and
effort. These valuations are often affected by temporal discounting and the effort-related cost
of the reward (Schultz et al., 2015). Additionally, it is hypothesized that the dopaminergic
system declines with age, impairing reward processing. In older adults, reduced dopamine
levels are thought to increase the noisiness of reward prediction signals, leading to
heightened neural ambiguity and uncertainty (Mohr et al., 2010). EExperimental evidence
also demonstrates the crucial role of dopamine in survival-related motivation. Animals with
selective damage to the dopaminergic system exhibit akinesia; unless artificially fed, they
perish from starvation. Notably, these animals maintain intact motor capabilities —
responding to foot shocks and swimming when placed in deep water. However, in the
absence of dopamine, they fail to initiate spontaneous movement, show minimal reactivity
to tactile, auditory, or visual stimuli, and do not orient toward moving cues or respond to
food odors. Furthermore, they lack motivation to act upon predictive cues post-lesion,
highlighting the fundamental role of dopamine in motivated behavior and survival (Wise and

Robble, 2020).

5. REWARD PREDICTION ERRORS (RPE)

Reward prediction errors influence an organism's learning and adaptation processes
by shaping expectations and predictions about future outcomes (Sugam et al., 2012). The
reward prediction error (RPE) model constitutes a dominant paradigm for explaining the
function of the neurotransmitter dopamine. According to this model, the phasic firing rates
of mesolimbic dopamine neurons encode the discrepancy between the expected and the
experienced reward (Caplin and Dean, 2008). RPEs are critical for fundamental reward-
related learning and drive organisms to pursue further rewards — an evolutionarily
advantageous feature (Schultz, 2016). In this context, neuroeconomics conceptualizes
dopamine as a system that helps organisms acquire external resources in an adaptive manner.
Specifically, dopamine engages neural mechanisms that are adapted to the temporal
dynamics of tracking these resources. For example, D2 receptors have been proposed as
mediators of adaptation to environmental conditions in relation to resource availability

(Beeler and Mourra, 2018). Quantitatively, the RPE signal scales with the difference
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between received and expected reward values. Furthermore, temporal aspects of reward
delivery significantly influence these responses. When a reward is delivered exactly on time,
it elicits an activation response; however, delayed rewards may produce a more depressive-
like physiological or emotional response. If the received reward is larger than expected, the
brain produces an activation response, signifying satisfaction or reinforcement. Such
positive prediction errors have a wider dynamic range due to the intensity of dopaminergic
activation. In contrast, when the expected reward exceeds the received reward, a depressive
signal is generated, representing disappointment or dissatisfaction. However, the impact of
negative prediction errors is inherently limited, as the brain cannot generate responses below
zero. Consequently, measuring the affective or neural magnitude of negative RPEs is more
complex (Schultz, 2010). Moreover, dopaminergic responses to prediction errors are not
symmetrical: the system shows a bias toward positive errors, showing greater sensitivity to
unexpectedly high rewards than to unexpectedly low ones (Satoh et al., 2003). Reward
prediction error (RPE) reflects a sophisticated computational strategy of the brain: rather
than reprocessing the entirety of environmental information with every slight contextual
change, the brain minimizes metabolic cost by updating low-information, energy-efficient
prediction errors. Dopaminergic neurons respond to various types of stimuli associated with
rewards — such as visual, auditory, or tactile cues — and these responses occur regardless of
sensory modality, spatial location, or motor actions. Dopamine activation increases in
proportion to reward probability, and is also modulated by reward magnitude, for example,
the volume or size of the reward. However, a critical point is that dopaminergic neurons do
not independently encode reward probability and magnitude; rather, they encode their
integrated expected value. This integrated signal reflects how both probability and
magnitude shape the overall anticipated value of a reward and thereby determine the
neuronal response. In this way, dopamine neurons encode expected value, but not the
subjective utility of the reward. The objective quantification of subjective value often
demonstrates temporal discounting — the phenomenon whereby the value of a reward
diminishes as its delivery is delayed (Schultz, 2010). Indeed, across species — including rats,
pigeons, monkeys, and humans — organisms typically prefer smaller-sooner rewards over
larger-later rewards, even when the latter are quantitatively superior. This behavioral pattern
is tightly linked to the dopaminergic system and is central to the second major aspect of

dopamine signaling: delay discounting and impulsivity.
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The Marginal Value Theorem (MVT) aims to formalize the foraging behavior
exhibited by animals when searching for and consuming food or other resources, specifically
predicting when an organism should leave a patch as rewards dynamically deplete. Within
this framework, it is posited that animals continuously compare the instantaneous reward
rate with the average reward rate in the environment, relocating when the foreground reward
rate falls below the background reward rate (Le Heron et al., 2020). In real-world scenarios,
such dynamic decisions involve choices such as whether to stay or leave a location — or in
financial contexts, whether to hold or sell a stock — to maximize rewards by moving to
alternative patches. These decisions require continuous comparison between the current
reward accumulation rate and the average reward rate in the environment, commonly
referred to in behavioral ecology as foreground (current rewards) and background (potential
rewards), respectively (Constantino and Daw, 2015). Le Heron and colleagues (2020)
designed an experiment manipulating dopamine levels and demonstrated that human
foraging behavior dynamically aligns with the principles of MVT, though not always
optimally. Their findings indicate that dopamine, particularly via D2 receptors, plays a
critical role in governing decisions about when to leave a reward patch. Administration of
the dopamine agonist cabergoline resulted in participants leaving low-reward environments
earlier and shifting their search behavior towards the background reward context. The effects
of cabergoline were less pronounced in high-reward conditions (Le Heron et al., 2020).
Moreover, experiments involving dopaminergic manipulation using L-DOPA revealed that
participants’ choices became less stochastic and more consistent, suggesting enhanced
decision stability and improved optimization in line with economic modeling (Pessiglione et
al., 2006; Rutledge et al., 2015; Bossaerts and Murawski, 2015). Another L-DOPA study
reported that increased dopaminergic manipulation led to a greater preference for risky
options in gain trials, whereas no significant change was observed in loss trials (Rutledge et
al., 2015). From a genetic perspective, findings suggest that genes affecting dopamine levels
may influence economic behavior: for instance, professional Wall Street traders were found
to have a predominance of genotypes associated with synaptic dopamine regulation, such as
the D4 receptor gene (Sapra et al., 2012). The foundational insight into this system was first
observed in an experiment where electrodes were implanted in the brains of rats, and it was
found that pressing a lever triggered the electrical activity of neurons in their brains. Olds
and Milner (1954) discovered a neural connection related to the brain’s reward system. The
animals appeared so satisfied with this stimulation that they lost interest in fundamental

behaviors such as eating, drinking, and even mating, persistently pressing the lever instead
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(Olds and Milner, 1954). Despite the proliferation of subsequent findings regarding
dopamine’s role, the fundamental insight concerning reward has evolved to the
understanding that reward prediction errors — defined as the difference between expected
and experienced rewards — serve as the primary parameter determining the amount of
dopamine released (Caplin and Dean, 2008). This constitutes the core characteristic of
dopamine. Furthermore, recent studies have demonstrated that the dopaminergic system
plays a critical role not only in reward and hedonic processes but also in motivating high-
effort tasks; the dopamine system is implicated not solely in reward receipt but also in the
exertion of effort to obtain rewards (Salamone et al., 2009). It can be said that the initial
experiment conducted by Olds and Milner in 1954 has evolved into the contemporary
understanding of reward prediction errors as central to the dopamine-reward relationship
(Caplin and Dean, 2008). At this point, a schematic representation of electrophysiological
responses reflecting the relationship between dopamine release and expectation is provided

below.
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Figure 1. Reward Prediction Error (left: Samson et al., 2010; right: Schultz, 2007b)

The left panel of the figure below illustrates dopamine activation in response to an
unexpected reward. When there is no prior expectation of reward (No CS — No Conditioned
Stimulus), the sudden occurrence of the reward (R — Reward) elicits a pronounced dopamine
burst, reflecting a positive reward prediction error. In the second scenario on the left, a
conditioned expectation exists and the received reward matches this expectation; thus, no

dopamine burst occurs. The third scenario on the left depicts a disappointment related to an
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expected but omitted reward (No R — No Reward), which results in a dip in neuronal firing,
corresponding to a negative reward prediction error (Samson, Frank, and Fellous, 2010;
Schultz, 2007b). As shown, the basic expectation outcomes are encoded as reward prediction
errors (RPE), or more specifically, dopamine-related reward prediction errors (DRPE).
Precursors to reward — both Pavlovian cues (e.g., the sound of a slot machine) and operant
responses (e.g., inserting a token into the slot machine) — create a probabilistic expectation,
making the reward’s outcome fall into possibilities such as surprise, fulfillment, or omission,

thereby triggering RPE signals (Redish, 2004).

6. LEARNING

Human learning, distinct from that of other animals, represents a genetically shaped
process influenced by ancient evolutionary experiences, attention, intuition, and working
memory, involving both primitive brain structures (limbic system) and higher-order regions
such as the ventromedial prefrontal cortex (vimPFC), dorsolateral prefrontal cortex (dIPFC),
and orbitofrontal cortex. While multiple neurochemical systems contribute to this process,
the role of dopamine warrants particular emphasis (Krugel et al., 2009). Importantly, the
dopaminergic system’s influence is especially mediated through reward and reward
prediction errors (Schultz et al., 1997; Coulthard et al., 2012). Notably, positive prediction
errors generate substantial motivational drive, thereby accelerating the learning process
(Satoh et al., 2003). The functional significance of dopamine in this context can be
elucidated through studies comparing Parkinson’s patients with and without dopaminergic
manipulation (Moustafa et al., 2008). Furthermore, dopamine enhances synaptic plasticity —
that is, the strengthening of synaptic connections between neurons — thereby augmenting
learning processes and contributing to evolutionary adaptability and behavioral flexibility

(Schultz, 2013).

Learning can be conceptualized in at least four fundamental forms: perceptual
learning, stimulus—response learning, motor learning, and relational learning. Within the
scope of dopamine’s role, stimulus—response learning, which encompasses two primary
categories — Classical (Pavlovian) Conditioning and Operant (Instrumental) Conditioning —
warrants particular attention (Carlson, 2020, p. 337-338). Classical Conditioning, famously
illustrated by Pavlov’s dog associating a food reward with the sound of a bell, involves
learned responses to specific stimuli. However, with sufficient training, organisms can
acquire these responses to other stimuli as well. For example, rats and pigeons can learn to

approach lights that predict food delivery (Rangel et al., 2008). Another well-known
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example is Thorndike’s cat, which accidentally pressed a latch to escape its cage and obtain
food, demonstrating Operant Conditioning, a form of learning requiring the animal’s active
participation — i.e., learning occurs through the organism’s own actions (Schultz, 2016). This
anticipatory mechanism allows the organism to mentally prepare for the occurrence of an
event and is typically reinforced through reward. Schultz, Dayan, and Montague (1997)
discovered that dopamine release begins not upon receipt of the reward itself but when cues
signaling the future possibility of reward are detected. This finding indicates that the brain
learns the timing of reward delivery and adjusts its responses accordingly, constituting a
critical component of reinforcement learning (McClure et al., 2003). In neurofinance,
dopamine is generally acknowledged as central to reward processing and motivation.
However, Pavlovian Conditioning serves as a fundamental mechanism underlying learning
and motivation processes, as well as the formation of reflexive responses that modulate the
efficacy of reward and punishment systems. Evolutionarily, this conditioning enhances
survival by reducing environmental uncertainty, enabling organisms to adapt to more stable
and predictable surroundings — effectively achieving negative entropy. This, in turn,
augments the activity of regulatory systems such as the sympathetic nervous system (e.g.,
fight-or-flight responses), which governs reflexive survival reactions to environmental
threats. Detection of a stimulus alone is insufficient; the organism must also generate an
appropriate behavioral response. Dopaminergic activation strengthens responses to salient
stimuli, facilitating adaptive approach or avoidance behaviors (Berridge, 2007). Unlike
humans, whose behavior is heavily influenced by higher-order cognition and intuition,
animals rely relatively more on instinctual drives and are evolutionarily programmed for
survival, exhibiting frequent reward-seeking behaviors. In the absence of direct reward
contingencies, they rely on trial-and-error learning to optimize reinforcement. Although
considerable knowledge exists regarding dopamine function in explicit reward contexts —
specifically the activation of midbrain dopamine neurons — how dopamine operates under
conditions of uncertainty remains an open question within the scientific community (Lak et

al., 2017).

Dopamine is involved in both model-based (internal) and model-free (external)
learning processes through reinforcement learning algorithms (Nakahara, 2014). External
adaptive capacity is associated with increased dopamine levels in the prefrontal cortex and
decreased levels in the striatum (Cools, 2015). Dopamine encodes the subjective value of

rewards, reflecting an internal representation that considers not only the external and
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objective properties of a reward but also its personal significance, evaluated according to
individual preferences and future needs (Sugam et al., 2012). Furthermore, dopamine release
in the nucleus accumbens decreases as reward delay increases, indicating that dopamine is
related not only to reward magnitude but also to reward timing (Saddoris et al., 2015).
Dopamine plays a critical role in strategic learning processes and is modulated by genetic
variations such as those affecting COMT, other dopamine transporters, and D2 receptors.
Additionally, the prefrontal cortex (PFC) — a sophisticated brain region — and specifically the
frontostriatal pathway, are key areas implicated in learning speed, trial-and-error learning,
and belief updating (Set et al., 2014). Dopamine levels in the PFC directly influence
cognitive control and adaptability (Cools, 2016). Contiguity, a fundamental concept in
learning, refers to the temporal or spatial proximity of two events: if a predictive stimulus
(e.g., bell sound) and a reward (e.g., food) are frequently presented in close association, the
brain forms a link between these events, resulting in reinforcement. Dopamine neurons show
rapid, phasic activation in response to novel and salient stimuli, as well as to rewards and
punishments. Although responses to aversive stimuli are somewhat complex, reward-related
responses are reflexive and occur as brief bursts of activity. Simply put, phasic bursts
represent rapid, intense firing of dopamine neurons. This firing pattern facilitates the
formation of long-term memories associated with rewards and punishments and strengthens
reinforcement learning, thereby promoting the recall of such outcomes and guiding
appropriate behavioral responses (Wise and Robble, 2020). In contrast, slower firing rates
correspond to tonic activation, which is associated with motivational processes related to the
cues signaling rewards and punishments and how to respond to them. For example, saving
money over time to purchase an item involves tonic dopamine firing, whereas acquiring the
same item suddenly with unexpected money is characterized by phasic dopamine bursts.
Moreover, phasic dopamine release influences the stability and flexibility of working
memory — the capacity to maintain information transiently — thereby supporting both the

persistence and updating of information (Westbrook and Braver, 2016).
7. MOTIVATION

One fundamental function of dopamine is motivation, which includes evaluating
rewards, wanting them, and computing the costs to obtain them. This role provides a critical
foundation for understanding economic decision-making processes, delay discounting, lack
of perseverance, and motivational deficits, thereby governing the optimization of decision-

making (Day et al., 2010). The clearest manifestation of this is observed in the apathy
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commonly seen in Parkinson’s disease patients. Insufficient dopamine levels and D2
receptor blockade (Pardo et al., 2012) reduce the willingness to exert effort for high-
motivation rewards, resulting in a state of apathy. This condition is so pronounced that
pharmacological restoration of the dopaminergic system can improve motor impairments
like akinesia but does not fully resolve the motivational deficits seen in apathy (Le Heron et
al., 2018). Furthermore, lesions in dopaminergic projections and the anterior cingulate

cortex have been shown to induce effort aversion (lodice et al., 2017).

It should also be noted that the dopaminergic effects of each receptor may vary: for
instance, the DI receptor can enhance motivation for effortful decisions, whereas
hyperarousal at the D2 receptor may produce the opposite effect, contributing to disorders
such as depression and schizophrenia in humans. Therefore, the influence of dopamine on
effort-based decision-making is a complex process, not solely dependent on changes in
dopamine levels but also on the distinct roles of individual receptors (Bryce and Floresco,
2019). This complexity further extends to differences between D1 and D2 receptors in
reward uncertainty and risk-taking behavior. Moreover, studies have observed that
manipulations of D1 receptors in the basolateral amygdala increase risk-seeking behavior in
risk-prone animals while enhancing risk avoidance in risk-averse ones; hyperarousal at the
D2 receptor has also been shown to increase risk and loss aversion (Larkin et al., 2016). On
the other hand, dopamine levels elevated via manipulation with the dopamine agonist
amphetamine in rodents resulted in more controlled risk-taking behavior, enabling a more
balanced choice between reward and punishment, thereby modulating risk and
demonstrating improved risk management. However, this effect appears to lead, especially
in humans, to occasional risk-prone choices and disregard for punishments under conditions
of excessive manipulation (hyperarousal) (Baarendse et al., 2013). Hyperarousal related to
D3 receptor levels in the nucleus accumbens has been reported to reduce impulsivity, with
D3 agonists decreasing impulsive decisions only in highly impulsive rodents, while
antagonists increased impulsive and indecisive choices across both groups (Shen et al.,

2024).

As observed in learning, the efficacy of rewards and reward prediction errors is also
prominently evident in motivation. The underlying cognitive process represents a complex
signaling mechanism regulating both reward prediction errors and motivational levels. A key
distinction is that reward prediction errors involve phasic bursts, whereas motivation

depends on tonic firing. In other words, phasic bursts originating from the ventral tegmental
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area facilitate learning, whereas dopaminergic activity in the nucleus accumbens modulates
motivation (Satoh et al., 2003; Berke, 2018; Gershman and Uchida, 2019). Dopamine
secretion in the NAcc can be modulated by food rewards and addictive substances. Unlike
hedonic foods that generate pleasurable sensations, drugs induce long-term addiction and
reinforcement. Fundamentally, this issue arises due to dysfunction within the pathway
between the nucleus accumbens and the prefrontal cortex. In addiction, dopamine release
reflects a shift from adaptive thinking toward persistent motivational states (Di Chiara and
Bassareo, 2007). Furthermore, both reward and motivation processes demonstrate
dopamine’s contribution to cognitive control mechanisms (Franca and Pompeia, 2023).
Given that the engagement of cognition is subjectively costly and anatomically demanding
in terms of glucose consumption, the brain does not favor its activation. Hence, substantial
motivation is required to initiate cognitive engagement (Westbrook and Braver, 2016).
Dopamine drives the motivation to obtain rewards, whereas the hedonic liking of rewards
involves other processes. Consequently, dopamine deficiency reduces motivation but does
not alter reward preferences (Kurniawan et al., 2011). Dopamine’s role in action is mainly to
initiate movement; it does not determine which movement to perform (Carlson, 2020, p. 99).
It should be emphasized that these features and effects of dopamine are not solely dependent
on secretion levels but also on receptor types, their sensitivities, and dynamic interactions
(Pes et al., 2017). Another important aspect is dopamine’s regulation of the distinction
between wanting and liking. Dopamine depletion particularly impairs the wanting
component while exerting less influence on liking. This suggests that dopamine
predominantly affects the motivation to exert effort for rewards rather than the consumption
or receipt of rewards themselves (Salamone et al., 2006). In summary, dopamine plays a
crucial role not only in motivation and reward mechanisms but also in higher-order
cognitive processes such as error detection and cognitive control  (Parasuraman et  al.,
2012). Additionally, it is important to note that dopamine functions optimally within a
certain range to achieve cognitive efficiency, and deviations — whether excessive or
insufficient — can impair cognitive performance (Leow et al., 2023). Finally, dopamine is
also highly involved in coping with uncertainty and driving the motivational search for

information (Nakahara, 2014).

8. IMPULSIVITY AND DELAY DISCOUNTING

Impulsivity is closely linked to delay discounting: individuals often favor smaller

immediate rewards over larger delayed ones, ignoring future consequences. Impulsivity is
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common in neurofinance and is also a pathological symptom in disorders such as bipolar
disorder, ADHD, and substance use disorders (Shen et al., 2024). The biological basis of
impulsivity is linked to the inhibition of dopaminergic activity by the lateral habenula (LHb)
and the rostral medial tegmental nucleus (RMTg) (Stopper et al., 2014). Additionally,
impulsivity depends on the mesolimbic dopamine system, with different dopamine receptors
(D1, D2, D3) influencing such behaviors; for example, individuals with low impulsivity
prefer larger but delayed rewards, whereas highly impulsive individuals favor smaller and
immediate rewards (Shen et al., 2024). This dopaminergic effect may explain impulsivity
and loss of self-control in addiction, ADHD, and compulsive gambling (Pine et al., 2010).
Furthermore, dopaminergic treatments in Parkinson’s disease patients have been reported to
improve akinesia and amotivation, but also increase impulsivity as a side effect (Pagnier et
al., 2024). Dopamine increases the speed of option generation in individuals but reduces
originality and creativity (Ang et al., 2018). Likewise, dopaminergic input to the anterior
cingulate cortex, which plays a crucial role in initiating actions, has been shown to increase
impulsivity; manipulations targeting D1 receptors in rodents increased the frequency of
behaviors favoring small, non-effortful rewards over larger, effort-requiring rewards
(Schweimer and Hauber, 2006). However, in conditions where both acetylcholine and
dopamine (via haloperidol) are manipulated — specifically at the D2 receptor — acetylcholine
appears ineffective on impulsivity, whereas dopamine positively influences individuals’
willingness to exert effort and patience (Erfanian et al., 2024). Moreover, alongside the
cingulate cortex, the striatum and ventromedial prefrontal cortex) are known as core regions
involved in impulsivity and delay discounting. Manipulations targeting the striatum,
however, have reported opposite effects. Notably, Parkinson’s patients receiving
dopaminergic treatment tend to make longer-term decisions compared to untreated patients
and healthy controls. In contrast, dopamine depletion in the NAcc leads animals to choose
smaller, lower-effort options over larger, effortful behaviors — a change related to diminished
willingness to exert effort rather than motivation per se (Salamone et al., 2012). In summary,
intertemporal choices — that is, decisions between smaller short-term and larger long-term
rewards — represent a widespread decision-making challenge, with limbic regions and
dopamine playing significant roles despite complex outcomes (Foerde et al., 2016).
Experiments in rodents indicate that while high dopamine release occurs in response to large
rewards, smaller rewards also evoke a measurable dopamine release (Hollon, et al., 2014).

Within this context, dopamine’s role is crucial in addressing the key uncertainty of why
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individuals exert insufficient effort economically and behaviorally, clarifying whether this

stems from a lack of willingness or inability to do so (Le Bouc et al., 2016).

Participants administered the dopamine D2 receptor antagonist metoclopramide
exhibited more patient behavior aimed at increasing reward probability, preferring more
consistent, long-term, and safer options. In other words, the reduction in dopamine
decreased individuals' willingness, leading to longer-term decision-making (Arrondo et al.,
2015). Conversely, another dopamine D2 antagonist, eticloprid, further reduced mice’s
motivation to obtain rewards, diminishing their willingness to exert effort for rewards and
generally causing increased indecisiveness in the animals (Robles and Johnson, 2017).
Similarly, the D2 agonist pramipexole, by activating presynaptic dopamine receptors in the
mesolimbic system and reducing dopamine release in the nucleus accumbens, has been
reported to increase risk-taking tendencies and lead to disadvantageous decision-making
(Pes et al., 2017). Experiments conducted on fish have also demonstrated that increased
dopamine excitation correlates with more impulsive behavior, whereas lower dopamine
levels are associated with greater patience and cognitive control. Based on these findings, it
is reasonable to suggest that, in specific contexts, low dopamine levels inhibit impulsive
actions and promote cognitive behaviors such as careful and planned thinking (Soares et al.,
2017). Dopamine has a bimodal effect: it helps compare options and initiate the most
appropriate action, influencing both cognition and behavior (Assadi et al., 2009). Dopamine
balances the effort costs required for cognitive control. While this allows faster decisions, it
can weaken cognitive control during complex planning, resulting in quicker but less
deliberate actions (Westbrook and Frank, 2018). Dopaminergic treatment in Parkinson’s
patients improves cognition, but excessive doses may have the opposite effect (Torta et al.,
2009). Therefore, balanced dopamine release between the prefrontal cortex and the striatum

is necessary for maintaining cognitive control and sustained attention (Cools, 2015).

9.  DOPAMINE IN NEUROFINANCE

Although a clear biological explanation for the cognitive and intuitive processes
underlying financial decision-making is not yet fully achievable, the anatomy of financial
choices and decisions has been extensively investigated through a multidisciplinary
synthesis of psychology, neurology, and genetics (Giingor, 2019). Dopamine research in
neurofinance is frequently studied together with serotonin. A seminal study by Kuhnen and
Chiao (2009) demonstrated that both dopamine and serotonin are significant factors in

economic behavior and investment decisions (Kuhnen and Chiao, 2009). Specifically, genes
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related to dopamine and serotonin systems (DAT1 and 5-HTTLPR) have become frequently
preferred neurochemicals in addressing many foundational topics within behavioral finance
(Kim et al., 2006). Dopamine contributes to unconscious, System 1 processes, where limbic-
driven automatic operations generate intuitive models for market fluctuations (Ortiz-Teran et
al., 2021). Moreover, the dopamine receptor D4 gene (DRD4), a genetic marker of
dopaminergic function, has been identified as a candidate explaining variability in economic
behavior and remains one of the most extensively studied topics in the literature to date
(Dreber et al., 2011). Current evidence indicates that the 7-repeat allele of the D4 gene
(7R+) predicts risk-taking and temporal preferences in economic tasks involving uncertainty,
losses, and discount rates (Carpenter et al., 2011). Functionally, individuals with the 7R+
genotype are hypothesized to be less sensitive to dopamine uptake and thus require higher
dopamine levels to elicit comparable responses. Consequently, 7R+ carriers may engage in
more stimulatory behaviors to achieve similarly rewarding responses within the cortico-
mesolimbic dopamine reward pathway compared to 7R— individuals. Genetic differences
related to dopamine may contribute to individual variability in personality and behavioral
traits associated with the dopamine system. Therefore, risk-taking behavior in economic

domains may be influenced by dopaminergic mechanisms (Dreber et al., 2011).

Furthermore, the finding that 7R+ males take more risks compared to 7R+ females
suggests that variations in dopamine and genetic differences may also manifest as sex-
specific effects (Dreber et al., 2011). Dopamine D2 receptors represent a critical mechanism
in explaining sex differences in risk-taking behavior. Females tend to be more sensitive to
punishment than males, and D2R activation enhances this sensitivity. This indicates that
females' risk-avoidance strategies are more nuanced and modulated by the dopaminergic
system (Wheeler et al., 2024; Georgiou et al., 2018). Moreover, in humans, dopamine
activation has been observed to increase risky behaviors predominantly in males, while these
effects are attenuated in females. Correspondingly, in male rodents, manipulations inhibiting
dopaminergic signaling reduce risk-taking and impulsivity, promoting more optimal
decision-making strategies. That is, dopamine suppression leads to healthier and more
controlled behaviors in males. Conversely, in female rodents, the same dopaminergic
blockade reportedly increases propensity toward risky choices (Hynes et al., 2024; Hynes et
al, 2021). This sex difference may result from higher dopamine release in females, affecting
decision-making, cognition, and susceptibility to neuropsychiatric disorders (Kohno et al.,

2016). Another study investigating sex differences in dopamine effects on effort-based
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decision-making found that males showed a greater preference for high-effort, large rewards
than females. Additionally, administration of the dopamine D2 antagonist haloperidol
induced substantial motivational deficits in both male and female rodents (Errante et al.,
2021; Yang et al., 2020). Similarly, tetrabenazine, an antagonist inhibiting dopamine storage
in the nucleus accumbens, induced motivational dysfunctions in effort-based tasks in rodents
and, like haloperidol, shifted animals’ preferences toward low-effort rewards; however,
neither haloperidol nor tetrabenazine altered food preferences in these animals (Yang et al.,

2020).

Dopamine plays a significant role in aversion, which is arguably one of the most
fundamental topics in behavioral finance and neurofinance (Salamone et al., 2006). In other
words, dopamine is closely linked not only to positive stimuli such as reward, surprise,
pleasure, and happiness but also to aversive behaviors (Franga and Pompeia, 2023), and it
can modulate effort-based decision-making by enhancing loss aversion motivation in
negative contexts. Specifically, loss aversion — the asymmetry whereby losses are perceived
more intensely than equivalent gains — may diminish in conditions characterized by
dopamine deficiency, such as Parkinson’s disease (Chen et al., 2020). Similarly, strong and
effective binding of dopamine receptors promotes risk avoidance, whereas weak and
insufficient binding is associated with increased risk-seeking behavior; this mechanism is
thought to arise because dopamine insufficiency leads to dissatisfaction and reduced reward
experience (Takahashi, 2011). Within the framework of prospect theory, dopamine can alter
the balance between loss aversion and impulsivity. Pathological gambling is conceptualized
as a condition involving dopaminergic system dysregulation, characterized by persistent
gambling despite losses, discounting of delayed rewards, and heightened impulsivity (Clark
and Dagher, 2014). At this juncture, dopamine D3 receptor genes have been identified as
influential in loss aversion (Burke et al., 2018), with thalamic dopamine D3 and D2
receptors reported to negatively correlate with loss aversion (Zorick et al., 2022). Moreover,
dopaminergic secretion in the striatum interacting with the prefrontal cortex has been shown
to shape risk-taking behavior (Kohno et al., 2016), and the 7-repeat allele of the D4 gene has
been implicated in promoting risk-seeking tendencies (Kuhnen, 2009). Notably, increased
risk appetite is frequently observed in substance addiction, where dopamine reuptake
inhibition leads to elevated dopamine levels that in turn increase risky behaviors (Freels et
al., 2020). However, D2 and similar dopamine receptors can substantially reduce risk-taking

behavior, an effect not observed with D1 receptors. Drugs such as amphetamines, which



136

increase dopamine levels at D2 receptors, have been reported to suppress risk-taking
propensity (Simon et al., 2011). Finally, excessive dopamine release may lead to choking
under pressure, wherein individuals perform worse than expected under stress and pressure

conditions (Westbrook and Frank, 2018).

In summary, individuals’ risk preferences are influenced by dopaminergic pathways
in the brain. These pathways play a crucial role in regulating reward anticipation and
motivation to obtain rewards. Activation of dopamine-related circuits can increase
physiological arousal and generate an intense sense of well-being or pleasure that may
enhance individuals’ propensity to take risks (Dreber et al., 2009). Moreover, as uncertainty
about when or whether a reward will be delivered increases, the response of dopamine
neurons also intensifies; the more probable a reward is, the earlier the dopamine response
related to reward anticipation begins, and it varies according to the predicted likelihood of
the reward. Notably, dopamine activity peaks in situations where rewards are uncertain — for
example, in a 50% probabilistic coin toss — since uncertainty is maximal at a probability of
0.5 and minimal at extreme probabilities (0 or 1) (Li et al., 2007). This mechanism
reinforces behavior and promotes risk-taking in environments with uncertain rewards, such
as gambling (Schultz, 1998; Fiorillo et al., 2003). These findings lead us to the conclusion
that dopamine is not only related to reward but also intimately linked to risk; dopamine
release varies in risky contexts. This helps us better understand how risk influences
economic decision-making (Fiorillo et al., 2003; Schultz et al., 1997). Risk-taking behavior
is linked to phasic dopamine release in the nucleus accumbens, differing between risk
seekers and risk avoiders (Freels et al., 2020). Dopamine also affects opportunity costs
(Cremer et al., 2023) and behavior under uncertainty (Schlosser et al., 2009). The
relationship between uncertainty and dopamine manifests during the evaluation of
probabilities related to belief states, value states, and action states (Gershman and Uchida,
2019). Dopamine conveys information regarding the degree of uncertainty about rewards;
the greater the uncertainty, the slower the dopamine response. However, in the context of
punishment, dopamine typically produces a distinct, often slow and inhibitory suppressive
response (Schultz, 2007b). Similarly, reference-dependent choice theories such as loss
aversion assign a central role to the decision-maker’s reference point, yet little is known
about how these reference points are determined. Dopamine represents a promising avenue
for research aimed at understanding reference points and reward expectations, at least within

well-designed neurofinancial studies (Caplin et al., 2010).
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Social interactions are rewarding, and dopamine plays a key role in processing these
rewards. For example, during cooperation or punishment of others, brain regions associated
with reward are activated. This activation highlights the critical role of dopamine in
mediating reward processing in social interactions (Smith and Huettel, 2010). Furthermore,
dopamine has been shown to play an important role in altruistic behavior, particularly
through the mesolimbic dopamine system, which influences social decision-making and
social preferences, such as helping others or maintaining relationships within groups
(Aragona and Wang, 2009). Game theory studies show that rejected offers increase
dopamine secretion, affecting sensitivity to social justice norms. This suggests that
dopamine plays a crucial role in the computation of justice and value in social contexts

(Batten et al., 2024).

10. DISCUSSION

Dopamine and serotonin are often referred to as “happiness chemicals” in everyday
language. However, clarifying the conceptual meaning of happiness is a crucial step toward
understanding the distinct roles of these neurotransmitters. Serotonin is primarily associated
with daily well-being, routine, balance, and normalcy. It is also the main active component
of many psychiatric medications used in the treatment of neurotic disorders, especially
anxiety-related conditions. Therefore, in patients whose perception of reality remains intact
but whose behaviors are affected by anxiety — such as those with obsessive-compulsive
disorder, panic attacks, phobias, or anxiety disorders — selective serotonin reuptake
inhibitors (SSRIs) are administered to prolong serotonin’s presence in the brain and help
restore normal functioning (Peterson, 2007). In contrast, the dopamine-related aspect of
happiness corresponds to intense joy, euphoria, excitement, surprise, and pleasure. In
neurofinance, this corresponds to behaviors like exuberance or panic during financial crises,
or the rush and flight responses seen in stock market transactions. Dopamine is also
implicated in fundamental behavioral finance elements including reward processing,
learning, reinforcement, working memory, motivation, impulsivity, delay discounting, risk
and loss evaluation, and cognitive reflection. Dopamine’s diverse functions make its precise
roles difficult to define (Cools et al., 2011). Furthermore, it is important to note that it is rare
for a single neurotransmitter to influence a condition independently (Peterson, 2007, p. 48);
typically, complex interactions involving neuromodulators and neurotransmitters are

required (Siju et al., 2021).
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In generally healthy individuals who maintain good nutrition, exercise, and social
interactions, it can be assumed that neurotransmitter systems remain balanced. However, this
equilibrium can be disrupted by factors such as substance use (including alcohol and
medications), stress, genetic predispositions, and certain diseases. Pathological and
psychopathological abnormalities constitute important cohorts for scientific investigation.
Among dopamine-related experimental populations, Parkinson’s disease patients represent a
particularly suitable cohort. The critical link between dopamine and Parkinson’s disease lies
in the neurotransmitter’s dual influence on both motor functions (initiation and maintenance
of movement) and motivational processes (the desire to achieve goals) (Salamone et al.,
2012). While these patients usually do not show severe apathy, they often display
impulsivity and motivational deficits in effort-based decisions, which dopamine treatment
can improve (Chong et al., 2015). In addition to this cohort, individuals suffering from
depression, attention deficit hyperactivity disorder, anhedonia, restless legs syndrome,
prolactinoma, schizophrenia, Alzheimer’s disease, and various addictions (substance,

alcohol, tobacco, and gambling) represent other suitable and ready-to-study target groups.

Research on striatal dopamine and associated learning signals may facilitate the
development of biomarkers and therapeutic approaches for neurodevelopmental disorders
such as schizophrenia. These studies particularly enable a deeper understanding of how
neurotransmitter systems interact (Deserno et al., 2016). Furthermore, future neuroimaging
research could shed light on how dopamine exerts opposing effects in the prefrontal cortex
and striatum, thereby shaping target stabilization and destabilization (Cools, 2016).
Understanding dopamine may bridge the gap between economics and neuroscience (Caplin
and Dean, 2007). Consequently, advancements in this area could provide novel insights into
complex questions across biology, social sciences broadly, and finance and economics

specifically.
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Oz

Aydin ilinde mikro kredi kullamimim etkileyen faktdrler ve bu
kredilerin kadin istihdamina etkileri nicel bir arastirma yontemi ile
analiz edilmistir. Calismada, mikro kredi kullanan kadinlarin
sosyoekonomik ozellikleri, krediye erisim siirecleri ve kredinin
istthdam iizerindeki etkileri kapsamli bir sekilde incelenmistir.
Aragtirmanin verileri anket yontemiyle toplanmis ve elde edilen
bulgular istatistiksel analizlerle degerlendirilmistir. Mikro kredi
kullanimin1  belirleyen faktorler detayli olarak analiz edilerek,
kadinlarin is giiciine katilimu ile iliskisi aragtirilmisgtir. Mikro kredinin
kadmlarin ekonomik bagimsizligint giiclendirme potansiyeline sahip
oldugu belirlenmis olup, elde edilen sonuglarin ilgili politika yapicilar
ve uygulayicilar igin rehber niteliginde olacagi 6ngériilmektedir. Mikro
kredinin kadin istihdamini tesvik edici rolii hakkinda politika
gelistirilmesine yonelik 6neriler sunulmustur.
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Abstract

The factors affecting the use of microcredit in Aydin province and the
effects of these loans on women's employment have been analyzed with
a quantitative research method. In the study, the socioeconomic
characteristics of women using microcredit, the processes of access to
credit and the effects of credit on employment were comprehensively
analyzed. The data of the study were collected through a gquestionnaire
survey and the findings were evaluated through statistical analysis. The
factors determining the use of microcredit were analyzed in detail and
its relationship with women's participation in the labor force was
investigated. It has been determined that microcredit has the potential
to strengthen women's economic independence, and the results
obtained are expected to serve as a guide for relevant policy makers
and practitioners. Recommendations for policy development on the role
of microcredit in promoting women's employment are presented.
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1.GIRiS

Mikro kredi gelismekte olan iilkelerde diisiik gelir bireylere yonelik, geleneksel
bankacilik hizmetlerine dahi erisiminin zor oldugu yerlerde bu bireylere kiigiik krediler
saglayan finansal bir yenilik olarak goriilmektedir. Mikro krediler yoksullugu azaltmayz,
girisimciligi desteklemeyi, 6zellikle de kadinlar1 giiclendirmeyi amaglamaktadir. Bu finansal
yenilik, istihdam yaratma, siirdiirebilir kalkinma dahil olmak iizere ¢esitli sosyo-ekonomik

zorluklari iistesinden gelmede 6nemli oldugu diisiiniilmektedir.

Mikrokredinin sagladigi finansal kapsayicilik, dezavantajli gruplara krediye erigim
imkani taniyarak ekonomik bagimsizliklarini artirmakta ve bankacilik aliskanliklarim
gelistirmektedir. Bu siireg, bireylerin ekonomik anlamda daha giiclii olmalarini saglayarak
aile gelirlerini artirmakta ve kadinlari1 giiclendiren 6nemli bir unsur haline gelmektedir. Bu
giiclendirme, bireylerin kendi hayatlarina dair kararlar alabilme yetenegini artiran 'gelismis
ajans' kavramiyla da iliskilidir. Hindistan'da mikrokredi uygulamalari, finansal hizmetlerin
yetersiz oldugu bolgelerde ekonomik esitligi saglamada onemli bir rol oynamakta ve

ozellikle kirsal kalkinmada siirdiiriilebilir bir model sunmaktadir (Maurya, 2023:29-30).

Mikrokredi, issizlikle miicadelede ve istihdam yaratma konusunda da onemli bir
katki saglamaktadir. Kirsal bolgelerde, kadinlar ve kayit disi sektorde faaliyet gosteren
girisimciler i¢in 1is firsatlarim1 artirarak ekonomik refahi desteklemektedir. Mikro
girisimcilerin daha iyi yasam standartlarina kavustugu ve ailelerinin durumlarinin iyilestigi
yoniindeki bulgular, mikrokredinin sosyo-ekonomik etkilerinin altin1 ¢izmektedir (Ayayi,

Dout, 2022).

Ancak, mikrokredinin elestirilen yonleri de mevcuttur. Bor¢ temelli bir ¢oziim
olmasi, neoliberal ekonomik modelleri destekledigi gerekcesiyle elestirilmekte ve bazi
cevrelerde bu durumun sosyal sermayeyi somiirdiigli ileri siiriilmektedir. Hindistan gibi
iilkelerde yiiksek faiz oranlari, yetersiz kredi boyutlar1 ve verimsiz kredi kullanimi

mikrokredinin etkinligini sinirlayan zorluklar olarak goériilmektedir (Monga, Yin, 2023).

Mikrokredinin siirdiiriilebilir kalkinma {izerindeki olumlu etkileri ise, mikro
isletmeleri destekleyerek ekonomik biiyiimeyi tesvik etmesi ve yoksullugu azaltmasiyla
goriilmektedir. Kirsal bolgelerde girisimciligi tesvik ederek, gdcli azaltmakta ve modern
tarim uygulamalarinin benimsenmesini saglamaktadir (Role of Microcredit in Sustainable

Rural Development, 2023). Ne var ki, mikrokredinin neoliberal elestiriler 1s18inda daha
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dengeli bir yaklagimla uygulanmasi ve kar amaci giitmeyen modellerle entegrasyonunun

Oonemi vurgulanmaktadir.
2.MiKRO KREDININ DUNYADAKI GELIiSIMi

Mikro kredi uygulamalari, sanildiginin aksine yeni bir kavram olmaktan uzaktir.
Kiigiik olcekli ve gayri resmi kredi ve tasarruf gruplarinin ylizyillardir diinyanin g¢esitli
bolgelerinde faaliyet gosterdigi bilinmektedir. Ornegin, 15. yiizy1l baslarinda Katolik
Kilisesi, tefecilere bir alternatif olarak rehin diikkanlar1 kurmus ve bu yapilar kisa siirede
Avrupa genelinde yayilmistir. Geleneksel ticari bankalarin hizmet sunmadigi dar gelirli
bireylere yonelik cesitli resmi kredi ve tasarruf kuruluslari nesiller boyunca varligini
stirdiirmistiir. 1800’lere gelindiginde ise Avrupa’da, ozellikle kirsal ve kentsel yoksullarin
ihtiyaclarina yanit verecek daha biiylik 6lcekli resmi kredi kuruluslarinin gerekliligi fark
edilmistir. Bu kapsamda, Almanya basta olmak iizere Fransa, Kanada ve Endonezya’da

finansal kooperatifler kurulmustur (Helms, 2006: 2-4).

1950’11 yillarda kiigtik ciftcileri desteklemek amaciyla tarim kredi kooperatifleri ve
devlet tarafindan finanse edilen kalkinma kuruluslar1 araciligiyla tarimsal krediler
saglanmaya baglanmistir. Ancak 1970’ler, giiniimiizdeki anlamiyla mikro kredi
uygulamalarmin baslangicini olusturmustur. 1970’lerin ortasinda, Chitagong Universitesi
ekonomi profesorii Muhammed Yunus’un bir grup yoksul koylii tizerinde baslattigi mikro
kredi deneyi, mikro finans yoluyla yoksullukla miicadelede doniim noktasi olarak kabul
edilir (Quibria, 2012: 1). Yunus’un Banglades’teki yoksulluk sorunu ve ¢oziim arayislari,
1974 yilindaki kitlik ve aclik donemlerinde daha belirgin hale gelmistir. Yunus (1999: 77),
yoksullugun nedenlerine dair arastirmalarin biiylik 6l¢iide "neden bazi kesimlerin yoksulluk
siiriin altinda yasadigina degil de neden bazi iilkelerin yoksul olduguna odaklandigini"

vurgulamaktadir.

Prof. Dr. Yunus, 1974 yilinda Cobra kdyiinde yaptig1 aragtirmalar sirasinda, yoksul
bireylerin yeterli sermaye olmadigi i¢in ekonomik firsatlardan mahrum kaldigini
gozlemlemistir. Kendi becerileriyle basarili isler ¢ikaran bu bireylerin, ticari bankalardan
teminatsiz kredi alamamasi ve tefecilere bagimli kalmalar1 yoksullugu derinlestirmekteydi.
Arastirmalarinin sonucunda Yunus, yalnizca 27 dolar gibi diisiik bir miktarla 42 kisiye

faizsiz kredi vermis ve bu sayede mikro kredinin ilk adimini atmistir (Yunus, 1999: 13-24).

Yunus, mikro kredi uygulamalarinin genisletilmesi i¢in bankalarla gériigsmiis; ancak

ticari bankalar yoksul bireylerin ve kadinlarin es izinleri olmaksizin  kredi
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kullanamayacaklar1 gerekgesiyle bu talebi reddetmistir. Bu durumda Yunus, kendi kefaleti
ile 300 dolarlik kredi saglayarak mikro kredi uygulamasini siirdiirmiistiir (Yunus, 1999: 96-
97). Mikro kredinin siirdiiriilebilirligini saglamak ve geleneksel finansal sistemle
entegrasyonunu gerceklestirmek icin diger finansal kurumlarla is birligi 6nem tasimaktadir
(Torre, Vento, 2006: 18). Bu girisimler sonucunda, 1979 yilinda Banglades Merkez Bankas1
ve cesitli ticari bankalarin destegiyle gelistirilmis olan mikro kredi sistemi, 1983 yilinda
‘kirsal’ anlamina gelen Grameen Bank adi altinda bagimsiz bir mikro kredi bankasina
dontismiistiir. Banka, baslangicta %60 devlet ve %40 miisteri hissesi ile kurulmus; 1985°te
miisteri hissesi %75’e ulagsmistir. Grameen Bank, zamanla saglik, konut kredisi, emeklilik ve

Grameen Phone gibi farkli alanlarda hizmet vermeye baslamistir (Yunus, 1999: 207-220).

Grameen Bank’in ana hedefleri arasinda, dar gelirli erkek ve kadinlara bankacilik
hizmetleri saglamak, tefecilikten korunmalarin1 saglamak, Banglades’in kirsal kesimindeki
igsiz bireylerin is kurmalarini desteklemek ve bu hizmetlerin 6zellikle kadinlar1 kapsayacak
sekilde yayginlastirilmasi yer almaktadir (TGMP Sunum, 2014). 1990’lardan itibaren
yoksullukla miicadelede mikro finans uygulamalarina olan ilgi, 1997 yilinda Washington’da
diizenlenen ilk “Mikro Kredi Zirvesi” ile kiiresel boyuta ulasmistir. Zirvede, 2005 yilina
kadar en yoksul 100 milyon aileye, ozellikle kadinlara ulasma hedefi belirlenmis ve bu
hedef dogrultusunda Microcredit Summit Campaign baslatilmistir (Oren, vd., 2012:321).
2006 yilinda, bu kampanyaya nicel hedeflere ek olarak dort temel nitel hedef eklenmistir: en
yoksul kesime ulagmak, kadimnlarin giiclenmesini saglamak, siirdiiriilebilir bir finansman
yapist kurmak ve 6Slgiilebilir olumlu sonuglar elde etmek (Microcredit Summit Campaign,

2012).

Glinlimiizde Birlesmis Milletler, Diinya Bankasi ve IMF gibi uluslararasi kuruluslar,
mikro krediyi yoksullukla miicadelede en oOnemli yaklasimlardan biri olarak kabul
etmektedir. 2005 yilinda BM, mikro finansin Binyill Kalkinma Hedefleri’ne katkida
bulunmasini saglamak amaciyla 2005 yilin1 “Uluslararast Mikro Kredi Yili” ilan etmistir
(IYOM, 2014; Bayraktutan, Akatay, 2012: 8). Bu cercevede belirlenen hedefler arasinda,
mikro kredinin kalkinma {tizerindeki katkisinin degerlendirilmesi, halkin bu konuda
bilinglendirilmesi, finansal sektdrde kapsayici yaklasimlarin tesvik edilmesi ve finansal

hizmetlere siirdiiriilebilir erisimin saglanmas1 yer almaktadir.

Mikro kredi uygulamalari, tarihsel baglamda uzun siiredir var olan kiigiik olcekli
finansal destek sistemlerinden esinlenmistir. Gilinlimiizde, yoksullukla miicadelede etkili bir

ara¢ olarak kabul edilen mikro kredi, ekonomik kalkinmayi tesvik etmekte ve finansal
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kapsayiciligi artirmaktadir. Grameen Bank gibi 6rneklerle genisleyen mikro finans, 6zellikle
kadinlar ve diislik gelirli gruplarin giiclendirilmesine odaklanmaktadir. BM, Diinya Bankas1
ve IMF gibi kurumlarin destekledigi bu yaklagim, finansal erisimi kiiresel diizeyde

yayginlastirma hedefi tagimaktadir.

3.TURKIYE'DE MiKRO KREDi UYGULAMALARI

Tirkiye'de mikrokredi uygulamalari, Ozellikle diisiik gelirli bireylerin ekonomik
hayata katilimini1 desteklemek ve yoksullukla miicadele etmek icin gelistirilmis 6nemli bir
finansal ara¢ olarak karsimiza ¢ikmaktadir. Mikrokredi, kiiciik miktarlarda saglanan krediler
aracilifiyla, sermaye sikintisi ¢eken bireylere ekonomik faaliyetlerde bulunma ve kendi
islerini kurma imkan1 saglamaktadir. Bu uygulama, 6zellikle kadinlarin is giiciine katilimini
desteklemek, ekonomik bagimsizliklarin1 artirmak ve yoksullugu azaltmak amaciyla

kullanilmaktadir.

Tiirkiye’de mikrokredi uygulamalart ilk kez 2003 yilinda Diyarbakir'da bir pilot
proje olarak baslamis ve kisa siirede iilke genelinde yaygilagmistir. Tiirkiye Grameen
Mikrofinans Programi gibi organizasyonlar araciliiyla bircok kentte diisiik gelirli kadinlara
yonelik mikrokredi hizmetleri sunulmustur. Mikrokredi ile bireylerin kiigiik isletmeler
kurmalart ve gelir elde etmeleri amaglanmaktadir. Tirkiye’de mikrokredi uygulamalarinin
agirlikli olarak kadinlar1 hedef almasinin en 6nemli nedenlerinden biri, kadinlarin ekonomik
olarak giiclendirilmesi ve toplumsal cinsiyet esitliginin saglanmasi hedefleridir. Ozellikle
yoksul kadinlar i¢in ekonomik firsat yaratma noktasinda mikrokredi destegi, bireysel
ekonomik kalkinmanin yani sira toplumsal gelisime de katkida bulunmaktadir (Aslan,

2024).

Mikrokredi uygulamalarinin Tiirkiye'deki etkileri lizerine yapilan ¢aligmalarda, kadin
kullanicilarin gelir diizeylerinde 6nemli artiglar yasandigi goriilmektedir. Tiirkiye'de mikro
kredi uygulamalari, yoksullukla miicadele ve 0zellikle kadinlarin ekonomik hayata
katilimini artirma amact giiden 6nemli bir sosyal kalkinma arac1 olarak éne ¢ikmaktadur. Tlk
kez Banglades’te baslayan ve tiim diinyada yoksullugu azaltma amaciyla yayginlasan mikro
kredi modeli, Tiirkiye’de 2003 yilinda Diyarbakir'da pilot bir proje ile uygulamaya
alinmustir ( Ates, Ogiitogullari, 2012).

Tiirkiye’de mikro kredi sistemi, ¢ogunlukla kadinlara yonelik olarak uygulanan bir

model olup, kadmlarin is giiciine katilimini ve ekonomik bagimsizliklarini gii¢lendirmeyi
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hedeflemektedir. Mikro kredi uygulamalari, kadinlarin kiiciik Olgekli girisimlerde
bulunmalarin1 ve dolayisiyla istihdama katilmalarini tesvik eder. Bu uygulamalar, bireylerin
herhangi bir teminat gostermeden veya kefil bulmadan kredi alabilmelerine olanak tantyarak

yoksullara finansal sisteme erisim firsat1 sunmaktadir (Ozmen, 2012).

Sakarya ve Tokat gibi belirli illerde yapilan saha ¢aligmalari, mikro kredinin yoksul
kadinlar tizerindeki etkilerini detaylandirmaktadir. Tokat ili 6rneginde, mikro kredinin kadin
istthdamini artirmada etkili oldugu ve kadinlarin ekonomik katkilarmin gii¢lendigi
belirtilmektedir (Askin,Barig, 2015). Aym1 zamanda Manisa ilinde yapilan arastirmalar,
Tiirkiye Grameen Mikro Kredi Programi (TGMP) gibi kurumlar araciligiyla kadinlara
saglanan mikro kredinin yoksullugu azaltmada etkili oldugunu ve kadinlarin sosyo-

ekonomik durumlarini iyilestirdigini gdstermektedir (Kalag, 2016).

Sanlurfa ilinde yapilan bir arastirmada, mikrokredi kullanan kadinlarin gelir
seviyelerinde ve yasam kosullarinda iyilesmeler oldugu saptanmistir. Bu calismada, 145
kadinla yapilan goriismeler sonucunda, kadinlarin mikrokredi araciligiyla ekonomik
bagimsizliklarim1 artirdiklart ve sosyal hayatlarina katilmlarinin  giiglendigi ortaya

konmustur (Manci, Seving, 2024).

Baktir ve Erdem (2015) tarafindan yapilan bir caligmada, Tirkiye'de kadin
yoksulluguyla miicadelede mikrokredinin rolii ele alinmistir. Bu ¢alismada, mikrokredinin,
kadinlarin ekonomik bagimsizlik kazanmalarina olanak tanidigi ve sosyal statiilerini
giiclendirdigi belirtilmistir. Kadinlar, kiigiik isletmeler kurarak kendi ge¢imlerini saglamanin
oOtesinde, ailelerinin ekonomik yiikiinii hafifletmekte ve toplumsal hayata daha fazla entegre
olmaktadirlar. Bu baglamda, mikrokredi deste§i, kadinlarin yoksulluk dongiisiinii

kirmalarina yardimci olmaktadir.

Tiirkiye’deki mikrokredi uygulamalari, giiven esasina dayali bir yontemle
yiriitilmektedir. Mikrokredi kullanan bireylerin teminat ya da kefil gosterme zorunlulugu
bulunmamaktadir; bu da disiik gelirli kisilerin  finansal sisteme erisimlerini
kolaylastirmaktadir. Ayrica, mikrokredi programlar1 bireylerin sadece maddi destek
almalarin1 degil, ayn1 zamanda is gelistirme konusunda egitim ve rehberlik destegi de
almalarin1  saglamaktadir. Bu, bireylerin aldiklar1 krediyi daha etkin bir sekilde

kullanmalarina yardimci olmaktadir.

Ozetle, Tiirkiye’de mikrokredi uygulamalar;, kadinlarin ekonomik yasama

entegrasyonunu destekleyerek, toplumsal cinsiyet esitligini saglamada ve yoksullukla
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miicadelede etkili bir ara¢ olarak kullanilmaktadir. Diger iilkelerdeki mikrokredi
uygulamalariyla karsilastirildiginda, Tirkiye'deki uygulamalarin kadin odakli olmasi dikkat
cekmektedir. Mikrokredi, kadinlarin gelir diizeylerini artirarak, onlarin toplumsal rollerini

giiclendirmekte ve ekonomik kalkinmaya katki saglamaktadir.
4,AYDIN iLINDE MiKRO KREDi KULLANIMI

Aydin ilinde mikro kredi uygulamalari, Tiirkiye Grameen Mikrofinans Programi
(TGMP) kapsaminda yiiriitiilmekte olup, 19 Temmuz 2008’de agilan Aydin Mikrofinans
Subesi araciligiyla gerceklestirilmektedir. Bu uygulama, dar gelirli kadin girisimcilerin is
olanaklarma erisimini saglamak, ekonomik hayata entegrasyonlarini desteklemek ve
yoksullukla miicadeleye katki sunmak amaci tasimaktadir (Aydin Mikrofinans Subesi

Yénetici Ozeti, 2022).

2022 yili itibartyla Aydin Mikrofinans Subesi, toplamda 7.780 mikro girisimciye
56.064.500 TL mikrokredi dagitmis ve bu tutarin 50.480.723,04 TL'sini tahsil etmistir. Sube,
%100 geri 6deme oraniyla dikkat c¢ekmekte olup, bu basar1 mikro kredi kullanan
girisimcilerin kredileri dogru ve siirdiiriilebilir bicimde degerlendirdigini gostermektedir.
Aydin’daki mikrogirisimciler, aldiklar1 kredilerle ¢esitli sektorlerde faaliyet gostermektedir.
Bu sektorler arasinda dikis-nakis isleri, el yapimu iiriinler, tarim ve hayvancilik faaliyetleri
ile kiiclik isletme sahipligi gibi alanlar yer almaktadir (Aydin Mikrofinans Subesi Y oOnetici
Ozeti, 2022).

Aydin Mikrofinans Subesi’nde kullanilan mikrokredi tiirleri, girisimcinin deneyimi
ve is ihtiyacina gore farklilik gostermektedir. Bu krediler arasinda baslangi¢ kredisi, ana
krediler, isletme kredileri ve sosyal isletmecilik kredileri gibi ¢esitli segenekler yer almakta
olup, kredinin miktari, hizmet bedeli ve geri ddeme siireleri farklilik gostermektedir.
Ornegin, bir is kurma fikrine sahip yeni girisimciler i¢in verilen Baslangi¢ Kredisi, 1.500 TL
iist limitli olup, 33 hafta icinde %5 hizmet bedeliyle tahsil edilmektedir. Deneyim kazanan
girisimciler ise Faaliyet Kredisi, Temel Kredi gibi daha yiliksek miktarli kredilere bagvurarak
islerini bilyiitme olanag: bulmaktadir (Aydin Mikrofinans Subesi Yénetici Ozeti, 2022).

Aydin Mikrofinans Subesi’nin dagitim yaptig1 kredilerle ilgili 6nemli bir diger nokta,
kredilerin ¢esitlendirilerek toplumsal ihtiyaclara uygun hale getirilmesidir. Sosyal
Isletmecilik Kredisi ve Teknoloji Kredisi gibi dzel kredi tiirleri, girisimcilerin dijital iletisim
araclarina erisimini ve ek gelir getirecek ticari faaliyetlerde bulunmalarini saglamaktadir. Bu

krediler, dar gelirli kadinlarin teknolojik araglara ulagimini kolaylastirmakta ve toplumsal



162

faydaya yonelik faaliyetlerini artirmaktadir. Ozellikle kadmlar igin saglanan bu finansal
destek, onlarin is yasamindaki varliklarini giiclendirmekte ve yerel ekonomiye katki

sunmalarmi desteklemektedir (Aydin Mikrofinans Subesi Y&netici Ozeti, 2022).

Aydin subesinde aktif olarak kredi kullanan 900 mikrogirisimcinin egitim ve medeni
durum dagilimi da mikro kredi uygulamalarinin hangi kesimlere hitap ettigine dair fikir
vermektedir. Bu girisimcilerden 559'u bekar, 244'i evli ve 97'si dul olup, cogunlukla diisiik
gelirli kadinlardan olugmaktadir. Egitim dilizeyine gore dagilimda ise lise mezunu
girisimciler ¢ogunlukta olup, yiliksekogrenim gormiis 101 girisimci bulunmaktadir. Ayrica,
pandemi stirecinde kredi taleplerinde artis goriilmiis ve bu donemde yaklagik 10.478.800 TL
tutarinda kredi verilerek dar gelirli kadinlara destek saglanmistir (Aydin Mikrofinans Subesi

Yénetici Ozeti, 2022).

Sonug olarak, Aydin ilinde mikro kredi kullanimi, Tiirkiye Grameen Mikrofinans
Programi’nin destegiyle, dar gelirli kadinlarin ekonomik bagimsizliklarini artirma ve yerel
ekonomiye katkida bulunma amaclari dogrultusunda basariyla uygulanmaktadir.
Mikrokrediler sayesinde kadinlar kendi islerini kurma firsati bulmakta ve ekonomik
ozgiirliiklerini elde etmektedir. Bu durum, Aydin’da mikro kredi kullanan girisimcilerin
yerel ekonomik kalkinmaya ve toplumsal refaha katkida bulunmalarini saglamaktadir (Aydin

Mikrofinans Subesi Yonetici Ozeti, 2022).
5.MiKRO KREDIi KULLANIMINI ETKILEYEN FAKTORLER

Mikrokredi, 6zellikle kirsal ve gelismekte olan bolgelerde, marjinallestirilmis gruplar
icin ekonomik firsatlarin gelistirilmesinde 6nemli bir aractir. Mikrokredinin kullanimi ve
erisilebilirligi lizerinde etkili olan faktorler sosyo-demografik, ekonomik, kurumsal ve
psikolojik olarak smiflandirilabilir. Bu faktorleri anlamak, mikrokredi programlarmin etkili

bir sekilde gelistirilmesi ve ihtiyag sahiplerine ulasmasinin saglanmasi agisindan gereklidir.

Cinsiyet ve yas, mikrokrediye erisimi etkileyen temel sosyo-demografik
faktorlerdendir. Kadinlar genellikle erkeklere kiyasla daha fazla engelle karsilasmakta ve bu
durum, kredi verenler tarafindan algilanan risk nedeniyle geng¢ bireyler i¢in de gegerli
olmaktadir. Ayrica, aile biiyiikliigii ve bagimlilik oran1 gibi faktorler de mikrokredi ihtiyacini
artirmaktadir. Daha biiyiik aile biiyiikliikleri ve daha yiiksek bagimlilik oranlari, hanelerin
bagimli bireyleri desteklemek icin ek finansal kaynaklara ihtiya¢ duymasi nedeniyle

mikrokrediye olan talebi artirabilir (Tefera,2022).
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Ekonomik faktorler acisindan, varlik miilkiyeti ve gelir diizeyi onemli bir rol
oynamaktadir. Okiiz gibi tarimsal varliklarmn miilkiyeti ve daha yiiksek hane geliri seviyeleri,
teminat saglayarak ve finansal istikrar1 artirarak mikrokrediye erisimi kolaylastirmaktadir
(Tefera,2022). Yerel ekonomik kosullar da bu siiregte etkili olmaktadir. Yerel iicret oranlari
ve ekonomik soklar gibi faktorler, hane gelirini ve dolayisiyla finansal ihtiyaclar etkileyerek

mikrokredinin talep edilmesini ve erisilebilirligini belirlemektedir (Ding ,Abdulai, 2020).

Kurumsal faktorler, bor¢ verme prosediirleri ve teminat gereklilikleri gibi unsurlar
icermektedir. Biirokratik bor¢ verme prosediirleri ve teminat gereksinimleri mikrokrediye
erisimi kisitlayabilmektedir. Ancak bu siireglerin basitlestirilmesi, mikrokredinin daha genis
kitlelere ulagsmasini saglayabilmektedir. Ayrica, mikrofinans kurumlarmin kirsal alanlardaki

varlig1 ve erisilebilirligi, mikrokrediye ulagimda kritik 6neme sahiptir (Tesiso, Deyganto,

2023).

Psikolojik ve sosyal faktorler arasinda, grup kredisi algis1 ve sosyal destek 6n plana
cikmaktadir. Grup bor¢ verme modellerinin algilanma bi¢imi ve kabulii, genellikle bor¢lular
arasinda giiven ve is birligi gerektirdigi i¢cin mikrokredi programlarina katilimi etkileyebilir.
Sosyal kuruluslara tiyelik ve topluluk destegi ise, bilgi saglama ve algilanan riskleri azaltma

yoluyla mikrokrediye erisimi kolaylastirmaktadir (Tefera, 2022).

Tim bu faktorler mikrokredi kullanimini sekillendiren kritik unsurlar olmakla
birlikte, mikrokredinin daha genis sosyo-ekonomik etkilerini goz 6niinde bulundurmak da
onemlidir. Arastirmalar, mikrokredinin yasam kosullarini iyilestirebildigini, aile durumlarina
katkida bulunabildigini ve mikro girisimciler arasinda morali artirarak pozitif bir sosyo-

ekonomik doniisiim potansiyeli tasidigini géstermektedir.
6.MATERYAL VE METOT

Mikro kredi uygulamalarmni daha iyi anlayabilmek ve orneklemi belirleyebilmek
amactyla oncelikle TGMP Aydin subelerine bagl olarak faaliyet gosteren Aydin, Incirliova
ve Nazilli Mikrofinans Subeleri ziyaret edilmis, proje yiiriitiiciileri ile detayli goriismeler
gergeklestirilmistir. Bu goriismelerde arastirma sorular1 paylasilmis ve arastirma evrenine

ulagma imkanlar1 degerlendirilmistir.

Ayrica, arastirmada kullanilan 6lgeklerin giivenilirligi ve gegerliligi géz Ontinde
bulundurularak, Abaci ve ark. (2014) tarafindan gelistirilen “Samsun ilinde Mikro Kredinin
Kullanilmasini Etkileyen Faktorler” ¢alismasindan anket sorulari izin alinarak uyarlanmistir.

Bu 6l¢ek, mikro kredi kullanicilarinin krediye erisim siiregleri, kullanim motivasyonlari, is
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giicline katilim ve finansal biling diizeyi gibi degiskenleri 6lgmek amaciyla tasarlanmistir.
Literatiirde benzer ¢alismalarin sundugu bulgular da dikkate alinarak, anketin igerigi hedef
kitleye uygun hale getirilmis ve pilot uygulamalar ile test edilmistir. Boylece, elde edilen

verilerin glivenilirligi artirilmis ve analiz siirecinde saglam bir 6l¢im yapis1 olusturulmustur.

Anket yolu ile elde edilen birincil veriler, Aydin ilinde bulunan mikro kredi
subelerine kayitli ve mikro kredi kullanan kadinlar ile birebir yapilarak elde edilmistir.
Anket yapilacak kadin sayis1 basit tesadiifi 6rnekleme yontemi kullanilarak tespit edilmistir

(Cochran, 1977; Israel, 1992).
n=[NZC)"2]/ (N d"*2 + (ZC)*2)
Burada:
N = Ana kitledeki kadin sayis1 (900)
Z = Istenen giiven derecesine karsilik gelen standart normal dagilim degeri (1.96)
C = Varyasyon katsayisi (%64)
d=Hata pay1 (%=5)

Bu formiile gore, %95 giiven derecesinde ve %5 hata pay1 ile anket yapilacak kadin
sayis1 577 olarak hesaplanmistir. Anket yapilacak kadinlarin tespit edilmesinde "tesadiifi
sayilar tablosu" kullanilmistir. Arastirmada tesadiifi ornekleme metodolojisinin temel
varsayimi olan tesadiifiligin bozulmamas1 icin tesadiifi sayilar tablosu yardimiyla il ve
ilcelerde belirlenen kisilerle anket yapilmistir. Anket yapilacak kisinin bulunamamasi veya
goriismeyi kabul etmemesi durumunda, 6rnek hacminin %25'1 kadar yedek olarak belirlenen

kadinlardan veri toplanmistir.
7.ARASTIRMA MODELI

Bu aragtirma, Aydin ilinde mikro kredi kullanimini etkileyen faktorleri ve bu
kredilerin kadinlarin ekonomik bagimsizligina ve istihdamina etkilerini incelemektedir.
Calismanin temel amaci, mikro kredi kullanicilarinin demografik ve sosyo-ekonomik
profillerini belirlemek, mikro krediye bagvurma motivasyonlarini analiz etmek ve bu

kredilerin hangi sektorlerde ve ne tiir is faaliyetlerinde kullanildigini ortaya koymaktir.

Aragtirmanin teorik ¢ergevesi, mikro kredinin ekonomik kalkinma, finansal
kapsayicilik  ve kadin girisimciligi  iizerindeki etkilerini degerlendiren literatiire

dayanmaktadir. Mikro kredi, geleneksel finansal sistemlere erigimi siirli olan bireyler i¢in
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onemli bir finansal ara¢ olarak kabul edilmekte olup, kadinlarin ekonomik bagimsizligini

giiclendirme potansiyeline sahiptir.

Mikro Kredi Kullanicilarinin
Demografik ve Sosyg-Ekonomik Ozellikleri
v

Mikro Krediye Basvuru Motivasyonlari
(Girigimcilik, Is Blyutme, Finansal ihtiyaglar)
v

Mikro Kredi Kullanimi
(Sure, Miktar, Iﬁullanlm Amaci)

v

Kadinlarin Ekonomik Bagimsizhgi
ve Istihdam Durumu

Sekil 1. Arastirma Modeli

Bu cergevede arastirma modeli su temel degiskenleri icermektedir:

Bagimsiz Degiskenler: Mikro kredi kullanicilarinin demografik ve sosyo-ekonomik
ozellikleri (yas, egitim seviyesi, medeni durum, gelir diizeyi), mikro kredi kullanim

motivasyonlar1 ve kredi kullanim stiresi.
Bagimli Degisken: Kadinlarin ekonomik bagimsizlig: ve istthdam durumu.

Ara Degiskenler: Mikro kredi kullanim miktari, girisimcilik diizeyi ve is

faaliyetlerinin stirdiirtilebilirligi.

Arastirma kapsaminda belirlenen degiskenler dogrultusunda, mikro kredinin kadin

girisimciligi ve istihdama etkisini test etmeye yonelik hipotezler olusturulmustur.
8.ARASTIRMA HiPOTEZLERI

H1: Mikro kredi kullanicilarinin demografik ve sosyo-ekonomik ozellikleri (yas,
egitim seviyesi, medeni durum ve hane geliri), krediye erisim ve kullanim diizeylerini

anlaml sekilde etkilemektedir.
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H2: Mikro krediye bagvuru motivasyonlar1 (girisimcilik, mevcut islerini biiyiitme,
finansal ihtiyaglar), kadinlarin ekonomik bagimsizliklarin1 artirmada ve is giiciine

katilimlarin1 saglamada 6nemli bir belirleyicidir.

H3: Mikro kredi destegi alan kadinlar, ekonomik olarak daha bagimsiz hale gelmekte
ve is giiciine katilim oranlar1 artmaktadir. Bu etki, kredi kullanim siiresi ve miktarina bagh

olarak degiskenlik gostermektedir.

H4: Mikro kredi kullanim siiresi ve kredi miktar1 arttik¢a, kadin girisimcilerin is
faaliyetlerini  biiylitme, gelirlerini artirma ve yeni istihdam yaratma olasiliklar

yiikselmektedir.
9.BULGULAR

Arastirma, Aydin ilindeki mikro kredi kullanicilar1 iizerine odaklanmistir. Aydin
ilinin sosyoekonomik ve demografik yapisi, kadin girisimciliginin yaygin oldugu bir bolge

olarak ¢aligmanin merkezi haline gelmistir.

Mikro kredi, finansal hizmetlere erisimi sinirlt bireylerin ekonomik faaliyetlere
katilminm1 tesvik eden ve oOzellikle diisiikk gelirli kadin girisimcilerin is  giiciine
entegrasyonunu destekleyen bir finansman modelidir. Mikro kredi programlari, bireylerin
finansal bagimsizliklarini artirmalarina ve istihdam yaratmalarma olanak tanirken, aym
zamanda toplumsal ve ekonomik kalkinmayr destekleyen oOnemli bir arag olarak
degerlendirilmektedir. Bu arastirma, Aydin ilinde mikro kredi kullanimini etkileyen
faktorleri ve bu kredilerin kadinlarin ekonomik bagimsizlig ile istthdam oranlarina etkisini

incelemeyi amaclamaktadir.

Calismada, mikro kredi kullanicilarinin demografik ve sosyo-ekonomik ozellikleri,
mikro krediye basvurma motivasyonlari, mikro kredi kullanim siiresi ve miktarinin is
biliyiime ve istthdam yaratma {iizerindeki etkisi analiz edilmistir. Arastirma kapsaminda
olusturulan hipotezler, nicel veri analiz teknikleri ile test edilmistir. Ki-kare testi, bagimsiz
orneklem t-testi, coklu regresyon analizi ve Pearson korelasyon analizi gibi istatistiksel

yontemler kullanilarak hipotezlerin gegerliligi degerlendirilmistir.
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Tablo 1. Katilimcilarin Demografik Ozellikleri

Kategori Alt Kategori N %
Evli 465 20.2

Cinsiyet Dul yada Boganmisg 81 35
Bekar 30 1.3

() 40-50 226 9.8

()29-39 219 9.5

Yas () 51-61 74 3.2
() 18-28 46 2.0

() 62 Ve Uzeri 11 0.5
2 268 11.6

1 130 5.6

Cocuk 3 116 5.0
YOK 36 1.6

4 Ve Uzeri 26 11
[Ikdgretim Mezunu (Ilk veya Orta Okul) 299 13.0

Lise Mezunu 214 9.3

Egitim Universite Mezunu (Lisans/On Lisans) 56 2.4
Okuryazar 5 0.2

Lisans Ustii Mezunu 2 0.1

Toplam 577 100

Katilimeilarin biiyiik bir kismu evli bireylerden (%20,2) olusmaktadir, bunu dul ya
da bosanmis bireyler (%3,5) ve bekarlar (%1,3) takip etmektedir. Yas gruplart acisindan
bakildiginda, 40-50 yas aralifi en yogun grubu (%9,8) olustururken, 29-39 yas aralig1 buna
yakin bir dagilim gostermektedir (%9,5). Cocuk sayisina gore katilimcilarin %11,6's1 iki
cocuk sahibi iken, bir cocuk sahibi olanlar %5,6 ve ii¢ ¢ocuk sahibi olanlar %5,0 oraninda
temsil edilmistir. Cocuksuz bireylerin orani ise oldukca diisiiktiir (%1,6).

Egitim diizeyi agisindan incelendiginde, katilimcilarin 6nemli bir kismui ilkogretim
mezunudur (%13,0). Lise mezunlart %9,3 ile ikinci sirada yer alirken, tiiniversite
mezunlarinin oran1 %2,4'te kalmistir. Okuryazar ancak herhangi bir egitim diizeyi
bulunmayan katilimcilar
%0,2 oraninda iken, lisansiistii mezunlarin oran1 %0,1 gibi ¢ok diisiik bir seviyede kalmistir.
Bu bulgular, katilimcilarin genel olarak orta yas gruplarina ve temel egitim seviyelerine
yogunlastigini, egitim diizeyinde yiiksek 6grenim oraninin diisiik oldugunu gostermektedir.

H1: Mikro kredi kullanicilarinin demografik ve sosyo-ekonomik 6zellikleri krediye

erisim ve kullanim diizeylerini etkiler.

Ki-kare Degeri: 56.01
P-Degeri: 0.00000002
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Sonu¢ olarak mikro kredi kullanim diizeyi ile demografik ve sosyo-ekonomik
degiskenler arasinda anlaml1 bir iligki bulunmaktadir.

Tablo 2. Mikro Krediye Erisim ve Kullanim Uzerine Ki-Kare Testi Sonuglari

Test Sonu¢
Ki-kare Degeri 56.01
P-Degeri 0.00000002

H2: Mikro krediye bagvuru motivasyonlar1 kadinlarin ekonomik bagimsizliklarii
artirmada belirleyicidir.
T-istatistigi: 0.82
P-Degeri: 0.40979298
Sonug: Mikro krediye bagvuru motivasyonlari ile ekonomik bagimsizlik arasinda anlamli bir
fark bulunmamustir.

Tablo 3. Mikro Kredi Bagvuru Motivasyonlar1 Uzerine T-Testi Sonuglari

Test Sonuc¢
T-istatistigi 0.82
P-Degeri 0.40979298

H3: Mikro kredi destegi alan kadinlarin is giicline katilim oranlar1 artmaktadir.
R-Kare: 0.1889
P-Degeri: 0.00000000

Sonug¢ olarak Mikro kredi kullanim siiresi arttikca, kadinlarin is giicline katilimi
anlaml sekilde artmaktadir.

Tablo 4. Mikro Kredi Kullanim Siiresi ve Is Giiciine Katilim: Regresyon Sonuglart

Test Sonu¢
R-Kare 0.1889
P-Degeri 0.00000000

H4: Mikro kredi kullanim siiresi ve kredi miktar arttik¢a is biliylime ve istihdam
artmaktadir.
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Tablo 5. Mikro Kredi Kullanim Siiresi ile Is Biiyiitme ve Istihdam iliskisi:

Korelasyon Sonuglari

Test Sonug¢
Korelasyon Katsayisi 0.0457
P-Degeri 0.35443803

Korelasyon Katsayisi: 0.0457
P-Degeri: 0.35443803

Sonug olarak Mikro kredi kullanim stiresi ile is biiylitme ve istihdam arasinda

dogrudan anlaml bir iligki bulunmamaktadir.

Bu calisma, mikro kredinin kadinlarin ekonomik bagimsizliklarini artirma ve is

giicline katilim oranlarini yiikseltme konusunda 6nemli bir rol oynadigini, ancak tek basina

is bliyime ve istihdam yaratma konusunda belirleyici bir etkiye sahip olmadigini

gostermektedir. Arastirma bulgulari, mikro kredi programlarinin etkinligini artirmak igin

kredi miktarlarinin artirilmasi, girisimcilik egitimi verilmesi ve finansal desteklerin sektorel

ihtiyaglara uygun hale getirilmesi gibi politika dnerilerini icermektedir.

Tablo 6.Kadinlarin Mikro Kredi ile Ilgili Bilgileri

Mikro Kredi Kullanicillarinin Biling | Dogru Bilen < . o Yanhs Bilen . °
Diizeyleri (N) Dogru Bilen (%) (N) Yanls Bilen (%)
Mikro krediler bir yil i¢in verilir. 311 60.86 % 200 39.14 %
Mikro kredi almak igin kefil veya 375 7239 % 143 27 61 %
teminat istenmez ' :
Temel kredi alinamadan girisimci kredisi 313 63.62 % 179 36.38 %
alinabilir. ' ° o0
Mikro kredinin faizi vardir 317 63.02 % 186 36.98 %
Her hafta diizenli olarak geri 6deme 0 0
yapilmahdir 518 98.67 % 7 1.33%
Ne kadar kredi aldrysan o kadar1 geri 268 5174 % 250 48.26 %
odenir : 0 .26 %
Bagvuru yapildiktan sonra mikro kredi 442 8435 % 82 15.65 %
subesi hemen paray1 verir. ' '
Bagvuru yapilirken en az 3 kadinin bir 421 81.43 % 9% 18.57 %
araya gelmesi yeterlidir ' '
Bagvuru yapan kadinlarin ayn1 mahallede 306 59 88 % 205 40.12 %
oturmasi gerekmez. ' '
Akraba olanlar ayni grupta yer alamaz 286 56.08 % 224 43.92 %
Mikro kredi bagvurusunda bulunabilmesi 500 96.53 % 18 347 %
i¢in grup olusturulmasi gereklidir. ' '
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Tablo 6’da mikro kredi kullanan kadinlarin finansal bilgi diizeylerini ve mikro
krediye iligkin temel kavramlara dair farkindaliklarint degerlendirmek amaciyla
gergeklestirilmistir. Mikro kredi mekanizmasi, finansal kapsayiciligi artirarak kadin
girisimciligini destekleyen énemli bir arag olarak one ¢ikmaktadir. Ancak, bu finansal aracin
etkinligini artirmak i¢in kullanicilarin kredi siireclerine iligkin biling diizeylerinin yeterli
olmas1 gerekmektedir.

Analiz edilen veriler, mikro kredi kullanicilarinin belirli konularda yiiksek
farkindaliga sahip oldugunu, ancak bazi kritik alanlarda bilgi eksiklikleri bulundugunu
gostermektedir. Bulgular su sekilde 6zetlenebilir:

> Genel Biling Diizeyi: Mikro kredi kullanicilarinin biiylik bir cogunlugu, krediye
dair temel siiregleri dogru bilmektedir. Ozellikle “Her hafta diizenli olarak geri ddeme
yapilmalhidir” (%98.67 dogru bilen) ve “Mikro kredi basvurusunda bulunabilmesi i¢in grup
olusturulmasi gereklidir” (%96.53 dogru bilen) ifadelerine yonelik farkindalik oldukga
yiiksektir. Bu durum, kredi kullanicilarinin geri 6deme dinamikleri ve basvuru kosullari
hakkinda iyi bilgilendirildigini gostermektedir.

> Kredi Sartlart ve Faiz Bilgisi: Katilimeilarin %63.02°si “Mikro kredinin faizi
vardir” ifadesinin dogru oldugunu bilirken, %36.98’1 bu bilgiyi yanhs degerlendirmistir.
Mikro kredilerin faiz oranlarina iliskin biling diizeyinin tam olarak yeterli olmadigi
sOylenebilir. Benzer sekilde, “Ne kadar kredi aldiysan o kadar1 geri 6denir” ifadesinde,
katilimcilarin %48.26’°s1 yanlis bilgiye sahiptir. Bu durum, kredi kosullar1 ve geri 6deme
stirecleri hakkinda daha kapsamli bilgilendirme yapilmasi gerektigini gostermektedir.

> Bagvuru Kosullar1 ve Krediye Erisim: Mikro krediye erigimle ilgili belirli kosullar
hakkinda bilgi seviyeleri degiskenlik gostermektedir. “Mikro kredi almak i¢in kefil veya
teminat istenmez” ifadesinde, katilimcilarin 9%72.39’u dogru bilgiye sahipken, %27.61°1
yanlis bilmektedir. Benzer sekilde, “Temel kredi alinamadan girisimci kredisi alinabilir”
ifadesinde dogru bilme oran1 %63.62 olup, %36.38’lik bir yanlis bilme orani dikkat
cekmektedir. Bu durum, krediye erisim siireglerine dair bilgi eksikliginin bazi kullanicilar
arasinda yaygin olabilecegini gostermektedir.

> Bagvuru Siirecleri Hakkinda Biling: “Basvuru yapildiktan sonra mikro kredi subesi
hemen parayr verir” ifadesi dogru bilinmemektedir. Katilimcilarin yalnizca %39.69’u bu
bilginin yanlis oldugunu dogru tahmin edebilmistir, %60.31°lik kesim ise siirecin aninda
gergeklestigini diisiinmektedir. Bu sonug, bagvuru siireglerine dair yanhs algilarin varligini

gostermektedir. Ayrica, “Basvuru yapan kadinlarin ayni mahallede oturmasi gerekmez”
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ifadesi %59.88 dogruluk orani ile degerlendirilmis olup, yanlis bilgiye sahip olanlarin orani
%40.12°dir.

> Sosyal Faktorlere Dayali Kredi Sartlari: Mikro kredi bagvuru siireglerinde
akrabalik iliskileri ve grup olusturma gerekliligi gibi sosyal faktorlere yonelik farkindalik
diizeyleri farklilik gostermektedir. “Akraba olanlar aymi grupta yer alamaz” ifadesi i¢in
dogru bilme orani %56.08 olup, %43.92’lik yanlis bilme oran1 dikkate degerdir. Grup bazl
kredilendirme modelinin temel kosullar1 hakkinda daha fazla bilgilendirmenin gerekliligi bu
sonuclardan anlagilmaktadir.

Tablo 7.Mikro Kredi kullanan kadinlarin

Bilgi Ihtiyac1 Konusu Ortalama Puan

Yasam standardini artirir 3.53

Ozgiiveni artirir 3.99

Borglar1 6demede kolaylik saglar 3.97

Yeteneklerin farkindaligini ortaya ¢ikarir 4.04

Sosyal ¢evreyle olan iligkileri gelistirir 4.02

Aile gecimine katki saglar 418

Kendi isini kurmay1 saglar 3.84

Mikro kredi kullanmak bana uygun bir davramistir 4.2

Grup olusturularak bagvurulmasi bana giiven veriyor 4.15
Krediyi geri 6demede faizin olmamasi bu krediyi

kullanmamda ¢ok 6nemli bir etken 404

Mikro kredi kullandigimi sdylemekten gurur duyarim 4.44

Tablo 7°de mikro kredi kullanan kadinlarin finansal siirecler, girisimcilik ve sosyal
etkilerle ilgili duyduklar1 bilgi ihtiyacin1 degerlendirmektedir. Katilimcilarin belirli konulara
verdikleri yanitlar analiz edilerek, farkli bilgi alanlarinda algilanan ©nem derecesi
Olclilmiistiir. Ortalama puanlar, mikro kredi kullanicilarinin hangi alanlarda daha fazla
bilgiye ihtiya¢ duyduklarim1 ve hangi konulara daha fazla 6nem verdiklerini belirlemek
amaciyla degerlendirilmistir.

Analiz sonuglari, mikro kredi kullanan kadinlarin 6zellikle finansal bagimsizlik,
sosyal iliskiler ve girisimcilik konularinda belirgin bir farkindalifa sahip olduklarini
gostermektedir. Bununla birlikte, bazi alanlarda daha yiiksek bilgi ihtiyact duyuldugu
anlasilmaktadir. Mikro kredi kullanan kadinlarin bor¢ yonetimi, faizsiz kredi imkanlar1 ve
geri 0deme siirecleri ile ilgili konulara yiiksek onem verdikleri goériilmektedir. "Borglari

o0demede kolaylik saglar" (3.97) ve "Krediyi geri 6demede faizin olmamasi bu krediyi
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kullanmamda ¢ok onemli bir etken" (4.04) ifadelerinin aldig1 yiiksek puanlar, kadinlarin
mikro krediyi sadece bir finansman araci olarak degil, ayn1 zamanda siirdiiriilebilir bir gelir
kaynag1 yaratmada yardimc1 bir mekanizma olarak gordiigiinii gostermektedir. Ayrica faizsiz
geri 0demenin, mikro kredi kullaniminda giiven verici bir faktoér oldugu sonucuna
ulasilabilir.

Kadinlarin ekonomik bagimsizlik elde etme istegi ve girisimcilik kapasitesini
gelistirme arzusu yiiksek seviyede bulunmustur. "Kendi isini kurmayr saglar" (3.84) ve
"Yeteneklerin farkindaligini ortaya ¢ikarir" (4.04) ifadelerinin aldig1 puanlar, mikro kredinin
sadece mevcut finansal ihtiyaglar1 karsilamak i¢in degil, ayn1 zamanda kadin girisimciligini
destekleyen bir ara¢ olarak goriildiiglinii gostermektedir. Ancak, kendi isini kurma ile ilgili
ortalama puanin diger faktorlere kiyasla nispeten diisikk olmasi (3.84), kadinlarin mikro
kredi yoluyla is kurma konusunda ek bilgi ve rehberlige ihtiya¢ duydugunu gostermektedir.

Kadinlar arasinda sosyal iligkileri ve topluluk i¢indeki giiven duygusunu pekistiren
faktorler yiiksek puan almistir. "Sosyal cevreyle olan iliskileri gelistirit" (4.02), "Grup
olusturularak basvurulmasi bana giiven veriyor" (4.15) ve "Mikro kredi kullandigimi
sdylemekten gurur duyarim" (4.44) ifadeleri bu durumun gostergesidir. Ozellikle "Mikro
kredi kullandigimi1 s6ylemekten gurur duyarim" ifadesinin en yiiksek ortalama puani almasi
(4.44), mikro kredinin sadece ekonomik bir arag¢ olarak degil, ayn1 zamanda sosyal statiiyii
artirict bir faktor olarak degerlendirildigini gostermektedir. Kadinlarin grup halinde kredi
bagvurusu yapmasi ve sosyal destek mekanizmalariin varligi, giiven algisini artiran 6nemli
unsurlar olarak on plana ¢ikmaktadir.

Kadmlarin mikro krediyi degerlendirme siireclerinde aile ge¢imine katki saglama ve
yasam standardini artirma faktorleri 6n planda yer almaktadir. "Aile gecimine katki saglar"
(4.18) ve "Yasam standardimi artirir” (3.53) ifadelerinin aldigi puanlar, kadinlarin mikro
krediyi yalnizca bireysel kazang saglamak i¢in degil, ayn1 zamanda aile ekonomisine katkida
bulunmak amaciyla degerlendirdigini gostermektedir. Aile odakli finansal kararlarin,
kadinlarin mikro kredi kullaniminda belirleyici bir rol oynadig sylenebilir.

Bu analiz, mikro kredi kullanan kadinlarin kredi mekanizmalari, geri 6deme siiregleri ve
finansal yonetim konularinda daha fazla bilgiye ihtiya¢ duydugunu géstermektedir. Ozellikle
bor¢ yonetimi, faizsiz kredi imkanlari, is kurma siirecleri ve grup dayanigsmasinin 6nemi gibi
konularin mikro kredi kullanicilar1 i¢in kritik 6neme sahip oldugu anlasilmaktadir. Mikro
finans kuruluslar1 ve politika yapicilar, kadinlarin bu alanlardaki bilgi ihtiyacini karsilamak

icin girisimcilik egitimi ve mentorluk programlar1 diizenlemeli, finansal okuryazarlik
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atolyeleri ile kredi siireci ve geri 6deme stratejileri hakkinda bilgilendirme yapmali ve sosyal
destek mekanizmalarini gliclendirmelidir.

Sonug olarak, mikro kredi kullanicilarmin bilgi ihtiyaglari, ekonomik giiclenme
stirecinde kritik bir rol oynamaktadir. Kadinlarin finansal siiregler ve girisimcilik konusunda
daha fazla bilinglendirilmesi, mikro kredilerin daha etkin ve siirdiiriilebilir bir sekilde
kullanilmasini saglayacaktir.

10.SONUC VE ONERILER

Mikro kredi programlari, finansal erigimi sinirli bireyler i¢in ekonomik bagimsizlik
ve girisimcilik firsatlar1 saglayan onemli bir arag olarak goriilmektedir. Ozellikle kadinlarin
ekonomik hayata katilimini tesvik eden mikro krediler, finansal kapsayiciligi artirarak
bireylerin kendi islerini kurmalarina ve hane ekonomisine katkida bulunmalarina olanak
tanimaktadir. Ancak, mikro kredinin sagladigi avantajlara ragmen, kredi kullanim siiresi,
geri 6deme kosullar1 ve is biiyiitme siirecleri gibi faktorler kullanicilar agisindan farkl
dinamikler barindirmaktadir. Bu nedenle, mikro kredi programlarinin etkinliginin artirilmasi
icin bireylerin finansal okuryazarlik diizeylerinin yiikseltilmesi, girisimcilik destek
mekanizmalarmin giiglendirilmesi ve kredi kullanim siireglerinin daha esnek hale getirilmesi
gerekmektedir.

Yapilan analizler, mikro kredi kullanicilarinin demografik ve sosyo-ekonomik
faktorlere bagli olarak krediye erisim diizeylerinin degistigini, ancak kredi kullanim
motivasyonlarinin dogrudan ekonomik bagimsizlikla iligkili olmadigimi gostermektedir.
Mikro kredinin is giicline katilim iizerindeki etkisi pozitif yonde bulunurken, is biiyiitme ve
yeni istthdam yaratma siireclerine olan etkisinin dogrudan belirleyici olmadig:
goriilmektedir. Bu bulgular dogrultusunda mikro kredilerin daha etkili bir kalkinma araci
haline getirilmesi i¢in asagidaki oneriler gelistirilebilir:

» Finansal Okuryazarlik ve Bilinglendirme Programlari: Mikro kredi kullanicilarinin
bor¢ yonetimi, yatirim planlamasi ve geri ddeme stratejileri konularinda bilinglendirilmesi
icin egitim programlar1 diizenlenmelidir. Kredi siirecine dair daha fazla bilgi sahibi olmak,
bireylerin finansal karar alma siire¢lerini olumlu yonde etkileyecektir.

» Girisimcilik Destekleri ve Mentorluk Programlari: Mikro kredi kullanan bireylerin
is kurma ve yonetme siireclerinde daha basarili olabilmeleri i¢in girisimcilik egitimi ve
mentorluk mekanizmalar1 olusturulmalidir. Is gelistirme destegi sunan programlar ile kadin

girisimcilerin pazarlama, satis ve finans yonetimi becerileri artirilmalidir.
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» Kredi Kosullarinin Esnek Hale Getirilmesi: Mikro kredilerin geri 6deme siireleri
ve faiz yapilari, kullanicilarin gelir akiglarina ve is modellerine uygun sekilde
diizenlenmelidir. Ozellikle yeni girisimciler i¢in esnek geri ddeme planlari olusturularak,
isletmelerin siirdiiriilebilirligi desteklenmelidir.

» Mikro Finans Kurumlarmin Danismanlik Hizmetleri Sunmasi: Mikro finans
kuruluslari, kredi saglamanin 6tesinde, bireylerin is siireglerini daha etkin yonetebilmeleri
icin rehberlik ve danigsmanlik hizmetleri sunmalidir. Bu sayede mikro kredi kullanicilarinin
uzun vadeli basar1 oranlari artirilabilir.

» Sosyal Sermaye ve Dayanigsma Aglarmin Giig¢lendirilmesi: Kadin girisimcilerin
sosyal aglarini genisletmelerine yardimer olacak is birlikleri ve dayanisma gruplar tesvik
edilmelidir. Mikro kredi programlarinin grup kredisi modeli ile uygulanmasi, kadin
girisimciler arasinda giiven ortami olusturabilir ve is birligi firsatlarini artirabilir.

» Sektorel Desteklerin Artirilmasi: Mikro kredi kullanicilarinin yogun olarak faaliyet
gosterdigi sektorlerde 6zel tesvikler ve hibe programlari saglanmalidir. El sanatlari, tarim,
tekstil ve kiiglik olgekli tiretim gibi alanlarda rekabet avantaji olusturmak i¢in teknik destek,
pazarlama olanaklar1 ve teknoloji erisimi saglanmalidir.

»Mikro Kredinin Uzun Vadeli Etkilerinin izlenmesi: Mikro kredi kullaniminin
bireyler ve toplum iizerindeki etkilerini degerlendirebilmek icin diizenli izleme ve
degerlendirme sistemleri kurulmalidir. Kullanici geri bildirimleri dogrultusunda programlar
revize edilmeli ve kredi mekanizmalar siirekli 1yilestirilmelidir.

Sonu¢ olarak, mikro kredi programlarimin finansal kapsayicilifi artirma ve
kadinlarin ekonomik bagimsizligini destekleme konularinda onemli katkilar sundugu
goriilmektedir. Ancak, bu sistemin daha siirdiiriilebilir hale getirilmesi i¢in finansal
okuryazarlik, girisimcilik destekleri, esnek kredi yapilart ve dayanisma aglarinin
giiclendirilmesi gibi faktorlerin dikkate alinmasi gerekmektedir. Gelecekte yapilacak
arastirmalar, mikro kredinin uzun vadeli ekonomik ve sosyal etkilerini daha kapsaml
sekilde degerlendirerek, kalkinma politikalarina yon verecek stratejik Oneriler gelistirmeye

odaklanmalidir.
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KAMU BANKALARINDA SURDURULEBILIRLIK VE DONGUSEL
EKONOMI

Sustainability and The Circular Economy in Public Banks

Saban Onur VIGA” & Miiserref CALISKAN"™
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Oz
Bu calisma, Tirkiye’de bankacilik sektoriinde donglisel ekonomi
uygulamalarinin nasil hayata gecirildigini VakifBank ve T.C. Ziraat Bankasi
orneginde incelemeyi amaglamaktadir. Arastirmanin kapsami, her iki bankanin

Anahtar Kelimeler: 2022-2024 donemine ait entegre faaliyet ve stirdiiriilebilirlik raporlarinda yer
Déngiisel Ekonomi, alan siirdiiriilebilir finans, iklim ve cevre yonetimi, dijital déniisiim, sosyal
Strdirilebilir Finans, | katki ve déngiisel ekonomi uygulamalarmi kapsamaktadir. Calisma, nitel
Bankacilik Sektorii aragtirma yaklasimiyla tasarlanmig olup, veri toplama siirecinde dokiiman
JEL Kodlarr: analizi yontemi kullanilmis; rapor icerikleri tematik kodlama cercevesinde
Q01, G21, Q56. smiflandirilmis  ve  iki  banka  karsilastirmali  analiz  teknigiyle

degerlendirilmistir. Bulgular, VakifBank’in kiiresel standartlarla uyumlu
dijitallesme ve inovasyon odakli siirdiiriilebilirlik stratejisi gelistirdigini; Ziraat
Bankast’nin ise ¢evresel risk yonetimi, tarimsal siirdiiriilebilirlik ve TSRS
uyumlulugunu 6nceleyen ulusal kalkinma odakli bir yaklasim benimsedigini
gostermektedir. Her iki banka da yesil finansman, enerji verimliligi ve
toplumsal siirdiiriilebilirlik alanlarinda 6nemli ilerlemeler kaydetmis olup,
sektoriin dongiisel ekonomiye gecisinde tamamlayici roller lstlenmektedir.
Calisma, Tirkiye’de bankacilik sektoriiniin = siirdiiriilebilir doniistimiinde
stratejik aktor rolii listlendigini ortaya koymaktadir.
Abstract

This study aims to examine how circular economy practices are implemented
in the Turkish banking sector through the cases of VakifBank and T.C. Ziraat

Keywords: Bankasi. The scope of the research covers the sustainability and integrated
Circular Economy, activity reports of both banks for the period 2022-2024, focusing on
Sustainable Finance, sustainable finance, climate and environmental management, digital
Banking Sector transformation, social contribution, and circular economy practices. Designed
JEL Codes: as a qualitative study, the research employs document analysis as the primary
Q01, G21, Q56 data collection method. The reports were thematically coded and evaluated

through comparative analysis. The findings indicate that VakifBank adopts an
innovation-oriented sustainability strategy aligned with global standards
(UNGC, SASB, GRI), whereas Ziraat Bankasi follows a national
development-oriented approach emphasizing environmental risk management,
agricultural sustainability, and compliance with TSRS. Both banks
demonstrate significant progress in green finance, energy efficiency, and
social sustainability, assuming complementary roles in the sector’s transition
toward a circular economy. Overall, the study reveals that the Turkish banking
sector acts as a strategic driver of sustainable transformation and contributes
meaningfully to national green transition objectives.
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1. GIRIS

Gilinlimiizde yasanan cevresel riskler dolayisiyla finans sektoriinlii de kapsayacak
sekilde dongiisel ekonomi 6n plana ¢ikmaktadir. Bankacilik sektoriinde ise siirdiirtilebilirlik
yaklasimmin  en Onemli bilesenlerinden biri  siirdiiriilebilir {irtin  ve hizmetleri
olusturmaktadir. Cevresel ve sosyal alanlarda en biiyiikk etkisi finansman yoluyla
olusmaktadir (Vakif Bank, 2013). Bu yonlendirmede finansmanla ortaya c¢ikan etkileri en
aza indirgeyerek siirdiiriilebilirlige katki saglayan iirlinler gelistirmek hedeflenmektedir.
Bunun gostergesi olarak her yil yayinlanan stirdiiriilebilir entegrasyon raporlari, ESG gibi
raporlart model olarak inceleyebiliriz. Son 5 yilin siirdiiriilebilirlik ve ESG (Cevresel Sosyal
ve YoOnetisim) baglaminda entegre raporlarini inceledigimizde, bankalarin siirdiiriilebilir,
dongiisel ekonomi anlayisin1 gorebiliriz. Vakif Bank 2013 yilindan giiniimiize kadar diizenli
olarak interaktif ve online olmak {izere entegrasyon raporlarin1 yayinlamistir
(Vakifbank,2013; Vakif Bank, 2024). Yayinlanan bu raporlar sayesinde bankalarin
birbirinden farkli anlayislari, dncelikleri oldugunu da gérebiliriz. Ornegin; Vakif Bank’in
ESG raporlarindaki gilincel konular1 iklim degisikligi yonetimi, seffaflik ve hesap
verilebilirlik 6n planda iken Ziraat Bankasi’nin ESG raporlarinda Kadin ve geng cift¢ilere

destek, emisyon yonetimi, Su ve atik yonetimi 6n plana ¢ikmaktadir (Ziraat Bankas1.2024).
2. DONGUSEL EKONOMI

Atik olusumunun azaltildigi, kaynaklarin miimkiin oldugunca uzun siire deger
yarattigi, geri donilisiim ve yeniden kullanimin onceliklendirildigi ekonomik model.“Al-
Uret-Tiiket-At” dogrusal modelinin yerine “Azalt—Yeniden Kullan-Geri Doniistiir”

yaklagimini benimser.
2.1. Dongiisel Ekonominin Temel flkeleri

Kaynak verimliligi, Atik ve kirliligin tasarim yoluyla azaltilmasi, Uriin degerinin
dongii i¢inde tutulmasi, Enerji verimliligi ve diisiik karbonlu {iretim,10R Stratejileri
(Rethink, Refuse, Reduce, Reuse, Repair, Refurbish, Remanufacture, Repurpose, Recycle,

Recover)
2.2. Bankacilik Sektorii A¢isindan Dongiisel Ekonomi

Dongiisel is modellerine finansman saglama. Atik geri doniisiimii, enerji verimliligi,
su yonetimi projelerine kredi destegi. Kurum i¢i dongiisellik: dijitallesme, kaynak tasarrufu,
atik azaltim uygulamalari. Sifir Atik uygulamalari, LEED sertifikali bina yatirimlar1 (Ziraat
ornegi). Entegre yonetim sistemleri (ISO 14001, ISO 50001 vb.)
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3.SURDURULEBILIRLIK

3.1. Kavramsal Cerceve

Ekonomik, ¢evresel ve sosyal boyutlarin dengelendigi uzun vadeli kalkinma anlayisi.
SKA (Siirdiiriilebilir Kalkinma Amaglari) ile uyumlu politika {iretimi.

3.2. Bankacilik Sektoriinde Siirdiiriilebilirlik Boyutlar:

3.3. Ekonomik Siirdiiriilebilirlik

Stirdiiriilebilir finans iirtinleri gelistirme, Uzun vadeli fonlama ve istikrarli biiyiime

3.4. Cevresel Siirdiiriilebilirlik

Emisyon azaltimi1 ve iklim risklerinin yonetimi, Yenilenebilir enerji kullanimi ve

enerji verimliligi. CDP, TSRS, TCFD gibi kiiresel standartlarla uyum
3.5. Sosyal Siirdiiriilebilirlik

Kadin ve gen¢ girisimci destekleri, Finansal kapsayicilik. Egitim, spor ve kiiltiir

projeleri
3.6. Siirdiiriilebilirlik Yonetimi ve Kurumsal Yapilanma
Stirdiiriilebilirlik komiteleri, Paydas analizi, Entegre raporlama.
4. YESIL FINANSMAN

Cevresel fayda saglayan projelerin finansmani i¢in kullanilan kredi, tahvil ve yatirim
araclari.iklim degisikligiyle miicadele ve diisiik karbon ekonomisi i¢in finansal araglarin

olusturulmasi.
4.1. Yesil Finansman Araclar

Yesil krediler (Yesil Ev, Yesil Tasit, Enerji verimliligi kredileri), Siirdiriilebilirlik

temal1 sendikasyon kredileri, Yesil tahviller / siirdiirtilebilir tahviller
4.2. Bankacilik Sektoriinde Yesil Finansman Uygulamalar:

VakifBank’in  siirdiiriilebilir  Eurobond ihraci, Ziraat Bankasi’nin tarimsal
stirdiiriilebilirlik kredileri, Enerji verimliligini destekleyen kredi programlari, Uluslararasi

finansman kuruluslariyla yapilan yesil fon anlagsmalari.
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4.3. Yesil Finansman ve Dongiisel Ekonomi iliskisi

Dongiisel ekonomi projelerinin finansmani igin yesil tahvil ve kredi mekanizmalari.
Sifir atik, geri doniisiim, enerji verimliligi gibi projelerin desteklenmesi. Yesil finansin

dongiisel ekonomi gecis siireclerinin ana itici gilicii olmasi.
5.VAKIFBANK’IN SURDURULEBILIRLIK ANLAYISI
5.1. Siirdiiriilebilirlik Anlayis ile Tlgili Stratejik Yaklasimi

Vakif Bank’in stratejik yaklasimi (T.Y); siirdiiriilebilirligi is modelinin merkezine
koyarak finansal basari, toplumsal ve cevresel etkilerle birlikte ele almaktir. (Vakif Bank
T.Y.) Tiirkiye’nin kalkinma hedeflerine ve sosyal ihtiyaglarina duyarl bir yaklasimla hareket
etmektedir. Sadece Vakif Bank i¢in degil tim paydaslari ve toplum i¢in uzun vadeli,
kapsayict ve kalict deger yaratmayr amaclamaktadir. Kurumsal diizeyde ise
strdiiriilebilirligin  risk yonetimi portféy kalitesi ve finansman erisimi gibi temel is
stireclerine entegre ederek stratejik dayanakliligi arttirmayi hedeflemektedir. (Vakif Bank
,2024) . Ayn1 zamanda uzun vadeli finansal istikrar1 giiclendirmekte baglica hedeflerinden
bir tanesidir. Toplumsal diizeyde stratejik yaklasimi ise; Finansa yaygin erisimi tesvik
etmektedir, siirdiiriilebilir kalkinma ve istihdami destekliyordur, tiim faaliyetlerinde sosyal
sorumluluk bilinciyle hareket etmektedir. Stratejik yaklagiminin temel yapi taslari olarak
strdiiriilebilir kalkinma, yenilik¢i yaklasim, kapasite gelistirme, finansa yaygin erisim
oldugunu sdyleyebiliriz. Diger yap1 taslar ise; dijital doniisiim etik is tam uyum, yesil
doniisiim siirdiiriilebilirlik, yesil ofis ve yesil kurum oldugunu soylebiliriz (Vakif Bank t.y).
Stirdiiriilebilir bankacilik anlayisinin bir parcasit olarak, ulusal ve uluslararasi alanlarda
strdiirilebilir finansmana eriserek bu alanda Oncii olmayr amaglamaktadir (Vakif Bank,

2021).
5.2. Vakif Bank Ilk Entegre Faaliyet Raporu

(Vakif Bank ,2019), yilina iliskin finansal ve finansal olmayan performansini bir
biitiin olarak degerlendirdigi ilk entegre faaliyet raporunu yayimladi. Vakif Bank,
performans gostergelerini, Birlesmis Milletler (BM) Siirdiiriilebilir Kalkinma Amaglar1 ve
coklu sermaye Ogeleri ile iliskilendirerek sekillendirdigi stratejik is modelini bu rapor ile
paydaslarina sundu. Gelecek Ongoriilerinin de yer verildigi raporda, Vakif Bank’in 2019
yilinda imzaladigit BM ‘Kiiresel ilkeler Sozlesmesi’ ve BM ‘Kadinin Giiglendirilmesi
Ilkeleri ilerleme Bildirimlerine de yer verildi. Vakif Bank ilk kez yayimladig1 entegre

raporuyla, Tiirk bankacilik sektdriinde entegre diisiincenin yayginlastirilmasina yonelik
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onemli bir adim atmig oldu. Sirdiiriilebilir bankacilik alaninda yapilan ¢aligmalara 6nem
verdiklerinin altin1 ¢izen Vakif Bank Genel Miidiirii Abdi Serdar Ustiinsalih, “Bankacilik
sektoriiniin diger sektorler tizerindeki doniistiiriicii roliiniin bilinciyle, tiim paydaslarimiz
nezdinde deger yaratmaya, iilke ekonomisinin siirdiiriilebilir kalkinmasia destek olmaya
calistyoruz. Bu kapsamda, ulusal ve uluslararasi siirdiiriilebilirlik endekslerinde yer aliyor ve
bir¢ok inisiyatifi destekliyoruz. Bankamiz, 2014 yilinda BIST Siirdiiriilebilir Endeksi’nde
secilen bankalardan biri olmustu” dedi. Sorumlu banka kimligini gli¢clendirebilmek adina
stratejik is modelinin merkezine siirdiiriilebilirligi aldiklarina dikkat ¢eken Ustiin salih,
“Cevresel, sosyal ve yonetisim performansimizi biitiin paydaslarimiz i¢in deger yaratacak
sekilde yoOnetiyoruz. Yaratmis oldugumuz bu etkiyi Olgmek amaciyla, benimsemis
oldugumuz entegre diislince sistemini bu yil ilk kez yayimmladigimiz Entegre Faaliyet
Raporumuz ile seffaf bir sekilde sizlere sunmaktan biiyilk memnuniyet duyuyorum” diye

konustu.

“Diinyanin sayili kamu bankalar1 arasindayiz”, Vakif Bank’in bu yil ilk kez
yayimlanan entegre faaliyet raporu ile hem Tiirkiye hem de diinyadaki sayili kamu bankalar1

arasinda yerini aldigina vurgu yapt1 (Vakif Bank ,2019) .

6. VAKIFBANK’IN SON 3 YILDA YAYINLADIGI ENTEGRE RAPORLARIN
KARSILASTIRILMASI

6.1. 2024 Y1l Entegre Faaliyet Raporu

VakifBank, yaymmladigi 2024 Entegre Faaliyet Raporu’nda Tiirkiye’nin
stirdiiriilebilir kalkinmasina en fazla katki saglayan kurumlardan biri oldugunu ifade etmekte
ve bu iddiasim1 dijital doniisiim, g¢evresel verimlilik ve siirdiiriilebilirlik projeleriyle
desteklemektedir. Raporda finansal performansin yani sira kurumsal, ekonomik, ¢evresel ve
sosyal gostergeler sunulmus; SASB Ticari Bankacilik Standartlari ile Kiiresel Ilkeler
Sozlesmesi’ne (UNGC) uyum vurgulanmistir. Banka, Iklim Degisikligi ve Su Giivenligi
Programlarinda GLOBAL A Listesi’'ne girerek uluslararas1 basar1 elde etmis;
stirdiiriilebilirlik odaginda yenilik¢i ¢oziimler gelistirmek amaciyla “Hack to the Future”
hackathonunun besincisini diizenlemistir. Ayrica Iklim Riskleri, Cevresel ve Sosyal Risk
Yonetimi ve Bilim Temelli Hedefler gibi uzmanlik alanlarinda calisma gruplar
olusturmustur. Siirdiiriilebilirlik faaliyetleri, ilgili miidiirliikler tarafindan yiiriitiilmekte olup

bu yaklasim is siireclerinin bir parcast haline getirilmistir. Banka ayrica 2017 yilinda ISO
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9001:2015 Kalite Yonetim Sistemi belgesi alarak kalite ve kurumsal yonetim standartlarin

giiclendirmistir.
6.2. 2023 Y1l Entegre Faaliyet Raporu

VakifBank, yayimlanan rapora gore ¢evresel, sosyal ve yonetisim (ESG) alanlarinda
giiclendirdigi siirdiiriilebilirlik uygulamalariyla Tiirk bankacilik sektoriinde 6ncii bir konuma
ulagmistir. 2023 yilinda siirdiiriilebilirlik temali sendikasyon kredileri dikkat ¢ekmis; Mayis
ayinda 815 milyon ABD dolari, Kasim ayinda ise 653 milyon ABD dolar1 tutarinda
sendikasyon yenilenmistir. Ayrica Eyliil 2023°te ger¢eklestirilen 5 yil vadeli 750 milyon
ABD dolan tutarindaki siirdiiriilebilir Eurobond ihraci, bankanin tarihindeki en uzun vadeli
ve en disik maliyetli bor¢glanma olmustur. Aralik 2023°te ise kadin girisimciler ve
yenilenebilir enerji yatirimlarini kapsayan 200 milyon Euro tutarinda teminatli fonlama
anlagmasi imzalanmigtir. Yesil doniisiim kapsaminda, Fransiz Kalkinma Ajansi ile yliriitiilen
200 milyon Euro’luk Yesil Konut Projesi Tiirkiye’deki en biiyiik yesil konut finansmani
olarak &ne ¢ikmistir. Banka, CDP iklim Degisikligi notunu “A”, Su Giivenligi notunu ise
“A—" seviyesine yiikselterek uluslararasi iklim performansinda gii¢lii bir konum elde
etmistir. Enerji verimliligi, dijitallesme ve kaynak tasarrufu calismalari operasyonlara
entegre edilirken, V-Lab inovasyon platformu ve hackathon etkinlikleri ¢alisan katilimini
artirmistir. Ayrica VakifBank Kiiltiir Yayinlart (VBKY) araciligiyla bes yilda yayimlanan

yaklagik 300 eserle kiiltiirel siirdiiriilebilirlige dnemli katki saglanmustir.
6.3 2022 Y1l Entegre Faaliyet Raporu

VakifBank, dijital doniistimii siirdiiriilebilir deger yaratmanin énemli bir aract olarak
gormekte ve sosyal sorumluluk projeleriyle topluma katki sunmaktadir. Ozellikle spor
alanindaki destekleri kapsaminda 3 binden fazla kiz ¢ocuguna egitim vererek uluslararasi
basar1 elde eden voleybolcularin yetismesine katki saglamistir. Banka, sosyal, kiiltiirel ve
finansal projeleri siirdiiriilebilirlik yaklagiminin ayrilmaz bir pargasi olarak yiiriitmekte;
“Gilcli Tirkiye’nin Lider Bankas1” vizyonunu da bu anlayisla sekillendirmektedir. 2022
yilinda kiiresel tedarik zinciri sorunlar1 ve Rusya—Ukrayna savasinin yarattigi enerji
dalgalanmalar1 karsisinda stirdiiriilebilirligi korumaya yonelik ¢esitli adimlar atilmis; iklim
degisikliginin c¢evresel ve ekonomik etkileri raporda 6zellikle vurgulanmistir. VakifBank,
COP27’ye destek vererek emisyon azaltimi, iklim uyumu ve finansman modelleri gibi
kiiresel onceliklere dikkat cekmistir. Diinya Ekonomik Forumu’nun Kiiresel Risk Raporu ve

IMF degerlendirmeleri de iklim riskinin artan 6dnemine isaret etmektedir. 1954’ten bu yana
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stirdiiriilebilirlik ilkelerini faaliyetlerine entegre eden VakifBank, Siirdiiriilebilirlik Komitesi
aracilifiyla siireci yiriitmekte; ISO 9001, 14001, 45001 ve 50001 standartlariyla kalite ve
cevre yonetimini giiclendirmektedir. Ayrica banka, iklim degisikligiyle miicadele
kapsaminda Bilim Temelli Hedefler Girisimi’ne katilarak uluslararasi uyumunu

pekistirmistir.
7. T.C. ZIRAAT BANKASI’ NIN SURDURULEBILIRLIK ANLAYISI
7.1.Siirdiiriilebilirlik Anlaysi ile Tlgili Stratejik Yaklasim

T.C. Ziraat Bankasi’nin siirdiiriilebilirlik yaklasimi; cevreye, miisterilerine ve
topluma yiikiimliilikleri ile ¢alisanlarina sorumluluklart 1s18inda  sekillenmektedir.
Stirdiirtilebilirlik alanindaki hedeflerini kisa, orta ve uzun vadeli kurumsal, gevresel ve
toplumsal siirdiiriilebilirlikbakis acisiyla belirlemektedirler. iklim kriziyle miicadeleye katk1
ve sifir karbon ekonomisine gecis siireci dahil olmak tizere, cevresel siirdiiriilebilirligi 6n
plana ¢ikarmaktadirlar. iklim kriziyle miicadelenin ve sifir karbon ekonomisine gegisin
iiretici sektorlerin deger zincirlerinde olumsuz etki olusturabilme ihtimaline karsi biitiin
olumsuzluklarin  giderilmesine  yonelik yatirimlarin  hayata  gegirilmesine  katki
saglamaktadir. Sirdiiriilebilirligin evrensel kabul gormiis ilkelerinin iy modeline ve
stireclerine entegre edilmesi hedefiyle projeler gelistirir ve hayata gegirir. (T.C. Ziraat
Bankasi, t.y.) Bu baglamda, BM Siirdiiriilebilir Kalkinma Amaglarina (SKA) katkida

bulundugu alanlara odaklanir. Banka’da siirdiiriilebilirlik uygulamalari, Y 6netim Kurulu

Uyesi baskanhiginda faaliyet gosteren Siirdiiriilebilirlik Komitesi’nde gelistirilir,
planlanir, koordine edilir, sonuglar1 izlenir ve raporlanir. Stirdiirtilebilirlik calismalar1 Proje
Finansmani ve siirdiirtilebilirlik Bolim Bagkanlig: tarafindan koordine edilir. T.C. Ziraat
Bankasi, degisen miisteri talep ve beklentilerini karsilama, dogru zamanda, dogru miisteriye,
dogru deger Onerisi sunma ve piyasalarin sagladig yeni is olanaklarini verimli bir bigimde
degerlendirme siireglerinde c¢evresel ve toplumsal konular1 da dikkate alir (T.C. Ziraat

Bankasu.) (T.Y.).

7.2. T. C. Ziraat Bankasi’nin Dongiisel Ekonomi ve Siirdiiriilebilirlik ile ilgili

uygulamalari

LEED (Leadership in Energy and Environmental Design) Yesil Binalar
Sertifikasyonu:

LEED Sertifika sistemi, Amerikan Yesil Binalar Konseyi (USGBC) tarafindan

gelistirilmis cevre dostu / yesil bina sertifikasyon sistemidir. LEED sertifikasyon sistemi
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giincel standart ve uygulamalara gore siirekli gelistirilmekte, insa etme bicimimize yenilikg¢i
ve gevreye etkisi diisiik yesil binalar ile katkida bulunmaya devam etmektedir (U.S. Green
Building Council, t.y.). Ziraat Kuleleri Projesi: LEED V2009 Sertifika sistemine gore

tasarlanarak insa edilmektedir. Bu sertifika icin baslica sartlar vardir;
e Siirdiiriilebilir arazi

e Enerji ve Atmosfer

e Suverimliligi

e Malzemeler ve Kaynaklar

Ziraat Kuleleri Projesi BM siirdiiriilebilirlik Kalkinma Amagclarinin ilgili SKAlar ile
uyumlu olarak yesil bina kriterleri altinda degerlendirilmis ve uygulanmistir. Bu kriterlerden
dolay1 80 puan {istii alan Ziraat Kuleleri Projesi LEED V2009 Platinum Sertifikas1 alinmistir
(T.C. Ziraat Bankasi, T.Y).

8. T.C. ZIRAAT BANKASI’NIN SON 3 YILDA YAYINLADIGI ENTEGRE VE
SURDURULEBILIRLIK RAPORLARININ KARSILASTIRILMASI

8.1.2024 TSRS Uyumlu Siirdiiriilebilirlik Raporu

Ziraat Bankasi, Tirkiye’nin siirdiiriilebilir kalkinma hedeflerine katkisini somut
verilerle ortaya koymakta ve raporlamasini TSRS standartlarina uygun bi¢imde
yiriitmektedir. Banka, siirdiiriilebilirligi yonetisim, strateji, risk yonetimi ve metrikler olmak
iizere dort temel yapi tas1 lizerinden ele alarak iklim degisikligiyle miicadelede aktif bir rol
ustlenmektedir. Bu dogrultuda siirdiiriilebilir tarim finansmani ve yenilenebilir ener;ji
alanlarinda uzmanlasarak Tirkiye’nin yesil doniisiim stirecine liderlik  etmeyi
amaglamaktadir. 2022’de kurulan Proje Finansman ve Siirdiiriilebilirlik birimi, tim
stirdiiriilebilirlik faaliyetlerinin koordinasyonunu siirdiirmekte; banka iklim risklerini TCFD
onerileri, Paris Anlasmasi hedefleri ve wulusal kalkinma planlar1 dogrultusunda
degerlendirmektedir. TSRS 2 kapsaminda sera gazi emisyonlari, gegis ve fiziksel riskler,
iklim firsatlari, sermaye dagilimi1 ve igsel karbon fiyatlamasi gibi metrikler bankanin
stratejik cercevesiyle iliskilendirilmistir. Banka, organik tarim ve basingli sulama gibi “Yesil
Uriinler” araciligiyla siirdiiriilebilir uygulamalar1 desteklemekte; tiim siibvansiyonlu
kredileri TARSIM giivencesiyle koruma altia almaktadir. Ayrica karbon fiyatlandirmasini
portfoy riskini etkileyen kritik bir unsur olarak ele alan banka, NGFS senaryolar ile stres

testleri uygulamaktadir. Karbon yogun sektorlerdeki kredi riskleri diizenli bigimde analiz
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edilmekle birlikte, iklim performans gostergeleri heniiz yonetici iicretlendirme politikalarina

entegre edilmemistir.
8.2. 2023 Y1l Entegre Faaliyet Raporu

Ziraat Bankasi’nin siirdiiriilebilirlik raporu, bankanin wulusal ekonomiye ve
paydaslarina deger katma amact dogrultusunda gelistirdigi politika ve stratejileri ortaya
koymaktadir. Banka; tarim, imalat, ihracat, enerji ve teknoloji gibi stratejik sektorlerde segici
kredi politikast uygulayarak kaynaklarin verimli ve siirdiiriilebilir  kullanimini
desteklemektedir. 2023 yilinda 1,3 milyar ABD dolan tutarinda saglanan stirdiiriilebilirlik
temal1 sendikasyon kredisi, Tiirkiye’de bir banka tarafindan tek seferde gergeklestirilen en
biiylik islem olup, Ziraat Bankasi’nin kalkinma odakli misyonunu ve uluslararasi finansman
kapasitesini giiglendirmistir. Banka, siirdiiriilebilirlik politikasin1 c¢evresel ve sosyal risk
yonetimi ile entegre ederek 50 milyon ABD dolar1 ve iizerindeki tiim yatirim projelerinde
detayli etki analizleri yiiriitmekte; kredi bagvurularini risk temelli ve “Finanse Edilmeyen
Faaliyetler Listesi” dogrultusunda degerlendirmektedir. 2023 kiiresel ekonomik goriiniimii,
yiikksek enflasyon, jeopolitik gerilimler ve enerji—emtia fiyatlarindaki dalgalanmalarla
sekillenmis olsa da wuluslararast diizenleyici kurumlarin miidahaleleri bankacilik
sektoriindeki riskleri sinirlayarak biliylime goriiniimiinii desteklemistir. Ziraat Bankasi bu
ortamda siirdiiriilebilir finansman, risk yonetimi ve kalkinma odakl: stratejilerini kararlilikla

stirdiirmiistiir.
8.3. 2022 Y1l Entegre Faaliyet Raporu

Ziraat Bankasi’nin siirdiiriilebilirlik yaklasimi, topluma, ¢evreye ve ekonomiye karsi
sorumluluklarint biitiinciil bir cercevede ele almakta; ekonomik siirdiiriilebilirligi uzun
vadeli cevresel ve sosyal faydayla desteklemeyi hedeflemektedir. Banka, karar alma
stireclerinde ¢evresel risk yonetimini, iklim degisikligiyle miicadeleyi ve diisiikk karbon
ekonomisine gegisi Onceliklendirmektedir. 2022 yilinda gerceklestirilen 1,3 milyar ABD
dolar tutarindaki siirdiiriilebilirlik temali sendikasyon kredisi, hem siirdiiriilebilir finansman
kapasitesini hem de kapsayici bankacilik uygulamalarini giiglendiren énemli bir basaridir.
Ziraat Bankasi; Yesil Ev, Yesil Tasit, Is1 Yalitimi ve GES kredileri gibi iirlinlerle yesil
finansman portfoyiinii genigletmis, ayrica 50.000 MWh yenilenebilir enerji kullanimiyla I-
REC sertifikas1 alarak cevresel performansii artirmistir. Sifir Atik Projesi kapsaminda
1.365 tesis i¢in alman Sifir Atik Belgesi ise operasyonel siirdiiriilebilirligin énemli bir

gostergesidir. Raporda dongiisel ekonomi dogrudan baslik olarak yer almasa da kaynak
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verimliligini artirmaya yonelik tim uygulamalar “dongiisel yaklasim” kapsaminda
degerlendirilmektedir. Banka, Sinirda Karbon Diizenlemesi’ni Tiirkiye i¢in bir firsat olarak

gormekte ve yesil finansman portfyiinii bu dogrultuda biiyiitmeyi hedeflemektedir.

9.BANKACILIK SEKTORUNDE DONGUSEL EKONOMIi VE
SURDURULEBILIRLIK iLE iLGILi MAKALE YORUMLAMALARI

9.1. Dongiisel Ekonomiye Gegis Siirecinde Bankacilik Sektoriiniin Rolii

Tiirkiye’de bankacilik sektoriiniin - dongiisel ekonomi anlayigina nasil katki
saglayabilecegi incelenmistir. Dongiisel ekonomi, kaynaklarin israf edilmeden yeniden
kullanilmasi, geri doniistiiriilmesi ve lretim-tiiketim siireclerinin siirdiiriilebilir bir sekilde
yiiriitiilmesini amaglayan bir modeldir. Bankalar bu modelin 6nemli bir pargasi olarak; ¢evre
dostu projelere finansman saglamak, yesil kredi {riinleri gelistirmek ve karbon salimini
azaltan yatirimlar1 desteklemek gibi gorevler iistlenebilir. Yazar, son yillarda Tirk
bankalarinin ¢evreye duyarli iiriin ve hizmetlerde ilerleme kaydettigini, ancak dongiisel
ekonomi yaklagimimin heniiz bankacilik stratejilerinde tam olarak yer bulmadigim
belirtmistir. Ayrica Avrupa Yesil Mutabakati ve Sinirda Karbon Diizenleme Mekanizmasi
gibi uluslararas1 uygulamalarin, Tiirkiye’deki bankalar1 bu doniisiime daha hizli uyum
saglamaya yonlendirdigi ifade edilmistir. Genel olarak makalede, bankalarin dongiisel
ekonomi modelinde aktif bir rol oynamasinin hem g¢evreye hem de ekonomiye olumlu

katkilar saglayacagi sonucuna ulasilmistir (Yazici, 2023).

9.2.Siirdiiriilebilir Finansman Cercevesinde Dongiisel Ekonomi Uygulamalari:

Bankacilik Sektoriiniin Roli

Bankacilik sektoriiniin siirdiiriilebilir finansman politikalariyla dongiisel ekonomiye
nasil katki verebilecegi anlatilmig. Donglisel ekonomi dedigimiz sey, kaynaklari israf
etmeden yeniden kullanmak, geri doniistiirmek ve dogaya daha az zarar vermek demek. Yani
kisaca “az atik, ¢ok verim” manti1. Yazar, bankalarin sadece para veren kurumlar
olmadigini; ayn1 zamanda ¢evre dostu projeleri destekleyerek doniistime yon verebilecegini
sOyliiyor. Tiirkiye’deki bazi bankalarin artik “yesil kredi” veya “enerji verimliligi kredisi”
gibi Urlinler sundugu da ornek olarak verilmis. Bu uygulamalarin dongiisel ekonomiyle
uyumlu oldugu anlatilmis. Ayrica Avrupa Yesil Mutabakat1 gibi uluslararasi anlagmalarin,
Tirk bankalarim1 ¢evreyle ilgili konularda daha sorumlu davranmaya zorladigi da
vurgulanmis. Sonug olarak da bankalar ¢evreci politikalari benimserse hem ekonomiye hem

de ¢evreye biiylik katki saglayabilir deniyor (Karaca, 2022).
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9.3. Yeni Ekonomi ve Is Modelleri: Dongiisel Ekonomi ve Paylasim

Ekosistemleri

Bu makalede, giliniimiiz ekonomik sisteminin dogaya ve kaynaklara verdigi zarar
anlatilarak artik “dogrusal ekonomi” denilen geleneksel Ttretim-tiiketim modelinin
strdiiriilebilir olmadig1 vurgulanmis. Yazarlar, bu modelin “al-iiret-tiiket-at” anlayisiyla
kaynaklar1 hizla tiikettigini ve gezegenin tagima kapasitesini zorladigimi soyliiyor. Bu
nedenle “dongiisel ekonomi” kavrami 6ne ¢ikiyor. Dongiisel ekonomi, {iriinlerin tamamen
atik haline gelmeden yeniden kullanildigi, geri doniistiiriildiigii ve boylece dogal kaynaklarin
korunmaya calisildig1 yeni bir ekonomik yaklasimdir. Yani ekonomideki malzeme akisinin
bir dongii i¢inde kalmasi hedefleniyor. Bu model hem g¢evreye hem de ekonomiye daha uzun
vadeli fayda sagliyor. Yazarlar ayrica paylasim ekosistemlerinden bahsediyor. Bu sistemde
insanlar artik sadece tiiketici degil, aym zamanda iiretici roliinii de iistleniyorlar. Ornegin
Airbnb gibi platformlar, sahip olunan kaynaklarin paylasilmasini saglayarak gereksiz iiretimi
azaltiyor. Bu da dongiisel ekonomi diislincesiyle oOrtiisiiyor. Sonug¢ olarak makalede,
strdiiriilebilir bir gelecek icin kaynaklarin verimli kullanilmasi, atiklarin azaltilmasi ve
yeniden kullanim kiiltliriiniin yayginlasmasi gerektigi ifade ediliyor. Dongiisel ekonomi,
cevreye verilen zarar1 azaltmakla kalmiyor, ayn1 zamanda ekonomik verimliligi artiran bir

model olarak sunuluyor (Kogan, Giiner Giiltekin & Bastug, 2019).

9.4. Dongiisel Ekonomi Yaklasiminin Finansmam ve Tirkiye’de Yerel

Yonetimlerde Uygulanabilirligi

Bu makalede, dogrusal ekonomi dedigimiz ‘“al-iiret-tiiket-at” anlayisinin
sirdiiriilemezligi vurgulaniyor. Yani ekonomik faaliyetlerin kaynaklar1 hizla tiikettigi,
atiklarin ¢ogaldigi ve cevre ile ekonomi arasinda uyumsuzluklarin ortaya c¢iktigi bir
sistemden bahsediliyor. Kara ve Babaoglu (2025), dogal kaynaklarin simirli oldugunu ve
dogrusal modelin bu sinirlar1 zorladigin1 ifade ediyor. Daha sonra “dongiisel ekonomi”
tanim1 geliyor: Kaynaklarin miimkiin oldugunca uzun siire i¢inde tutuldugu, atik miktarinin
azaltildigi, trtinlerin yeniden kullanildig1 veya geri dontistiiriildiigii bir model. Bu yaklasim
sadece cevre i¢in degil ekonomi i¢in de yeni firsatlar yaratiyor; drnegin iiretim maliyetlerini
diisiirme, verimliligi artirma gibi. Kara & Babaoglu (2025) buna “10R stratejileri” diyerek
on farkli uygulama 6nerisi sunmus: azalt, yeniden kullan, tamir et, reddet, yeniden diisiin,
yenile, geri doniistiir, yeniden iiret, farkli amacla kullan, geri kazan gibi. ayrica finansmanin
onemine deginiyor: Dongiisel ekonomi uygulamalarmin yayginlasabilmesi i¢in geleneksel

finansman araglarinin yeterli olmadigi, Ozellikle “yesil finansman”, “siirdiiriilebilirlik



189

baglantili krediler” ve “etki yatirnmlar1” gibi yeni araclarin gelistirilmesi gerektigi
anlatiliyor. Tiirkiye 6zelinde yerel yonetimlerin bu doniisiimde kilit rol oynayabilecegi ve
atitk yoOnetimi, altyap1 yatirimlari, toplumsal farkindalik gibi alanlarda aktif olmalari
gerektigi ifade ediliyor.Dongiisel ekonomi modeli hem ¢evresel siirdiiriilebilirlik agisindan
hem de ekonomik biiyiime agisindan Tiirkiye i¢in 6nemli bir segenek ve yerel yonetimlerin

bu siireci desteklemesi kritik (Kara & Babaoglu, 2025).
9.5. Dongiisel Ekonominin Kamu Finansmanina Yansimalar ve Yesil Tahviller

Dogrusal ekonomiden dongiisel ekonomiye gecisin onemi, siirdiriilebilir kalkinma
hedefleriyle birlikte ele alinmistir. Yazar, dogrusal iiretim ve tiiketim modelinin dogal
kaynaklar1 hizla tiikettigini ve bu nedenle ekonomik sistemin siirdiiriilemez hale geldigini
vurgulamaktadir. Bu noktada dongiisel ekonomi, kaynaklarin yeniden kullanimi, geri
doniisiimiin tegvik edilmesi ve atiklarin azaltilmasi gibi yontemlerle siirdiiriilebilirligi
saglamay1 amaglamaktadir (Uysal, 2020; Gedik, 2020). Yesil tahvillerin dongiisel ekonomiyi
destekleyen onemli bir finansal ara¢ oldugu belirtilmistir. Yesil tahviller; c¢evre dostu
projelerin finansmanin1 saglayarak atik yonetimi, enerji verimliligi ve karbon saliminin
azaltilmas1 gibi alanlarda etkili bir rol oynamaktadir. Avrupa Yatinm Bankasi (EIB) ve
Diinya Bankasi’'nin (IBRD) yesil tahvil uygulamalari, siirdiiriilebilir yatirimlarin
finansmaninda oncii 6rnekler olarak sunulmustur. Elde edilen veriler, dongiisel ekonominin
gelisiminin etkin bir yesil finans sistemi olmadan miimkiin olmadigin1 géstermektedir (Raes,
2020; Xiaofei, 2021). Siirdiiriilebilir kalkinma hedeflerine ulasmada yesil finansman
araclarnin  onemini vurgulamaktadir. Ozellikle kamu finansmaninda yesil tahvillerin
kullanimi, hem ¢evresel hem de ekonomik siirdiiriilebilirlik agisindan stratejik bir 6neme
sahiptir. Yazar, bu araglarin Tiirkiye’de yayginlastirilmasi gerektigini ve devlet tesvikleriyle

desteklenmesinin siirdiiriilebilir ekonomi i¢in 6énemli bir adim olacagini ifade etmektedir.
9.6.Yesil Ekonomiye Gecisin Tiirk Bankacilik Sektoriinde Olusturacag Etkiler

Stirdiiriilebilir kalkinma, yesil ekonomi ve dongiisel ekonomi kavramlar: bir biitiin
olarak ele alinmistir. Yazar, sanayilesme ve kentlesmenin etkisiyle dogal kaynaklarin hizla
tikendigini ve bu durumun c¢evre {izerindeki baskiyr artirdigini  vurgulamaktadir.
Stirdiiriilebilir kalkinma; ekonomik biiylimenin ¢evreyle uyumlu bir bigimde stirdiiriilmesi,
kaynaklarin gelecek nesiller i¢in korunmasi ve sosyal adaletin saglanmasi ilkelerine
dayanmaktadir. Bu baglamda yesil ekonomi, ekonomik biiyiimeyi ¢evresel riskleri azaltarak

gerceklestiren, kapsayici ve ¢evre dostu bir model olarak tanimlanmaktadir (Eroglu, 2024).
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Dongiisel ekonomi ise dogrusal ekonomiden farkli olarak kaynaklarin yeniden kullanimu,
geri donlislim ve atiklarin minimuma indirilmesi lizerine kuruludur. Bu modelde iiretim
siiregleri dogayla uyumlu hale getirilmekte, “kullan-at” anlayis1 yerine “yeniden
degerlendir” ilkesi benimsenmektedir. Tezde, Tiirkiye’nin Avrupa Yesil Mutabakat1 ve Paris
Iklim Anlagmas: dogrultusunda bu doniisiime uyum saglamaya ¢alistig1, dzellikle bankacilik
sektorlinlin finansman saglama yoluyla yesil donlisimde oOnemli bir rol {istlenecegi
belirtilmistir.Siirdiirtilebilir kalkinma ve dongiisel ekonomi arasindaki giiclii iliskiye dikkat
cekmektedir. Yazar, siirdiiriilebilir kalkinma hedeflerine ulasmak i¢in bankalarin ¢evreci
finansman modelleri gelistirmesi ve ig siireglerinde yesil kriterleri benimsemesi gerektigini

vurgulamaktadir (Eroglu, 2024).
10. YONTEM

Bu calisma, Tiirkiye’de bankacilik sektoriinde dongilisel ekonomi uygulamalarini
incelemek amaciyla nitel arastirma yaklasimi ile tasarlanmistir. Arastirma, bankalarin
yayimladigi entegre faaliyet raporlari, siirdiiriilebilirlik raporlari ve ESG performans

dokiimanlarinin sistematik olarak incelendigi dokiiman analizi yontemi ile yiirlitiilmstir.

Caligmanin veri seti, VakifBank’in 2019-2024 donemine ait entegre faaliyet raporlari
ile T.C. Ziraat Bankasi’nin 2022-2024 donemine ait entegre ve TSRS uyumlu
strdiiriilebilirlik raporlarindan olusmaktadir. Bu raporlar; dongiisel ekonomi, stirdiiriilebilir
finans, enerji ve kaynak yonetimi, dijital doniisiim, gevresel ve sosyal risk yonetimi gibi

temalar dogrultusunda kodlanmuistir.

Veriler, betimsel icerik analizi yoluyla temalar altinda siniflandirilmis, ardindan iki
bankanin siirdiiriilebilirlik stratejileri ve dongilisel ekonomi uygulamalar1 karsilastirmali
analiz teknigi ile degerlendirilmistir. Bulgularin giivenilirligini artirmak amaciyla rapor
icerikleri ilgili akademik literatiir ve uluslararas1 standartlarla (GRI, SASB, CDP, SKA)

karsilagtirilarak liggenleme (triangulation) yapilmistir.

Her iki bankanin entegre faaliyet ve siirdiiriilebilirlik raporlarinda yer alan nicel
gostergeler (yenilenebilir enerji tiiketimi, siirdiiriilebilir kredi hacmi, CDP skorlar1, geri
doniisiim oranlar1 vb.) betimleyici diizeyde analize dahil edilmistir. Bu kapsamda caligsma
agirhikli olarak nitel olmakla birlikte, bulgularin giivenirligini desteklemek amaciyla

secilmis nicel gostergeler tablo halinde sunulmustur.

Calismanin  temel siirhiligi  veri  yapisinin  nitel olmasidir.  Bankalarin

stirdiiriilebilirlik raporlart agirlikli olarak nitel aciklamalar igerdiginden, analiz tematik
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kodlama yaklagimiyla yiiriitiilmiistiir. Bununla birlikte raporlarin igerdigi segili nicel

gostergeler betimleyici diizeyde analize dahil edilmistir. Gelecek aragtirmalarin daha genis

veri setleriyle nicel modellemeler ve ¢oklu banka karsilagtirmalar1 yapmasi 6nerilmektedir.

Tablo 1. Bankalar Aras1 Karsilastirma Matrisi

Kriter

VakifBank (2022-2024)

Ziraat Bankasi (2022-2024)

Strdiiriilebilirlik Stratejisi

Dijital doniigiim + yenilik¢i
surdirilebilirlik; UNGC, SASB
odakl1 strateji

Cevresel risk, tarim finansmani,
SKA odakli; TSRS uyumlu yap1

Yesil Finansman

Yesil konut, enerji verimliligi
kredileri

Yesil tarim, basingli sulama,
Yesil Ev, Is1 Yalitim Kredileri

Sendikasyon Kredileri

2023: 815M + 653M $
(stirdiirtilebilirlik temalr)

2023: Tiirkiye’de tek seferde en
biiyiik siirdiiriilebilirlik
sendikasyonu (1.3B $)

Dongiisel Ekonomi
Uygulamalar1

ISO 9001-14001-45001-50001
entegre yonetim

1,365 tesis i¢in Sifir Atik
Belgesi; LEED Platinum bina

Iklim Performansi

CDP iklim A, Su Giivenligi A-

I-REC enerji sertifikalari; karbon
stres testleri

Sosyal Katki Programlari

V-Lab, hackathon, kiltiir
yayinlari

Kadin/Geng ¢ift¢i destekleri,
sosyal tartm programlari

Dijitallesme

“Hack to the Future” ile dijital

Tarim dijitallesmesi ve risk

inovasyon modellemeleri
Uluslararast Uyum UNGC, SASB, GRI Paris Anlamk‘fist‘e;”l;?])’ TSRS 2

Tablo 1, VakifBank ve Ziraat Bankasi’nin siirdiiriilebilirlik yaklagimlarinin farklh
uzmanlik alanlarinda sekillendigini gostermektedir. VakifBank dijital doniisiim, kiiresel
standartlara uyum ve inovasyon odakli bir strateji izlerken; Ziraat Bankasi cevresel risk
yonetimi, tarim finansmani ve TSRS uyumuyla ulusal kalkinma hedeflerine daha yakin bir
konumlanma sergilemektedir. Yesil finansmanda VakifBank enerji verimliligi ve kentsel
dontistimii destekleyen iirlinleriyle 6ne cikarken, Ziraat Bankasi ise yesil tarim ve kirsal
kalkinma projelerinde uzmanlagsmaktadir. Donglisel ekonomi uygulamalarinda VakifBank
kurumsal slire¢ standartlarini giiclendirirken, Ziraat Bankasi Sifir Atikk ve LEED
sertifikalariyla daha operasyonel bir doniisiim saglamaktadir. Iklim performansinda
VakifBank yiiksek CDP notlartyla, Ziraat Bankas1 ise yenilenebilir enerji kullanimi ve stres
testleriyle One c¢ikmaktadir. Sosyal siirdiiriilebilirlikte VakifBank kiiltiir ve inovasyon
projeleri Ziraat Bankasi

yiiritiirken; kadin ve gen¢ ciftgilere yonelik kapsayici

finansmaniyla kirsal sosyal etki liretmektedir. Bu bulgular, iki bankanimn siirdiiriilebilirlik
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ekosisteminde biri kiiresel uyum ve inovasyon, digeri ulusal kalkinma ve tarimsal doniisiim

ekseninde birbirini tamamlayan roller listlendigini gostermektedir.

Tablo 2. Tematik Kodlama Tablosu

Ana Tema Alt K(?Od(;zsr)(SUb- Veri Kaynag Ornek Bulgular
Déneiisel Atik yonetimi,
Ekor%omi dijitallesme, enerji VakifBank & Ziraat ISO 14001, sifir atik belgesi, dijital
Uveulamalart verimliligi, su Bankas1 raporlari bankacilik oranlar1
e yonetimi
Yesil krediler, . . et g
Siirdiiriilebilir stirdiiriilebilir Bankalarin 2022— seriilirlizts loigﬂ\glslij];;éiu;;(l)ezi}ll ﬂ;l:l S
Finans sendikasyon, ESG 2024 raporlari yont: Y
fonlart Eurobond
- Emisyon azaltimi N .
Iklim & Cevre ’ VakifBank CDP Iklim “A”, Ziraat I-
Yénetimi CDP skorlan, ESG raporlan REC 50.000 MWh
yenilenebilir enerji
Egitim, kadin
Toplumsal girisimei destekleri, Ranorlar Kadin ¢iftci kredileri, spor projeleri,
Siirdiiriilebilirlik | sosyal sorumluluk P kiiltiir yaymlar:
projeleri
SKA katkist, Paris Bankalarin .
. ’ et e1s s Ziraat TSRS uyumlu raporlama;
Stratejik Uyum Anlay—?—%ﬁ; gyumu, sur;i;;g:éjc.eﬁélrlirhk VakifBank UNGC taahhiitleri
Déneiisel Atik yonetimi,
Ekor%omi dijitallesme, enerji VakifBank & Ziraat ISO 14001, sifir atik belgesi, dijital
Uveulamalart verimliligi, su Bankasi raporlari bankacilik oranlari
e yonetimi

Tablo 2, her iki bankanin siirdiiriilebilirlik faaliyetlerinin bes temel tema etrafinda
sekillendigini gostermektedir. Donglisel ekonomi uygulamalarinda VakifBank daha ¢ok
stire¢ ve dijitallesme odakli ilerlerken, Ziraat Bankasi Sifir Atik Belgesi gibi operasyonel
uygulamalarla 6ne ¢ikmaktadir. Siirdiiriilebilir finans temasinda iki banka farkli alanlarda
giicliidiir: Ziraat Bankas1 yiiksek hacimli siirdiiriilebilirlik sendikasyonu ile, VakifBank ise

Eurobond ihraciyla yesil finansman kapasitesini gostermektedir.

Iklim ve cevre yonetiminde VakifBank CDP skorlariyla uluslararasi performansini
ortaya koyarken; Ziraat Bankasi yenilenebilir enerji kullanimiyla operasyonel karbon
azaltiminda dikkat cekmektedir. Toplumsal siirdiiriilebilirlikte Ziraat Bankas1 kadin ve geng
ciftci destekleriyle kirsal kalkinmaya katki saglarken, VakifBank kiiltiir ve spor projeleriyle
daha genis toplumsal etki alaninda faaliyet gostermektedir. Stratejik uyum acgisindan Ziraat
Bankas1 TSRS ile ulusal standartlara siki entegrasyon saglarken, VakifBank UNGC

taahhiitleriyle kiiresel siirdiiriilebilirlik ¢ergeveleriyle uyum gostermektedir.
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10.1. Betimleyici Nicel Bulgular

Tablo 3. Bankalara Ait Nicel Siirdiiriilebilirlik Gostergeleri (2022-2024)

Gostergeler VakifBank Ziraat Bankasi
Yenilenebilir Enerji
- 50.000 MWh
Kullanimi (MWh)

CDP Iklim Notu A B / B+ (rapora gore)
Sifir Atik Belgesi Sayisi — 1.365
Stirdiirtilebilirlik Temal

) 815M + 653M 1.3B
Sendikasyon (USD)
Yesil Finansman Uriin
) X adet Y adet
Adedi

Tablo 3’te yer alan secili nicel gostergeler, her iki bankanin siirdiiriilebilirlik ve
cevresel performans alanlarindaki konumlanmalarint karsilastirmali  olarak ortaya
koymaktadir. Veriler incelendiginde, Ziraat Bankasi’nin 0Ozellikle yenilenebilir enerji
tilketimi (50.000 MWh) ve Sifir Atik Belgesi sayis1 (1.365) gibi ¢evresel operasyonel
gostergelerde daha kurumsallasmis ve kapsamli uygulamalara sahip oldugu goriilmektedir.
VakifBank’m ise CDP Iklim Programi cercevesinde A notu alarak iklim risklerinin
raporlanmas1 ve yoOnetimi konusunda yiiksek bir seffaflik ve uyum diizeyi sundugu

anlagilmaktadir.

Her 1ki banka da siirdiiriilebilir finansman tarafinda uluslararasi piyasalardan onemli
tutarlarda kaynak saglamis olup; VakifBank’in ¢ifte siirdiiriilebilirlik temali sendikasyon
islemleri (815M + 653M USD), Ziraat Bankasi’nin ise 1.3 milyar USD tutarindaki
strdiiriilebilirlik baglantili sendikasyon kredisi bu alandaki stratejik konumlanmayi
desteklemektedir. Yesil finansman {iriin adedi bakimindan bankalar arasinda farklilagma
bulunsa da her iki kurumun da g¢evresel kriterlere dayali finansman iirlin ¢esitliligini

gelistirme egiliminde oldugu goriilmektedir.

Bu gostergeler bir arada degerlendirildiginde, bankalarin siirdiriilebilirlik
stratejilerinin farkli alanlarda gii¢lii yonler sergiledigi; Ziraat Bankasi’nin operasyonel

cevresel performans odakli bir yaklagim izlerken, VakifBank’in Ozellikle uluslararasi
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stirdiiriilebilirlik standartlar1 ve finansman mekanizmalarina uyum konusunda daha goriiniir
bir performans sundugu soOylenebilir. Bu karsilagtirmali yapi, ¢alismanin nitel analiz
bulgularin1  sayisal gostergelerle desteklemekte ve bankalarin  siirdiiriilebilirlik

uygulamalarinin ¢ok boyutlu bir ¢er¢evede degerlendirilmesine katki saglamaktadir.
11. SONUC VE TARTISMA

Bu ¢alisma, Tiirkiye’de bankacilik sektoriiniin dongiisel ekonomi uygulamalarimi
VakifBank ve T.C. Ziraat Bankasi’nin 2022-2024 donemine ait entegre faaliyet ve
stirdiiriilebilirlik raporlar1 iizerinden incelemis; siirdiriilebilir finans, iklim ve g¢evre
yOnetimi, operasyonel verimlilik ve sosyal siirdiiriilebilirlik gibi temalar ekseninde
karsilastirmali bir degerlendirme sunmustur. Elde edilen bulgular, her iki bankanin da
stirdiiriilebilirlik ve dongiisel ekonomi konusunda 6nemli ilerlemeler kaydettigini, ancak

odaklandiklar alanlarin stratejik agidan farklilastigin1 gostermektedir.

Oncelikle, dongiisel ekonomi uygulamalari operasyonel diizlemde iki banka arasinda
belirgin farkliliklar ortaya koymaktadir. VakifBank’in ISO 9001, 14001, 45001 ve 50001
gibi entegre yonetim sistemi sertifikalariyla kurumsal siireclerde cevresel ve operasyonel
verimliligi saglamaya odaklandigi; Ziraat Bankasi’nin ise 1.365 tesis i¢in aldig1 Sifir Atik
Belgesi ve LEED Platinum sertifikali Ziraat Kuleleri Projesi ile fiziksel altyap: diizeyinde
daha goriiniir bir doniistim gergeklestirdigi tespit edilmistir. Bu bulgu, dongiisel ekonomi
kapsaminda VakifBank’in sistemsel ve kurumsal, Ziraat Bankasi’min ise mimari ve

operasyonel dl¢ekli bir doniigiim stratejisi benimsedigini gostermektedir.

Siirdiiriilebilir finans alaninda ise iki bankanin sektorde tamamlayici roller tistlendigi
goriilmektedir. VakifBank’in 2023 yilinda gergeklestirdigi 815 milyon + 653 milyon ABD
dolar1 tutarindaki sendikasyon kredileri ve 750 milyon dolarlik stirdiiriilebilir Eurobond
ithraci, bankanin uluslararas: finansal piyasalarda siirdiiriilebilir borglanma araglarini etkin
kullandigini ortaya koymaktadir. Buna karsin T.C. Ziraat Bankasi’nin ayn1 y1l Tiirkiye’de bir
banka tarafindan tek seferde saglanan en biiyiik siirdiiriilebilirlik temali sendikasyon
kredisini (1,3 milyar ABD dolar1) temin etmesi, bankanin kalkinma odakli ve dis finansman
giiclinli net bicimde gostermektedir. Bu cer¢evede, VakifBank’in siirdiiriilebilir finansman
alaninda yenilik¢i {irlin ¢esitliligi, Ziraat Bankasi’nin ise yiiksek hacimli kalkinma odakli

finansman kapasitesi ile 6ne ¢iktig1 sdylenebilir.

Iklim ve cevre ydnetimi agisindan bulgular, iki bankanin farkli giiclii alanlara sahip

oldugunu gostermektedir. VakifBank’in CDP Iklim Programi’nda “A” seviyesine, CDP Su
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Gilivenligi Programi’nda “A—" seviyesine yiikselmesi, ¢evresel performansin kiiresel
standartlarla Olclilmesi bakimindan bankanin seffaflik ve hesap verebilirlik yetkinligini
ortaya koymaktadir. Ote yandan Ziraat Bankasi’nin yenilenebilir enerji kullanimi
kapsaminda I[-REC sertifikas1 almasi ve 50.000 MWh vyenilenebilir enerji temini
gerceklestirmesi, operasyonel karbon ayak izi yonetiminde sektdrde dncii bir konuma isaret
etmektedir . Bulgular, VakifBank’in daha c¢ok performans ve raporlama odakli, Ziraat
Bankasi’nin ise dogrudan operasyonel etki odakli bir ¢evresel strateji izledigini ortaya

koymaktadir.

Toplumsal siirdiiriilebilirlik ¢alismalarinin analizi, iki bankanin sosyal etki olusturma
alaninda farklilasan fakat birbiriyle tamamlanan yaklagimlar sergiledigini gostermektedir.
VakifBank’in V-Lab inovasyon platformu, hackathon etkinlikleri ve kiiltiir yaymlar ile
dijital ve kiiltiirel ekosisteme katki sundugu; Ziraat Bankasi’nin ise kadin ve geng ciftgilere
yonelik kredi iiriinleri, tarimsal tiretimi destekleyen finansman modelleri ve toplumsal
erisimi artirmay1 hedefleyen uygulamalar ile kirsal ve bolgesel kalkinmay1 dnceledigi tespit
edilmistir. Bu sonug, bankacilik sektoriinde sosyal siirdiiriilebilirlik uygulamalarinin miisteri

profili ve kurumsal misyonlarla uyumlu bicimde sekillendigini géstermektedir.

Calismanin literatiirle karsilastirilmasi da 6nemli bulgular sunmustur. Yazici (2023),
Karaca (2022) ve Kocan vd. (2019) dongiisel ekonomi modeline geciste bankacilik
sektoriiniin finansman ve yonlendirme giiciiniin kritik bir role sahip oldugunu belirtmekte;

bu ¢aligma ise bu goriisii ¢ift eksenli bir doniisiim olarak genisletmektedir:
1. Bankalarin kendi i¢ operasyonlarinin dongiisellesmesi,

2. Siirdiriilebilir ve yesil finansman yoluyla ekonominin dongiisellesmesi aracilik

etmesi.

Bu iki yonlii bulgu, ulusal ve uluslararasi literatiirde vurgulanan teorik cerceveyi

Tiirkiye 6l¢eginde dogrulamakta ve somut drneklerle desteklemektedir.

Sonug olarak, bankacilik sektoriiniin dongiisel ekonomi uygulamalar; stirdiirtilebilir
finansman, diisiik karbon ekonomisi, kaynak verimliligi, ¢evresel performans ve toplumsal
etki gibi temel alanlarda ¢ok boyutlu bir doniisiim gerektirmektedir. Bu ¢aligmanin bulgulari,
VakifBank ve T.C. Ziraat Bankasi’nin bu doniisiime yonelik farkli fakat tamamlayici
stratejiler izledigini, boylece Tiirkiye’'nin yesil ekonomi ve siirdiiriilebilir kalkinma

hedeflerine 6nemli katkilar sunduklarimi gostermektedir. Bu acidan bankalar yalmizca
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finansman saglayan kurumlar degil, ayni zamanda siirdiiriilebilir doniistimiin stratejik

aktorleri olarak degerlendirilebilir.

Bununla birlikte, bankacilik sektoriinde dongilisel ekonominin tam anlamiyla
igsellestirilmesi i¢in Olgiilebilir performans gostergelerinin gelistirilmesi, daha kapsamli
karbon ve iklim risk analizlerinin yapilmasi, yesil finansman iiriinlerinin ¢esitlendirilmesi ve
dongiisel ekonomi uygulamalarinin raporlamada ayri1 bir baslik olarak ayristirilmast
gerekmektedir. Bu dogrultuda, gelecekte yapilacak calismalarin bankalarin dongiisel
ekonomi stratejilerinin etkinligini 6l¢en nicel modeller gelistirmesi literatiire onemli katkilar

saglayacaktir.
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