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Financial Stability in the Islamic Banking System: An Evaluation through
Macroeconomic Indicators
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ABSTRACT

The Islamic banking system, which has been institutionalized since the 1960s, has attracted more
attention in the world, especially in the West, as a result of its more stable stance in the aftermath of
the 2008 global financial crisis. The functioning of this system, whis is also known as interest-free
banking, is different from conventional banking, in which the parties involved in transactions value
risk-return balance and increasing profit on one hand while sharing risk and participating in labor
and profit-loss on the other hand. This, in return, enables that the link between financial transactions
and real transactions is not broken in the interest-free banking practices, and the system can remain
more moderate in terms of developing but to this extent more stable against macroeconomic shocks.

This study aims to empirically set forth the interaction between the Z-Score, which reflects risk in
banking and is used as a measure of financial stability, and macroeconomic fluctuations through the
Islamic banking system. The Z-Score can be calculated using the capital adequacy ratio and the
return on assets ratio. In this study, a panel data analysis was conducted on the data obtained from
11 countries having Islamic banking practices whose data are regularly available for the 2013-2022
period. For the analysis, Z-Score, capital adequacy ratio (CAR), return on assets (ROA), economic
growth (growth), inflation rate (inf) and change in foreign exchange (dollar) rates (excch) variables
are used. In addition, a dummy variable was created so as to see the impact of the Covid-19 pandemic
on the system. The analysis was conducted by constructing three different models. In the first model,
the effect of macroeconomic variables on the Z-Score, which is calculated as a financial stability
indicator, is analyzed. In the second model, the effect of return on assets and macroeconomic
variables on the capital adequacy ratio, which is one of the determinants of financial stability, is
analyzed. In the last model, the effect of capital adequacy ratio and macroeconomic variables on
return on assets, namely another determinant of financial stability, is analyzed.

Findings indicate that, despite being statistically insignificant, economic growth and pandemic have
a positive effect on the financial stability of Islamic banks. Macroeconomic variables and the
pandemic have a positive effect on the capital adequacy ratio. At the end of the analysis, it is
determined that the most appropriate model is the model set for return on assets. Accordingly,
macroeconomic variables and the pandemic have a positive effect on return on assets, while the
capital adequacy ratio has a negative effect.

Keywords: islamic banks, financial stability, z-score, panel data analysis
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Islami Bankacihk Sisteminde Finansal Istikrar: Makroekonomik Gostergeler
Uzerinden Bir Degerlendirme

0z

1960’11 yillardan itibaren kurumsal bir yapiya kavusan Islami bankacilik sisteminin diinyada,
ozellikle de Batida, ilgi ¢ekmesi 2008 kiiresel finans krizinin sonrasinda sergiledigi daha saglam
durus karsisinda artis gostermistir. Faizsiz bankacilik olarak da anilan sistemin isleyisi geleneksel
bankaciliktan farkli olup, islem yapan taraflar bir taraftan risk-getiri dengesine ve kar1 artirmaya
onem verirken; diger taraftan hem risk paylasimi hem de emek ve kar/zarara katilim
onemsenmektedir. Bu da faizsiz bankacilik uygulamalarinda finansal islemlerle reel islemlerin
bagimin kopmamasi ve sistemin gelisim agisindan daha 1limli fakat bu 6l¢iide de makroekonomik
soklar karsisinda daha istikrarli kalabilmesini saglamaktadir.

Bu ¢alismada bankacilikta riski yansitan ve finansal istikrarin bir 6l¢isii olarak kullanilan Z-Skoru
ile makroekonomik degismelerin etkilesiminin Islami bankacilik sistemi iizerinden ampirik olarak
ortaya koyulmasi amaglanmustir. Z-Skoru, sermaye yeterlilik rasyosu ile aktif karlihigi rasyosu
kullanilarak hesaplanabilmektedir. Calismada 2013-2022 déneminde verilerine diizenli olarak
erisilebilen ve Islami bankacilik uygulamasi bulunan 11 iilkeden elde edilen veriler iizerinden panel
veri analizi yapilmigtir. Analiz igin, Z-Skoru, sermaye yeterlilik rasyosu(CAR), aktif karliligi(ROA),
ekonomik biiylime(growth), enflasyon orani(inf) ve iilkelerin doviz (dolar) kurlarindaki
degisim(excch) degiskenleri kullanilmistir. Ayrica Covid-19 pandemisinin de sistem iizerindeki
etkisini gorebilmek icin kukla degisken olusturulmustur. Analiz ii¢ farkli model kurularak
yiriitiilmiistiir. Birinci modelde, finansal istikrar gdstergesi olarak hesaplanan Z-Skoru iizerinde
makroekonomik degiskenlerin etkisi incelenmistir. ikinci modelde finansal istikrarin belirleyicisi
olan sermaye yeterlilik rasyosu {izerinde aktif karliligi ve makroekonomik degiskenlerin etkisi
incelenmistir. Son modelde ise finansal istikrarin diger belirleyicisi olan aktif karliligi tizerinde
sermaye yeterlilik rasyosu ve makroekonomik degiskenlerin etkisi incelenmistir.

Bulgulara gore; islami bankalarin finansal istikrari {izerinde ekonomik biiyiime ve pandeminin,
istatistiksel olarak anlamsiz olmakla beraber, pozitif etkisi vardir. Sermaye yeterlilik rasyosu
iizerinde ise makroekonomik degiskenler ve pandeminin etkisi pozitiftir. Analiz sonunda en uygun
modelin ise aktif Karlilig: i¢in kurulan model oldugu tespit edilmistir. Bulgular, aktif karlihig
iizerinde makroekonomik degiskenler ile pandeminin etkisinin pozitif, sermaye yeterlilik
rasyosunun ise negatif olduguna igaret etmektedir.

Anahtar Kelimeler: islami bankalar, finansal istikrar, z-skoru, panel veri analizi.
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ABSTRACT

The individual pension system was devised to address deficiencies in existing social security
systems and remains operational in numerous countries. This system offers incentives to encourage
long-term participation, with companies tailoring pension plans to suit participants in various risk
categories. This study utilized a system dynamics approach to construct a simulation model, taking
into account components of the Turkish individual pension system. The model analyzed the
performance of aggressive-risk pension mutual funds within a Turkish pension company across
different scenarios. Data from the company spanning 2015 to 2020 were employed. The study
assessed six aggressive pension mutual funds over five investment periods, factoring in advantages
and deductions of the individual pension system. Results indicate that short-term profitability is
unlikely, with an investment period of at least 36 months being optimal. Gold and BRIC funds are
projected to outperform others over 72- and 120-month periods. In the final scenario, where all
conditions for participation to the individual pension system are met, the BRIC fund emerges as the
preferred option. This simulation model offers valuable insights for stakeholders in the individual
pension system, enabling participants to make informed choices by comparing pension mutual funds
effectively.

Keywords: investment analysis, individual pension system, system dynamics, engineering economy, aggressive pension
mutual fund

Agresif Emeklilik Yatirnm Fonlari icin Sistem Dinamigi Tabanh Yatirim
Analizi Yaklasim

(074

Bireysel emeklilik sistemi, mevcut sosyal giivenlik sistemlerindeki eksiklikleri gidermek amaciyla
gelistirilmis olup, pek ¢ok iilkede faaliyet gostermektedir. Bu sistem, sirketlerin emeklilik planlarini
cesitli risk kategorilerindeki katilimcilara uygun olacak sekilde adapte etmesiyle uzun vadeli
katilimi cesaretlendirecek tesvikler sunmaktadir. Bu ¢aligmada, Tiirk bireysel emeklilik sisteminin
bilesenlerini dikkate alarak bir simiilasyon modeli olusturmak i¢in sistem dinamigi yaklasimi
kullanilmistir. Model, bir Tiirk emeklilik sirketi biinyesindeki agresif riskli emeklilik yatirim
fonlarinin farkli senaryolardaki performansini analiz etti. Sirketin 2015 ile 2020 yillarin1 kapsayan
verileri kullanildi. Caligsma, bireysel emeklilik sisteminin avantajlarin1 ve kesintilerini hesaba
katarak, bes yatirim donemi boyunca alt1 agresif emeklilik yatirim fonunu degerlendirdi. Sonuglar,
en az 36 aylik bir yatirim doneminin optimal oldugu gz oniine alindiginda, kisa vadeli karliligin
olas1 olmadigini géstermektedir. Altin ve BRIC fonlarinin 72 ve 120 aylik donemlerde digerlerinden
daha iyi performans gostermesi beklenmektedir. Bireysel emeklilik sistemine katilim igin tiim
kosullarin saglandig1 son senaryoda BRIC fonu tercih edilen segenek olarak ortaya ¢ikmaktadir. Bu
simiilasyon modeli, bireysel emeklilik sistemindeki paydaslara degerli bilgiler sunarak,
katilimcilarin emeklilik yatirim fonlarini etkin bir sekilde karsilastirarak bilingli se¢gimler yapmasina
olanak tanryor.

Anahtar Kelimeler: yatirim analizi, bireysel emeklilik sistemi, sistem dinamigi, miithendislik ekonomisi, agresif emeklilik
yatirim fonu
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ABSTRACT

In countries with well-developed financial systems, the transfer of resources to those in need is
easier than in other countries. In developing countries such as Turkey, the lack of savings and the
high costs of credit institutions have led firms to different sources of funding. In recent years, there
has been a rapid increase in the number of firms listed on the stock exchange and firms have chosen
to grow by acquiring partners instead of borrowing. As in all countries of the world, stock exchanges
also support the exchange of resources and the provision of a sustainable economy in Turkey. This
study analyzes the factors affecting BIST Banking, BIST Insurance, BIST Construction, BIST SME
Industry, BIST Technology, BIST Real Estate Investment Trusts and BIST Food and Beverage
indices in Borsa Istanbul. Using quarterly data, the study was analyzed in two different periods:
2016-2019 before the Covid pandemic and 2020-2024 after the pandemic, and the changes between
the periods were analyzed. Within the scope of the study, eight variables (Bitcoin, Ethereum, Credit
Default Swap (CDS), Volatility Index (VI1X), USD Exchange Rate, Euro Exchange Rate, Gold
(ounce) and Inflation rate) were added to the study. The study was analyzed using panel data models.
According to the results of the study, it was determined that credit default swap and USD exchange
rate had significant effects on the indices in the pre-pandemic period, and only the USD exchange
rate had a significant effect in the post-pandemic period.

Keywords: finance, stock market, panel data analysis, pandemic crisis

Borsa istanbul Endeksleri Uzerinde Etkili Olan Faktorlerin Analizi: Pandemi
Oncesi ve Sonrasmdan Kamitlar

0z

Gelismis finansal sistemlerin oldugu iilkelerde kaynaklarin ihtiyaci olan kesime aktarilmasi diger
iilkelere gore daha kolay gergeklesmektedir. Tiirkiye gibi gelismekte olan iilkelerde tasarruflarin
eksikligi kredi kuruluslarinin yiiksek maliyetleri firmalar1 farkli fon kaynaklarina yonlendirmistir.
Son yillarda borsada islem goren firma sayisinda hizli bir artig olmus ve firmalar bor¢ almak yerine
ortak alarak biiylime yolunu se¢miglerdir. Borsalar tiim diinya tilkelerinde oldugu gibi Tiirkiye’de
de kaynaklarin el degistirmesine ve siirdiiriilebilir bir ekonominin saglanmasina destek olmaktadir.
Bu ¢alismada Borsa Istanbulda yer alan BIST Banka, BIST Sigorta, BIST Insaat, BIST Kobi Sanayi,
BIST Teknoloji, BIST Gayrimenkul Yatirim Ortakliklar: ve BIST Gida Icecek endekslerini
etkileyen unsurlarin analizi ger¢eklestirilmistir. Ceyreklik verilerin kullanildigi ¢alisma 2016-2019
Covid pandemisi 6ncesi ve 2020-2024 pandemi sonrast seklinde iki farkli donemde incelenmis ve
donemler arasindaki degisimler analiz edilmistir. Caligma kapsaminda endeksler {izerinde etkisi
aragtirtlan sekiz degisken (Bitcoin, Ethereum, Kredi Temerriit Takas1 (CDS), Volatilite Endeksi
(VIX), USD Kuru, Euro Kuru, Altin (ons) ve Enflasyon orani) ¢aligmaya ilave edilmistir. Caligmada
panel veri modelleri kullanilarak analizler gergeklestirilmistir. Caligma sonuglarina gére pandemi
oncesi donemde endeksler iizerinde kredi temerriit takas1 ve USD kurunun anlamli etkilerinin
oldugu ayrica pandemi sonras1 donemde ise sadece USD kurunun anlamli bir etkisinin oldugu tespit
edilmistir.

Anahtar Kelimeler: finans, borsa, panel veri analizi, pandemi krizi
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ABSTRACT

Competition and risk have a multidisciplinary structure. The perspective on these concepts, which
find a place in almost every field where people are present, naturally develops and changes day by
day. The aim of this study is to analyze competition and risk in a broad way using bibliometric
mapping through academic studies in the banking sector, one of the most important sectors it affects.
In this way, it is aimed to determine the keywords used for these concepts and where the studies
have evolved, as well as the relationship between countries, authors, organizations and journals, and
to contribute to the authors who will work on the subject in the future. For this purpose, 2,674
articles in the Social Sciences Citation Index (SSCI), Emerging Sources Citation Index (ESCI) and
Science Citation Index Expanded (SCI- EXPANDED) indexes between 2004 and 2023 were
collected from the Web of Science Core Collection database. After some screening, a sample size
of 1,854 research articles relevant to the study was evaluated using VOSviewer software. As a result,
the most cited articles, the most frequently used keywords, the most cited authors, the most
publishing countries and the most preferred field journals were analyzed. The analysis shows that
Yong Tan and Allen N. Berger are the most prolific authors with 24 and 17 publications
respectively. The Centre for Economic Policy Reearch followed by the Europen Central Bank are
the most prolific in terms of contributing organizations. The detailed analysis of countries allowed
us to find that the United States and the People's Republic of China are the top two contributing
countries, respectively. The Journal of Banking & Finance, one of the leading journals in the field,
is by far the most preferred journal. Moreover, visualizing the co-occurrence of keywords helped us
to explore the pattern of knowledge diffusion among interconnected communities in the
competition, risk and banking research fields. Apart from the keywords competition, risk and
banking, the most frequently used keywords are financial stability and bank performance.

Keywords: competition, risk, bank, bibliometric analysis, vosviewer

Bankacihik Sektoriinde Rekabet ve Risk Konularimn iliskisi- Bibliyometrik
Analiz

0z

Rekabet ve risk konusu multidisipliner bir yapiya sahiptir. insanin bulundugu hemen hemen her
alanda yer bulan bu kavramlara olan bakis acist dogal olarak giin gectikce gelismekte ve
degismektedir. Bu ¢alismanin amaci, rekabet ve riski, etkiledigi en 6nemli sektorlerden biri olan
bankacilik sektoriindeki akademik galigmalar {izerinden bibliyometrik haritalama kullanarak genis
bir sekilde analiz etmektir. Bu sayede ele alinan s6z konusu kavramlar i¢in kullanilan anahtar
kelimelerin belirlenmesi ile ¢aliymalarin nereye dogru evrildigi, ayrica iilkelerin, yazarlarin,
kuruluglarin ve dergilerin aralarindaki iligki incelenerek konuyla ilgili bundan sonra g¢alisma

" Corresponding Author’s email: 0zlemkaradagak@gmail.com



https://orcid.org/0009-0004-6504-2858
https://orcid.org/0000-0002-1483-8360
https://orcid.org/0000-0003-2870-6358
mailto:ozlemkaradagak@gmail.com
mailto:adalethazar@gmail.com
mailto:babuscu@baskent.edu.tr
mailto:ozlemkaradagak@gmail.com
https://orcid.org/0009-0004-6504-2858
https://orcid.org/0000-0002-1483-8360
https://orcid.org/0000-0003-2870-6358

yapacak yazarlara katki sunulmas1 amaglanmistir. Bu amagla Web of Science Core Collection veri
tabanindan 2004- 2023 yillart arasinda Social Sciences Citation Index (SSCI), Emerging Sources
Citation Index (ESCI) ve Science Citation Index Expanded (SCI- EXPANDED) indekslerinde yer
alan 2.674 makale derlenmistir. Birtakim elemelerden sonra caligmayla ilgili 1.854 arastirma
makalesinden olusan drneklem biiytikliigli, VOSviewer yazilimi kullanilarak degerlendirilmistir.
Sonug olarak ¢alismada en ¢ok atif alan makale, en sik kullanilan anahtar kelimeler, en ¢ok atif alan
yazarlar, en ¢ok yayin yapan iilkeler ve en ¢ok tercih edilen alan dergileri analiz edilmistir. Analiz
sonuglari; Yong Tan ve Allen N. Berger’in sirasiyla 24 ve 17 yayinla en iiretken yazarlar oldugunu
gosteriyor. Centre for Economic Policy Reearch ve ardindan Europen Central Bank, katkida
bulunan kuruluslar agisindan en verimli olamdir. Ulkelerin ayrintili analizi, sirastyla Amerika
Birlesik Devletleri ve Cin Halk Cumhuriyeti’nin katkida bulunan ilk iki iilke oldugunu bulmamizi
sagladi. Alanin 6nde gelen dergilerinden olan Journal of Banking & Finance’in ise agik ara farkla
en ¢ok tercih edilen dergi oldugu tespit edildi. Ayrica, anahtar kelimelerin birlikte ortaya ¢ikiginin
gorsellestirilmesi, rekabet, risk ve bankacilik arastirma alanlarinda birbirine bagl topluluklar
arasindaki bilgi yayilim modelini kesfetmemize yardimci olmustur. Arastirma konumuz olan
rekabet, risk ve banka anahtar kelimeleri disinda en sik kullanilan anahtar kelimeler, finansal istikrar
ve banka performansidir.

Anahtar Kelimeler: rekabet, risk, banka, bibliyometrik analiz, vosviewer
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ABSTRACT

Development and investment banks are considered as the important part and branch of banking
industry. They are key financial intermediaries that channel long-term funds (provide tailor-made
loans) to investors with investment-projects for economic growth, especially in developing-
economies. They also facilitate the entry of foreign capital into the country by attracting the
resources of foreign investors, and contribute to the development of stock exchanges.

The recent high inflation figures and fluctuations in exchange rates in the Turkish economy attract
attention. This situation has significant effects on many sectors in Turkey, it also directly affects the
performance (profitability) and activities (credits) of the banking sector.

The aim of this study is to analyze the effect of inflation and exchange rates on the credit volume
and profitability levels of development and investment banks. As far as the originality and
contribution (to the literature) of this study is concerned, given the scarce literature on this part of
banking, this paper examines lending policy (plus profitability) of development and investment
banking with very recent data. Data is retrieved from Banking Regulation and Supervision Agency
of Turkiye; monthly data for the period between January 2005 and September 2023 is employed.
The scope of the study is only development and investment banking. The method used in this paper
is regression analysis; in the regression model, dependent variables are loan amount (million TL),
net profit amount (million TL), the ratio of return on assets (ROA) and the ratio of return on equity
(ROE); independent variables are inflation (CPI index) and exchange rate (USD/TRY). The effects
of inflation and exchange rate as macro-variables on the lending policy and profitability levels of
development and investment banks are revealed.

Keywords: inflation, exchange rate, development and investment banks, credit volume, profitability

Enflasyon ve Doviz Kurlarimin Kalkinma ve Yatirnm Bankalarimin Kredi
Hacmi ve Karhligina Etkileri: Tiirkiye Ornegi

(074

Kalkinma ve yatirim bankalari, bankacilik sektdriiniin 6nemli bir pargasi ve kolu olarak kabul
edilmektedir. Ozellikle gelismekte olan ekonomilerde, ekonomik biiyiimeyi destekleyen
mahiyetteki projeleri olan yatirimcilara uzun vadeli fonlar kanalize eden (‘terzi-yapimi’ krediler)
onemli finansal aracilardir (proje finansmani). Ayrica bu banka grubu, yabanci yatirimcilarin
kaynaklarimi {ilkeye c¢ekerek yabanci sermayenin iilkeye girisini kolaylagtirir ve borsalarin
gelismesine katki saglarlar.

Tiirkiye ekonomisinde son donemdeki yiiksek enflasyon rakamlari ve doviz kurlarindaki
dalgalanmalar dikkat ¢ekiyor. Bu durum, Tiirkiye'deki birgok sektor ilizerinde Onemli etkiler

* Corresponding Author’s email: fatih.kayhan@klu.edu.tr


mailto:fatih.kayhan@klu.edu.tr
mailto:gokhanisil@marmara.edu.tr
mailto:e.akyol@iku.edu.tr
https://orcid.org/0000-0001-7844-8663
https://orcid.org/0000-0001-9932-3499
https://orcid.org/0009-0001-5529-518X

olugtururken, bankacilik sektoriiniin performansini (karhiligini) ve faaliyetlerini (kredilerini) de
dogrudan etkilemektedir.

Bu calismanin amaci, enflasyon ve doviz kurlarinin kalkinma ve yatirim bankalarinin kredi hacmi
ve karlilik diizeyleri tizerindeki etkisini analiz etmektir. Bu ¢alismanin 6zgiinliigii ve (literatiire)
katkist: Kalkinma bankaciligr ile ilgili sinirli literatiir géz oniine alindiginda, bu ¢aligma kalkinma
ve yatirim bankaciliginin bor¢ verme politikasini (art1 karliligi) giincel verilerle incelemektedir.
Veriler, Bankacilik Diizenleme ve Denetleme Kurumu'ndan (Tiirkiye) alinmigtir; Ocak 2005 ile
Eylil 2023 arasindaki doneme ait aylik veriler kullanilmistir. Calismanin kapsami yalnizca
kalkinma ve yatirim bankaciligidir. Calismada arastirma yontemi olarak regresyon analizi icra
edilmistir. Regresyon modelinde bagimli degiskenler; kredi tutar1 (milyon TL), net kar tutari
(milyon TL), aktif karlililk orant (ROA) ve Ozsermaye karlilik oranidir (ROE). Bagimsiz
degiskenler; enflasyon (TUFE endeksi) ve déviz kurudur (Dolar/TL). Makro degisken olarak
enflasyon ve doviz kurunun kalkinma ve yatirim bankalarinin kredi verme politikast ve karlilik
diizeyleri iizerindeki etkileri ortaya konulmaktadir.

Anahtar Kelimeler: enflasyon, doviz kuru, kalkinma ve yatirim bankalari, kredi hacmi, karlilik
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ABSTRACT

The banking sector has a very important position in the country's economy. In economic conditions
where financial crises are felt intensely and uncertainties increase, the banking sector tries to
eliminate risks and uncertainties. While trying to eliminate risks and uncertainties, they started to
look for innovative financial instruments that would increase their profitability. Derivative financial
instruments have emerged as a response to this need. Forwards, futures, options, swaps and other
derivative market instruments have begun to be used for hedging against risks, speculation and
arbitrage. The interest in derivative market instruments increases day by day as institutions and
investors minimize their future uncertainties by using these instruments. The purpose of this study
is; The aim is to analyze the increasing use of derivative market instruments with 19 bank data
between 2012 and 2022 and to measure their effects on risk and profitability in the banking sector.
Panel data analysis method was used. Fixed effects (FE) and Random effects (RE) methods were
used to determine the independent variables and dependent variables. Their effects on were
examined separately in four models. Obtained analysis results; In all four models, the effects of all
independent variables on dependent variables are positive. The variable that most positively affects
net profit for the period is bank size. The least impact was the total derivative financial transaction
volume.

Keywords: derivative market instruments, risk in banking, unit root, co-integration, panel data analysis

Bankacilik Sektoriinde Tiirev Araclarin Kullanim ve Tiirk
Bankacilik Sektoriine Etkileri

0z

Bankacilik sektorii lilke ekonomilerinde olduk¢a 6nemli bir konuma sahiptir. Finansal krizlerin
yogun olarak hissedildigi ve belirsizliklerin arttig1 ekonomik kosullarda, bankacilik sektorii risk ve
belirsizlikleri yok etmeye g¢alisir. Risk ve belirsizlikleri yok etmeye calisirken karliliklarini da
arttiracak yenilik¢i finansal enstriimanlar aramaya baglamistir. Tiirev finansal araglar bu ihtiyaca
cevap olarak ortaya ¢ikmigtir. Forward, future, opsiyon, swap ve diger tiirev piyasa araglari soz
konusu risklerden korunmak, spekiilasyon ve arbitraj amact ile kullanilmaya baglanmustir.
Kurumlarin ve yatirimeilarin bu araglarin kullanimi ile gelecege yonelik belirsizliklerini minimize
etmesi, tlirev piyasa araglarina olan ilgiyi gerek her gecen giin artirmaktadir.Bu ¢aligmanin amaci;
2012-2022 yillar1 arasinda 19 adet banka verisi ile giin gegtikge artan tiirev piyasa araglarinin
kullanimlarini analiz etmek, bankacilik sektdriinde riske ve karliliga etkilerini 6lgmektir.Panel veri
analiz yontemi kullanilmigtir.Sabit etkiler (FE) ve Tesadiifi etkiler (RE) yontemleriyle bagimsiz
degiskenlerin bagimli degiskenler iizerinde etkileri ayr1 ayr1 dort modelde incelenmistir. Elde edilen
analiz sonuclar1; dort modelde de biitiin bagimsiz degiskenlerin bagimli degiskenler {izerindeki
etkileri pozitiftir. Net donem karin1 en fazla pozitif etkileyen degisken banka biiyiikliigiidiir. En az
etkileyen toplam tiirev finansal islem hacmi olmustur.

Anahtar Kelimeler: tiirev piyasa araglari, bankacilikta risk, birim kok, es biitiinlesme, panel veri analizi
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ABSTRACT

The 2023 Kahramanmaras earthquakes, the most devastating earthquake in the history of the
Republic of Turkey, caused great material and moral losses because it affected a wide area. As a
result of the earthquake, 53,537 citizens lost their lives, 107,204 citizens were injured, and 297
citizens were missing. The economic damage caused by the earthquake was at the level of 153.9
billion dollars. In this study, various scenarios were created by system simulation using current data
on the total premium amount, compulsory earthquake insurance, insurance rate, number of policies,
insurance amount and loss payments for the 2023 Kahramanmarag Earthquakes. System simulation
is developed to examine the change in the behavior of a system over time and to understand the
system. With the system simulation, possible situations that may occur as a result of the 2023
Kahramanmaras Earthquake were examined under different parameters and different scenarios of
these variables.

Keywords: earthquake, compulsory earthquake insurance, system simulation, premium, loss

2023 Kahramanmaras Depremleri icin Zorunlu Deprem Sigortasi1 Uzerine
Sistem Benzetimi Analizi:

0z

Tiirkiye Cumhuriyeti tarihinde yasanan en yikic1 deprem olan 2023 Kahramanmaras depremleri
genig bir alani etkilemis olmasi sebebiyle, biiyilk maddi ve manevi kayiplara neden olmustur.
Deprem sonucunda 53.537 vatandasimiz hayatini kaybetmis, 107.204 vatandasimiz yaralanmis, 297
vatandagimiz da kayip olmustur. Depremin neden oldugu ekonomik zarar ise 153,9 milyar $
seviyesinde gergeklesmistir. Bu ¢aligmada 2023 Kahramanmarag Depremleri i¢in toplam prim
tutari, zorunlu deprem sigortasi sigortalilik orani, polige sayisi, sigorta bedeli ve hasar 6demeleri
tizerine giincel veriler kullanilarak sistem benzetimi ile gesitli senaryolar olusturulmustur. Bir
sistemin davramisinin zaman igindeki degisimini incelemek, sistemi anlamak i¢in sistem benzetimi
geligtirilmektedir. Sistem benzetimi ile 2023 Kahramanmaras Depremi sonucunda yasanabilecek
olast durumlar, bu degiskenlere ait farkli parametreler ve farkli senaryolar altinda incelenmistir.

Anahtar Kelimeler: deprem, zorunlu deprem sigortasi, sistem benzetimi, prim, hasar
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ABSTRACT

As a result of the rapid developments in technological developments, the integration of the financial sector and
technological innovations has led to the emergence of a new concept, Financial Technology (FinTech). Especially
young people's rapid adaptation to technology has increased the demand for financial technologies. New
generation banking services such as being able to go to the bank and make transactions without waiting in line,
performing banking transactions after working hours on weekdays and weekends, and getting 24/7 support on
investment issues make the sector attractive for young people. Branch-based banking, which is gradually shrinking
in physical structure, has rapidly begun to be replaced by banking services supported by artificial intelligence-
supported FinTech on the digital platform. The increased use of such applications by young people causes the
differentiation and increase of banking services for young people. This research aims to determine whether the
effects of undergraduate students' financial participation levels on economic development differ by the mediating
variable.

The survey subject to the study was applied to students studying at Burhaniye Faculty of Applied Sciences,
affiliated with Balikesir University, in February 2024. In the research, 21 questions were asked with a Likert scale.
To ensure face validity of the questions, a pre-test consisting of 105 questions (five times the number of questions)
was applied and it was observed that some of the questions could not be understood. For this reason, the questions
were rearranged and the main application was started. In the main application, a survey form prepared online was
used. The relevant link was sent to student WhatsApp groups and students were asked to participate voluntarily.

The research form consists of two parts. While the first section contains questions to determine the demographic
characteristics of the participants, the second section includes questions prepared in 5-point Likert type about
financial inclusion, FinTechs and economic development, which are the main variables of the research. The
financial participation questions used in the research were adapted from the studies of Camara and Tuesta (2014),
the FinTech questions were adapted from the studies of Quevedo (2019), and the Economic Development
questions were adapted from the studies of Panth (2021), and the necessary ethics committee permissions were
obtained. Although there are four departments in the faculty, it was observed that students from two departments
participated in the research. The most striking point in the research findings is that financial technologies increase
the impact of the barrier dimension of financial inclusion on the capital dimension of economic development. In
other words, it is seen that the new generation young people are more involved in the economy thanks to the ease
of transactions of internet banking rather than branch banking.

Keyword: fintech (financial technology), financial inclusion, banking, economic development

Yapay Zeka Destekli Fintech’in Araciligiyla Finansal Katilimin Ekonomik
Kalkinma Uzerindeki Etkisi: Lisans Ogrencileri Uzerine Ampirik Bir
Calisma
0z
Teknolojik gelismelerde yasanan hizli gelismeler neticesinde finans sektorii ile teknolojik yeniliklerin l?.irbiriyle
entegrasyonu yeni bir kavram olan Finansal Teknoloji’nin (FinTech) dogmasina sebep olmustur. Ozellikle

genglerin teknoloji konusuna hizla uyum saglamasi finansal teknolojilere olan ragbeti artirmistir. Bankaya gidip
sira beklemeden islem yapabilmek, hafta i¢i ve hafta sonu mesai dis1 bankacilik islemleri yapabilmek, yatirim
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konularinda 7/24 destek almak gibi yeni nesil bankacilik hizmetleri gengler i¢in sektorii cazip kilmaktadir. Fiziki
yapida giderek kiigiilen sube temelli bankaciligin yerini hizla dijital platformda yapay zeka destekli FinTech ile
desteklenen bankacilik hizmetleri almaya basladi. Bu tarz uygulamalarin gencler tarafindan daha fazla
kullanilmas1 gencglere yonelik bankacilik hizmetlerinin farklilasmasina ve artirmasina sebep olmaktadir. Bu
arastirma ile lisans 6grencilerinin finansal katilim diizeylerinin ekonomik kalkinma iizerindeki etkilerinin aract
degisken tarafindan farklilasip farklilagmadiginin tespit etmek amaglanmustir.

Calismaya konu olan anket, 2024 yilinin subat ayinda Balikesir Universitesine bagli Burhaniye Uygulamal
Bilimler Fakiiltesinde okuyan 6grencilere uygulanmistir. Arastirmada 21 adet soru likert 6lcegi ile sorulmustur.
Sorularin yiizeysel gegerliligin saglanmasi i¢in 105 adet (soru sayisinin bes kati) iceren on test uygulanmis bazi
sorularin anlasilamadig1 gériilmistiir. Bu nedenle sorular yeniden diizenlenerek ana uygulamaya geg¢ilmistir. Ana
uygulamada internet iizerinden hazirlanan bir anket formu kullamlmustir. {lgili baglant: linki 6grenci WhatsApp
gruplarina ulastirilmig ve 6grencilerin goniillii olarak katilmasi istenmistir.

Arastirma formu iki béliimden olusmaktadir. Birinci bolimde katilimcilarin demografik 6zelliklerini belirlemeye
yonelik sorular yer alirken, ikinci boliimde aragtirmanin ana degiskenleri olan finansal katilim, FinTechler ve
ekonomik kalkinma ile ilgili 5°1i likert tipinde hazirlanmis sorular yer almaktadir. Arastirmada kullanilan finansal
katilim sorular1 Camara ve Tuesta ‘nin (2014), FinTech sorulart Quevedo’nun (2019) ve Ekonomik Kalkinma
sorular1 Panth’in (2021) ¢aligmalarindan arastirmaya uyarlanmig ve gerekli etik kurul izinleri alinmigtir. Fakiiltede
dort boliim olmasina ragmen arastirmaya iki boliim dgrencilerinin katilim gosterdigi gozlenmistir. Aragtirma
bulgularinda en dikkat ¢eken nokta, finansal katilimin bariyer boyutunun ekonomik kalkinmanin sermaye boyutu
iizerindeki etkisini artiran finansal teknolojilerin oldugudur. Yani yeni nesil genglerin sube bankaciligindan ziyade
internet bankaciliginin islem kolaylig1 sayesinde daha fazla ekonominin i¢inde olduklart gériilmektedir.

Anahtar Kelimeler: fintech (finansal teknoloji), finansal katilim, bankacilik, ekonomik kalkinma
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ABSTRACT

This paper examines the relationship between environmental investments of banks and their risk-
taking behaviors, and how the heterogeneity of the board of directors, measured by both relation-
oriented characteristics (gender and age) and task-oriented characteristics (board tenure and
expertise), moderates this relationship. Using a sample of 6800 observations from 619 banks in 52
countries over the period 2010-2020, the findings suggest that environmental investments in banks
increase the banks’ risk-taking tendencies, thereby threatening their stability. However, the study
also finds that board heterogeneity plays a stabilizing role in this relationship. While boards with
higher diversity encourage companies to engage in more environmental actions, they also mitigate
the risk-taking attributes of banks, even with increased environmental investments. These results
support the argument that a more diverse board of directors aligns the interests of stakeholders and
the company, enhancing firms’ motivation to meet a broader range of stakeholder needs.
Furthermore, the findings indicate that this moderating effect of board heterogeneity is particularly
evident in larger firms with higher environmental investments. Additionally, the study investigates
this effect in countries based on the number of people affected by environmental- related natural
disasters. Interestingly, it reveals that in countries with a low total number of affected people, a
heterogeneous board of directors fails to stabilize banks with higher environmental investments.

Keywords: bank risk-taking, environmental investment, ESG, corporate governance

Cevresel Yatinmlar ve Banka Riski
oz

Bu ¢alisma, bankalarin ¢evresel yatirimlart ile risk alma davraniglart arasindaki iligkiyi ve yonetim
kurulu iiyelerinin ¢esitliliginin bu iligki tizerindeki diizenleyici etkisini incelemektedir. Ydnetim
kurulunun ¢esitliligi, iliskiye dayali 6zellikler (cinsiyet ve yas) ve goreve dayali 6zellikler (yonetim
kurulu goérev siiresi ve uzmanlik) ile dlglilmiistiir. 2010-2020 dénemini kapsayan 52 iilkeden 619
bankaya ait 6800 gbzlem kullanilarak yapilan bulgular, bankalardaki g¢evresel yatirimlarin
bankalarin risk alma egilimlerini artirarak istikrarlarini tehdit ettigini one siirmektedir. Ancak,
calisma ayni zamanda y6netim kurulu ¢esitliliginin bu iliskide istikrar saglayici bir rol oynadigim
da bulmustur. Daha gesitli yonetim kurullari, sirketleri daha fazla gevresel eyleme yonlendirirken,
artan ¢evresel yatirimlarla bile bankalarin risk alma 6zelliklerini de hafifletmektedir. Bu sonuglar,
daha ¢esitli bir yonetim kurulunun, paydaslarin ve sirketin ¢ikarlarini uyumlu hale getirerek,
firmalarin daha genis bir paydas ihtiyacini karsilama motivasyonunu artirdigini desteklemektedir.
Ayrica, bulgular yonetim kurulu cesitliliginin bu diizenleyici etkisinin, 6zellikle daha biiylik
firmalarda ve daha ytiksek ¢evresel yatirimlara sahip firmalarda belirgin oldugunu gostermektedir.
Ek olarak, calisma bu etkiyi, ¢evreyle ilgili dogal afetlerden etkilenen kisi sayisina gore iilkeler
bazinda incelemektedir. Tlging bir sekilde, etkilenen kisi sayisinin diisiik oldugu iilkelerde, cesitli
bir yonetim kurulu, daha yiiksek gevresel yatirimlara sahip bankalari istikrara kavusturamamaktadir.

Anahtar Kelimeler: bankalarin riisk alma davranisi, ¢evresel yatirimlar, ESG, kurumsal yonetim
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Retail and Finance in the Era of Digital Transformation: Analysis of Card
Payments, Exchange Rates, and Interest Rates
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ABSTRACT

Exchange rates and interest rates, which are among the financial variables, are important factors
affecting retail sales and commercial/personal loans. In the age of digital transformation, the
importance of e-commerce is increasing with the rapid advancement of technology. With the
widespread use of card shopping and the development of the internet infrastructure, the volume of
e-commerce has increased significantly. The study aims to examine the transformation of the retail
sector and commercial/personal loans in Turkey and evaluate the impact of online card purchases
(domestic), exchange rate (Dollar/TL) and deposit interest rates in these areas. In the analysis, the
Vector Autoregression (VAR) model was used to determine the effects on retail sales and
commercial/personal loans in the periods between 2017:M01-2023:M12. The VAR model is a
statistical method used to model relationships between variables in time series data. This model
attempts to predict future values by dynamically capturing the relationships between variables.

According to the analysis results, a shock applied to retail sales affects itself positively for two
periods. A shock applied to online card purchases affects retail sales positively in the first three
periods, but with the effect of the exchange rate shock, this effect changes negatively until the fourth
period. Although the effect of the deposit interest shock is uncertain in the first two periods, it later
affects retail sales negatively until the fourth period. On the other hand, a shock applied to
commercial and individual loans affects itself positively for three periods. A shock applied to card
purchases made over the internet affects commercial and individual loans positively in the first three
periods. The effect of the exchange rate shock also affects commercial and individual loans
positively in the first three periods. Although the effect of the deposit interest shock is uncertain in
the first two periods, it later affects commercial and individual loans positively until the fourth
period. Afterwards, the effects of the shocks fade away.

This analysis investigates the interactions on both retail sector and commercial/personal loans, as
well as emphasizing the importance of card transactions in e-commerce, providing a more in-depth
understanding in these areas. Additionally, it contributes to the literature to support the competitive
strategies of businesses and the decision-making processes of policy makers.

Keywords: macro economy, e-commerce, commercial loans, exchange rate, interest rate

Dijital Doniisiim Caginda Perakende ve Finans: Karth Ahsverisler, Doviz Kuru ve
Faiz Oranlarinin Analizi

0z

Finansal degiskenler arasinda yer alan doviz kuru ve faiz oranlari, perakende satislar1 ve
ticari/bireysel kredileri etkileyen onemli faktdrlerdendir. Dijital doniisiim ¢aginda, teknolojinin
hizla ilerlemesiyle birlikte e-ticaretin 6nemi giderek artmaktadir. Kartli aligveriglerin yayginlagmasi
ve internet altyapisinin gelismesiyle birlikte, e-ticaret hacmi dnemli Slgiide artmistir. Calisma,
Tiirkiye'deki perakende sektdrii ve ticari/bireysel kredilerin doniisiimiinii inceleyerek, internet
iizerinden yapilan karth aligveriglerin (yurt i¢i), doviz kuru (Dolar/TL) ve mevduat faiz oranlarinin
bu alanlardaki etkisini degerlendirmeyi amacglamaktadir. Analizde, 2017:M01-2023:M12
arasindaki donemlerde perakende satiglar ve ticari/bireysel krediler lizerindeki etkileri belirlemek
icin Vektor Ototregresyon (VAR) modeli kullanilmistir. VAR modeli, zaman serisi verilerindeki
degiskenler arasindaki iliskileri modellemek i¢in kullanilan bir istatistiksel yontemdir. Bu model,
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degiskenler arasindaki iliskileri dinamik olarak yakalayarak, gelecekteki degerleri tahmin etmeye
caligir.

Analiz sonuclarina gore, perakende satislara uygulanan bir sok, kendisini iki donem boyunca pozitif
etkilemektedir. Internet iizerinden yapilan karth aligverislere uygulanan bir sok, perakende
satislarini ilk ti¢ donemde pozitif yonde etkilemektedir, ancak doviz kuru sokunun etkisiyle bu etki
dordiincti doneme kadar negatif yonde degismektedir. Mevduat faizi sokunun etkisi ise ilk iki donem
belirsiz olsa da daha sonra perakende satiglarini dordiincii doneme kadar negatif yonde
etkilemektedir. Diger taraftan, ticari ve bireysel kredilere uygulanan bir sok, kendisini iic donem
boyunca pozitif yonde etkilemektedir. internet iizerinden yapilan kartli alisverislere uygulanan bir
sok, ticari ve bireysel kredileri ilk ii¢ donemde pozitif yonde etkilemektedir. D6viz kuru sokunun
etkisi de ticari ve bireysel kredileri ilk ti¢ donemde pozitif yonde etkilemektedir. Mevduat faizi
sokunun etkisi ise ilk iki donem belirsiz olsa da daha sonra ticari ve bireysel kredileri dordiincii
doneme kadar pozitif yonde etkilemektedir. Daha sonra ise soklarin etkisi soniimlenmektedir.

Bu analiz, hem perakende sektoriinde hem de ticari/bireysel krediler iizerindeki etkilesimleri
aragtirmakla birlikte e-ticarette yapilan karth islemlerin 6nemini vurgulayarak, bu alanlarda daha
derinlemesine bir anlayis saglamaktadir. Ayrica, isletmelerin rekabet stratejilerini ve politika
yapicilarin karar alma siireglerini desteklemek {izere literatiire katki sunmaktadir.

Anahtar Kelimeler: makro ekonomi, e-ticaret, ticari krediler, doviz kuru, faiz
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ABSTRACT

This study aims to determine the effects of surprises in macroeconomic news announcements on the
returns of sectoral indices in Borsa Istanbul. In line with this objective, the effects of surprises in
macroeconomic news announcements on the returns of selected sectoral indices traded on Borsa
Istanbul and the responses of sectoral indices in Borsa Istanbul to macroeconomic announcement
surprises have been tested with volatility models, specifically GARCH-EGARCH models. The
study utilized daily closing prices of 26 BIST sectoral indices from January 1, 2018, to December
31, 2022, obtained from the Tradingview data platform, and expectation and realization data related
to macroeconomic variables such as the inflation rate, growth rate, unemployment rate, CBRT
policy interest rate, and FED interest rate obtained from Bloomberg data platforms.

The empirical results indicate that the ARCH and GARCH effects are significant in all financial
models, and the persistence effect of volatility is valid across all sectors. Additionally, it was
observed that positive shocks in GDP growth news are more impactful than negative shocks, while
negative shocks are more influential in other macroeconomic news. In response to inflation rate
surprises, 7 sectors showed a positive reaction, while 14 sectors responded negatively, highlighting
the significance of inflation in BIST returns. With an increase in the unemployment rate, 12 sectors
showed a negative reaction to adverse news, whereas 23 sectors responded positively to negative
surprises in the CBRT interest rate.

Keywords: macroeconomic news, sectoral mdices, garch-egarch models, Borsa Istanbul

Makroekonomik Haberlerin Sektor Endekslerine Etkisi: Borsa istanbul'da
Bir Uygulama

0z

Bu calisma ile Borsa Istanbul’da yer alan sektdrel endekslerin getirileri iizerinde makroekonomik
haber duyurularindaki siirprizlerin etkilerinin belirlenmesi amaglanmistir. Bu ama¢ dogrultusunda
makroekonomik haber duyurularindaki siirprizlerin Borsa Istanbul’da islem géren secilmis sektdrel
endekslerin getirileri iizerindeki etkilerinin neler oldugu ve makroekonomik duyuru siiprizlerine
kars1 Borsa Istanbul’daki sektorel endekslerin tepkilerinin nasil oldugu volatilite modellerinden
GARCH-EGARCH modelleri ile test edilmigtir. Calismada 01 Ocak 2018-31 Aralik 2022
donemlerini kapsayan 26 adet BIST sektorel endekslerin giinliik kapanis fiyatlar1 Tradingview veri
platformundan elde edilmistir ve Bloomberg veri platformlarindan elde edilen enflasyon orani,
bliylime orani, issizlik orani, TCMB politika faiz orani, FED faiz orani makroekonomik
degiskenlerine ait beklenti ve gergeklesme verileri kullanilmistir.

* Corresponding Author’s email: durmus.yildirim@omu.edu.tr
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Elde edilen ampirik sonuglara gore, finansal modellerin tiimiinde ARCH ve GARCH etkisinin
anlamli oldugu ve volatilitenin kalicilik etkisinin tiim sektorlerde gegerli oldugu belirlenmistir.
Ayrica, GSYIH biiyiime haberlerinde pozitif soklarin negatif soklardan daha etkili oldugu, diger
makroekonomik haberlerde ise negatif soklarin daha etkili oldugu gézlemlenmistir. Enflasyon oram
strprizlerinde 7 sektér olumlu tepki verirken, 14 sektér olumsuz tepki gostermistir, bu da
enflasyonun BIST getirilerindeki dnemini vurgulamaktadir. Issizlik oraninin artmasiyla birlikte 12
sektor olumsuz haberlere negatif tepki verirken, TCMB faiz orani olumsuz siirprizlerde 23 sektor
pozitif tepki vermistir.

Anahtar Kelimeler: makro ekonomik haberler, sektorel endeksler, garch-egarch models, Borsa Istanbul
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ABSTRACT

The importance of startups, which are known as initiatives that accelerate economic development and produce
high value-added products and services, especially in developing countries, is increasing day by day. While the
number of successful startups is increasing rapidly in the countries that rank first in the global innovation index,
the number of successful startups has also increased in Turkey in recent years. While there are currently 6 unicorns
(startups with a value of over one billion dollars) in Turkey, there are many unicorn candidate startups and dozens
of startups whose value exceeds 10 or 100 million dollars.

One of the basic requirements for increasing the number of successful startups is their ability to access the desired
amount of financing. When we consider that startups in Turkey, especially those at an early stage, fail due to
reasons such as access to financing, lack of need for the product in the market, running out of cash, not being able
to establish the right team, lack of competition, pricing or cost problems, we see how important finance is in the
success of startups. It is observed that the number of institutions and organizations that support and encourage
startups is increasing in all countries in the world that want to increase the number of startups that will be successful
on a global scale. Among the institutions that support startups are; It is seen that there are incubation centers,
acceleration programs, incentives offered in technology development zones, and project-based supports provided
by the public and private sectors.

The purpose of this study is to investigate the support given by Participation Banks to startups, whether
participation bank tools will be used in financing startups, and the activities currently carried out in this field by
participation banks. In this context, the support provided to all participation banks and startups operating in Turkey
was determined by the general screening method and the results obtained were classified under relevant headings.
In the study, it was determined that participation banks, like other institutions investing in startups, provide support
for reasons such as catching opportunities beforehand, increasing competitiveness and managing technological
innovations. It has been concluded that the support provided in this context is provided in the form of incubation
centers, acceleration programs and invited collaborations with institutions.

Keywords: participation banking, startup, startup financing

Tirkiye’de Katihm Bankalarinin Startuplara Verdigi Desteklerin
Incelenmesi

0z

Ozellikle gelismekte olan iilkelerde ekonomik kalkinmaya hiz katan, katma degeri yiiksek iiriin ve hizmet iireten
girisimler olarak anilan startuplarin 6nemi her gegen giin artmaktadir. Kiiresel inovasyon indeksinde ilk siralarda
yer alan tilkelerde basarili olan startuplarin sayisi hizla artarken, Tiirkiye’de de son yillarda bagarili startuplarin
sayisinin arttig1 goriilmektedir. Tiirkiye’de hali hazirda 6 adet unicorn (degeri bir milyar dolarin iistiinde olan
startup) bulunurken, ¢ok sayida unicorn adayi startup ile degeri 10 veya 100 milyon dolarin iizerine ¢ikan onlarca
startup bulunmaktadir.

Basarili startuplarin sayisinin artmasmin temel gerekliliklerinden biri ise istenilen tutarda finansmana
erigsebilmelerinden ge¢gmektedir. Tiirkiye’de 6zellikle erken asamada yer alan startuplarin finansmana erigim
sorunu, pazarda iirliine ihtiyag olmamasi, nakit paranin tiikenmesi, dogru ekibi kuramamak, rekabet eksikligi,
fiyatlandirma veya maliyet sorunu gibi nedenlerle basarisiz oldugunu disiindiigiimiizde startuplarin basarili
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olmasinda finansmanin ne kadar &nemli oldugu goriilmektedir. Diinyada kiiresel Olgekte basarili olacak
startuplarin sayisini artirma isteginde olan iilkelerin tamaminda startuplara destek ve tesvik veren kurum ve
kuruluglarin sayisinin arttigt goézlemlenmektedir. Startuplara destek veren kurumlarin basinda ise; kulucka
merkezleri, hizlandirma programlari, teknoloji gelistirme bolgelerinde sunulan tesvikler, kamu ve 6zel sektor
tarafindan proje bazli saglanan destekler oldugu gortilmektedir.

Yapilan bu ¢alismanin amaci ise Katilim Bankalari’nin startuplara verdikleri destekler, startuplarin finansmaninda
katilim bankasi araclarinin kullanilip kullanilmayacagi ve hali hazirda katilim bankalarinda bu alanda yiiriitiilen
faaliyetlerin arastirilmasidir. Bu kapsamda Tiirkiye’de faaliyette bulunan tiim katilim bankalar1 ve startuplara
verdikleri destekler genel tarama yontemi ile belirlenerek elde edilen sonuglar ilgili bagliklar altinda
smiflandirilmistir. Calismada katilim bankalarinin startuplara yatirim yapan diger kurumlarda oldugu gibi firsatlar
oncesinde yakalayabilmek, rekabet giiclinii artirabilmek ve teknolojik yenilikleri yonetebilmek gibi nedenlerle
destek verdigi tespit edilmistir. Bu kapsamda verilen desteklerin ise kulugcka merkezleri, hizlandirma programlari
ve kurumlarla yapilan ¢agrili ig birlikleri seklinde sunuldugu sonucuna ulagilmastir.

Anahtar Kelimeler: katilim bankaciligi, startup, startup finansmani
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ABSTRACT

Gender diversity on boards has a significant impact on business performance and decision-making.
Diversity ensures that different perspectives and experiences are included in board discussions,
leading to more comprehensive and balanced decisions. Moreover, increasing gender diversity
enables businesses to access a wider talent pool and demonstrate social responsibility for gender
equality. The aim of the study is to analyze the impact of female directors on the board of directors
using Johansen Cointegration and Causality analysis method. The study selects 49 banks from
Bloomberg database and NASDAQ 100 financial index. Non-Performing Loans, Provision for Loan
Losses, Total Risk-Based Capital Ratio are selected as the risk variables of the research. Women on
Board, Number of Female Executives are used as independent variables. EViews 12 program is
used for the analysis of the models. As a result of the analysis, it is determined that there are
cointegration relationships between risk variables and the proportion of women and the number of
female executives in the board structure of banks for the three models created with risk variables.
Non-Performing Loans, Provision for Loan Losses, Total Risk-Based Capital Ratio models have 3
cointegration relationships with Women on Board, Number of Female Executives variables.
According to the Vector Error Correction Model (VECM) test results for the long-run causality
analysis conducted for the models, there is no effect in Provision for Loan Losses and Non-
Performing Loans models. Total Risk-Based Capital Ratio has a long-run relationship. Wald test is
applied for the short-run causality relationship, and a short-run relationship is detected only in the
Provision for Loan Losses model.

Keyword: Johansen cointegration test, gender diversity, female manager, financial risk

Yonetim Kurulu Cinsiyet Cesitliliginin Tliskisinin Johansen Esbiitiinlesme
Test Analizi: Amerikan Bankalar1 Ornegi

0z

Y onetim kurullarindaki cinsiyet ¢esitliligi, isletmelerin performansi ve karar alma siiregleri iizerinde
onemli bir etkiye sahiptir. Cesitlilik, farkli perspektiflerin ve deneyimlerin kurul tartigmalarina dahil
edilmesini saglayarak, daha kapsamli ve dengeli kararlarin alinmasina olanak tanir. Ayrica, cinsiyet
cesitliliginin artirilmasi, isletmelerin daha genis bir yetenek havuzuna erigmesini ve toplumsal
cinsiyet esitligi konusunda sosyal sorumluluk gostermesini saglar. Caligmanin amaci ydnetim
kurullar: igerisinde kadin yoneticilerinin etkisini Johansen Esbiitiinlesme ve Nedensellik analiz
yontemi kullanilmaktadir. Arastirma Bloomberg veri tabant ve NASDAQ 100 financial index
iceridinden 49 banka secilmistir. Arastirmanin risk degiskenleri olarak Non-Performing Loans,
Provision for Loan Losses, Total Risk-Based Capital Ratio segilmistir. Bagimsiz degiskenler i¢in
Women on Board, Number of Female Executives verileri kullanilmaktadir. Modellerin analizi i¢in
EViews 12 programu kullanmilmaktadir. Analiz sonucu risk degiskenleri ile olusturulan {i¢ model i¢in
bankalarin yonetim kurulu yapisinda risk degiskenleri ile kadin orani ve kadin yonetici sayist
arasinda es biitiinlesme iligkilerinin mevcut oldugu tespit edilmektedir. Non-Performing Loans,
Provision for Loan Losses, Total Risk-Based Capital Ratio modellerinin Women on Board, Number
of Female Executives degiskenleri ile 3’er adet esbiitiinlesme iliskisi oldugu goriilmektedir.
Modeller i¢in gergeklestirilen uzun donem nedensellik analizi i¢in Vektor hata diizeltme modeli
(VECM) test sonuglarina gore Provision for Loan Losses ve Non-Performing Loans modellerinde
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etki bulunmamaktadir. Total Risk-Based Capital Ratio uzun donem iliskisi bulunmaktadir. Kisa
donem nedensellik iligkisi icin Wald testi uygulanmigtir modeller igerisinde sadece Provision for
Loan Losses modelinde kisa donem iliski tespit edilmektedir.

Anahtar Kelimeler: Johansen es biitiingelme testi, cinsiyet ¢esitliligi, kadin yonetici, finansal risk
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The Effect of Sustainability on Banking Performance: Evidence From
Deposit Banks
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ABSTRACT

The issue of sustainability has become an area that has become increasingly popular in recent years
and all sectors have started to follow and operate within this scope. The study examines whether
sustainability-oriented activities have an impact on the performance of banks. The sustainability
index, which started in Turkey in 2014, has 80 members as of April 4, 2024. 11 of these companies
operate in the banking sector, and the study includes 7 deposit banks that have been in sustainibility
index as of 2022 for at least 3 years. The study covers the period between 2014, when the index was
established, and 2022, when the Covid epidemic ended.

The purpose of the study is to determine whether the performance of deposit banks included in the
sustainability index between the relevant years 2014 and 2022 is positively or negatively affected
by being included in this index. In other words, it will be investigated whether sustainability
activities have an impact on the performance of banks. In addition, the study examined whether the
Covid period had an impact on the performance of these banks by adding the Covid dummy variable.
For this purpose, asset profitability was selected as the performance criterion in the study, and
models were created using Covid and index dummy variables and asset share in the sector, capital
adequacy, total loan ratio, liquidity ratio, total deposit ratio, non-performing receivables and loan /
deposit ratios as explanatory variables. Since the study included both a cross-sectional and time
series data, panel data analysis was used as a method. As a result of the analysis it was concluded
that being in the sustainability index and the Covid period did not have a significant effect on the
company's return on assets.

Keywords: sustainibility, banking, return on asset, panel data analysis, Covid 19

Siirdiiriilebilirligin Bankacilik Performansina Etkisi: Mevduat Bankalarindan
Kamitlar

0z

Siirdiiriilebilirlik konusu son yillarda giderek popiilerlesen ve tiim sektorlerin takip edip faaliyette
bulunmaya basladiklart bir alan haline gelmistir. Calismada siirdiiriilebilirlige yonelik faaliyetlerin
bankalarin performansi izerinde etkisi olup olmadigini incelenmektedir. Tiirkiye’de 2014 yilinda
baslayan siirdiiriilebilirlik endeksinin 4 Nisan 2024 tarihi itibar1 ile 80 iiyesi bulunmaktadir. Bu
sirketlerden 11 tanesi bankacilik sektdriinde faaliyet gostermekte olup bu 11 bankadan 2022 yili
itibar1 ile en az 3 yildir endekste bulunan 7 mevduat bankasi ¢alismaya dahil edilmistir. Calisma
endeksin kuruldugu 2014 ve Covid salgiinin sona erdigi 2022 yillar1 arasini kapsamaktadir.

Calismanin amac, ilgili 2014 — 2022 yillar1 arasinda siirdiiriilebilirlik endeksine dahil olan mevduat
bankalarinin performansinin bu indekste yer almaktan pozitif mi yoksa negatif mi etkilendigini
belirlemektir. Bir baska deyisle siirdiiriilebilirlik faaliyetlerinin bankalarin performansi {izerinde
etkili olup olmadig1 arastirilacaktir. Bunun yanisira ¢alismada Covid dummy degiskeni eklenerek
Covid doneminin bu bankalarin performansi tizerinde etkisi olup olmadig1 incelenmistir. Caligmada
bu ama¢ dogrultusunda performans kriteri olarak aktif karliligi se¢ilmis, agiklayict degiskenler
olarak Covid ve endeks dummy degiskeni ve sektordeki aktif pay1, sermaye yeterliligi, toplam kredi
oran, likidite orani, toplam mevduat orani, donuk alacaklar ve kredi/mevduat oranlari kullanilarak
modeller olusturulmustur. Calismada hem yatay kesit hem zaman serisi verileri bulunmasi dolayist
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ile yontem olarak panel veri analizi kullanilmistir. Uygulama sonucunda siirdiiriilebilirlik
endeksinde bulunmanin ve Covid doneminin sirketin aktif karlilif1 iizerinde anlaml bir etkisi
olmadig1 sonucuna varimistir.

Anahtar Kelimeler: siirdiiriilebilirlik, bankacilik, aktif karliligi, panel veri analizi, Covid 19
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Investigation of Causality Between Bubble Assets and Bubbles in Selected
Stock Market Istanbul Sector Indices
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ABSTRACT

In this study, the causal relationship between bubble assets and bubbles in the banking (XBANK),
technology (XUTEK), and informatics (XBLSM) sector index within Borsa Istanbul (BIST) was
investigated. It was studied with daily data covering the period 01.01.2019-29.03.2024. While the
detection of bubble existence was examined with the GSADF unit root test, the causality test was
investigated with the frequency domain causality test. According to the findings of the study, when
the study period is taken into consideration, there are bubbles in all three indices, eight bubbles in
the XBANK variable, six bubbles in the XUTEK variable, and eleven bubbles in the XBLSM
variable. Among these three indices, the longest bubble existed in the technology index for 117
days. It has been observed that bubble assets continue in all three indices. According to the causality
findings, causality was found from the technology sector to the banking sector in the medium term,
while in the long term, causality was obtained from the banking sector to the technology sector at a
significance level of 0.05. The fact that the dot.com bubble that occurred in the 1990s caused a
global crisis, the examination of digital transformation, which emerged as a technological
innovation, and the bubble assets in financial markets were thought to be an early warning for
investors and policymakers before a possible crisis.

Keywords: technology index, informatics index, bank index, bubble assets, frequency domain causality

Secilmis Borsa istanbul Sektor Endekslerindeki Balon Varhklari ve
Balonlar Arasindaki Nedenselligin Arastiriimasi

0z

Bu calismada, Borsa Istanbul (BIST) biinyesindeki bankacilik (XBANK), teknoloji (XUTEK) ve
bilisim (XBLSM) sektor endeksindeki balon varliklar1 ve balonlar arasindaki nedensellik iligkisi
aragtirtlmistir. 01.01.2019-29.03.2024 doénemini kapsayan giinliik veriler ile ¢alisilmistir. Balon
varliklarmin tespiti GSADF birim kok testi ile incelenirken nedensellik testi ise frekans alan
nedensellik testi ile aragtirilmigtir. Calismadan elde edilen bulgulara gore, ¢alisma donemi dikkate
alindiginda her ii¢ endekste balon varliklart bulunurken, XBANK degiskeninde sekiz adet, XUTEK
degiskeninde alt1 adet ve XBLSM degiskeninde ise on bir adet balon bulunmustur. Bu ii¢ endeks
igerisinde en uzun balon varligi teknoloji endeksinde 117 giin siire ile gerceklesmistir. Her ti¢
endekste balon varliklarinin hala devam ettigi gézlemlenmistir. Nedensellik bulgularina gére orta
vadede teknoloji sektoriinden bankacilik sektoriine nedensellik bulunurken, uzun vadede ise
bankacilik sektoriinden teknoloji sektdriine 0.05 anlamlilik diizeyinde nedensellik elde edilmistir.
1990’11 yillarda meydana gelen dot.com balonu kiiresel krize neden oldugu gercegi, teknolojik
yenilik olarak ortaya ¢ikan dijital doniisiimiin finansal piyasalardaki balon varliklarinin incelenmesi,
yatirimcilar, politika yapicilar i¢in olast bir kriz 6ncesinde erken uyar: niteliginde olabilecegi
distniilmstiir.

Anahtar Kelimeler: teknoloji endeksi, bilisim endeksi, banka endeksi, balon varliklari, frekans alan nedensellik
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ABSTRACT

The green economy model has begun to gain importance as a solution to the environmental and
climate crises experienced due to the endless use of production factors by business models based on
traditional economy. The exclusion of local companies from this new ecosystem reduces their
international competitiveness, and it is inevitable that environmental problems will become
unsustainable on a macro scale. Therefore, green transformation refers to changes in economic and
social systems for a sustainable future. In order to achieve this transformation, physical capital
investments must first be renewed, but external financing is required for companies that do not have
sufficient internal financing opportunities. However, access to finance is not easy when the financial
system lacks depth and is characterized by financial dominance and exclusion. Therefore, the
financial sector has important duties in eliminating the shortcomings of Turkish companies in their
transition to a green economy. In this context, macro and micro prudential policies are needed for
the sector to ensure the efficiency of the monetary transmission mechanism. In particular,
macroprudential policies regulate general economic conditions to maintain the stability of financial
systems, while microprudential policies focus on managing the risks of financial institutions. In the
context of green transformation, the goal of these policies is to enable placements that will promote
economic growth and reduce financial risks in a way that supports environmental sustainability. For
this purpose, local and global regulatory and supervisory institutions and professional organizations
in all sectors have important duties. Their main guides should also be international standards. For
example, Basel regulations for the financial sector, standards such as 1SO that will regulate and
supervise the establishment and operation processes of companies, the European Green Deal, the
United Nations Sustainable Development Goals, the Paris Agreement. In addition, regulations that
include compliance with developments in green finance and reporting are of critical importance in
order to prepare for developments that will deeply affect the financial markets. Because, in the light
of the framework regulations they will determine, it is necessary to develop ways of doing business
within the scope of the green economy, and to encourage and monitor its implementation. The aim
of this qualitative study is to show how scarce resources can be allocated in a transparent, effective
and uniform manner, without creating unfair competition, by providing the green financing that
companies need to realize the current transformation and by standardizing the subsequent
performance indicators.

Keywords: regulatory and supervisory authorities, financial system, macroprudential policy, microprudential policy, green
transformation

Turkiye’de Yesil Doniisiimde Makro ve Mikro ihtiyati Politikalarm Onemi
0z

Geleneksel ekonomiye dayali i yapma modellerinin, iiretim faktorlerini bitmeyecek sekilde
kullanmas1 nedeniyle yasanan ¢evre ve iklim krizlerine ¢are olarak yesil ekonomi modeli 6nem
kazanmaya baglamistir. Yerelde sirketlerin bu yeni ekosistem disinda kalmasi onlarin uluslararasi
rekabet giiciinii azaltmas1 yaninda makro Ol¢ekte gevresel sorunlarin siirdiiriilemez hale gelmesi
kacinilmazdir. Dolayisiyla yesil doniisiim, siirdiiriilebilir bir gelecek ig¢in ekonomik ve sosyal
sistemlerdeki degisiklikleri ifade eder. Bu doniisiimiin bagarilabilmesi i¢in Oncelikle fiziksel
sermaye yatirimlarinin yenilenmesi gerekmektedir. Ancak i¢ finansman olanaklar1 yeterli olmayan
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sirketler i¢in dig finansman gereklidir. Fakat finansal sistemde derinligin olmadigi, mali baskinlik
ve dislamanin oldugu durumlarda finansmana erismek kolay degildir. Bu yiizden Tiirkiye’deki
sirketlerin yesil ekonomiye gecis stirecindeki eksikliklerinin giderilebilmesi i¢in finansal sektore
onemli gorevler diismektedir. Bu baglamda sektoriin, parasal aktarim mekanizmasinin etkinligini
saglayabilmesi icin makro ve mikro ihtiyati politikalara ihtiya¢ vardir. Ozellikle makro ihtiyati
politikalar, finansal sistemlerin istikrarin1 korumak i¢in genel ekonomik kosullar1 diizenlerken,
mikro ihtiyati politikalar ise finansal kuruluslarin risklerini ydonetmeye odaklanir. Yesil doniisiim
baglaminda bu politikalarin hedefi, gevresel siirdiiriilebilirligi destekleyecek sekilde ekonomik
biiyiimeyi tesvik edecek ve finansal riskleri azaltacak plasmanlara olanak saglamaktir. Bunun i¢in
tiim sektorlerde yerel ve kiiresel diizenleyici ve denetleyici kurumlara, meslek kuruluslarina 6nemli
gorevler diismektedir. Onlarin temel rehberleri de uluslararasi standartlar olmalidir. Ornegin
finansal sektor i¢in Basel diizenlemeleri, sirketlerin kurulus ve faaliyet siireglerinin diizenlenmesini
ve denetlenmesini saglayacak ISO gibi standartlar, Avrupa Yesil Mutabakati, Birlesmis Milletler
Siirdiiriilebilir Kalkinma Amaglari, Paris Anlagmasi ve finans piyasalarini derinden etkileyecek
geligsmelere hazirlik yapilabilmesi i¢in yesil finansman ve raporlama alanindaki gelismelere uyumu
iceren diizenlemeler kritik 6nem tagimaktadir. Ciinkii onlarin belirleyecegi cerceve diizenlemeler
1s181nda, is yapma sekillerinin yesil ekonomi kapsaminda gelistirilebilmesi, uygulanmasinin tegvik
ve takibinin yapilmasi gerekmektedir. Bu niteliksel ¢aligmanin da amaci sirketlerin mevcut
doniisiimii  gergeklestirebilmeleri i¢in ihtiya¢ duyduklart yesil finansmanin saglanmasi ve
sonrasindaki performans gostergelerinin standardize edilebilmesi sayesinde kit kaynaklarin haksiz
rekabet olusturmadan, seffaf, etkin ve yeknesak bir sekilde tahsisinin nasil olabilecegini
gosterebilmektir.

Anahtar Kelimeler: diizenleyici ve denetleyici kurumlar, finansal sistem, makro ihtiyati politika, mikro ihtiyati politika,
yesil doniistim
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ABSTRACT

In the finance literature, stock price forecasting is a crucial subject that has drawn the interest of scholars
and market participants in order to create more accurate forecasting models. In this research, we aim to
identify the most successful model in predicting the future prices of MSCI Europe Bank Index and
NASDAQ Bank Index. With this motivation, it is aimed to compare the performances of ARIMA
(autoregressive integrated moving average) and XGBoost (Extreme Gradient Boosting) models through the
Phyton machine learning programme using the 15-year daily data of these indices between 20/03/2009 and
20/03/2024 and to determine the most successful model, while the RMSE (Root Mean Square Error) values
obtained in determining the most successful model are taken into consideration as criteria. In the analysis
made by ARIMA model estimation, the 5.1.2 model for MSCI European Bank Index and the 0.1.1 model
for NASDAQ Bank Index were determined as the most successful model. The RMSE values of the
NASDAQ Bank Index and MSCI Europe Bank Index were determined employing these models, and the
results were 1413.33 and 1344.18, respectively. The XGBoost approach was applied to model the indices
in the subsequent analytic procedure. The consequent RMSE values for the NASDAQ Bank Index and
MSCI Europe Bank Index were 85.72 and 1118.40, respectively. Under the presumption that all other
variables stay constant, the evaluation of the results reveals that the XGBoost approach is the most effective
model in both indexes. Within this context, it may be argued that this pairwise comparison can support the
expectation that machine learning approaches can outperform traditional methods.

Keyword: MSCI Europe bank imndex, NASDAQ bank index. ARIMA, XGBoost

Secili Banka Endekslerinde Tahmin Modellerinin Performans
Karsilastirmasi: ARIMA ve XGBoost Modeli Uygulamasi

(074

Hisse senedi fiyat tahmini, finans literatiiriinde olduk¢a 6nemli bir konu olmakla birlikte piyasa
katilimcilarinin ve arastirmacilarin ilgisini daha iyi tahmin modelleri gelistirmeye yOneltmistir. Bu
¢alismada, MSCI Avrupa Banka Endeksi ve NASDAQ Banka Endeksi gelecek fiyatlarini tahmin etmede
en basarili modeli tespit etmek amaglanmaktadir. Bu motivasyonla s6z konusu Endekslerin 20/03/2009 ile
20/03/2024 tarihleri arasindaki 15 yillik giinliik verileri kullanilarak Phyton makine 6grenimi programi
aracihigryla ARIMA (otoregresif entegre hareketli ortalama) ve XGBoost (Extreme Gradient Boosting)
modellerinin performanslarinin karsilastirilmasi ve en basarilt modelin tespit edilmesi hedeflenirken, en
basarili modelin belirlenmesinde elde edilen RMSE (Kok Ortalama Kare Hatast) degerleri kriter olarak
dikkate alinmistir. ARIMA model tahminlemesiyle yapilan analizde MSCI Avrupa Banka Endeksi igin
5.1.2 modeli, NASDAQ Banka Endeksi i¢in ise 0.1.1 modeli en basarilt model olarak belirlenmistir. Bu
modellerle yapilan tahminlemede, MSCI Avrupa Banka Endeksi RMSE degeri 1344,18 ve NASDAQ
Banka Endeksi RMSE degeri 1413,33 olarak tespit edilmistir. Takip eden analiz siirecinde, s6z konusu
endeksler XGBoost yontemi ile modellenmis ve MSCI Avrupa Banka Endeksi ve NASDAQ Banka
Endeksi icin RMSE degerleri sirasiyla 1118,40 ve 85,72 olarak ortaya ¢cikmistir. Elde edilen bulgular
degerlendirildiginde diger tiim degiskenlerin sabit kaldig1r varsayimiyla XGBoost yonteminin her iki

* Corresponding Author’s email: diler.turkoglu@samsun.edu.tr
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endekste de en basarili model olarak sonug verdigi goriilmektedir. Bu ¢ercevede ¢iktilar gdz Oniine
alindiginda klasik yontemlerden ziyade makine Ogrenimi metotlarinin daha yiiksek performans
gosterebilecegi beklentisinin bu ikili karsilastirma ile desteklenebilecegi iddia edilebilir.

Anahtar Kelimeler: MSCI Avrupa banka endeksi, NASDAQ banka endeksi, ARIMA, XGBoost
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ABSTRACT

This study aims to empirically analyze the impact of the Fisher hypothesis, which defines the positive
relationship between inflation and interest, on the Turkish economy in the periods when both orthodox and
heterodox policies were implemented, and to make suggestions especially to policy makers within the
framework of the results obtained. In this context, Augmented Dickey Fuller Unit Root Test, Johansen
Cointegration analysis, VAR analysis and Vector Error Correction (VECM) model were applied using
monthly data of Consumer Price Index-CBRT Policy interest rates in Turkey for the period 2010-2024.
The study included the interest rate reduction process that started within the scope of the New Economic
Model, which was implemented in the last quarter of 2021, which was not subject to analysis in previous
studies in the literature, and the interest rate increase process that started within the scope of the return to
orthodox policies in the second half of 2023, and the recent CBRT interest rate policy change. It is aimed
to reveal the relationship between inflation and inflation. According to the analysis results, there is a one-
way causality relationship from inflation to interest rate, and a 1% increase in the inflation rate in the long
run increases interest rates by 4%. It has been observed that there is a strong Fisher effect in the Turkish
economy during the period examined.

Keywords: Fisher effect, interest rate, inflation rate, orthodox economic policy, heterodox economic policy

Farkh Ekonomi Politikas1 Uygulamasi Donemlerinde Fisher Etkisinin
Analizi-Tiirkiye Ornegi

(074

Bu ¢aligma enflasyon ve faiz arasindaki pozitif yonlii iligskiyi tanimlayan Fisher hipotezinin hem Ortodoks
hem de heterodoks politikalarin uygulandig: ifade edilen donemlerdeki Tiirkiye ekonomisindeki etkisini
ampirik olarak analiz ederek elde edilen sonuglar ¢ercevesinde 6zellikle politika yapicilara Onerilerde
bulunmay1 amaglamaktadir. Bu baglamda Tiirkiye’de Tiiketici Fiyat Endeksi-TCMB Politika faiz oranlar1
2010-2024 donemine ait aylik veriler kullanilarak Augmented Dickey Fuller Birim Kok Testi, Johansen
Esbiitiinlesme analizi, VAR analizi ve Vektor Hata Diizeltme (VECM) modeli uygulanmistir. Caligmaya
literatiirdeki daha once yapilan c¢alismalarda analize konu olmayan 2021 yiliin son g¢eyreginde
uygulamaya konulan , Yeni Ekonomi Modeli kapsaminda baslayan faiz indirimi siireci ve sonrasinda 2023
yili ikinci yarisinda Ortodoks politikalara geri doniis kapsaminda baslayan faiz arttirimi siireci de dahil
edilerek , son donemde yasanan TCMB faiz politikas1 degisikligi ile enflasyon arasindaki iligkinin ortaya
¢ikarilmasi hedeflenmistir. Analiz sonuglaria gore, enflasyondan faiz oranina dogru tek yonlii nedensellik
iligskisi bulunmakta ve uzun donemde enflasyon oraninda meydana gelen %1°lik artigin faiz oranlarini %4
oraninda artirmaktadir. Tiirkiye ekonomisinde incelenen donem itibariyle kuvvetli Fisher etkisi bulundugu
gdzlenmistir.

Anahtar Kelimeler: Fisher etkisi, faiz orani, enflasyon oran ,ortodoks ekonomi politikasi, heteredoks ekonomi politikasi
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ABSTRACT

This study aims to examine the Islamic banking performance of the top 10 countries in terms of
Islamic financial assets. Data obtained from the Islamic Finance Development Report of 2022 has
been utilized for the study, and the Islamic banking performance of 9 countries, for which necessary
data could be accessed, has been analyzed using multi-criteria decision-making methods. Another
objective of the study is to investigate whether the use of different weighting methods will lead to
changes in the performance ranking and whether there is a relationship between the performance
and asset size.The countries included in the study based on the size of Islamic financial assets are
Saudi Arabia, Malaysia, United Arab Emirates (UAE), Qatar, Kuwait, Indonesia, Bahrain, Turkey,
and Bangladesh. The performance of these 9 alternatives has been examined within the framework
of specified criteria.

Initially, the weights of the designated criteria have been calculated using the SWARA method,
followed by detailed weighting using the AHP method. These weights have been used in the
COPRAS method to rank the countries' Islamic banking performances. By utilizing the criterion
weights in the COPRAS method, the Islamic banking performance of the relevant countries has
been calculated for the years 2018-2022.As a result, Qatar has been identified as the country with
the highest performance throughout all years, while Bahrain has been determined as the worst-
performing country in all years. The findings indicate that there is no positive relationship between
Islamic financial asset size and performance, and that different criterion weighting methods did not
affect the performance ranking result.

Keywords: Islamic banking, financial performance, SWARA, AHP, COPRAS

Islami Bankalarda Aktif Biiyiikliigii ve Performans: “Cok Kriterli Karar Verme
Yontemleri ile bir Uygulama”

0z

Bu cahiymada Islami finansal varlik acisindan en biiyiik 10 iilkenin Islami bankacilik
performanslarinin incelenmesi amaglanmaktadir. Calismada 2022 yili Islami Finans Gelisim
raporundan elde edilen veriler kullamlmus, gerekli verilerine ulasilabilen 9 iilkenin Islami bankacilik
performansi ¢ok kriterli karar verme yontemleri ile incelenmistir. Calismanin bir diger amaci birden
fazla agirliklandirma yontemi kullanarak farkli yontemlere gore elde edilen sonuglarin performans
siralamasinda degisiklige sebep olup olmayacagini ve gosterilen performansin aktif biiytikliikle bir
iliskisi olup olmadigimi arastirmaktir. Calismaya dahil edilen iilkeler Islami finansal varlik
biiyiikliigiine gore; Suudi Arabistan, Malezya, Birlesik Arap Emirlikleri (BAE), Katar, Kuveyt,
Endonezya, Bahreyn, Tiirkiye ve Banglades olarak belirlenmis ve bu 9 alternatifin belirlenen
kriterler ¢ergevesinde performansi incelenmistir.

* Corresponding Author’s email: teb@cumhuriyet.edu.tr

30


mailto:teb@cumhuriyet.edu.tr
mailto:ababacan@cumhuriyet.edu.tr
mailto:teb@cumhuriyet.edu.tr
https://orcid.org/0000-0003-4688-1811
https://orcid.org/0000-0002-7349-7033

Calismada oncelikle belirlenen kriterlerin agirliklart SWARA metodu ile hesaplanmig, daha sonra
AHP yontemi ile detayli agirliklandirma yapilmis, bu agirliklar COPRAS metodunda kullanilarak
iilkelerin Islami bankacilik performanslari siralanmistir. Kriter agirliklarinin COPRAS yonteminde
kullanilmasiyla 2018 — 2022 yillar1 arasinda ilgili iilkelerin Islami bankacilik performansi
hesaplanmistir. Sonug olarak; tiim yillarda Katar en yiiksek performansa sahip iilke olarak tespit
edilmis, tim yillarda en kot performansi gosteren iilke ise Bahreyn olarak belirlenmistir. Elde
edilen sonuglar Islami varlik biiyiikliigii ile performans arasinda pozitif bir iliskinin olmadig1 ve
kullanilan kriter agirliklandirma yontemlerinin farkli olmasimin performans siralama sonucunu
degistirmedigini gostermistir.
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ABSTRACT

Investors are always looking for ways to evaluate information about the markets to make profitable
decisions. However, with the rapid spread of information in today's world, it is noteworthy that
some investors may be making decisions without examining the source and validity of the
information they receive. For instance, some investors consider information obtained from social
channels like Facebook, Instagram, and X. Additionally, some investors even make decisions based
on the shares of astrologers they follow through social media, without considering the adequacy and
depth of the information. In this context, the behavioral finance approach, which suggests that
information about financial markets may impact investors rather than its effectiveness, is an
important tool for analyzing investors. This study aimed to investigate the relationship between
financial astrology and behavioral finance. It was observed that astrologers are effective in
influencing people's decisions, especially during the COVID-19 pandemic, where astrologers made
predictions about the increase in gold prices. As a result, the study period started in 2019, when
people started paying more attention to astrologers' statements concerning the pandemic. The study
focused on selected financial markets, including crypto, foreign exchange, stock, and commodity
markets. The study analyzed Ethereum, Bitcoin, and Ripple from the crypto market; Dollar, Euro,
and Ruble from the foreign exchange market; BIST100, S&P500, and RTSI from the stock market,
and gold and silver from the commodity market. The daily returns of these selected investment
instruments were studied. The study aimed to examine the impact of important celestial events stated
by astrologers on the returns of these selected investment instruments using different econometric
methods such as GARCH and MS-GARCH (Markov-Switching GARCH) models. As a result of
the results obtained, the consistency of financial astrology was discussed. The results of this study
are important in terms of evaluating the impact of information sources on financial markets and
analyzing their impact on investors' decisions.

Keywords: alternative investment instruments, behavioral finance, garch and ms-garch models.

Finansal Astroloji Davramssal Finansin Yansimasi Olabilir mi?
Finansal Piyasalar Uzerine Bir Inceleme

0z

Yatirimcilar kar elde etmek amaciyla piyasalara dair elde ettikleri bilgileri daima degerlendirmeye
caligmaktadirlar. Son zamanlarda degisen diinya diizeninde bilginin nereden ve nasil elde edildigi
ve dogru olup olmadigi irdelenmeksizin finansal piyasalarda hareketlilige yol actigi dikkat
cekmektedir. Ornegin; X, Facebook, Instagram gibi sosyal mecralardan elde edilen bilgileri dikkate
alan yatirimeilarin varligr gézlenmektedir. Sosyal mecradaki bilgilerin yeterliligini ve derinligini
gézetmeyen yatirimcilarin yani sira, sosyal medya aracilifiyla takip ettikleri astrologlarin
paylasimlarin1 dikkate alarak pozisyonlarimi belirleyen yatirimeilarin varligi dikkat ¢cekmektedir.
Dolayisi ile bilginin hizla yayildigi giinimiiz diinyasinda bu bilgilerin finansal piyasalara
yansimalarinin farkli olabilecegi diisliniilmektedir. Bilindigi lizere, finansal piyasalara dair
bilgilerin etkinliginden ziyade etkisinin olabilecegini one siiren davranigsal finans yaklagiminin
yatirimcilart analiz etmede 6nemli bir ara¢ oldugu goriilmektedir. Bu ¢aligmada finansal astrolojinin
davranigsal finansin bir yansimasi olup olmadigi arastirilmak istenmistir. Ozellikle Covid-19
pandemisinin ve altin fiyatlarindaki artis ile ilgili dngoriilerin astrologlar tarafindan bilinmesi gibi
durumlar dikkate alindiginda astrologlarin insanlarin kararlarinda etkili oldugu gézlenmektedir. Bu
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nedenle insanlarin pandemi ile birlikte astrologlarin beyanlarini daha fazla dikkate almaya
baslamalar1 neticesinde ¢aligmanin zaman araligi 2019 yilindan baslatilmistir. Bir diger ifadeyle,
calismada finansal astrolog olarak adlandirilan kisilerin belirtmis olduklar1 dnemli tarihlerin
secilmis finansal piyasalar {izerine etkisi 2019:01-2024:04 dénemi i¢in arastirilmaktadir. Calismada
finansal piyasalar 6zelinde kripto para, doviz, hisse senedi ve emtia piyasalar1 baz alinmistir.
Caligsmada kripto piyasasindan Ethereum, Bitcoin, Ripple; doviz piyasasindan Dolar, Euro, Ruble;
hisse senedi piyasasindan BIST100, S&P500, RTSI ve emtia piyasasindan altin ve giimiis dikkate
alimmustir. Bu secilmis yatirim araglarina ait giinliik getiriler ile ¢aligilmistir. Calismada ilgili zaman
araliginda astrologlar tarafindan belirtilen dnemli gokylizii olaylarinin segilmis yatirim araglarinin
getirileri lizerine etkisi farkli ekonometrik yontemler ile analiz edilmistir. Bu amagla GARCH ve
MS-GARCH (Markov Rejim Degisim GARCH) modellerinden yararlanilmistir. Elde edilen
sonuclar neticesinde finansal astrolojinin tutarliligi tartisilmistir. Bilgi kaynaklarinin finansal
piyasalar iizerindeki etkisinin degerlendirilmesi ve yatirimcilarin kararlar iizerindeki etkisinin
analiz edilmesi agisindan bu ¢aligma sonuglar1 nemlidir.
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ABSTRACT

In the wake of today’s technological opportunities that provide the necessary infrastructure for card
use, the tendency towards expenditure transactions using bank and credit cards has increased.
Although there are many factors that affect the expenditure amounts in question, two of these factors
are confidence in the economy or expectations about the future of the economy and the value of the
country's currency against other countries' currencies. Therefore, the present study has been
designed with the motive of determining the direction in which the economic confidence index and
dollar exchange rate affect bank and credit card expenditure amounts. In this regard, this study seeks
to examine the long/short term relationship between bank and credit card expenditures, economic
confidence index and dollar exchange rate in Turkey. The examination period of the study was
determined as March 2014-March 2024, and bounds test (ARDL) based on distributed lag
autoregressive model was used as the method. While performing the analysis, the appropriate model
was identified following the determination of the appropriate lag length and diagnostic tests on the
stability of the model, and then cointegration analysis was performed. Once the existence of
cointegration relationship was determined, long-term and short-term coefficients were obtained,
respectively. According to the results obtained from the analysis, bank and credit card expenditure
amounts are positively affected by the dollar exchange rate in the long term and by the economic
confidence index in the short term. It can be suggested that the results are in line with the
expectations for the relevant period.

Keywords: bank and credit card expenditures, economic confidence index, dollar exchange rate

Ekonomik Giiven Endeksi ile Dolar Kurunun Banka ve Kredi Karti
Harcamalarina Etkisi

0z

Giiniimiizde teknolojik imkanlarin kart kullanimi igin gerekli olan alt yapiy1 saglamasiyla birlikte
banka ve kredi kartt kullanimiyla yapilan harcama islemlerine yonelim artmistir. S6z konusu
harcama tutarlarini etkileyen pek ¢ok faktér olmakla birlikte bu faktorlerden iki tanesi ekonomiye
duyulan giiven ya da ekonominin gelecegine dair beklentiler ve iilke para biriminin diger iilke
paralar1 karsisindaki degeridir. Dolayisiyla ekonomik giiven endeksi ve dolar kurunun banka ve
kredi karti harcama tutarlarmi etkileme yoniiniin belirlenmesi ¢alismanin motivasyonunu
olusturmaktadir. Bu dogrultuda ¢alismanin amaci Tiirkiye’deki banka ve kredi kart1 harcamalari ile
ekonomik giiven endeksi ve dolar kuru arasindaki uzun/kisa doénemli iligkinin incelenmesidir.
Caligsmanin inceleme donemi Mart 2014-Mart 2024 olarak belirlenmis ve yontem olarak gecikmesi
dagitilmig otoregresif modele dayali sinir testi (ARDL) kullanilmistir. Analiz gerceklestirilirken
oncelikle uygun gecikme uzunlugu belirlenip modelin kararliligina dair tani testleri yapilarak uygun
model belirlenmis, sonrasinda ise esbiitiinlesme analizi yapilmistir. Egbiitiinlesme iliskisinin varlig
tespit edildikten sonra sirasiyla uzun dénem ve kisa donem katsayilar1 elde edilmistir. Analizden
elde edilen sonuglara gore banka ve kredi kart1 harcama tutarlari uzun dénemde dolar kurundan,
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kisa dénemde ise ekonomik giiven endeksinden pozitif yonde etkilenmektedir. Elde edilen
sonuglarin incelenen déonem agisindan beklentiler dogrultusunda ¢iktigi sdylenebilmektedir.
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35



Predicting Oil Prices Using Artificial Intelligence Methods

Hilmi Tunahan AKKUS"*' Ayhan ISTANBULLU?"*, Fatma Feyza AKYOL®*""'| Faruk OZEL*

! Balikesir University, Savastepe Vocational School, tunaakkus@balikesir.edu.tr
2 Balikesir University, Department of Computer Engineering, iayhan@balikesir.edu.tr
3 Balikesir University, Department of Computer Engineering, ffakyol@gmail.com
4 Balikesir University, Department of Computer Engineering, faruk.ozelll@outlook.com

ABSTRACT

Prediction of oil prices, which has a strategic importance in terms of global economic balances, has
gained a new dimension, especially with the recent advances in machine learning and deep learning
techniques. In this study, financial and economic indicators as well as oil market data are included
to predict crude oil prices. Among these indicators; There are US 10-year bond interest rates, Bitcoin
prices, Euro/Dollar exchange rate, gold prices, VIX volatility index, S&P 500 index, Baltic Dry
Index (BDI) and US Economic Uncertainty Index (EPU). The advanced machine learning and deep
learning models used cover a wide range of algorithms, and the analysis results were evaluated with
various statistical performance measures such as R2, MAPE, MSE and MAE. Research findings
have revealed that especially Random Forest and Extreme Gradient Boosting (XGBoost) algorithms
exhibit superior performance in modeling oil price dynamics. In addition to these models, deep
learning techniques such as GRU and LSTM have also offered high prediction accuracy. The study's
results provide important insights for energy sector analysts, policy makers and financial planners
and increase the potential to manage oil market volatility more effectively. Additionally, detailed
analysis of the model parameters used provides an important reference source for future prediction
studies. This study contributes to the literature on the development and refinement of oil price
forecasting models and opens new research avenues.

Keywords: oil price, machine learning, deep learning, artificial intelligence

Petrol Fiyatlarimin Yapay Zeka Yontemleri ile Tahmini
oz

Kiiresel ekonomik dengeler agisindan stratejik bir dneme sahip olan petrol fiyatlarinin tahmini,
ozellikle makine 6grenmesi ve derin 6grenme tekniklerinin son donemdeki ilerlemeleriyle yeni bir
boyut kazanmugtir. Bu ¢alismada, ham petrol fiyatlarini tahmin etmek iizere, petrol piyasasi verileri
yani sira finansal ve ekonomik gostergeler de dahil edilmistir. Bu gostergeler arasinda; ABD 10
yillik tahvil faizleri, Bitcoin fiyatlari, Euro/Dolar kur orani, altin fiyatlari, volatilite endeksi (VIX),
S&P500 endeksi, Baltik Kuru Yiik Endeksi (BDI) ve ABD Ekonomik Belirsizlik Endeksi (EPU)
bulunmaktadir. Kullanilan gelismis makine &grenmesi ve derin dgrenme modelleri genis bir
algoritma yelpazesini kapsamakta olup, analiz sonuglar1 R2, MAPE, MSE ve MAE gibi cesitli
istatistiksel performans olgiitleri ile degerlendirilmistir. Arastirma bulgulari, 6zellikle rassal orman
ve Asir1 Gradyan Artirma (XGBoost) algoritmalarinin petrol fiyat dinamiklerini modellemede tistiin
performans sergiledigini ortaya koymustur. Bu modellerin yani sira, GRU ve LSTM gibi derin
ogrenme teknikleri de yiiksek tahmin dogrulugu sunmustur. Calismanin sonuglari, enerji sektorii
analistleri, politika yapicilari ve finansal planlamacilar i¢in 6nemli i¢goriiler saglamakta ve petrol
piyasasinin volatilitesini daha etkin bir sekilde ydnetme potansiyelini artirmaktadir. Ayrica,
kullanilan model parametrelerinin detayli analizi, gelecekteki tahmin ¢aligmalar1 i¢in 6nemli bir
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referans kaynagi sunmaktadir. Bu ¢alisma, petrol fiyat tahmin modellerinin gelistirilmesi ve rafine
edilmesi konusunda literatiire katkida bulunmakta ve yeni arastirma yollar1 agmaktadir.

Anahtar Kelimeler: petrol fiyati, makine 6grenmesi, derin 6grenme, yapay zeka
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ABSTRACT

Monetary rates are a comfort that offers the option to what extent the reel economy uses various
channels of the monetary policy implementation method and mechanism in the system. In short, a
change in monetary policy takes place on the output under sub-credits such as interest channel, asset
prices channel, exchange rate channel, credit channel (bank loans channel, financial channel) and
its effect is discussed. In the study, causality relationships between variables were investigated,
Todo - Yamamato causality analysis was applied and the credit channel was registered. is the
composition of deposit banks markets. For this reason, data of deposit banks were taken to store the
credit channel. In this regard, by using various banking data for the period 2010-2023, M2 money
supply, policy rate, which is the average funding cost of the Central Bank, industrial production
distribution, deposit banks' total loans and total deposits combination rates were used as variables.
Within the transfer section, the analysis of the effectiveness of supply banking loans continues
through the credit channel, which is an economically important mechanism. The results obtained
from the analyzes show that there is a bidirectional causality relationship in some of the variables
included in the unidirectional variables. The study concludes that the money, credit channel and
bank loans channel in the Turkish economy are valid and effective, and it appears to be in parallel
with similar studies in the literature.

Keywords: monetary transmission mechanism, credit channel, bank loans, toda - yamamato causality analysis

Parasal Aktarim Mekanizmalarindan Kredi Kanalinin Bankacilik Sistemi
Kredileri Uzerinden Reel Sektore Etkisi
0z

Parasal aktarim mekanizmasi, reel ekonominin, sistemdeki para politikasi uygulamasi aracilifi ile
mekanizmanin ¢esitli kanallarii kullanarak ekonomiyi, ne 6lgiide etkiledigini ifade eden bir
kavramdir. Kisaca Para politikasinda yapilan bir degisim, hasila iizerinde, faiz kanali, varlik fiyatlar
kanali, doviz kuru kanali, kredi kanali (banka kredileri kanali, bilango kanali) gibi alt basliklar
altinda toplanabilen aktarim mekanizmalar1 ile ger¢eklesmekte ve etkisi tartisilmaktadir. Calismada
degiskenler arasindaki nedensellik iligkilerinin aragtirilmig olup Todo - Yamamato nedensellik
analizine basvurulmus ve kredi kanalimin isleyisi incelenmistir. Ulkemizde mevduat bankalar:
piyasa belirleyicisidir. Bu nedenle kredi kanalinin etkinligini 6l¢mek i¢in mevduat bankalarina ait
veriler dikkate alinmistir. Bu dogrultuda 2010-2023 dénemine ait gesitli bankacilik verilerinden
yararlanilarak, M2 para arzi, Merkez Bankasi agirlikli ortalama fonlama maliyeti olan politika faizi,
sanayi iiretim endeksi, mevduat bankalar1 toplam kredileri ve toplam mevduatlarinin birbirine oram
degiskenler olarak kullanilmistir. Aktarim mekanizmalar igerisinde iktisadi agidan 6nem arz eden
bir mekanizma olan kredi kanali ile bankacilik kredilerinin etkinligi analizi amaglanmistir.
Analizlerden elde edilen sonuglar, ¢alismada yer alan baz1 degiskenlerde tek yonlii bazi
degiskenlerde cift yonlii bir nedensellik iligkisinin varligim1 ortaya koymaktadir. Caligmanin
bulgulari, Tiirkiye ekonomisinde kredi kanali, banka kredileri kanalinin gecerli ve etkili oldugu
yoniindedir ve literatiirdeki benzer ¢alismalar ile paralellik sergiledigi goriilmustiir.
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ABSTRACT

Electricity is an important energy source and is used as an input in the production of goods and
services. For this reason, the change in electricity prices directly affects the production costs of
enterprises, which triggers supply-side price movements. The change in electricity prices seems to
be closely related to the costs of electricity production and the demands of households for
consumption and businesses for electrical energy for production as an intermediate good. On the
other hand, it is known that the regulations regarding the electricity market and the supply chain
process from electricity production to distribution are also determining factors in prices. Recently,
reducing the dependence on fossil fuels, which have a high carbon footprint for electricity
production, has increased the interest in renewable energy sources and electricity production has
begun to be discussed within the framework of sustainability. In this regard, the reflection of
activities related to the development of electricity production technologies with less environmental
impact on electricity prices is of great importance. In this respect, the aim of this study is to
investigate the effect of changes in electricity prices, which is a type of energy that has no
substitutes, on prices in general. In the study, using monthly data between 2013 and 2022, the
relationships between the variables were revealed within the framework of the ARDL bounds test
approach. In this regard, it has been concluded that electricity prices have an impact on the general
level of prices in both the short and long term.

Keywords: inflation, renewable energy, electricity consumption, ARDL limit test

Elektrik Fiyatlar1 ve Fiyatlar Genel Diizeyi Arasindaki Iliski: Tiirkiye

Ornegi

0z

Elektrik 6nemli bir enerji kaynagi olarak mal ve hizmetlerin iiretiminde dnemli bir girdi olarak
kullanilmaktadir. Bu nedenle elektrik fiyatlarindaki degisme isletmelerin {iretim maliyetlerini
dogrudan etkilemekte ve bu da arz yonlii fiyat hareketlerini tetiklemektedir. Elektrik fiyatlarmdaki
degisme ise elektrik {iretimine iligkin maliyetler ve hane halklarinin tiiketime ve isletmelerin de bir
ara mal1 olarak tiretime yoOnelik elektrik enerjisine olan talepleri ile yakindan iliskili gériinmektedir.
Diger taraftan elektrik piyasasina iliskin diizenlemelerin ve elektrik iretiminden dagitimina kadar
ki arz zincirine iligkin siirecin de fiyatlar konusunda belirleyici oldugu bilinmektedir. Son
zamanlarda elektrik tretimine iligkin karbon ayak izinin yiiksek oldugu fosil yakitlara olan
bagimliligin azaltilmas1 yenilenebilir enerji kaynaklarna olan ilgiyi arttirmis ve elektrik tiretimi
stirdiiriilebilirlik ¢ercevesinde tartisilmaya baslanmistir. Bu dogrultuda, ¢evresel etkileri daha az
olan elektrik iiretim teknolojilerinin gelistirilmesine iligkin faaliyetlerin de elektrik fiyatlar
iizerindeki yansimasi oldukga bilyiik bir 6nem arz etmektedir. Bu bakimdan ikamesi olmayan bir
enerji tiirli olan elektrik fiyatlarindaki degismenin genel olarak fiyatlar iizerindeki etkisinin
arastirilmasi bu ¢alismanin amacini teskil etmektedir. Calismada 2013-2022 yillar arasindaki aylik
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veriler kullanilarak degiskenler arasindaki iliskiler ARDL sinir testi yaklagimi ¢ercevesinde ortaya
konulmustur. Bu dogrultuda, elektrik fiyatlarinin hem kisa hem de uzun dénemde fiyatlar genel
diizeyi lizerinde etkili oldugu sonucuna ulasilmistir.
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ABSRACT

The Fractal Market Hypothesis, which points to long memory in the pricing of financial assets,
offers a model in which the market model and investor behaviour are based on observations. This
research aims to test the validity of the Fractal Market Hypothesis in Borsa Istanbul. For this
purpose, the daily returns of the top 10 firms with the highest trading volumes and the top 10 firms
with the lowest trading volumes in the last 10 years are tested by obtaining Hurst Exponents through
Rescaled range (R/S) analysis. As a result of the analyses, it is determined that the H exponents are
in the range of 0.5<H<1 for all firms. In addition, the validity of the fractal structure in the BIST
All Index was also tested and it was observed that the results obtained were again in the range of
0.5<H<1. The findings obtained in this framework show that the BIST All Index and the firms
included in the analysis in the index are in the black noise range showing a continuous trend.
Therefore, although it is mentioned that there is a fractal structure in Borsa Istanbul, it can be
claimed that stocks have a long memory due to this fractal structure, in other words, expected price
movements may be similar to past price movements.

Keyword: efficient market hypothesis, fractal market hypothesis, Borsa Istanbul, hurst exponent

Fraktal Piyasa Hipotezi Borsa Istanbul’da Gegerli mi?
0z

Finansal varliklarin fiyatlanmasinda uzun hafizaya isaret eden Fraktal Piyasa Hipotezi piyasa
modelinin ve yatirimecr davraniglarinin gozlemlere dayali oldugu bir model sunmaktadir. Bu
calismada Fraktal Piyasa Hipotezi’'nin Borsa Istanbul’da gecerliliginin test edilmesi
amaglanmaktadir. Bu amag dogrultusunda BIST Tiim Endeksi’nde faaliyet gosteren firmalardan
islem hacimleri yiiksek ilk 10 firma ile islem hacimleri en disiik ilk 10 firmanm son 10 yil
icerisindeki giinliikk getirileri Doniistiiriilmiis Geniglik (Rescaled range, R/S) analizi araciligiyla
Hurst Ustelleri elde edilerek test edilmektedir. Yapilan analizler neticesinde elde edilen bulgularin
tiim firmalarda H {istellerinin 0,5<H<I arahgmda oldugu tespit edilmistir. Ayrica, BIST Tiim
Endeksi’nde Fraktal yapinin gegerli olup olmadigi da ayrica test edilmis olup elde edilen sonuglarin
yine 0,5<H<1 araliginda oldugu gdzlemlenmistir. Bu ¢ercevede elde edilen bulgular BIST Tiim
Endeksi’nin ve endekste analize dahil edilen firmalarin devamli trend gosteren siyah giiriiltii
araliginda oldugunu gostermektedir. Dolayisiyla Borsa Istanbul’da fraktal yapinin varligindan sz
edilmekle birlikte, bu fraktal yap1 nedeniyle hisse senetlerinin uzun hafizaya sahip oldugu, bir bagka
ifadeyle beklenen fiyat hareketlerinin ge¢mis fiyat hareketlerine benzer nitelikte olabilecegi iddia
edilebilmektedir.

Anahtar Kelimeler: etkin piyasa hipotezi, fraktal piyasa hipotezi, Borsa Istanbul, hurst iisteli
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ABSTRACT

Over the past 25 years, Turkey has taken significant steps in social security reforms. However,
despite these efforts, structural issues remain within the pension system. Demographic changes, the
workers/beneficiaries ratio, the informal economy, and labor force participation all contribute to the
challenges faced by the system. The aim of this study is to assess the current performance of the
Turkish pension system and propose policy recommendations to enhance its sustainability. The
study utilizes leading social security indicators from the Organisation for Economic Co-operation
and Development and the Pension Monitoring Center. Trend analysis and comparative analysis
techniques are employed to examine the structural outlook of the pension system. The findings
indicate that the burden of the pension system on public finances has increased rapidly in recent
years. Additionally, savings in the Private Pension System, which complements public pension,
have not reached the targeted level. Considering that Turkey is facing an ageing crisis, policies to
restore the workers/beneficiaries balance of the pension system are crucial. Furthermore,
encouraging voluntary savings is necessary to diversify retirement income and ease the social
security burden on the public. In this context, increasing labor force participation, combating the
informal economy, and enhancing retirement savings awareness are important. Through these steps,
Turkey can establish a more inclusive and sustainable pension system by strengthening public-
private sector cooperation.

Keywords: Turkish pension system, private pension, savings, sustainability

Tiirkiye'de Emeklilik Sisteminin Siirdiiriilebilirlii: Sorunlar ve Politika Onerileri
0z

Tirkiye, son 25 yilda sosyal giivenlik reformlar1 konusunda 6nemli adimlar atmis olsa da,
sistemdeki yapisal problemler varligii korumaktadir. Tiirk emeklilik sistemi, demografik
degisimlerin neden oldugu baskinin yani sira, aktif/pasif dengesi, kayitdigilik ve isgiiciine katilim
gibi bir dizi 6nemli sorunla miicadele etmektedir. Bu ¢aligmanin amaci, Tiirk emeklilik sisteminin
mevcut performansimi degerlendirmek ve sistemin siirdiiriilebilirligini destekleyecek politika
onerileri sunmaktir. Calismada, Ekonomik Isbirligi ve Kalkinma Orgiitii ile Emeklilik Gozetim
Merkezi'nin 6ncii sosyal giivenlik gostergelerinden yararlanilmistir. Emeklilik sisteminin yapisal
gOriiniimiiniin incelenmesinde trend analizi ve karsilastirmali analiz teknikleri kullanilmistir.
Bulgular, emeklilik sisteminin kamu maliyesi tizerindeki yiikiiniin son yillarda hizla arttigini
gostermektedir. Diger yandan, kamusal emekliligin tamamlayicisi konumundaki Bireysel Emeklilik
Sistemi’nde tasarruflar hedeflenen diizeye ulagamamistir. Tiirkiye'nin yaslanma kriziyle karsi
karsiya oldugu diisiiniildiiglinde, 6zellikle emeklilik sisteminin aktif/pasif dengesini tesis edecek
politikalar hayati énem tasimaktadir. Ayrica, emeklilik gelirinin ¢esitlendirilmesi ve kamunun
sosyal giivenlik yiikiiniin hafifletilmesi i¢in goniillii tasarruflarin tegvik edilmesi gerekmektedir. Bu
baglamda, is giicline katilimin artirilmasi, kayitdist ekonomiyle miicadele edilmesi ve emeklilik
tasarruf bilincinin gelistirilmesi 6nemlidir. Bu adimlarla birlikte Tiirkiye, kamu-6zel sektor
isbirligini gii¢lendirerek daha kapsayici ve siirdiiriilebilir bir emeklilik sistemi olusturabilir.
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ABSTRACT

Interest income from loans is one of the most important items regarding the profitability of banks.
However, one of the most important risks that banks are exposed to is credit risk. For this reason,
the issue of credit risk management is very important for banks. Many of the recent bank failures or
bankruptcies have resulted from ineffective credit risk management. This situation has led to an
increase in the importance of credit risk management and the studies carried out on this subject. The
global financial crisis in 2008 caused banks and other credit institutions to experience high credit
losses. Analyzes conducted during and after the crisis period have revealed that the currently used
"incurred credit loss" approach is insufficient and late in reflecting the credit losses that banks or
other credit institutions may be exposed to in the financial statements. For this reason, the legal
authorities, regulatory and supervisory institutions of the countries on the subject, under the
leadership of the G20 countries, called the International Accounting Standards Board (IASB). In the
call, emphasis was placed on the rapid implementation of approaches that will reflect the possible
credit risks more accurately and quickly in the financial statements, instead of the "realized credit
loss" approach. As a result of the studies carried out by the IASB in this context, within the scope
of IFRS-9, which came into force in our country on 01.01.2018, the concept of "actual credit loss",
which was the subject of criticism, was replaced by the concept of "expected credit loss (ECL)". In
this study, details regarding the calculation of the parameters used in the ECL calculation are
included, and the effects of the IFRS9 transition process on the balance sheet of the Turkish Banking
sector are analyzed based on the data of BRSA and banks for the years 2017-2018. The analysis
showed that there were differences in bank balance sheets in terms of loss provisions, with the
transition effect in 2018.

Keywords: expected credit loss provision, credit risk, IFRS9

Beklenen Kredi Zarar Karsihg Yaklasimi
oz

Bankalarin karliliklarina iligkin en dnemli kalemlerin basinda kredilerden elde edilen faiz gelirleri
gelmektedir. Bununla birlikte bankalarin maruz kaldig riskler arasinda en 6nemlilerinden biri kredi
riskidir. Bu nedenle kredilerin yonetimi konusu bankalar agisinda oldukc¢a 6nemlidir. Yakin
zamanda yagsanmis olan banka basarisizliklar1 veya iflaslariin birgogu kredi riski yonetiminin etkin
bir sekilde yiiriitiilememesinden kaynaklanmistir. Bu durum kredi riski yonetiminin ve bu konuda
yapilan ¢aligmalarin 6neminin artmasina neden olmustur. 2008 yilinda yasanan kiiresel finans krizi
bankalarin ve diger kredi kuruluslarinin yiiksek kredi zararlar1 yasamasina neden olmustur. Kriz
donemi ve sonrasinda yapilan analizler, hali hazirda kullanilmakta olan “gerceklesen kredi zarar1”
yaklagiminin bankalarin veya diger kredi kuruluslarinin maruz kalmast muhtemel kredi zararlarimi
finansal tablolara yansitma konusunda yetersiz ve ge¢ kaldigini ortaya ¢ikarmistir. Bu nedenle G20
iilkeleri 6nderliginde iilkelerin konuya iliskin yasal otoriteleri, diizenleyici ve denetleyici kurumlari
Uluslararast Muhasebe Standartlari Kurumu (IASB)’na ¢agrida bulunmustur. Yapilan ¢agrida
“gergeklesen kredi zarar1” yaklasimi yerine maruz kalinmasi muhtemel kredi risklerini finansal
tablolara daha dogru ve daha hizli yansitacak yaklagimlarin hizli bir sekilde uygulamaya alinmasi

* Corresponding Author’s email: alihaydar.balkaya@fibabanka.com.tr

43


mailto:eroglu@istanbul.edu.tr
mailto:https://orcid.org/0009-0007-2453-2633?subject=https://orcid.org/0009-0007-2453-2633
mailto:https://orcid.org/0000-0003-4454-6251

konusuna vurgu yapilmigtir. Bu kapsamda IASB tarafindan yapilan ¢aligmalarin sonucu olarak,
01.01.2018 tarihinde tilkemiz dahil yiiriirliige girmis olan IFRS-9 kapsaminda, elestiri konusu olan
“gerceklesen kredi zarar1” kavramu yerini “beklenen kredi zarar1 (BKZ)” kavramina birakmistir. Bu
calismada BKZ hesaplamasinda kullanilmakta olan parametrelerin hesaplanmasina iliskin detaylara
yer verilmis ve IFRS9 gecis siirecinin Tiirk Bankacilik sektoriiniin bilangosuna etkileri BDDK ve
bankalarin 2017-2018 yillarina ait verileri iizerinden analiz edilmistir. Yapilan analizlerde 2018
yilinda gecis etkisi ile birlikte banka bilangolarinda zarar karsiliklar: 6zelinde farklilasmalar oldugu
goriilmiistiir.
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44



Green Finance: A Bibliometric Analysis Based on WoS Data

Hatice Elanur KAPLANY | Bade EKIM KOCAMAN?

! Nigde Omer Halisdemir University, haticeelanurkaplan@ohu.edu.tr
2 Baskent University, badeekim@baskent.edu.tr

ABSTRACT

Given the growing importance of green finance, it is important to conduct a comprehensive analysis
of existing research to identify trends in this rapidly evolving field, integrate existing understanding
and inform future research and policy development. This study conducted a systematic search of the
Web of Science database on green finance literature. With the bibliometric analysis of the concept
of green finance, it is aimed to present the studies on the concept to the attention of researchers with
a holistic perspective. Bibliometric analysis uses networks to represent how scientific or research
fields are socially, conceptually and intellectually structured (Darko ve Chan, 2021). Accordingly,
the study identified knowledge areas, research trends and main research sources related to green
finance. In the study, citation maps of authors, sources and countries with the highest number of
Wos citations; co-authorship maps of authors and countries, co-citation maps of cited authors and
sources, and co-occurrence maps of keywords were created. As a result of the research, it was
determined that the literature on green finance studies emerged in 2011 and has shown a significant
increase since 2015. In addition, in studies on green finance, the authors and studies with the highest
number of WOS citations were identified, and the most successful countries were China, Pakistan
and the UK. Tiirkiye ranked 14th in this ranking. In the green finance literature, co-authorship and
citation analyzes show that the field has developed within a global collaboration network dominated
by the keywords “green finance, China and sustainable development” and has fostered a multitude
of interdisciplinary studies.

Keywords: green finance, sustainable development, bibliometric analysis.

Yesil Finans: WoS Verilerine Dayah Bibliyometrik Bir Analiz
0z

Yesil finansin artan dnemi goz Oniine alindiginda, hizla gelisen bu alanda egilimleri belirlemek,
mevcut anlayis1 biitiinlestirmek ve gelecekteki arastirma ve politika gelistirme konusunda bilgi
saglamak amaciyla mevcut arastirmalarin kapsamli bir analizinin yapilmasi dnemlidir. Bu ¢aligsma,
yesil finans literatiirine iliskin Web of Science veri tabaninda bibliyometrik bir arastirma
gerceklestirmistir. Yesil finans kavramina iligkin yapilan bibliyometrik analizler ile kavrama
yonelik ¢aligmalarin biitiinciil bir bakis agist ile aragtirmacilarin dikkatine sunulmasi
amaglanmaktadir. Bibliyometrik analiz, bilimsel veya arastirma alanlarinin sosyal, kavramsal ve
entelektiiel olarak nasil yapilandirildigini temsil etmek i¢in aglari kullanir (Darko ve Chan, 2021).
Bu dogrultuda, ¢alismada yesil finans ile ilgili bilgi alanlari, arastirma egilimleri ve ana arastirma
kaynaklar1 belirlenmistir. Calisma da yazarlarin, kaynaklarin ve Wos atiflarinin en fazla oldugu
iilkelerin atif haritalari; yazarlarm ve iilkelerin ortak yazarlik haritalari, atifta bulunulan yazarlarin
ve kaynaklarin ortak atif haritalar1 ve anahtar kelimelerin birlikte bulunma haritalar
olusturulmustur. Arasgtirmanin sonucunda, yesil finans ¢aligmalarina iliskin literatiiriin 2011 yilinda
ortaya ¢iktig1 ve 2015 yilindan itibaren 6nemli bir artis gosterdigi saptanmistir. Ayrica, yesil finans
hakkinda yapilan g¢alismalarda; en fazla WOS atif sayisina sahip olan yazar ve calismalar
belirlenmis, en basarili iilkelerin ise Cin, Pakistan ve Ingiltere oldugu saptanmustir. Tiirkiye ise bu
siralamada 14. sirada yer almistir. Arastirma sonuglar1 yesil finans literatiiriinde, ortak yazarlik ve
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atif analizleri, alanin “yesil finans, Cin ve siirdiiriilebilir kalkinma” anahtar kelimelerin baskin
kiiresel bir is birligi ag1 i¢inde gelistigini ve ¢ok sayida disiplin arasi ¢alismay1 tesvik ettigini
gostermektedir.
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ABSTRACT

Stress is among the greatest challenges of our era, and the banking sector, by its nature, is deeply
intertwined with this issue. This study aims to anticipate the potential effects of stress levels among
bank employees in Kastamonu province on their work life. The study will be conducted based on
anticipated methods and assumptions, with the participation of employees selected from various
banks in Kastamonu province. According to the 2022 TBB data, the number of bank employees in
Kastamonu is 575. As for the methodology, employees’ stress levels will be measured through
surveys. The surveys will assess participants' job-related stress factors and coping mechanisms. The
data set will be collected through the participation of randomly selected employees from various
banks in Kastamonu province. The collected data will be analyzed using the SPSS program. The
anticipated findings of the study will reveal the potential effects of bank employees' stress levels on
their work life. For instance, factors such as workload, time pressure, and work relationships are
expected to increase stress levels. Additionally, it is predicted that employees' coping strategies for
stress may play a significant role in reducing stress levels. The absence of studies on the subject in
Kastamonu province underscores the importance of this research. This study provides an initial
forecast to understand the potential effects of bank employees' stress levels on work life in
Kastamonu province. The research findings may guide future comprehensive studies and provide
insights to bank managers for developing policies aimed at reducing stress levels.

Keywords: banking, stress, job performance

Banka Calisanlarinin Stres Diizeylerinin Is Yasamina Etkisi: Kastamonu Ili'nde
Bir Arastirma

0z

Stress ¢agimizin en biiyiik sorunlar icerisinde yer almaktadir. Bankacilik sektoriide yapisi geregi
bu sorunla i¢ icedir. Bu ¢aligma, Kastamonu ilindeki banka sektdriinde ¢alisan personelin stres
diizeylerinin i§ yasamina muhtemel etkilerini 6ngdrmeyi amaglamaktadir. Calisma, beklenen
yontem ve varsayimlarla yiiriitiilecek olup, Kastamonu ilindeki g¢esitli bankalardan segilecek olan
personelin katilimiyla gergeklestirilecektir. 2022 yili TBB verilerine gore Kastamonu’daki banka
personeli sayist 575°tir. Yontem olarak, calisanlarin anketler araciliiyla stres diizeyleri
Olciilecektir. Anketler, katilmcilarin isle ilgili stres faktorlerini ve stresle basa ¢ikma yontemlerini
degerlendirecektir. Veri seti, Kastamonu ilindeki ¢esitli bankalardan rastgele segilen personelin
katilmiyla toplanacaktir. Toplanan veriler SPSS programinda analiz edilecektir. Caligmanin tahmin
edilen bulgulari, banka personelinin stres diizeylerinin is hayatina olasi etkilerini gdsterecektir.
Omnegin, is yiikii, zaman baskis1 ve is iliskileri gibi faktorlerin stres diizeylerini artirmasi
beklenmektedir. Ayrica, ¢alisanlarin stresle basa ¢ikma stratejilerinin, stres diizeylerini azaltmada
o6nemli bir rol oynayabilecegi tahmin edilmektedir. Alanda Kastamonu ilinde konu ile ilgili
calismalarin olmamasi aragtirmanin 6nemini gostermektedir. Bu ¢aligma, Kastamonu ilinde banka
sektoriinde calisan personelin stres diizeylerinin potansiyel etkilerini anlamak igin bir 6n tahmin

* Corresponding Author’s email: mboyukozkok@kastamonu.edu.tr

47


mailto:211145036@ogr.kastamonu.edu.tr
https://orcid.org/0000-0001-7663-1229
https://orcid.org/0009-0006-0660-6646

sunmaktadir. Arastirma sonuglari, gelecekte yapilacak olan daha kapsamli ¢aligmalara yol
gosterebilir ve banka ydneticilerine, stres diizeylerini azaltict politikalar gelistirmeleri konusunda

fikir saglayabilir.
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ABSTRACT

The digital transformation experienced in the world has had significant effects on the banking sector,
as in all sectors. The banking sector expects that with digitalization, products and services will
diversify, access limits to banking services will be removed, and the quality of the products and
services offered will increased. On the other hand, digital banking produces effects such as ensuring
higher customer satisfaction and loyalty, reducing banking transaction costs and increasing bank
profitability. In light of the developments in the world, the Turkish banking sector has also adapted
to this rapid change. Internet banking applications and mobile banking applications, which provide
ease of access to banks in digital banking, are widely used.

The concept of sustainability, which is highlighted in current studies, is also valid for digitalization.
In order to ensure the sustainability of digitalization, targeted profitability and improvements in
bank performances are required. For this reason, this research focuses on the effect of digitalization
on bhanks' profitability and other performance criteria. In this study, the relationship between
digitalization and bank performances was investigated with multiple linear regression using
quarterly data from the TBA data set for the 2012-2022 period. The results of the study show that
there is a positive relationship between digitalization and profitability.

Keywords: digital finance, digital banking, profitability, bank performance, financing

Dijitallesmenin Bankacilik Sistemine Etkileri: Tiirkiye Ornegi
oz

Diinyada yasanan dijital doniisiim tiim sektorlerde oldugu gibi bankacilik sektorii {izerinde de
onemli etkiler gdstermistir. Bankacilik sektorii, dijitallesme ile birlikte iiriin ve hizmetlerde
cesitlendirme, bankacilik hizmetlerine erisim sinirlarinin  kaldirilmasi ve sunulan {riin ve
hizmetlerin kalitesinde artig beklemektedir. Dijital bankacilik diger yandan, daha yiiksek misteri
tatmini ve bagliliginin saglanmasi, bankacilik islem maliyetlerinde azalma ve banka karliliklarinin
yiikselmesi gibi etkiler ortaya koymaktadir. Diinyadaki gelismeler 1s181nda, Tiirk bankacilik sektori,
bu hizli degisime uyum saglamistir. Dijital bankacilik sisteminde, bankalara erisim kolayligi
saglayan, internet bankaciligi uygulamalari ve mobil bankacilik uygulamalari yogun olarak
kullanilmaktadir.

Giincel ¢aligmalarda 6n planda tutulan siirdiiriilebilirlik kavrami, dijitallesme igin de gecerlidir.
Dijitallesmenin siirdiiriilebilirliginin saglanabilmesi i¢in hedeflenen karliligin saglanmasi ve banka
performanslarinda iyilesmeler gerekmektedir. Bu nedenle bu arastirmada dijitallesmenin bankalarin
karlilig1 ve diger performans kriterleri {izerindeki etkisine odaklanilmistir. Bu ¢alismada TBB veri
setinin  2012-2022 donemi, ¢eyrek donemlik wverileri kullanilarak, dijitallesme ve banka
performanslari iligkisi, coklu dogrusal regresyon yontemi ile arastirilmistir. Caligmanin sonuglari,
dijitallesme ve karlilik arasinda pozitif bir iliski oldugunu gdstermektedir.

Anahtar Kelimeler: dijital finans, dijital bankacilik, karlilik, banka performanst, finans
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ABSTRACT

The most of the agricultural enterprises in Tiirkiye are small-scale and family-owned. This situation
creates a need for non-business capital in the agricultural sector. Agricultural credits are an
important support element in ensuring the sustainability of agricultural enterprises. Agricultural
credit plays an important role in fulfilling the production activities of enterprises, adapting to new
technologies and meeting the financing needs. In order to meet the food needs of the world
population, there is a need to examine the use of agricultural credit, which plays an important role
in the continuity of our producers' activities. Agricultural credits are the most important tool in
financing the agricultural sector in Tirkiye. In this study, it is aimed to evaluate the use case of
agricultural credit in Tiirkiye and the current situation of agricultural credit in Kocaeli province and
to reveal the situation of Kocaeli province in terms of agricultural loans with statistical data and
analysis. The main material of the study is the information, related resources, and data obtained
from the Turkish Statistical Institute, the Banks Association of Tiirkiye. While evaluating the
statistical data in the study, the 10 years between 2013-2022 years periods were taken as a basis. In
addition to percentage, average and index calculations in the analysis of statistical data, regression
analysis was used when examining the status of agricultural credit usage by year. According to the
results, Kocaeli province constitutes 1905 million TRY of the total 255952 million TRY agricultural
credit used in Tirkiye in 2022. Kocaeli province achieved the highest increase in agricultural credit
usage with 134.32% between 2021-2022. In general, it has been determined that there is no increase
in the use of agricultural credits in the rate of increase in the value of crop production, and the
increase in the use of agricultural credits is higher. For this reason, it is understood that not only
agricultural production is effective in the use of agricultural credit, agricultural enterprises need
more financing for different reasons, and in this respect, more agricultural support should be
provided to producers.

Keywords: agricultural credit, banking, financing, credit, Tiirkiye

Bankacilik Sektoriinde Tarimsal Krediler: Kocaeli ilinde Tarimsal Kredi
Kullanim

0z

Tiirkiye’deki tarim igletmelerinin ¢ogu kiigiik 6lcekli ve aile isletmesi niteligindedir. Bu durum
tarim sektoriinde isletme dis1 sermeye ihtiyacint dogurmaktadir. Tarim isletmelerinin
stirdiirtilebilirliginin saglanmasinda, tarimsal krediler 6nemli destek unsurudur. Tarimsal kredi,
isletmelerin iiretim faaliyetlerini yerine getirmesinde, yeni teknolojilere uyum saglamasinda ve
finansman ihtiyacinin giderilmesinde énemli rol oynamaktadir. Diinya niifusunun gida ihtiyacinin
karsilanmasi i¢in, treticilerimizin faaliyetlerine devamliliginda énemli rol oynayan tarimsal kredi
kullanim durumunun incelenmesine ihtiya¢ vardir. Tiirkiye’de tarim sektorii finansmaninda en
onemli arac tarimsal kredilerdir. Bu c¢alismada Tiirkiye’deki tarimsal kredi kullanim durumu ve
Kocaeli ilinde tarimsal kredinin mevcut durumu degerlendirilerek, istatistiksel veriler ve analizlerle
Kocaeli ilinin tarimsal krediler agisindan durumunun ortaya konmasi amaglanmistir. Caligmanin
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ana materyalini Tiirkiye Istatistik Kurumu, Tiirkiye Bankalar Birligi’nden elde edilen verilerle
konuyla ilgili kaynak ve raporlar olusturmaktadir. Calismada istatistiksel verilerin
degerlendirilmesinde 2013-2022 yillar1 arasindaki 10 yillik donem esas alinmstir. Istatistiksel
verilerin analizinde ylizde, ortalama ve indeks hesaplamalarmin yaninda, tarimsal kredi
kullaniminin yillara gére durumunu incelerken regresyon analizinden yararlanilmistir. Elde edilen
sonuglara gore, 2022 yilinda Tiirkiye’de kullanilan toplam 255952 milyon TL tarimsal kredinin
1905 milyon TL’sini Kocaeli ili olusturmaktadir. Kocaeli ili 2021-2022 yillar1 arasinda tarimsal
kredi kullaniminda %134.32 ile en fazla artis1 saglamistir. Genel olarak tarimda bitkisel {iretim
degerindeki artis oraninda, tarimsal kredi kullanimda artisin olmadigi, tarimsal kredi kullanimda
artisin daha fazla oldugu tespit edilmistir. Bu nedenle tarimsal kredi kullanimda sadece tarimsal
tiretimin etkili olmadig, tarim isletmelerin farkli nedenlerle daha fazla finansmana ihtiyag duydugu,
bu agidan tireticilere daha fazla tarimsal destek saglanmasi gerektigi anlasiimaktadir.

Anahtar Kelimeler: tarimsal kredi, bankacilik, finansman, kredi, Tiirkiye
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ABSTRACT

The private pension system is a system that allows individuals to accumulate savings to experience
prosperity and increase their income levels during retirement. Anyone can participate in this system,
regardless of whether they are employed or a taxpayer, their nationality, and their age limit. The
savings you have gained in this system can be taken in bulk within the framework of specific rules
or taken monthly, like a salary, when the retirement right is obtained. To retire, it is necessary to
stay in the system for ten years and turn 56. Participants in this system have the right to change their
funds 12 times a year. The benefits of the private pension system include its positive contribution
to the tendency to save, the deepening of capital markets, and its positive effect on long-term public
borrowing. BEFAS is a private pension fund trading platform. This platform includes prices, buying
and selling of funds, and statistics. The number of institutions operating on the platform as of 2024
is 24 portfolio management companies, six participation banks, 23 banks, and 42 brokerage firms.
Based on fund type, as of 2024, there will be 161 free umbrella funds, 112 equity umbrella funds,
108 variable umbrella funds, 69 fund basket umbrella funds, 47 debt instruments umbrella funds,
44 participation umbrella funds, and 28 money market umbrella funds. The fund includes 18
precious metals umbrella funds and nine mixed umbrella funds. This study aims to investigate the
private pension system and its impact on the capital market. For this purpose, we will discuss the
impact of the practices in the retirement system and their role in capital markets. The most critical
effect of the private pension system is seen in optimizing resource allocation. The variety and type
of funds in this system are increasing. As of 2024, the number of funds has reached 596. With the
increase in these funds, the system develops and adds depth to the capital markets.

Keywords: private pension, private pension system, capital market

Bireysel Emeklilik Sistemi: Tiirkiye’deki Bireysel Emeklilik
Sisteminin Sermaye Piyasalarina Etkisi

(074

Bireysel emeklilik sistemi, bireylerin emeklilik donemlerinde refah yasamak ve gelir diizeylerini
arttirmak amaciyla birikim yapmalarint saglayan sistemdir. Bu sisteme istihdam edilip
edilmedigine, vergi miikellefi olup olmadigina, uyruguna ve yas sinirina bakilmaksizin herkes
katilabilir. Bu sistemde kazanmis oldugunuz birikimleri belirli kurallar ¢ergevesinde isterseniz toplu
sekilde alinabilir ya da emeklilik hak elde edildiginde maas gibi aylik olarak alinabilir. Emekli
olabilmek i¢in sistemde 10 yil kalmak ve 56 yasin1 doldurmak gerekmektedir. Bu sisteme katilanlar
fonlarini yilda 12 defa degistirme hakkina sahiptirler. Bireysel emeklilik sisteminin faydalari olarak;
tasarruf egilimine olumlu katkisi, sermaye piyasalarinin derinlik kazanmasi, kamunun uzun vadeli
bor¢lanmasina olumlu etkisidir. BEFAS, bireysel emeklilik fon alim satim platformudur. Bu
platformda fonlarin fiyatlari, alimi-satimi1 ve istatistikler bulunmaktadir. Platformda 2024 yil
itibartyla iglem yapan kurum sayilar1 24 portfoy yonetim sirketi, alt1 katilim bankasi, 23 banka ve
42 araci1 kurum bulunmaktadir. Fon tiirli bazinda 2024 y1l1 itibariyla 161 adet serbest semsiye fonu,
112 adet hisse senedi semsiye fonu, 108 adet degisken semsiye fonu, 69 adet fon sepeti semsiye
fonu, 47 adet bor¢lanma araglar1 semsiye fonu, 44 adet katilim semsiye fonu, 28 adet para piyasasi
semsiye fonu, 18 adet kiymetli madenler semsiye fonu ve 9 adet karma semsiye fonu bulunmaktadir.
Bu galiymada amag; bireysel emeklilik sisteminin derinlemesine arastirilmasi ve sermaye piyasasina
olan etkisini arastirmaktir. Bu amagla, emeklilik sistemindeki uygulamalarin ne gibi etkisini
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gosterecegini ve sermaye piyasalarindaki roliinii tartisacagiz. Bireysel emeklilik sisteminin en
onemli etkisi kaynak tahsisinin optimizasyonu alaninda goriilmektedir. Bu sistemdeki fonlarin
cesitliligi ve tiirli gittikge artmaktadir. 2024 yili itibariyla fonlarin sayist 596’ya ulagmistir. Bu
fonlarin  ¢ogalmasiyla birlikte system gelismekte ve sermaye piyasalarina derinlik
kazandirmaktadir.

Anahtar Kelimeler: bireysel emeklilik, emeklilik sistemi, sermaye piyasasi
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ABSTRACT

The saying “Net Reserve Excluding / Minus Swap” and its unique arithmetic appear frequently in
the news, especially on social media, and now in the (national) academic literature in Tiirkiye.
Articles by the IMF and central banks, as well as the literature around the world, generally accept
foreign exchange swaps as a reserve accumulation tool. Depending on the type of swap agreement,
its accounting and impact on reserves and money supply vary. It is generally used to intervene in
foreign exchange liquidity and bypass the IMF (for example, 2008 and the COVID crisis, Credit
Suisse, etc.). In Tiirkiye, swap lines with national banks are used as a monetary policy tool (BIS,
2019).

According to the methodology in the IMF guidance document, it already publishes the reserve and
foreign exchange liquidity positions of central banks in its own database. 97 out of 149 countries
have approved their names to be included in the COFER list and database (https://data.imf.org/,
COFER, ET:2024). The figures on Tiirkiye's reserve and foreign exchange liquidity position
(reported) in the IMF database and the figures that are not calculated in accordance with
international norms and guidance documents (and hence the saying) are incompatible with each
other (https://data.imf.org/, IRFCL, ET:2024). The difference is observed in general because of the
exchange rate and data (range) date taken into consideration by those who do the arithmetic on the
relevant saying, but most importantly, the methodological difference in the framework of the IMF
"The Data Template on International Reserves and Foreign Currency Liquidity (IRFCL)". Central
banks comply with international registration standards and are controlled by the IMF
(https://dsbb.imf.org/, ET:2024). In this regard, the saying "Net Reserve Excluding / Minus Swap"
and its sui generis arithmetic in social media and academic literature do not reflect the real situation
and within the general boundaries of economics and scientific principles, it should be rejected. This
item should be carefully assessed by authors, referees, editors and juries, especially in academic
studies. Its correct use is foreign exchange liquidity position.

In this paper, the difference between foreign exchange reserves (cash account / assets) and foreign
exchange liquidity position (cash flow statement) is explained through the cash flow statement with
simple swap transaction examples. As long as the (swap) market functioning with a focus on
national banks (composition) continues, it does not create a critical (liquidity) problem other than
interest (and exchange rate) costs and swaps have been used before in Tiirkiye (Catharina, 1997).

Keywords: central bank, swap, fx reserves, IRFCL, COFER

Swap Haric / Eksi Net Rezerv Efsanesine Nakit Akim Yontemi ile Muhasebesel
Yaklasim

0z

“Swap Hari¢ / Eksi Net Rezerv” deyisi ve nevi sahsina has aritmetigi, Tiirkiye’de basta sosyal
medya olmak {izere haberlerde ve artik (ulusal) akademik literatiirde sikca yer almaktadir. IMF ve
merkez bankalarimin makaleleri ile diinyadaki literatiir genel olarak doviz swaplarim rezerv
biriktirme araci olarak kabul etmektedir. Swap anlagsmasinin tiiriine gére muhasebesi, rezerv ve para
arzina etkisi farkli olmaktadir. Genelde doviz likiditesine miidahale ve IMF’i bypass etmek amaci
ile (6rnegin, 2008 ve COVID krizi, Credit Suisse, vb.) kullanilmaktadir. Tiirkiye’de ulusal bankalar
ile swap hatt1 para politikas1 araci olarak kullanilmaktadir (BIS, 2019).
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IMF rehber dokiimanindaki metodolojiye gére merkez bankalarinin rezerv ve doviz likidite
pozisyonunu zaten kendi veri tabaninda yayinlamaktadir. 149 iilkeden 97 tanesi isminin COFER
listesinde ve veritabaninda yer almasma uygunluk vermistir (https://data.imf.org/, COFER,
ET:2024). Tirkiye’'nin IMF veritabaninda (raporlanan) yer alan rezerv ve doviz likidite
pozisyonundaki rakamlar ile bu sekilde uluslararasti norm ve rehber dokiimana uygun
hesaplanmayan rakamlar (ve haliyle deyis) birbirleri ile uyumsuzdur (https://data.imf.org/, IRFCL,
ET:2024). Bu durum ilgili deyise dair aritmetigi yapanlarin dikkate aldig1 kur ve veri (aralig1) tarihi
farkindan kaynaklanmaktadir ancak en 6nemlisi IMF “The Data Template on International Reserves
and Foreign Currency Liquidity (IRFCL)” ¢ercevesindeki metodolojik farkliliktir. Merkez
bankalarinin uluslararas1 kayit standartlarina uyumu sdzkonusu olup IMF tarafindan kontroli
yapilmaktadir (https://dsbb.imf.org/, ET:2024). Bu dogrultuda sosyal medyada ve rastlanilan
akademik literatiirdeki “Swap Hari¢ / Eksi Net Rezerv” deyisi ve nevi sahsina dair aritmetigi gergek
durumu yansitmadigi gibi iktisat sinirlart ve bilimsel esaslar ¢ergevesinde reddi gereken bir
durumdur. Bu baglik 6zellikle akademik g¢alismalarda yazarlar, hakemler, editorler ve jiiriler
tarafindan 6nemle dikkate alinmalidir. Dogru kullanimi doviz likidite pozisyonudur.

Bu bildiride, nakit akim tablosu tizerinden, déviz rezervleri (kasa hesabi / aktifler) ile doviz likidite
pozisyonu (nakit akim tablosu) arasindaki fark basit (swap) islem Ornekleriyle anlatiimaktadir.
Ulusal bankalar (kompozisyonu) agirlikli (swap) piyasa isleyisi siirdiigii siirece faiz (ve kur)
maliyeti diginda kritik bir (likidite) sorun(u) yaratmamaktadir, swaplar Tiirkiye’de daha once de
kullanilmistir (Catharina, 1997).

Anahtar Kelimeler: merkez bankasi, swap, doviz rezervleri, IRFCL, COFER
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ABSTRACT

The purpose of this study is to assess the relationship between sustainability and financial
performance. To fulfill this purpose, sustainability and financial performance data for 18 banks
operating in Turkey, for the period 2015-2020, was collected from their annual reports, in order to
compare and contrast banks that are listed in the Borsa Istanbul (BIST) Sustainability index with
those that are not listed. Sustainability performance was measured based on 2 dimensions;
environmental and social, by using banks’ integrated reporting and sustainability reports.
Environmental sustainability performance was calculated based on the Ethical Investment Research
Services Limited (EIRIS) methodology which is also used as part of the index inclusion process by
BIST. For criteria not compatible with the banking sector, Global Reporting Initiative (GRI)
indicators were used. This approach results in a total of 24 criteria which can be grouped under 4
main headings as environmental policy, environment management systems, environmental
reporting, and climate change. Social sustainability performance was calculated with the addition
of ‘society’ and ‘discrimination’ to the EIRIS methodology, resulting in a total of 15 criteria grouped
under human rights, health and security, society, and discrimination. To assess the reliability of the
sustainability performance criteria, Cronbach Alfa coefficient was calculated and was equal to
0.973, which shows a high level of reliability. The total assets and net income for banks included in
the sustainability index are statistically significantly greater than that of banks not included in the
index. However, for the period analyzed, when return-on-equity, return-on-assets and non-
performing loans are taken into consideration, we fail to find a statistically significant relationship
between sustainability and financial performance. The findings of this study are consistent with the
‘asymmetric benefit’ hypothesis which posits that the effects of sustainability are especially
pronounced during a period of social or economic crisis.

Keywords: banks, financial performance, sustainability performance, BIST sustainability index

Tiirkiye’de Faaliyet Gosteren Bankalarin Siirdiirilebilirlik Performansi ve
Finansal Performans Ile Iiskisi

0z

Bu caligmanin amaci, siirdiiriilebilirlik performansi ile finansal performans arasindaki iliskiyi
irdelemektir. Bu amagcla, iilkemizde faaliyet gosteren bankalardan Borsa Istanbul (BIST)
Siirdiiriilebilirlik Endeksine dahil olan ve olmayan toplam 18 bankanin 2015-2020 yillar1 arasindaki
strdiirtilebilirlik ve finansal verileri faaliyet raporlarindan derlenmis ve incelenmistir.
Siirdiiriilebilirlik performansi, ¢evresel ve sosyal siirdiiriilebilirlik olarak iki boyutta ele alinarak,
bankalarin entegre ve siirdiiriilebilirlik raporlarinda sunulan bilgilerden hesaplanmistir. Cevresel
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stirdiirtilebilirlik performansi hesaplanirken BIST tarafindan ilan edilen ve endekse dahil olma
kriteri olarak kullanilan Etik Yatirim Arastirma Hizmetleri (EIRIS) metodolojisi temel alinarak,
bankacilik sektoriine uyum saglamayan kriterler Global Reporting Initiative (GRI) gostergeleri ile
desteklenmistir. Bu yaklagim ile, ¢evre politikasi, cevre yonetimi sistemleri, ¢evresel raporlama ve
iklim degisikligi basliklar1 altinda toplam 24 kriter se¢ilmistir. Sosyal siirdiiriilebilirlik
performansini 6lgmede ise EIRIS metodolojisine ‘toplum’ ve ‘ayrimcilik’ kriterleri de eklenerek,
insan haklar1, saglik ve giivenlik, toplum ve ayrimecilik bagliklari altinda toplam 15 kriter secilmistir.
Stirdiiriilebilirlik performansi kriterlerinin giivenilirlik analizinde hesaplanan Cronbach Alfa
katsayis1 0,973’tiir ve giivenilirlik diizeyinin oldukg¢a yiiksek oldugunu gostermektedir. Endekste
taranan bankalarin, toplam aktif ve net kar1 endeks dis1 bankalara kiyasla daha biiyiiktiir ve aradaki
fark istatistiki olarak anlamlidir. Ancak, ¢alismada incelenen dénem igin, 6zsermaye karliligi, aktif
karlilig1, ve takipteki krediler oran1 goz 6niinde bulunduruldugunda, bankalarin siirdiiriilebilirlik ve
finansal performansi arasinda istatistiki olarak anlamli bir iligski gbzlemlenememistir. Caligmanin
bulgular, siirdiiriilebilirligin etkilerinin ancak bir sosyal veya ekonomik kriz aninda 6n plana
¢iktigini savunan ‘asimetrik fayda’ hipotezi ile uyumludur.

Anahtar Kelimeler: banka, finansal performans, siirdiiriilebilirlik performansi, BIST siirdiiriilebilirlik endeksi
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ABSTRACT

Rapidly changing competitive environment, regulations, etc. require deposit banks to manage
effectively by continuously making financial innovations. Providing uninterrupted and accurate
financial services to customers around the clock, wherever they need it, by making the best use of
technology makes it imperative for banks to acquire, use and even develop technology. Today, it is
possible to say that the digital economy provides a new impetus for sustainable development. Horne
(1985) argues that financial innovations in the form of products or processes arise from profit
opportunities due to incomplete financial markets and/or inefficient financial intermediation. When
viewed as a system, it is inevitable that these product and process innovations are accompanied by
new regulations, new markets and new forms of organization.

The business model of banks determined by their owners also affects their financial performance.
While privately owned banks determine a business model to maximize profits, publicly owned
banks tend to provide and/or maintain social welfare. According to the Banks Association of
Turkey's Bankalarimiz Report (2022), deposit banks account for 86% of the share of bank groups
in the sector by total assets. According to the ownership structure of deposit banks, their market
shares are 38% publicly owned, 29% privately owned, and 19% foreign owned. In terms of market
capitalization, the ratio of the market capitalization of the banking sector to the total market
capitalization is 11%. Accordingly, taking the ownership structure as a basis in the evaluation of
banks' adaptation to financial innovations can make an important contribution to the evaluation of
the efficiency of the sector. Although there have been studies investigating the relationship between
financial innovations and banks' performance in Turkey, there is no research analyzing banks in
terms of ownership structure, which constitutes the originality of this study.

Financial inclusion, which refers to the accessibility of all segments of society to financial
products/services, is the driving force of economic development and is of great importance in
reducing poverty and income inequality among sustainable development goals. In this study, deposit
banks operating in Turkey during the period 2008 - 2023 are grouped as public - private and foreign
capital banks and the impact of financial innovation products/services offered to their customers on
their financial performance is investigated separately. With the findings of the study, it is aimed to
contribute to policy makers to develop effective and purposeful policies.

Keywords: financial innovation, digital finance, financial performance of banks
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Finansal Yenilikler ve Sahiplik Yapisina Gore Banka Finansal Performansina

Etkileri: Tiirkiye Bankacilik Sektoriinde Bir Arastirma
oz

Hizla degisen rekabet ortami, diizenlemeler vb. mevduat bankalarimin siirekli finansal yenilikler
yaparak etkili bir sekilde yonetilmesini gerektirmektedir. Teknolojiyi en iyi sekilde kullanarak,
giiniin her saati, misterisinin ihtiyact oldugu her yerde, ona kesintisiz ve dogru finansal hizmet
saglamak bankalarin teknolojiyi edinmesini, kullanmasini ve hatta gelistirmesini zorunlu hale
getirmektedir. Gliniimiizde dijital ekonominin siirdiiriilebilir kalkinma i¢in yeni bir ivme sagladigini
sOylemek miimkiindiir. Horne (1985), {irlin veya siire¢ olarak ortaya ¢ikan finansal yeniliklerin
finansal piyasalarin tam olmamas1 ve/veya finansal araciligin etkin olmamasi nedeniyle olusan kar
firsatlarindan kaynaklandigint belirtmistir. Bir sistem olarak bakildiginda, bu iiriin ve siire¢
yeniliklerine yeni diizenlemelerin, yeni piyasalarin ve yeni kurulus formlarinin eslik etmesi de
kaginilmazdir.

Bankalarin sahiplerince belirlenen is modeli finansal performanslarni da etkilemektedir. Ozel
sermayeli bankalar kar1 en ¢coklamaya yonelik bir is modeli belirlerken; kamu sermayeli bankalar
sosyal refahi saglamaya ve/veya siirdiirmeye yonelirler. Tiirkiye Bankalar Birligi’nin Bankalarimiz
Raporuna (2022) gore toplam aktiflere gore banka gruplarinin sektérdeki payinin %86’sin1 mevduat
bankalar1 olusturmaktadir. Mevduat bankalarinin sahiplik yapisina gore piyasa paylari ise kamu
sermayeli % 38, 6zel sermayeli %29, yabanci sermayeli %19’dur. Piyasa degeri agisindan
bakildiginda, bankacilik sektorii piyasa degerinin toplam piyasa degerine orant %11°dir. Buna gore,
bankalarin finansal yeniliklere uyumlarinin degerlendirilmesinde sahiplik yapisinin esas alinmasi,
sektoriin etkinliginin degerlendirilmesi agisindan dnemli bir katk: olusturabilir. Tiirkiye 6zelinde
finansal yenilikler ile bankalarin performansi arasindaki iligkiyi arastiran ¢alismalar yapilmasina
karsin; bankalar1 sahiplik yapisi agisindan analiz eden bir arastirma bulunmamasi, bu ¢aligmanin
0zglinliigiinii olusturmaktadir.

Toplumun tiim kesimlerinin finansal iriinlere/hizmetlere ulasabilmesini ifade eden finansal
kapsayicilik ekonomik kalkinmanin itici giiciidiir ve siirdiiriilebilir kalkinma amaglarindan
yoksullugu ve gelir esitsizligini azaltmada biiylik 6neme sahiptir. Caligmada, 2008 — 2023
doneminde Tirkiye’de faaliyet gdsteren mevduat bankalari kamu - 6zel ve yabanci sermayeli
bankalar olarak grupladirilarak, bunlarin  miisterilerine sunduklar1 finansal yenilik
rtinlerinin/hizmetlerinin, finansal performanslarina etkisi ayri ayri aragtirilmistir. Calisma
bulgular ile, politika yapicilarin etkin ve amaca yonelik politikalar gelistirmelerine katki saglamak
hedeflenmistir.

Anahtar Kelimeler: finansal yenilik, dijital finans, finansal performans
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ABSTRACT

The cryptocurrency market, as of November 2021, has achieved remarkable growth with its
valuation reaching approximately 2.9 trillion USD. Amidst this expansion, cryptocurrency trading
exchanges are pivotal in facilitating the trading and storage of digital currencies. Notwithstanding
their significance, user feedback often reflects apprehensions regarding the quality of service
provided. This research applies the Delone & McLean Information System Success Model to
evaluate the service quality of the Binance Cryptocurrency Trading Exchange Application, one of
the market's predominant platforms. Through a questionnaire disseminated among 174 users in
Indonesia, the study investigates the interplay of system quality, information quality, service quality,
and user satisfaction. The findings reveal a bifurcation of results: four hypotheses garnered empirical
support, signifying areas of strength, while five hypotheses were not substantiated, flagging critical
areas for enhancement, particularly in customer support services. The analysis underscores the
imperative for Binance to bolster service and information quality, recommending the
implementation of an advanced, responsive customer service bot to ameliorate user satisfaction.
These insights serve as a compass for strategic improvements in user interface and customer
interaction, aiming to elevate the overall user experience within the dynamic and rapidly evolving
cryptocurrency exchange ecosystem.

Keywords: binance, delone & mclean information system success model, information quality, net benefits, service quality,
system quality, system use, user satisfaction

Kripto Para Borsasi Platformu Performansinin Analizi: DeLL.one & McLean
Bilgi Sistemleri Basar1 Modeli Uygulamasi

0z

Kripto para piyasasi, Kasim 2021 itibariyla degerlemesi yaklasik olarak 2.9 trilyon USD'ye ulasarak
dikkate deger bir biiylime kaydetmistir. Bu genisleme siirecinde, kripto para ticaret borsalari, dijital
para birimlerinin ticaretini ve saklanmasini kolaylagtirma konusunda hayati bir role sahiptir.
Onemlerine ragmen, kullanici geri bildirimleri genellikle sunulan hizmet kalitesine dair kaygilari
yansitmaktadir. Bu aragtirma, piyasanin 6nde gelen platformlarindan biri olan Binance Kripto Para
Ticaret Borsas1 Uygulamasinin hizmet kalitesini degerlendirmek i¢in Delone & McLean Bilgi
Sistemi Basar1 Modelini uygular. Endonezya'daki 174 kullanici arasinda dagitilan bir anket
araciligiyla, calisma sistem kalitesi, bilgi kalitesi, hizmet kalitesi ve kullanici memnuniyeti
arasindaki etkilesimi inceler. Bulgular, sonuc¢larda bir ayrim ortaya koymaktadir: dort hipotez
ampirik destek bulmus, giiclii alanlar1 isaret ederken, bes hipotez dogrulanmamis ve ozellikle
miisteri destek hizmetlerinde iyilestirilmesi gereken kritik alanlart belirlemistir. Analiz, Binance'in
hizmet ve bilgi kalitesini giliglendirmesi gerektigini vurgulamakta ve kullanici memnuniyetini
iyilestirmek amaciyla gelismis, duyarli bir miisteri hizmetleri botunun uygulanmasini énermektedir.
Bu icgoriiler, hizla gelisen ve evrilen kripto para borsasi ekosisteminde kullanici arayiizii ve miisteri
etkilesiminde stratejik iyilestirmeler i¢in bir pusula islevi gormektedir.

Anahtar Kelimeler: binance, Delone & McLean bilgi sistemi basari modeli, bilgi kalitesi, net faydalar, hizmet kalitesi,
sistem kalitesi, sistem kullanimi, kullanici memnuniyet
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ABSTRACT

Commercial banks are one of the most important actors of the national and international financial
system. Banks' financial and non-financial data are extremely important not only for the countries
in which they operate and their investors, but also for the entire world financial system, with
globalization. Integrated reporting is reports that include both financial and non-financial
information of businesses. With integrated reporting, relevant parties of the business are provided
with access to more detailed and objective information about the business. Within the scope of our
study, the integrated activity reports published by commercial banks operating in Turkey between
2017 and 2022 were comparatively analyzed using the content analysis method and the results were
interpreted.

Keywords: integrated annual reports, commercial banks, content analysis

Ticari Bankalarin Entegre Faaliyet Raporlarimin Karsilastirmah Bir
Analizi

0z

Ticari bankalar, ulusal ve uluslararasi finansal sistemin en énemli aktorlerinden biridir. Bankalar
finansal ve finansal olmayan verileri, sadece faaliyet gosterdikleri iilke ve yatirimcilari agisindan
degil, kiiresellesme ile birlikte, biitiin diinya finansal sistemi agisindan son derece O6nemlidir.
Entegre raporlama, isletmelerin hem finansal hem de finansal olmayan bilgilerini igeren raporlardir.
Entegre raporlama ile isletmenin ilgili taraflari, isletme hakkinda daha detayli ve objektif bilgilere
ulagmasi saglanmaktadir. Calismamiz kapsaminda, Tiirkiye’de faaliyet gosteren Ticari bankalarin,
2017 ile 2022 yillart arasinda yaymlamis olduklar1 entgre faaliyet raporlari igerik analiz yontemi
kullanilarak, karsilagtirmali olarak analiz edilmis ve sonuglar yorumlanmustir.

Anahtar Kelimeler: entegre faaliyet raporlar, ticari bankalar, igerik analizi
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ABSTRACT

Being able to see closely and evaluate in depth the performance of any bank based on its efficiency
in a certain country should concern not only the shareholders and managers of that bank, but also
actually all the people living in that country. Therefore, an objective and scientific examination of
bank performance efficiencies is extremely sensitive and significant for all households and the state,
as it affects the macro-micro economy as well as bank shareholders and managers. Knowing which
of the banks in the banking sector have higher than average performance and which ones are lower
should be of great interest to everyone who is interested in the banking sector. The performance of
deposit banks, and their efficiency, which is the basis of performance, is highly dependent on their
ability to achieve maximum output with minimum input. In the study, the capital, number of
branches, number of employees, and deposits of banks operating in Tiirkiye were evaluated as
"inputs”, while market share, return on assets (ROA) and return on equity (ROE) were evaluated as
"outputs™. The aim of the study is to compare the efficiency and financial performances at the end
of 2023, which includes the most up-to-date financial data of 22 deposit banks operating in Tiirkiye,
with the Data Envelopment Analysis (DEA) method and to create an efficiency and performance
ranking among the banks examined. Thus, the purpose is to help all stakeholders interested in
banking to make decisions in choosing an efficient bank by revealing which banks are more efficient
in the country by looking at the most up-to-date data.

Keywords: bank performance, multi criteria decision making, MCDM, data envelopment analysis, DEA

Tirkiye’deki Mevduat Bankalarinin Etkinligi: Veri Zarflama Analizi
(074

Bir iilkede verimlilige dayali banka performanslarini net bir sekilde gorebilmek,
degerlendirebilmek, sadece bankanin hissedarlarini ve yoneticilerini degil, aslinda tim toplumu
ilgilendirmelidir. O ylizden banka performans verimliliklerinin nesnel ve bilimsel bir sekilde
incelenmesi, banka hissedarlari, yoneticileri kadar makro-mikro ekonomiyi de etkiledigi i¢in aslinda
hane halki ve devlet agisindan da son derece hassas ve 6nemlidir. Bankacilik sektoriinde yer alan
bankalarin hangilerinin performanslarinin ortalamadan daha yiiksek oldugunu, hangilerinin ise daha
asagida olduklarimi bilebilmek, bankacilik sektoriine ilgi duyan herkesi ¢ok yakindan
ilgilendirmelidir. Mevduat bankalarinin performanslar1 ve performansin dayanagi olan
verimlilikleri biiyiik 6lgiide minimum girdiyle maksimum ¢ikt1 elde edebilme kabiliyetlerine siki
sikiya baghdir. Calismada, Tiirkiye’de faaliyet gdsteren bankalarin sermaye, sube sayilari, ¢aligan
sayilari, sahip olduklari mevduatlar “girdi” olarak, piyasa payi, aktif karliligi (ROA) ve Ozsermaye
Karliligi (ROE) ise “cikt1” olarak degerlendirilmistir. Caligmanin amaci, Tiirkiye’de faaliyet
gosteren 22 mevduat bankasinin en giincel finansal verilerini igeren 2023 yili sonundaki etkinlik ve
buna dayali olan finansal performanslarini veri zarflama analizi (VZA) teknigiyle karsilastirmak ve
incelenen bankalar arasinda bir etkinlik ve performans siralamasi olusturmaktir. Boylece Tiirkiye’de
etkinlige sahip bankalarin hangileri olduklarmi en giincel verilerine bakarak ortaya gikararak
bankacilikla ilgilenen tiim paydaslarin banka se¢iminde karar vermelerine yardime1 olabilmektir.

Anahtar Kelimeler: banka performansi, ¢ok kriterli karar verme teknikleri, CKKV, veri zarflama analizi, VZA

Effectiveness of Deposit Banks in Tiirkiye By Data Envelopment Analysis
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ABSTRACT

With the rapid advancement of technology today, artificial intelligence(Al) is causing a major
transformation in banking. Banks are adopting and implementing artificial intelligence technologies
to improve customer experience, increase operational efficiency, and reduce risks. This study will
examine the major works in the literature on artificial intelligence applications in banking. Al helps
banks optimize their customer service processes such as speech recognition and natural language
processing enable customers when communicating through call centers. Consequently, customer
requests are addressed more quickly and effectively, leading to increased customer satisfaction.
Additionally, Al-based chatbots have become important tools for serving customers in banking
applications. Moreover, Al algorithms can provide personalized recommendations and increase
product sales by understanding customers' preferences and needs. From a risk management
perspective, artificial intelligence can help banks reduce credit risk. Big data analytics and machine
learning techniques can be used to evaluate credit applications and effectively identify potential
risky customers, thus enhancing the effectiveness of internal control methods and processes. Al
models can also play a significant role in fraud detection and prevention. By detecting anomalies
and identifying unusual activities, banks can pre-emptively detect fraud cases and protect customers'
financial security. Artificial intelligence can be used to increase operational efficiency as well. Al
technologies such as automated processes and robotic process automation(RPA) enable the
automation of repetitive tasks, allowing banks to use human resources efficiently. This helps banks
reduce costs and become more competitive. However, widespread adoption of artificial intelligence
in the banking sector also brings some challenges. Particularly, concerns about data privacy and
security may limit the use of Al technologies. It is important for banks to implement strong data
security policies and measures to protect sensitive customer data and prevent malicious usage. In
conclusion, artificial intelligence is triggering a significant transformation in the banking sector and
improving the delivery of financial services. These investments aimed at enhancing customer
experience, increasing operational efficiency, and reducing risks strengthen banks' competitiveness
and shape the future of the financial world.

Keywords: banking, artificial intelligence (Al), Banking Al applications

Bankacihikta Yapay Zeka Uygulamalan
0z

Giintimiizde teknolojinin hizla ilerlemesiyle birlikte, yapay zeka (YZ) bankacilikta bilyiik bir
doniisim yasatmaktadir. Bankalar, miisteri deneyimini iyilestirmek, operasyonel verimliligi
artirmak ve riskleri azaltmak icin yapay zeka teknolojilerini benimsemekte ve uygulamaktadir. Bu
caligmada, yapay zekanin bankacilik uygulamalari konusunda alanyazindaki baslica galismalar
incelenecektir. Yapay zeka, konugma tanima ve dogal dil isleme gibi YZ teknolojileri ile donaniml
¢agr1 merkezleri araciligryla bankalarin miisteri hizmetleri siireclerini optimize etmelerine yardimci
olmaktadir. Bu sayede, miisteri talepleri daha hizli ve etkili bir sekilde ele alinir ve miisteri
memnuniyeti artar. Ayrica, YZ tabanli chatbotlar, bankacilik uygulamalarinda miisteriye hizmet
veren Onemli bir ara¢ haline gelmistir. Ayrica, YZ algoritmalari, miisterilerin tercihlerini ve
ihtiyaglarini anlayarak kigisellestirilmis 6nerilerde bulunabilir ve iiriinlerin satigini artirabilir. Risk
yonetimi agisindan, YZ bankalarin kredi riskini azaltmalarina yardimer olabilir. Biiyiik veri analitigi
ve makine 6grenimi teknikleri, kredi bagvurularini degerlendirmek igin kullanilabilir ve potansiyel
riskli miisterileri belirlemekte etkili olabilir. I¢ kontrol ydntemleri ve siireglerinin etkinligini
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yiikseltebilir. YZ modelleri, dolandiricilik tespitinde ve 6nlenmesinde de 6nemli bir rol oynayabilir.
Anomalileri tespit ederek ve alisilmadik aktiviteleri belirleyerek, bankalar dolandiricilik vakalarint
onceden tespit edebilir ve miigterilerin mali giivenligini koruyabilir. YZ ayn1 zamanda operasyonel
verimliligi artirmak i¢in de kullanilabilir. Otomatik siiregler ve robotik stire¢c otomasyonu(RPA) gibi
yapay zeka teknolojileri, tekrarlayan gorevleri otomatiklestirerek insan kaynaklarini verimli bir
sekilde kullanmaya olanak tanir. Bu da bankalarin maliyetleri diisiirmesine ve daha rekabetci
olmasina yardimci olur. Ote yandan, yapay zekanin bankacilik sektoriindeki yaygin benimsenmesi
bazi zorluklar1 da beraberinde getirir. Ozellikle, veri gizliligi ve giivenligi endiseleri, yapay zeka
teknolojilerinin kullanimimi siirlayabilir. Hassas miisteri verilerinin korunmasi ve kotii niyetli
kullanimlarin 6nlenmesi i¢in bankalarin gii¢lii veri giivenligi politikalar1 ve dnlemleri uygulamalari
onemlidir. Sonug olarak, yapay zeka bankacilik sektoriinde dnemli bir doniisiimii tetiklemekte ve
finansal hizmetlerin sunumunu iyilestirmektedir. Miisteri deneyimini artirmak, operasyonel
verimliligi artirmak ve riskleri azaltmak i¢in yapilan bu yatirimlar, bankalarin rekabet giiciini
artirmakta ve gelecegin finans diinyasin sekillendirmektedir.

Anahtar Kelimeler: bankacilik, yapay zeka, yapay zeka bankacilik uygulamalari
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ABSTRACT

To harness its potential for ecological innovation and turn Turkey's climate change and the resulting
economic and societal transformation into an opportunity, there is a need for strategies and policies
that activate its potential in conjunction with digital transformation. In this context, the most
significant stakeholder of this transformation is the financial sector, as financing stands as the
primary barrier to eco-innovations in the sustainability context. Unlocking the eco-digital
transformation potential in the financial sector will trigger the transformation of all remaining
sectors. Stakeholder analysis is crucial in studies concerning ecological innovations in the financial
sector, as the roles, expectations, and interactions of stakeholders are critical to the successful
implementation and dissemination of ecological innovations. Stakeholder analysis evaluates the
perspectives and resources of different actors, aiding in the development of effective strategies to
achieve sustainability goals within the sector. The adoption and implementation of ecological
innovations by the financial sector and businesses are closely linked to the values and motivations
of stakeholders. In this regard, this study places sustainability at the center and identifies the roles
of all stakeholders in the financial sector within the ecosystem. Subsequently, all stakeholders are
mapped with their roles, and a stakeholder map is drawn concerning eco-innovations in the financial
sector. For expert evaluations, both ex-ante and ex-post interviews and secondary data analysis were
conducted. It was observed that financial actors in Turkey could be classified into nine different
groups based on their roles (player, regulator, collaborator, information provider, catalyst, auditor,
implementer, fund provider, supporters). These roles represent the function of each actor group in
enhancing the ecological innovation capacity within the sector and are identified for the first time
within the scope of this study. Ex-post analyzes combined with ex-ante analysis results not only
confirmed the accuracy of the analyzes but also identified any missing actors, matching them with
their roles to increase the inclusivity of the study. This analysis represents the first and original
stakeholder analysis study conducted focusing on ecological innovations within the financial sector.

Keywords: eco-innovation, sustainability, stakeholder analysis

Finans Sektoriiniin ikiz Déniisiim Baglaminda Paydas Analizi
0z

Tiirkiye iklim degisikligi ve iklim degisikligine bagl olarak yasadigi ekonomik ve toplumsal
doniistimii dijital doniisiimle birlikte bir firsata doniistiirebilmek i¢in ekolojik yenilik konusunda
potansiyelini harekete gegirecek strateji ve politikalara ihtiya¢ duymaktadir. Bu baglamda bu
doniisiimiin en O6nemli paydasi finans sektoriidiir. Ciinkii siirdiiriilebilirlik baglaminda eko-
yeniliklerin Oniindeki en Onemli engel finansmandir. Finans sektoriiniin eko-dijital doniisiim
potansiyelinin aciga cikartilmasi ile geri kalan biitiin sektdrlerin de doniistimii tetiklenecektir.
Finans sektoriindeki ekolojik yeniliklere iliskin ¢aligmalarda paydas analizi 6nemlidir ¢ilinkii

* Corresponding Author’s email: ogutcu@baskent.edu.tr
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paydaslarin rolleri, beklentileri ve etkilesimleri, ekolojik yeniliklerin basarili bir sekilde
uygulanmasi ve yayilmasi igin kritik dneme sahiptir. Paydas analizi, farkli aktorlerin bakis agilarini
ve kaynaklarmi degerlendirerek sektorde siirdiiriilebilirlik hedeflerine ulagsmaya yonelik etkili
stratejiler gelistirilmesine yardimci olan bir analizdir. Ekolojik yeniliklerin finans sektdrii ve
isletmeler tarafindan benimsenmesi ve uygulanmasi, paydaslarin deger ve motivasyonlariyla
yakindan iligkilidir. Bu baglamda bu ¢calismada merkeze siirdiiriilebilirlik alinarak finans sektoriiniin
tim paydaslarinin eko-sistem igindeki rolleri belirlenmistir. Ardindan tiim paydaslar roller ile
esletirilerek haritalandirilmis ve finans sektoriiniin eko-yenilikler baglaminda paydas haritasi
¢ikartilmigtir. Arastirmada uzman degerlendirmeleri igin ex-ante ve ex-post miilakatlar ve ikincil
veri analizi yapilmistir. Tiirkiye i¢in Finans aktorlerinin rollerine gore 9 farkli gruba ayrilabilecegi
goriilmiistiir (oyuncu, diizenleyici, isbirlikei, bilgi saglayici, katalizor, denetgi, uygulayici, fon
saglayici, yardimcilar). Bu roller, sektor igerisinde ekolojik yenilik kapasitesinin gelistirilmesinde
her aktor grubunun iglevini temsil etmektedir ve bu ¢alisma kapsaminda ilk kez tanimlanmiglardir.
Ex-post analizler ile ex-ante analiz sonuglari birlestirilerek hem analizlerin dogrulugu teyit edilmis
hem de eksik kalan aktorler belirlenip rolleri ile eslestirilerek ¢calismanin kapsayiciligt artirilmistir.
Bu analiz finans sektoriinii i¢in ekolojik yenilikler odaginda yapilan ilk ve 6zgiin paydas analizi
caligmasidir.

Anahtar Kelimeler: ekolojik yenilik, siirdiiriilebilirlik, paydas analizi
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ABSTRACT

This study explores the transition of private finance institutions into participation banks under the
regulations of the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI), specifically focusing on Turkey's unique position in the Islamic finance landscape.
Employing a qualitative research approach, this study researches the strategic planning, stakeholder
engagement, and alignment with AAOIFI standards involved in converting private finance
institutions into participation banks. Through in-depth interviews, document analysis, and case
studies, it seeks to understand the intricacies and challenges of this transformation. Despite Turkey's
prominence in asset and Islamic banking activities, it lacks precedents for transforming its private
conventional financial institutions into participation banks. Unlike Malaysia, KSA, and some
Muslim countries, which have successfully embraced participation banking, Turkey faces unique
challenges in catering to its predominantly Muslim population while meeting the ethical demands
of broader consumer segments. The study reveals that while some Muslim nations have transitioned
entirely to Islamic banking, others have opted for hybrid models, incorporating Islamic banking
branches within traditional financial institutions. This study offers practical insights for
policymakers, regulators, and financial institutions seeking to navigate the complexities of
participation banking under AAOIFI regulations. By understanding the drivers, challenges, and
implications of the conversion process, stakeholders can develop informed strategies to foster the
sustainable growth of Islamic finance in Turkey and beyond. The originality of this study lies in its
comprehensive analysis of Turkey's position within the global Islamic finance landscape and its
unique challenges in transitioning private finance institutions into participation banks. By
examining the experiences and strategies of institutions undergoing this transformation, this study
contributes valuable insights to the literature, informing future initiatives and facilitating the growth
of participation banking within the framework of AAOIFI regulations.

Keywords: AAOIFI, conventional, participation, banking

Gecis Donemindeki Geleneksel Finans: AAOIFI Diizenlemeleri
Kapsaminda Ozel Finans Kuruluslarimin Katilim Bankalarina Doniistimii

0z

Bu calisma, 6zel finans kurumlarinin, Tiirkiyenin Islami finans manzarasindaki benzersiz
konumunu dikkate alarak, Muhasebe ve Denetim Kurulusu Islami Finans Kurumlari (AAOIFI)
diizenlemeleri altinda katilim bankalarina gegisini arastirmaktadir. Nitel bir arastirma yaklagimi
benimseyen bu c¢alisma, 6zel finans kurumlarinin katilim bankalarina doniisiimiinde yer alan
stratejik planlama, paydas katilim1 ve AAOIFI standartlariyla uyum siireclerini arastirmaktadir.
Derinlemesine goriismeler, belge analizi ve vaka caligmalart araciligiyla bu doniistimiin
karmagikliklar1 ve zorluklarini anlamayr amaglamaktadir. Tiirkiye, varlik ve Islami bankacilik
faaliyetlerinde one g¢ikmasina ragmen, 6zel geleneksel finans kurumlarmi katilim bankalarina
doniistirme konusunda ge¢mis Orneklere sahip degildir. Malezya, Suudi Arabistan ve bazi
Miisliiman iilkelerin basarili bir sekilde katilim bankaciligini benimsemesine karsin, Tiirkiye,
oncelikle Miisliiman niifusunu hedeflerken daha genis tiiketici kesimlerinin etik taleplerini
karsilama konusunda benzersiz zorluklarla karsilasmaktadir. Calisma, bazi Miisliiman {ilkelerin
tamamen Islami bankacilifa gecis yaptigini, bazilarinin ise geleneksel finans kurumlari iginde
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Islami bankacilik subeleri bulundurarak karma modeller benimsedigini ortaya koymaktadir. Bu
calisma, AAOIFI diizenlemeleri altinda katilim bankaciliginin karmasikliklarini agmak isteyen
politika yapicilar, diizenleyiciler ve finans kurumlari igin pratik i¢gdriiler sunmaktadir. Doniistim
siirecinin itici giiclerini, zorluklarini ve sonuglarini anlayarak, paydaslar Tiirkiye ve tesinde islami
finansin siirdiiriilebilir biiylimesini tesvik etmek icin bilingli stratejiler gelistirebilir. Bu ¢caligmanin
6zgiinliigii, Tiirkiye'nin kiiresel Islami finans manzarasindaki konumunu ve 6zel finans kurumlarini
katilim bankalarina doniistiirmedeki benzersiz zorluklarini kapsaml bir sekilde analiz etmesinde
yatmaktadir. Bu doniisiimii yasayan kurumlarin deneyimlerini ve stratejilerini inceleyerek, calisma
literatiire degerli i¢goriiler katkida bulunmakta ve katilim bankaciliginin AAOIFI diizenlemeleri
gergevesinde biiylimesini kolaylagtiracak gelecekteki girisimlere 151k tutmaktadir.

Anahtar Kelimeler: AAOIFI, geleneksel, katilim, bankacilik
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ABSTRACT

Since crypto assets with rising market value are decentralized, they cannot be fully controlled and
audited by any national authority. Therefore, it becomes necessary for the studies to be carried out
to be international. The first international regulations on crypto assets were made by the FATF
(Financial Action Task Force). FATF states that without appropriate regulations, these assets run
the risk of becoming a safe haven for the financial transactions of criminals and terrorists. In October
2018, the FATF introduced the concepts of virtual asset (VA) and virtual asset service provider
(VASP) into its regulations for the first time. In order to manage and mitigate risks arising from
virtual assets, countries should ensure that VASPs are regulated, licensed or registered for the
purposes of AML/CFT, as amended by Recommendation 15 (R.15) on new technologies. The FATF
published the Interpretive Note to R.15, the VAs and VASPs Guidance, Targeted Update on the
Implementation of the FATF Standards on VAs and VASPs, and Status of Implementation of R.15
by Jurisdictions with Materially Important VASP Activity, respectively. The OECD, introduced the
CARF (Crypto Assets Reporting Framework) in August 2022, which aims to mutually share
information on crypto assets to ensure tax fairness. CARF was prepared in parallel with the
regulations of FATF. FATF and OECD regulations will continue to occupy the agenda. Regulations
are applied as an element of pressure on countries. This situation is well known in our country,
which is on the FATF's gray list. In the face of a decentralized structure, success in supervision and
regulation is tried to be achieved. It is emphasized that this success will be partial in our study, in
which the regulations of the relevant institutions will be examined comparatively, the data of the
countries in the reports will be interpreted.

Keywords: virtual assets, virtual asset service provider, crypto assets, FATF, CARF

FATF’1n Sanal Varlik Diizenlemeleri CARF ile Genisliyor
0z

Piyasa degeri yiikselen kripto varliklar merkeziyetsiz olduklari igin bu varliklarin herhangi bir ulusal
otorite tarafindan tam anlamiyla kontrolleri ve denetimleri yapilamamaktadir. Bundan dolay1
yapilacak diizenlemelerin uluslararasi olmasi gerekmektedir. Kripto varliklarla ilgili en etkin
uluslararasi diizenlemeler, FATF (Mali Eylem Gorev Giicil) tarafindan yapilmistir. FATF, uygun
diizenlemeler olmadan, bu varliklarin suglularin ve teroristlerin finansal islemleri i¢in giivenli bir
siginak olma riski tagidiklarini ifade etmektedir. FATF bu riskleri dnlemek i¢in dnemli sayilabilecek
diizenlemeler yapmistir. FATF Ekim 2018'de, sanal (SV) ve sanal varlik hizmet saglayicisi1 (SVHS)
kavramlarini ilk defa kendi diizenlemeleri arasina almigtir. Degistirdigi yeni teknolojilerle ilgili 15.
Tavsiye Karari ile sanal varliklardan kaynaklanan riskleri yonetmek ve azaltmak igin {ilkeler, sanal
varlik hizmet saglayicilarin su¢ gelirlerinin aklanmasinin ve terérizmin finansmanin 6nlenmesi
(SGA/TFO) amaglar1 dogrultusunda diizenlendiginden, lisanslandigindan veya tescil edildiginden
emin olmalidirlar. Ayrica, kendi yetki alaninda iilkeler FATF Tavsiyelerinde ongoriilen ilgili
tedbirlere uyumu saglamak icin etkili sistemlere sahip olmalidir. FATF sirasiyla 15. Tavsiye
Yorumunu, Sanal ve SVHS’ler Kilavuzunu, Sanal Varliklar ve SVHS’lere iliskin FATF
Standartlarinin Uygulanmasini Hedefleyen Giincelleme raporunu, 15'inci Tavsiyenin FATF Uyeleri
ve Onemli SVHS Faaliyeti Olan Ulkeler Tarafindan Uygulanma Durumu raporunu yayinlamistir.
Anilan belgeler ile diizenlemesi olduk¢a zor olan bir konuya karsi FATF’in kararlilig
goriilmektedir. OECD ise vergi adaletinin saglanmast ile ilgili CARF (Kripto Varliklarin Raporlama
Cergevesi) adiyla amilan kripto varliklarin karsilikli olarak bilgi paylagimini amaglayan
diizenlemesini 2022 yilinin Agustos ayinda yapmistir. CARF, sanal varlik diizenlemesinde 6ncii
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olan FATF’mm kavram ve diizenlemelerine paralel olarak hazirlanmistir. FATF ve OECD
diizenlemeleri hem tilkemizi hem de finansal diinyay: 6niimiizdeki yillarda da mesgul edecektir.
Diizenlemeler iilkeler iizerinde bir baski unsuru olarak uygulanmaktadir. FATF in gri listesinde olan
iilkemizde bu durum iyi bilinmektedir. Esas olarak merkeziyetsiz bir yap1 karsisinda denetleme ve
diizenleme hususunda basartya ulagilmaya calisilmaktadir. Caligmamizda ilgili kurumlarin
diizenlemeleri karsilastirmali olarak incelenecek, raporlardaki iilkelerin verileri yorumlanacak,
bunlara iliskin grafiksel analizler yapilacak ve sonugcta bu basarinin kismi olacagi vurgulanacaktir.

Anahtar Kelimeler: sanal varliklar, sanal varlik hizmet saglayici, kripto varliklar, FATF, CARF
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ABSTRACT

In economic environments where inflation is high, it becomes difficult to accurately analyze and
understand the financial structure of banks. This study examines the importance of using inflation
accounting and how it can contribute to the most accurate understanding of banks' financial
structures. The aim of the study is to emphasize the importance of inflation accounting in providing
a clear view of the financial structure of banks and to contribute to a correct evaluation by revealing
the true face of financial data, especially equity. For this purpose, the application was made on the
financial statements (balance sheet, income statement and independent audit reports) of a large-scale
bank, known as the strongest bank in the sector. The changes in inflation over the years were
calculated by taking into account the accessible details of all items in the financial statements of the
relevant bank and taking into account the necessary past developments and changes regarding each
item. A financial strength assessment of the relevant bank was made again based on the calculations
made and the new financial statements created. Afterwards, the financial statements were taken into
account in their nominal form and compared with the opinions regarding the financial structure. As
a result, it has been tried to reveal the importance of seeing financial statements that reflect reality
and creating a strategy accordingly in such an important sector where global critical developments
are intense, and competition is high. Although the study was conducted on a single sample, it is
inevitable that similar changes will occur in the financial structures of other banks due to the logic
of the application. The most important limitation of the study is that calculations can be made within
the framework of publicly disclosed details and data about financial statement items. Despite this,
it has been demonstrated numerically that the loss of equity, which is considered the most important
financial statement item for banks, has occurred at a significant level in an inflationary environment.
Since all of the main fields of activity of banks are directly and indirectly legally associated with
equity capital, it is of great importance to recognize this decline in equity capital in a timely manner
and to take the necessary measures without any deterioration in the health of the most important
players in the economy and to ensure the continuity of financial stability.

Keywords: inflation accounting, banking sector, financial statements

Enflasyonun Gizledigi Riskler: Bankalarin Finansal Yapisinda Gerg¢ek
Durum

0z

Enflasyonun yiiksek oldugu ekonomik ortamlarda, 6zellikle bankalarin finansal yapisint dogru bir
sekilde analiz etmek ve anlamak zorlagmaktadir. Bu calismada, enflasyon muhasebesinin
kullanilmasinin 6nemi ve bankalarin finansal yapilarinin en dogru sekilde anlasilmasina nasil katki
saglayabilecegi incelenmektedir. Calismanin amaci, enflasyon muhasebesinin bankalarin finansal
yapisini net olarak gormeyi saglamadaki 6nemini vurgulamak ve &zellikle basta 6zkaynak olmak
iizere finansal verilerin gercek yiiziinii ortaya ¢ikararak dogru bir degerlendirilme yapilmasina
katkida bulunmaktir. Bunun i¢in 6zellikle sektoriin giiclii bankasi olarak bilinen biiyiik 6lgekli bir
bankanin finansal tablolar1 (bilango, gelir tablosu ve bagimsiz denetim raporlart) lizerinde uygulama
yapilmugtir. ilgili bankanin finansal tablolarindaki tim kalemler ulagilabilen detaylar dikkate
alinarak ve her bir kalemle ilgili gerekli geg¢mis gelismeler ve degisiklikler g6z Oniinde
bulundurularak enflasyonun yillar itibariyle yapmis oldugu degisimler hesaplanmistir. Yapilan
hesaplamalar ve olusturulan yeni finansal tablolar iizerinden ilgili bankaya iliskin tekrar bir finansal
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giic degerlendirmesi yapilmistir. Sonrasinda da finansal tablolarin nominal haliyle dikkate alinarak
bulunan finansal yapiya iliskin goriisler ile karsilastirilmistir. Bunun sonucunda hem kiiresel kritik
gelismelerin yogun yasandigi hem de rekabetin yiiksek oldugu boylesine dnemli bir sektdrde
gercegi yansitan finansal tablolar1 gérebilmenin ve buna gore strateji olusturmanin énemi ortaya
konulmaya c¢aligilmistir. Her ne kadar tek 6rneklem tizerinde galigma yapilmis olsa da uygulamanin
mantig1 geregi benzer degisikliklerin diger bankalarin finansal yapilarinda da s6z konusu olmasi
kagmilmazdir. Calismanin en 6nemli kisit1 finansal tablo kalemleri hakkinda kamuya agiklanan
detaylar ve veriler ¢ergevesinde hesaplamalarin yapilabilmesidir. Buna ragmen bankalar i¢in en
onemli finansal tablo kalemi olarak kabul edilen 6zkaynak erimesinin enflasyonist ortamda kayda
deger seviyede gerceklestigi rakamsal olarak ortaya konulmustur. Bankalarin ana faaliyet
alanlarinin timii dogrudan ve dolayli olarak yasal agidan Gzkaynak ile iliskilendirildiginden,
ozellikle 6zkaynaklardaki bu gerilemenin zamaninda fark edilerek ekonomideki en Onemli
oyuncularin sagliklarindan bir asinma olmadan gerekli dnlemlerin alinmasinin gergeklestirilmesi ve
finansal istikrarin siirekliligi agisindan bilyiik 6nem tagimaktadir.

Anahtar Kelimeler: enflasyon muhasebesi, bankacilik sektorii, finansal tablolar
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ABSTRACT

Following the 2008 global crisis, the Turkish economy experienced stable macro and micro data
fluctuations until 2019, when COVID-19 symptoms appeared. Although COVID-19 restrictions
have been lifted, the pandemic's economic impact is expected to last, and banks' asset management
will eventually return to pre-pandemic levels. The ratio of gross non-performing loan stock to total
loans is a factor that determines a bank's asset quality. This study utilizes data on return on average
assets, average TL deposit interest rate up to 3 months, and the ratio of total liabilities to total equity.
The data covers January 2010 to December 2019, when there were no major global events.
Therefore, the objective is to provide an outlook on future strategies concerning non-performing
loans, which are crucial indicators of the quality of assets. The ADF unit root test is employed in
the study to ascertain the levels of stationarity exhibited by the series. The ARDL bounds test is
employed to analyze the cointegration relationship between variables. Stationarity and
autocorrelation tests were performed. A long-term cointegration relationship between the variables
was detected. In addition, based on the long-run and short-run coefficients of the ARDL (1,2,1,0)
model, it can be concluded that the return on average assets and the ratio of foreign equity to equity
have a negative and statistically significant impact on the total non-performing loan ratio. On the
other hand, the average TL deposit rate up to 3 months has a favorable and statistically significant
relationship with the average non-performing loan ratio. The results are evaluated using market
discipline theory, moral hazard, adverse selection, and bad management hypothesis. These findings
should improve bank strategies and affect non-performing loan administration during low global
risk periods.

Keywords: non-performing loans, ARDL, pre-covid-19

Sorunlu Kredi Yonetimine Farkh Bir Bakis Acisi - Tiirkiye Ornegi
oz

Tiirkiye ekonomisi 2008 kiiresel krizinin ardindan COVID-19'un ilk belirtilerinin bas gosterdigi
2019 sonuna kadar makro ve mikro verilerde volatilitenin nispeten dengeli oldugu bir dénem
gecirmistir. COVID-19 ile getirilen kisitlamalarin kalkmasma ragmen pandeminin ekonomik
etkilerinin ancak yakin gelecekte azalacagi ve nihai olarak bankalarin aktif yonetiminin pandemi
oncesi doneme yakinsayacagi disiiniilmektedir. Bir bankanin aktif kalitesinin belirleyici
gostergelerinden biri briit sorunlu kredi stogunun toplam kredilere oranidir. Bu ¢alismada, 6nemli
kiiresel gelismelerin olmadigr 2010 Ocak ile 2019 Aralik donemine ait verilerle (ortalama aktif
karlilig1, 3 aya kadar ortalama TL mevduat faizi ve toplam yabanci kaynaklarin toplam 6zkaynaklara
orani) Tirkiye’deki mevduat bankalarinin ortalama sorunlu kredi oraninin nedenlerine farkli bir
bakis acis1 getirilmesi amaglanmistir. Boylece aktif kalitesinin en énemli gostergelerinden olan
donuk alacaklara iliskin gelecek stratejileri konusunda perspektif ¢izme hedeflenmistir. Caligmada,
serilerin duraganlik seviyelerinin tespit edilmesi igin ADF birim kok testi kullanilmistir.
Degiskenler arasi es biitiinlesme iliskisi ARDL Sinir Testi yontemi ile incelenmistir. Duraganlik ve
otokorelasyone iligkin gerekli testler yapilmistir. Degiskenler arasinda uzun donemli esbiitiinlesme
iligkinin varlig1 saptanmistir. Bunun devaminda, ARDL (1,2,1,0) modeline ait uzun dénemli ve kisa
donem katsayilarina gore, ortalama aktif karlilik ve yabanci kaynagin 6zkaynaga oraninin toplam
sorunlu kredi orani iizerinde olumsuz ve anlamli, 3 aya kadar ortalama TL mevduat faizi ile ortalama
sorunlu kredi orani ile olumlu ve istatistiksel olarak anlaml iliskide olduklar1 goriilmiistiir. Ortaya

A Different Perspective on Non-Performing Loan Management - The Case
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¢ikan sonuglar piyasa disiplini teorisi, ahlaki tehlike, ters se¢im sorunu ve kotii yonetim hipotezi
gercevesinde degerlendirilmistir. Elde edilen bulgularla kiiresel risklerin yiiksek olmadigi
donemlere iliskin sorunlu kredi yonetimi konusunda bankalarin cesitli ¢ikarimlarla gelecek
stratejilerine katki saglanacagi diistiniilmektedir.

Anahtar Kelimeler: sorunlu krediler, ARDL, covid-19 dncesi
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ABSTRACT

In the article, we examined the differences between banks and other institutions as an enterprise
engaged in the production of unique products and focused on the historical periods of their
emergence. Although as an enterprise only a factory, a factory or a sphere of production that creates
material products is understood, but it was taken into account that other generations of the economy
were not in any way prohibited from holding the title of enterprise. That is why such an entity as a
bank engaged in certain activities was defined as a bank - this is an enterprise. We cannot put an
end to this, because the enterprise is not a full disclosure of what we have in mind. At the same time,
it requires clarification, because the bank is neither a factory nor a factory. It is noted that it differs
from them in its own special service, and the role of second-tier banks in the development of the
country's economy is described in detail, the essence, functions are revealed, and the features of the
activities of second-tier banks are shown. The essence of entrepreneurship in the economy, the
history of the Bank in Kazakhstan will be described. The processes in the perception of the bank as
an enterprise were studied.

Keywords: competitiveness, entrepreneurship, economic development

Bankalar Essiz Bir Isletmedir
0z

Makalede, bankalarin diger kurumlardan farkliligimi ve istisnai {riinlerin iiretiminde yer alan
isletmeler olarak inceleyerek galismalarin yapildigi ve arastirmalarin ortaya ¢iktigi tarihi donemlere
odaklandik. Isletme, yalnizca maddi iiriinler iireten fabrika, fabrika veya iiretim dali olarak anlasilsa
da, ekonominin diger baglantilarinin isletme unvanma sahip olmasinin yasaklanmadigi dikkate
alindi. Bu nedenle, belirli faaliyetlerde bulunan banka gibi bir kurulusa, bankanin bir igletme oldugu
tanimu verilmistir. Bu ylizden buna bir son veremeyiz ¢iinkii girisim ne diisiindiiglimiizii tam olarak
aciklamiyor. Ayn1 zamanda, banka ne fabrika ne de fabrika oldugu i¢in agikliga kavusturulmasi
gerekiyor. Onlardan farklidir - 6zgiin hizmet ve iilke ekonomisinin gelismesinde ikinci diizey
bankalarin rolii kapsaml bir sekilde karakterize edilmistir, ikinci diizey bankalarin faaliyetlerinin
0zii, islevleri ve ozellikleri agiklanmigtir. Ekonomide girisimciligin 6zii, Kazakistan'da bankanin
tarihinin olusum yolu agiklanmaktadir. Bankanin girisimcilik olarak algilanma siirecleri
incelenmistir.

Anahtar Kelimeler: rekabet giicii, girisimcilik, ekonomik kalkinma
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ABSTRACT

In recent years, cryptocurrencies, as digital assets, have transcended the boundaries of traditional
financial systems and continue to be used worldwide by individuals and institutions. The emergence
and increasing prevalence of cryptocurrencies have led to various risk factors such as cyber attacks,
theft, market volatility, and value loss. These risk factors present new opportunities for the insurance
industry. Insurance companies have embarked on developing specialized insurance products to
address the risks associated with cryptocurrencies. These products generally provide protection
against cyber attacks, theft, and exchange bankruptcy, and are a rapidly growing type of commercial
liability insurance known as digital insurance. Additionally, the decentralized nature of
cryptocurrencies enables the implementation of automated insurance processes through smart
contracts. This enhances the transparency and efficiency of insurance transactions, providing
insurers with opportunities to optimize operations and offer innovative solutions in the crypto space.
However, the insurance sector faces several challenges in the crypto era. The volatility of
cryptocurrency prices complicates the determination of insurance premiums and payment structures.
Furthermore, the uncertainties and security risks associated with cryptocurrencies also pose
significant challenges. The digital nature of cryptocurrencies makes them vulnerable to cyber
attacks and theft, necessitating effective risk assessment and the development of appropriate
products by insurance companies. Moreover, legal regulations for cryptocurrencies vary from
country to country, further complicating insurance transactions. A review of the literature reveals
that there are few studies on cryptocurrency insurance abroad; however, being the first scientific
study on this subject in Turkey makes it significant. This study addresses the opportunities and
challenges presented by insurance products for cryptocurrencies. The study will fill the gap in this
topic in our country and serve as a foundation for future research related to cryptocurrency
insurance.

Keywords: cryptocurrency, digital asset, insurance, risk

Kripto Para Caginda Sigortacilik: Firsatlar ve Zorluklar
oz

Son yillarda kripto paralar, dijital varliklar olarak, geleneksel finansal sistemlerin sinirlarini asarak
diinya ¢apinda bireyler ve kurumlar tarafindan kullanilmaya devam edilmektedir. Kripto paralarin
ortaya ¢ikis1 ve her gecen giin yayginlagmasi, siber saldirilar, hirsizlik, piyasa oynakligi ve deger
kayb1 gibi ¢esitli risk faktorlerini dogurmustur. Bu risk faktorleri, sigorta endiistrisi i¢in yeni firsatlar
sunmaktadir. Sigorta sirketleri, kripto paralarla iliskili riskleri ele almak amaciyla 6zel sigorta
iirtinleri gelistirme ¢abasina girmistir. Bu tiriinler genellikle kripto para sahiplerine, siber saldirilara,
hirsizliga ve borsa iflasina kars1 koruma saglayan, hizla biiyiiyen ticari sorumluluk sigortasi ¢esidi
olan dijital sigortadir. Ayrica, kripto paralarin merkezi olmayan yapisi, akilli kontratlar araciligiyla
otomatik sigorta siireclerinin uygulanmasina imkan tanimaktadir. Bu durum, sigorta iglemlerinin
seffafligin1 ve etkinligini artirarak sigortacilara operasyonlar1 optimize etme ve kripto alaninda
yenilik¢i ¢oziimler sunma firsati saglamaktadir. Bununla birlikte, sigorta sektorii, kripto ¢caginda bir
dizi zorlukla kars1 karsiyadir. Kripto paralarin fiyatlarindaki oynaklik, sigorta primlerinin ve 6deme
yapilarinin  belirlenmesini karmasik hale getirmektedir. Ayrica, kripto paralar {izerindeki
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belirsizlikler ve giivenlik riskleri de 6nemli zorluklar arasinda yer almaktadir. Kripto paralarin dijital
dogasi, onlar1 siber saldirilara ve hirsizliklara karsi savunmasiz hale getirmekte; bu da sigorta
sirketlerinin riskleri etkili bir sekilde degerlendirmesini ve uygun {iirlinler gelistirmesini zorunlu
kilmaktadir. Ayrica, kripto paralar i¢in yasal diizenlemeler, iilkeden iilkeye farklilik gostermekte,
bu da sigorta islemlerini karmasiklastirmaktadir. Literatiir incelendiginde, kripto para sigortaciligt
ile ilgili yurt disinda yapilmis az sayida ¢alismaya rastlanmaktadir; ancak Tiirkiye'de bu konuyla
ilgili ilk bilimsel ¢aligma olmasi agisindan dnem tagimaktadir. Bu ¢aligma ile kripto paralar icin
ortaya konulan sigorta iirlinlerinin sagladigi firsatlar ve zorluklar ele alinmistir. Calisma, kripto para
sigortaciligi ile ilgili yapilacak arastirmalar i¢in hem iilkemizde ilgili konudaki boslugu dolduracak
hem de konuyla ilgili ileride yapilacak arastirmalar igin bir temel olusturma niteligi tagimaktadir.

Anahtar Kelimeler: kripto para, dijital varlik, sigorta, risk
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ABSTRACT

The banking sector plays a critical role in the economy and is often regarded as a barometer of a
country's overall economic health. Particularly, the monetary policies implemented by central banks
can have significant effects on the profitability of the banking sector and stock market performance.
In the case of Turkey, the Central Bank of the Republic of Turkey's (CBRT) tight monetary policy
measures aimed at combating inflation during the 2023-2024 period have frequently resulted in
interest rate hikes. Interest rate hikes can affect banks' cost of lending, thereby influencing their
profitability and the overall performance of the sector.

This study aims to examine the effects of the CBRT's interest rate hike decisions on the banking
sector and bank stock returns. Using an event study approach, the impact of nine interest rate hike
decisions made between February 2023 and March 2024 on the stock returns of 12 banks listed on
the Borsa Istanbul is analysed. Daily closing prices of each bank's stock are utilized to compute
abnormal returns and cumulative abnormal returns. Statistical analysis reveals significant findings,
indicating that, overall, investors reacted positively, and the sector yielded abnormal returns
following interest rate hike decisions.

The findings of this study contribute to a better understanding of the effects of central bank monetary
policies and interest rate hike decisions on the banking sector and aid in assessing risks in financial
markets. A key contribution of the study to the literature is its analysis of the current state of the
banking sector in Turkey and its demonstration of the effects of central bank policies, particularly
interest rate hike decisions, from the perspective of stock returns.

Keywords: interest rate decisions, tight monetary policy, banking, event study

2023-2024 Donemi Faiz Artirnm Kararlarinin Tiirk Bankacihk Sektoriine
Etkisi: Borsa Istanbul Bankacilik Paylar1 Uzerinde Bir Olay Calismasi

0z

Bankacilik sektorii, ekonomide kritik bir rol oynamakta olup, iilkelerin genel ekonomik sagliklarinin
bir gostergesi olarak kabul edilmektedir. Ozellikle merkez bankalarimin faiz politikalar1, bankacilik
sektoriiniin karlilig1 ve hisse senedi performansi iizerinde dnemli etkilere sahip olabilmektedir.

Tiirkiye Cumhuriyet Merkez Bankasi'nin, 2023-2024 déneminde enflasyonla miicadele kapsaminda
uyguladig1 sikilastiric1 para politikasi, siklikla faiz artirimi ile sonuglanmustir. Faiz artirimui,
bankalarin kredi maliyetlerini artirarak karhiliklarin1 ve sektoriiniin  genel performansini
etkileyebilmektedir.

Caligsmada, Tiirkiye Cumhuriyet Merkez Bankasi'nin faiz artirim kararlarinin bankacilik sektoriine
ve banka hisse senedi getirilerine etkilerinin incelenmesi amaglanmaktadir. Subat 2023-Mart 2024
doneminde gerceklestirilen dokuz faiz artirim kararmin, Borsa Istanbul’da islem géren 12 banka
hisse senedi getirilerine etkisi olay ¢aligmasi yontemi ile analiz edilmektedir. Analizde her bir banka
hisse senedinin giinlik kapanis fiyatlar1 kullanilarak, anormal getirileri ile kiimiilatif anormal
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getirileri hesaplanmigtir. Analizler sonucunda istatistiksel olarak anlamli sonuglar elde edilmis olup,
faiz artirim karari 6ncesi ve sonrast donemdeki hisse senedi getirileri incelendiginde; genel olarak
yatirimeilarin pozitif tepki verdigi ve sektdriin anormal getiri sagladigi goriilmiistiir.

Caligsmanin bulgulari, Merkez Bankasinin uyguladigi para politikalarinin ve faiz artirim kararlarimin
bankacilik sektdriine etkilerinin daha iyi anlagilmasina ve finansal piyasalardaki risklerin
degerlendirilmesine katkida bulunacaktir. Caligmanin literatiire temel katkisi, Tirkiye'deki
bankacilik sektoriiniin giincel durumunu analiz ederek, merkez bankasi politikalarinin ve 6zellikle
faiz artirim kararlarinin sektor iizerindeki etkilerini hisse senedi getirisi perspektifinde ortaya
koymasidir.

Anahtar Kelimeler: faiz kararlari, sikilastirici para politikasi, bankacilik, olay ¢aligmasi
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ABSTRACT

Following the 2008 Global Financial Crisis, financial regulatory reforms and developments in
digital techologies, as well as the acceleration of developments in the financial technologies
(FinTech) sector, have begun to affect the traditional finance sector. FinTech is transforming the
financial sector and innovating the banking system by supporting new business models, processes
and financial products. With the development of FinTech, the banking environment is transforming
from standard online banking to feature-rich mobile applications such as fund transfers, cross-
border transfers, robo-advisory and asset management. G20/OECD Corporate Governance
Principles (OECD, 2022) recognize the potential of FinTech and digitalization th reshapethe
traditional financial system and the emergence of new challenges in corporate governance
structures. In this study, we analyze the impact of FinTech and digital banking apps on the
performance of banking sector from 2011 to 2022 for G20 countries. Net interest margin and z-
score are used to assess the performance of the banking sector. The FinTech sectoe is measured by
the number of patents held by residents, while digital banking applications are evaluated based on
the number of mobile and internet banking transactions per 1000 people, as well as transaction
volume as a percentage of GDP. Liquidty, capital adequacy market concentration, human capital,
economic growth rate, money supply, and inflation are considered as control variables. The study
utilizes the panel fixed-effects quantile regression model developed by Machado and Santos Silva
(2019) to investigate what way and the extent of FinTech and digitalization on the performance of
the banking sector. The reason why the panel quantile regression model is chosen is that it enables
the analysisof conditional quantiles that uncover various forms of conditional heterogeneity in the
dataset. This approach applies moment constraints to non-intersecting parameters, which enables
the banking sector to analyze the iimpact of the dependent variable at different levels using location
and scale parameters. Unlike panel quantile regression that conncenntrates on average estimates,
this method offers a more specific way of studying the effect of the dependent variable. Therefore,
the findings from the study reveal that banks improve their performance in countries where FinTech
and digital banking applications are prevalent. These countries have been increasingly adopting new
information technologies and, as a result, are achieving economies of scale.

Anahtar Kelimeler: banking sector, fintech, digitalization, monetary policy, methods of moment quantile regression
(MMQR)

Risk mi Firsat mi? Dijital Doniisiim ve FinTech’in Bankacilik Performansi
Uzerindeki Asimetrik Etkisi

0z

2008 finansal krizinin ardindan, mali diizenleyici reformlar ve dijital teknolojilerdeki gelismeler ile
birlikte finansal teknolojiler (FinTech) sektoriindeki gelismelerin hiz kazanmasi1 geleneksel finans
sektoriinii etkilemeye baslamigtir. FinTech yeni is modelleri, siire¢leri ve finansal iiriinleri
destekleyerek finans sektoriinii  doniistiirmekte ve bankacilik sistemini yenilestirmektedir.
FinTech’in gelisimi ile bankacilik ortami standart ¢evrimigi (online) bankaciliktan fon transferleri,
fatura 6demeleri, sinir 6tesi havele, robo-danigmanlik ve varlik yonetimi gibi zengin 6zellikli mobil
uygulamalara doniismektedir. G20/OECD Kurumsal Yénetim Ilkeleri (OECD, 2022)’nde FinTech
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ve dijitallesmenin geleneksel finansal sistemin yeniden diizenlenmesine yonelik potasiyelini ve
kurumsal yonetim yapilarinda yeni miicadelelerin ortaya ¢iktig1 kabul edilmistir. Bu dogrultuda,
calismada 2011-2022 donemi i¢in FinTech ve dijital bankacilik uygulamalarinin bankacilik sektor
performansi tizerindeki etkilerini G20 iilkeleri 6zelinde incelenmesi amag¢lanmaktadir. Bankacilik
sektoriiniin performans: 6lgmek amaciyla net faiz marji ve z skoru degiskenleri kullanilmustir.
FinTech sektorii yerlesiklerin patent sayisiyla, dijital bankacilik uygulmalari ise mobil ve internet
bankacilig: islem say1s1 (1000 kisi) ve islem hacmi (%GSYH) ile 6l¢iilmiistiir. Kontrol degiskenler
olarak ise likidite, sermaye yeterliligi, piyasa yogunlagmasi, beseri sermaye, ekonomik biiyiime
orani, para arzi ve enflasyon degiskenleri dikkate alinmistir. Calismada FinTech ve dijitallesmenin
bankacilik sektdr performansini hangi yonde ve ne boyutta etkiledigini incelemek amaciyla
Machado ve Santos Silva (2019) tarafindan gelistirilen panel sabit etkiler kantil regresyon
modelinden yararlanilmistir. Panel kantil regresyon modelinin tercih edilmesinin nedeni,veri
setindeki farkl: tiirdeki kosullu heterojenligi ortaya koyan kosullu kantillerin incelenmesine imkan
saglamasidir. Ortalama tahminlere odaklanan panel kantil regresyondan farkli olarak, lokasyon ve
Olcek parametrelerini kullanarak bankacilik sektoriiniin bagimli degiskenin farkli diizeylerdeki
etkisini analiz edilmesine olanak saglayan bu yaklasimda kesismeyen parametrelere moment
kisitlamalar1 uygulanmaktadir. Boylelikle, ¢aligmadan elde edilen bulgular, FinTech ve dijital
bankacilik uygulamalarinin yiiksek oldugu iilkelerde bankalarin performansini arttirdigint ortaya
koymaktadir. Bu iilkeler, yeni bilgi teknolojilerini daha fazla benimsemekte, dolayisiyla 6lcek
ekonomilerine ulagsmaktadirlar.

Keywords: bankacilik sektorii, fintech, dijitallesme, para politikasi, moment kantil regresyon (MMQR) yontemi
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The Effect of Credit and Deposits on Economic Growth: Evidence from
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ABSTRACT

For developing countries, financial resources and access to these resources are very important for
growth. With the use of financing, the demand for investment goods and consumer goods increases.
Increasing investments contributes to growth. Meeting this financing need through savings will
ensure more effective use of the country's resources. The economic development levels of provinces
in Turkiye differ from each other. This difference, which has occurred for various reasons, is
important in terms of the credit policies to be applied. Determining the contribution levels of a
province to growth in terms of the loans used by the provinces in the financial system will reveal
where the limited financial resources are more efficient. In addition, the situation in terms of savings
will be discussed and the impact of savings on the growth of that province will be evaluated.

To achieve these aims, balanced panel data are constructed and second-generation panel data are
used to analyze Panel AMG Estimation, and an improved panel causality test for heterogeneous
panels is employed. To enhance the robustness of the study, the results are scrutinized on a city-
specific basis.

Keywords: credit, growth, marginal efficiency of capital

Kredi ve Mevduatin Ekonomik Biiyiimeye Etkisi: Tiirkiye’den Kamtlar
0z

Geligmekte olan iilkeler igin finansman kaynaklari1 ve bu kaynaklara erisim biiyiime agisindan ¢ok
onemlidir. Finansman kullanimi ile yatirim mallarina ve tiiketim mallarina olan talep artmaktadir.
Yatirimlarin artmasi biiyiimeye katki saglamaktadir. Bu finansman ihtiyacinin tasarruf yolu ile
saglanmasi iilke kaynaklarinin daha etkin kullanimini saglamig olacaktir. Tirkiye’de illerin
ekonomik gelismislik diizeyleri birbirinden farklidir. Bu farkliligin ¢esitli nedenler ile olusmus
olmasi suan uygulanacak politikalar agisindan 6nemlidir. Illerin finansal sistemde kullanmis
olduklar1 krediler agisindan o ilin biiyiimeye katki diizeylerinin belirlenmesi sinirli olan finansman
kaynaklarmin nerde daha verimli oldugunun tespitini ortaya koyacaktir. Bunun yaninda tasarruflar
acisindan da durum ele alinarak tasarruflarin o ilin biiylimesi tizerindeki etkisi degerlendirilecektir.

Calismada, 2004-2022 yillar1 arasinda il bazli olarak, kredi kullanim miktarinin ve banka
mevduatlarinin  biiylimeye etkilerinin dengeli panel veriler olugturulmakta ve veriler ikinci nesil
Panel AMG yontemi ile tahmin edilecektir. Heterojen nedensellik testleri ile de ele alinacak
calismada il bazli sonuglar ortaya konulacaktir.

Anahtar Kelimeler: kredi, biiyiime, sermayenin marjinal etkinligi
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ABSTRACT

Financial inclusion refers to the access of individuals, firms, and societies to financial products and
services, their capacity to benefit from these services, and their participation in financial decision-
making processes. In this context, certain fundamental strategies have been identified to enhance
access to financial services, especially for the poor, low-income workers, small-scale entrepreneurs,
and micro-enterprises, particularly in developing countries. These strategies aim to increase
financial inclusion. Numerous research studies have been conducted on the topic of financial
inclusion. Due to the increasing interest of researchers in the subject, Bibliometric analysis is crucial
in helping us understand and evaluate various aspects of scientific research. This study aims to
conduct a bibliometric analysis on the concept of financial inclusion, which has gained popularity
in recent years. The data used in the study were obtained from the Web of Science (WoS) database,
commonly preferred in the social sciences field. In the data collection process, the concept of
"Financial Inclusion" was initially searched for in the bibliometric analysis. Using search strings
under the subfields of "title," "abstract," and "keywords," a total of 3414 studies were accessed. The
data from these studies were then subjected to analysis using the "R™ program. After transferring
the raw data to the R program, only English language was selected as the writing language,
excluding other languages, resulting in a total of 3327 studies. Subsequently, only the "article” type
was selected for the research type, excluding other types of research, and a final dataset of 2551
studies was obtained. The data included in this study were obtained on April 8, 2024, and all studies
up to this date were included in the dataset. As a result of the study, prominent sources, frequently
used keywords, contributions of authors, most commonly used documents, and trend topics related
to the subject were identified. The results were then visualized.

Keywords: financial inclusion, bibliometric analysis, r program

Finansal Kapsayicilik Uzerine Bibliyometrik Bir Arastirma
oz

Finansal kapsayicilik, kisilerin, firmalarin ve toplumlarin finansal {iriin ve hizmetlere erisimini, bu
hizmetlerden yararlanma kapasitesini ve finansal karar alma siireglerine katilimini ifade etmektedir.
Bu baglamda gelismekte olan tlkelerde 6zellikle yoksullarin, diisiikk gelirli ¢alisanlarin, kiigiik
Olgekli girisimcilerin ve mikro igletmelerin finansal hizmetlere erigimini artirmak igin belirli temel
stratejiler belirlenmistir. Bu stratejiler sayesinde finansal kapsayiciligin artirmast hedeflemektedir.
Finansal kapsayicilik konusuyla ilgili literatlirde birgok arastirma yapilmigtir. Arastirmacilarin
finansal kapsayicilik konusuna iligkin ilgisinin artmasi sebebiyle bilimsel arastirmalarin gesitli
yonlerini anlamamiza ve degerlendirmemize yardimei olmasi agisindan bibliyometrik analiz nem
arz etmektedir. Bu ¢aligma, son yillarda popiilerligi artan finansal kapsayicilik kavramu ile ilgili bir
bibliyometrik analiz yapmay1 amaglamaktadir. Calismada kullanilan veriler, sosyal bilimler
alaninda sikga tercih edilen Web of Science (WoS) veri tabanindan elde edilmistir. Veri toplama
isleminde ilk olarak bibliyometrik analize konu olan “Financial Inclusion (Finansal Kapsayicilik)”
kavrami taranmistir. Arama zinciri olarak “baghik”, “Gzet” ve ‘“anahtar kelimeler” alt alanlar
kullanilarak 3414 c¢aligmaya ulasilmistir. Bu caligmalardaki veriler “R” programi kullanilarak
analize tabi tutulmustur. R programina ham veriler aktarildiktan sonra yazim dili olarak sadece
Ingilizce segilerek diger diller hari¢ tutulmus ve arastirma sayisi 3327 olarak belirlenmistir.
Ardindan arastirma tiirii icin sadece “makale” tiirii secilerek diger arastirma tiirleri hari¢ tutulmus
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ve nihai veri seti olarak 2551 adet caligma elde edilmistir. Bu g¢alismaya konu olan veriler
08.04.2024 tarihinde elde edilmis ve bu tarihe kadar olan ¢aligmalar veri setine dahil edilmistir.
Yapilan ¢aligma sonucunda, konuya iliskin 6ne ¢ikan kaynaklar, sik kullanilan anahtar kelimler,
yazarlarin katkilari, en yaygin kullanilan belgelerin ve trend konular belirlenmigtir. Ardindan elde
edilen sonuglar gorsellestirilmistir.

Anahtar Kelimeler: finansal kapsayicilik, bibliyometrik analiz, r programi
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ABSTRACT

The Central Bank of the Republic of Turkey (CBRT) is an independent administrative authority that
derives its powers from the law as a joint-stock company. Established in 1930, the CBRT has seen
the appointment of 27 individuals to the position of presidency to date. With the 2017 referendum,
the Republic of Turkey shifted from a parliamentary system to a presidential government system.
Since its implementation on July 9, 2018, five Central Bank presidents have departed from their
presidential duties. The premature replacement of Central Bank presidents poses a delicate decision
that can influence markets in developing nations. These institutions, wielding significant influence
in the economy, hold a key position in communication with international economic entities. This
study aims to investigate the impact of the resignations of Central Bank presidents on the Banking
sector of Borsa Istanbul. To achieve this goal, an event study method was used. In this method, the
first trading day after the Central Bank presidents resigned was taken as the event day. The original
aspect of the study is that it is the first research investigating the impact of the resignation of Central
Bank presidents on the markets in the Republic of Turkey.

Keywords: central bank governors, event study, Borsa Istanbul

TCMB Bagkanlarinin Gorevden Ayrilmasinin Borsa Istanbul Bankacihk
Sektoriine Etkisi

(074

Tiirkiye Cumhuriyet Merkez Bankasi (TCBM) anonim sirket olarak yetkilerini kanundan alan
bagimsiz idari bir otoritedir. TCMB 1930 yilinda kurulmus olup bugiine kadar 27 kisi baskanlik
gorevine atanmugstir. Tirkiye Cumhuriyeti 2017 referandumuyla parlamenter sistemden
Cumhurbaskanligr hiikiimet sistemine ge¢mistir. 9 Temmuz 2018 tarihinden itibaren uygulamaya
gecen bu sistemde bes Merkez Bankasi bagkani bagkanlik gérevinden ayrilmistir. Merkez Bankast
bagkanlarinin yasal siiresi bitmeden degistirilmesi gelismekte olan iilkelerde piyasalari etkileyecek
hassas bir karardir. Ozellikle ekonomide ¢ok etkili bir konuma sahip bu kurumlar uluslararasi
ekonomik ¢evreler ile iletisimde anahtar konumdadir. Bu ¢alismanin amact Cumhurbaskanligi
hikkiimet sisteminde gorevinden ayrilan Merkez Bankasi bagkanlarinin gorevden ayrilma
duyurusunun Borsa Istanbul Bankacilik sektdriine olan etkisinin arastirilmasidir. Bu amaci
gerceklestirmek i¢in olay ¢aligmasi yontemi kullanilmistir. Bu yontemde olay giinii olarak Merkez
Bankas1 bagkanlarinin gérevden ayrildig: giin sonrasi ilk islem giinii alinmistir. Calismanin 6zgiin
yani Tiirkiye Cumhuriyetinde Merkez Bankas1 bagkanlarinin gérevden ayrilmasinin piyasalara olan
etkisini aragtiran ilk ¢alisma olmasidir.

Anahtar Kelimeler: merkez bankasi baskanlari, olay ¢alismasi, Borsa Istanbul
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The Effect of Cost Efficiency on The Financial Performance of Banks: A

Research on Public Banks in Turkey
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ABSTRACT

This study aims to reveal the effect of banks' cost efficiency on their financial performance. The
data used in the study was taken from the Bloomberg Terminal database. Public deposit banks in
Turkey constitute the sample of the study. Eight banks from which sampling data were obtained
were taken and the year range of these banks was selected as 2009-2022. In the study, first of all,
cost efficiency was measured by stochastic frontier analysis, and using the technical efficiency data
obtained from here, it was tested whether it had an effect on the financial performance of deposit
banks through panel regression. In the stochastic frontier analysis conducted according to the model
of Battese and Coelli (1995), it was concluded that the variables selected as input (Personnel Costs
and Interest Costs) had an effect on the output (Loans and Securities) at a 1% significance level.
Return on Assets (ROA), Return on Equity (ROE) and Net Interest Margin (NIM), which are
financial performance indicators of banks, were selected as dependent variables. Logarithm of Total
Assets (LNASSETS), Total Equity/Total Assets (TETA), Total Loans/Total Deposits (TLTD) and
Non-Performing Loans/Total Loans (NPL), which are important variables for banks with cost
efficiency levels, were used as independent variables in this study. As a result of the panel
regression, it was seen that Cost efficiency affected the dependent variables ROA, ROE and NIM
at 1% significance level. This result shows that banks should also take cost efficiency into
consideration when creating strategies regarding their financial performance. In some years, the cost
efficiency rating was quite low.

Keywords: cost efficiency, stochastic frontier analysis, bank performance

o e

Maliyet Etkinliginin Bankalarin Finansal Performansina Etkisi:
Tiirkiye’de Halka Acik Bankalar Uzerine Bir Arastirma

0z

Bu calismada bankalarin maliyet etkinliginin bankalarin finansal performanslarina olan etkisinin
ortaya konulmasi amaglanmistir. Calismada kullanilan veri Bloomberg veri tabanindan alinmistir.
Tiirkiye’de halka agik mevduat bankalar1 galismanm drneklemini olusturmaktadir. Ornekleme
verilerine ulasilan sekiz banka alinmis ve bu bankalarin yil zaman aralig1 2009-2022 yillar1 olarak
secilmistir. Calismada Oncelikle maliyet ekinligi stokastik sinir analizi yapilarak Ol¢lilmis ve
buradan alman teknik etkinlik wverileri kullanilarak panel regresyon araciligiyla mevduat
bankalarinin finansal performanslarina etkisi olup olmadig: test edilmistir. Battese and Coelli
(1995)’in modeline gore yapilan stokastik sinir analizinde girdi olarak segilen degiskenlerin
(Personel Giderleri ve Faiz Giderleri) %1 anlamlilik diizeyinde ¢iktiya (Krediler ve Finansal
Varliklar) etkisi oldugu sonucuna ulasilmistir. Bankalarin finansal performans gostergeleri olan
Varlik Karliligi (ROA), Ozkaynak Karlihigi (ROE) ve Net Faiz Marji (NIM) bagimli degiskenler
olarak secilmistir. Maliyet etkinlik seviyeleri ile bankalar i¢in 6nemli degiskenlerden Toplam
Varliklarin Logaritmasi (LNASSETS), Toplam Ozkaynaklar/Toplam Varliklar (TETA), Toplam
Krediler/Toplam Mevduatlar (TLTD) ve Donuk Krediler/Toplam Krediler (NPL) bu caligmada
bagimsiz degiskenler olarak kullanilmistir. Panel regresyon sonucunda Maliyet etkinliginin ROA,
ROE ve NIM bagimlh degiskenlerini %1 anlamlilik diizeyinde etkiledigi goriilmiistiir. Bu sonug
gosteriyor ki bankalar finansal performanslart ile ilgili stratejiler olugtururken maliyet etkinligini de
dikkate almalidir. Baz1 yillarda maliyet etkinligi derecesi olduke¢a diigiik ¢ikmaistir.

Anahtar Kelimeler: maliyet etkinligi, stokastik sinir analizi, banka performansi
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ABSTRACT

Uncertainty refers to situations involving uncertain or unknown information. Researchers have
developed various indices to measure uncertainty. Uncertainty indices are calculated regarding
national and economic policy. Uncertainty indices for countries are calculated using the frequency
numbers and variants of "uncertainty” taken from the Economist Intelligence Unit's quarterly
country reports. Economic Policy Uncertainty Indices are calculated according to the relative
frequency of newspaper articles of countries containing the triple term regarding economy, politics
and uncertainty. Countries may face various events that involve uncertainty. Uncertainty has come
to the fore in Turkey, where events such as the failed coup attempt, the change of the management
system, and the February 6 earthquake have occurred in the last fifteen years. This made the country
an ideal case study. Uncertainty may have effects on the returns of investment instruments in
financial markets. The study aimed to examine the effects of both country uncertainty and global
economic policy uncertainty on the returns of financial investment instruments. Since Turkey
Uncertainty Index data was calculated for January 2008 and later, Global Economic Policy
Uncertainty data covering the same period and Borsa Istanbul Institutional Investor Managers
Association Indices measuring the returns of financial investment instruments were selected. In the
study, variables with 192 months of uninterrupted observation from January 2008 to December 2023
were examined with correlation and regression analyses. In the study, Turkey Uncertainty Index and
Global Economic Policy Uncertainty Index are independent variables, Borsa Istanbul 100 Index,
Borsa Istanbul Institutional Investor Managers Association Government Domestic Debt Securities
All Index, Borsa Istanbul Institutional Investor Managers Association Public Eurobond USD Index,
Borsa Istanbul Institutional Investor Managers Association Public Eurobond. USD (TL) Index,
Borsa Istanbul Institutional Investor Managers Association Public Eurobond EUR Index, Borsa
Istanbul Institutional Investor Managers Association Public Eurobond EUR (TL) Index, Borsa
Istanbul Institutional Investor Managers Association Gold Price Weighted Average Index were used
as dependent variables. As a result of the study; It has been found that country uncertainty negatively
affects Government Domestic Debt Securities and Dollar Public Eurobond returns, while global
economic policy uncertainty positively affects gold and TL Public Eurobond returns.

Keywords: turkey uncertainty index, global economic policy uncertainty index, financial investment mstruments

Ulke ve Global Ekonomik Politika Belirsizliginin Secilmis Finansal Yatirim
Araclan Getirilerine Etkisi: Tiirkiye’den Kamitlar

OZET

Belirsizlik, kesin olmayan veya bilinmeyen bilgileri igeren durumlar1 ifade etmektedir.
Arastirmacilar belirsizligi 6lgmek icin ¢esitli endeksler gelistirmislerdir. Belirsizlik endeksleri
iilkesel ve ekonomik politikayla ilgili olarak hesaplanmaktadir. Ulkelere ait belirsizlik endeksleri,
Economist Intelligence Unit'in ii¢ aylik iilke raporlarindan alman "belirsizligin" siklik sayilar1 ve
varyantlar1 kullanilarak hesaplanmaktadir. Ekonomik Politika Belirsizligi Endeksleri ise ekonomi,
politika ve belirsizlik ile ilgili ii¢lii terim igeren iilkelerin gazete makalelerinin goreceli sikligina
gore hesaplanmaktadir. Ulkeler belirsizlik iceren gesitli olaylarla kars: karsiya kalabilmektedirler.
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Tiirkiye’de son on bes yilda basarisiz darbe girisimi, yonetim sisteminin degismesi, 6 Subat depremi
gibi olaylar yasanmis iilkede belirsizlik 6n plana ¢ikmuistir. Bu da iilkeyi ideal bir 6rnek olay
calismasi haline getirmistir. Belirsizligin finansal piyasalardaki yatirim araglar1 getirilerine etkileri
olabilmektedir. Calismada, gerek iilke belirsizliginin gerek global ekonomik politika belirsizliginin
finansal yatirim araglar1 getirilerine etkisi incelenmek istenmistir. Tiirkiye Belirsizlik Endeksi
verileri Ocak 2008 ve daha sonrasi i¢in hesaplandigindan ayn1 donemi iceren Global Ekonomik
Politika Belirsizligi verileri ve finansal yatirnm araclarimin getirilerini 6lgen Borsa Istanbul
Kurumsal Yatirimci Yoneticileri Dernegi Endeksleri secilmistir. Calismada Ocak 2008 ila Aralik
2023 donemine ait 192 aylik kesintisiz gozleme sahip degiskenler korelasyon ve regresyon
analizleriyle incelenmistir. Calismada Tirkiye Belirsizlik Endeksi ve Global Ekonomik Politika
Belirsizlik Endeksi bagimsiz degisken, Borsa Istanbul 100 Endeksi, Borsa Istanbul Kurumsal
Yatirimer Yoneticileri Dernegi Devlet I¢ Borglanma Senetleri Tiim Endeksi, Borsa Istanbul
Kurumsal Yatirime1 Yoneticileri Dernegi Kamu Eurobond USD Endeksi, Borsa Istanbul Kurumsal
Yatirimer Yoneticileri Dernegi Kamu Eurobond USD (TL) Endeksi, Borsa Istanbul Kurumsal
Yatirimer Yéneticileri Dernegi Kamu Eurobond EUR Endeksi, Borsa istanbul Kurumsal Yatirime1
Yéneticileri Dernegi Kamu Eurobond EUR (TL) Endeksi, Borsa Istanbul Kurumsal Yatirimci
Yoneticileri Dernegi Altin Fiyat Agirlikli Ortalama Endeksi bagimli degisken olarak kullanilmistir.
Calismanin sonucunda; iilke belirsizliginin Devlet i¢ Bor¢lanma Senetleri ve Dolar Kamu Eurobond
getirilerini negatif yonde etkiledigine, global ekonomik politika belirsizliginin altin ve TL Kamu
Eurobond getirilerini pozitif yonde etkiledigine ulagilmistir.

Anahtar Kelimeler: Tiirkiye Belirsizlik Endeksi, Global Ekonomik Politika Belirsizligi Endeksi, Finansal Yatirim Araglari
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ABSTRACT

Commercial Banks are the largest depository institutions and important source of financing for
nonfinancial businesses. General economic well-being is closely related with health of financial
institutions and health of overall financial system. The traditional importance of commercial banks
stems from their high share in the market as well as the fact that they intermediate the healthy
functioning of financial markets by extending the deposits they accept as commercial, consumer or
housing loans in need. Traditional commercial banking models are evolving. Financial innovation
has increased the competitive environment for the commercial banking industry and it causing
fundamental changes in it. In recent years, commercial banks have significantly increased their
efficiency by investing heavily in information and computer technologies. These investments have
stimulated the development of financial technology (fintech), commercial banks have renewed the
way of doing business and improved their product range. Commercial banks used online business
platforms, increased service improved risk pricing models, enhanced risk control capabilities. From
the customer’s side, commercial banks have increased their transaction speed and their potential to
offer suitable products for their customer. This paper aims evaluate the impact of digital
transformation on Turkish commercial banks’ performance by different sizes using quantitative
research methods. On the other hand, a very distinctive structure called block chain technology
seems to be a candidate to transform commercial banks as well as the entire financial system.
Commercial banks have an important intermediary role in traditional financial systems. One of the
application results of decentralized financial systems is the elimination of intermediaries. It will not
be easy to predict how commercial banks will adapt to decentralized financial structures and what
the regulations will be on these issues. In the following sections of the study, a research on how the
developments in the field of decentralized finance are perceived by the commercial banking system
and an evaluation based on the results will be made.

Keywords: finance, commercial banking, decentralized finance

OZET

Ticari bankalar, en biiyiikk mevduat kuruluglaridir ve finansman saglayan 6nemli bir kaynaktirlar.
Genel ekonomik refah, finansal kurumlarin sagligi ve genel finansal sistemin durumu ile yakindan
iliskilidir. Ticari bankalarin geleneksel dnemi, piyasadaki yiiksek paylarindan ve kabul ettikleri
mevduatlart ticari, tiiketici veya konut kredisi gibi ihtiyaglara yonelik olarak genisleterek finansal
piyasalarin saglikli isleyisini saglamalarindan kaynaklanmaktadir. Geleneksel ticari bankacilik
modelleri evrim gegiriyor. Finansal yenilik, ticari bankacilik sektoriindeki rekabet ortamini artirmig
ve bu durum koklii degisikliklere neden olmustur. Son yillarda, ticari bankalar, bilgi ve bilgisayar
teknolojilerine 6nemli yatirimlar yaparak verimliliklerini artirmislardir. Bu yatirimlar, finansal
teknolojinin (fintech) gelisimini tesvik etmis, ticari bankalar i yapma bigimlerini yenileyerek iiriin
yelpazelerini gelistirmislerdir. Ticari bankalar, ¢evrimigi is platformlar1 kullanarak hizmetlerini
artirmig, risk fiyatlama modellerini gelistirmis ve risk kontrol yeteneklerini iyilestirmistir. Miisteri
acisindan, ticari bankalar islem hizini artirmis ve miisterileri i¢in uygun iiriinler sunma potansiyelini
yiikseltmigtir. Bu calismanin amaci, dijital doniigiimiin Tiirk ticari bankalarinin performansi
iizerindeki etkisini farkli boyutlarda nicel arastirma yontemleri kullanarak degerlendirmektir. Ote
yandan, merkeziyetsiz finansal sistemlerin bir uygulama sonucu olarak, aracilik roliinii ortadan
kaldirma potansiyeline sahip olan bir yap1 olan blok zinciri teknolojisi, ticari bankalar1 ve tim
finansal sistemi doniistirme adayr gibi goriinmektedir. Ticari bankalar, geleneksel finansal
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sistemlerde Onemli bir aracilik roliine sahiptir. Merkeziyetsiz finansal sistemlerin uygulama
sonuglarindan biri araciliklarin ortadan kaldirilmasidir. Ticari bankalarin merkeziyetsiz finansal
yapilara nasil uyum saglayacaklari ve bu konularda hangi diizenlemelerin yapilacagi konusunda
ongoriide bulunmak kolay olmayacaktir. Calismanin ilerleyen boéliimlerinde, merkeziyetsiz finans
alanindaki gelismelerin ticari bankacilik sistemi tarafindan nasil algilandigina dair bir arastirma
yapilacak ve sonuglara dayali bir degerlendirme gerceklestirilecektir.

Anahtar Kelimeler: finans, ticari bankacilik, merkeziyetsiz finans
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ABSTRACT

A revolutionary manifesto was published by an entity whose existence was definitively unknown,
described as a pseudonym of brand names Samsung - NAKAmichi - MOTOrola, and by others as a
programmer named Satoshi Nakamoto in 2008. The name of the article is "Bitcoin: A Peer-to-Peer
Electronic Cash System"”. The following year, Bitcoin source code was released by transitioning
from the conceptual proof-of-concept stage to practical implementation. Alongside the widespread
adoption of the cryptocurrency namely Bitcoin, the blockchain technology powering the system also
attracted the attention, leading to examinations of its usability with different variations in practice.
There is a general approach that blockchain technology can be used in any kind of field which
requires trust. In Tirkiye, the increasing interest in cryptocurrencies and blockchain technology
have led to a growing need for regulation and supervision. In accordance with requirements, the
conceptual proof-of-concept studies and applications of blockchain technology have been discussed.
In efforts of regulatory and supervisory institutions, especially public and private sector
organizations, enhancing the blockchain ecosystem and establishing a financial architecture without
negatively affecting innovation and without adversely impacting the essence of the technology are
explained by examples. In conclusion, it is highly considered that keeping pace with the
development of conventional financial technologies will transform from a necessity to a obligatory
requirement. It can be summarized that regulatory and supervisory authorities are implementing
rules in line with global standards through a gradual maturation principle and adopting a cautious
approach in our country and in globally.

Keywords: blockchain, blockchain applications, smart contracts, turkish regulations

Blok Zinciri Teknolojisine Tirkiye’nin Bakisi ve Diizenleyici Kurumlarin
Degerlendirmeleri

0z

Varlig1 net olarak bilinmemekle birlikte bir yazilimci ya da SAmsung — NAKAmichi — MOTOrola
marka adlarinin bir araya getirilerek olusturuldugu takma bir isimle betimlenen Satoshi Nakamato
tarafindan 2008 yilinda “Bitcoin: Ugtan Uca Elektronik Nakit Sistemi” olarak adlandirilan devrim
niteliginde bir makale yayinlanmustir. Yaklagik bir y1l sonra Bitcoin kaynak kodunun ilk versiyonu
piyasaya siirtilerek kavram kanitlama asamasindan pratik uygulama fazina gecilmistir. Kripto varlik
olan Bitcoin’in yayginlasmasiyla birlikte sistemin altyapisinda kosan blok zinciri teknolojisi de
dikkatleri ¢cekmis ve uygulamada farkli varyasyonlar ile kullanilabilirligi incelenmeye baslanmstir.
Blok zinciri teknolojisinin teorik olarak giiven unsuruna ihtiya¢ duyulan her alanda kullanilabilecegi
yoniinde genel bir kan1 bulunmaktadir. Ulkemizde de kripto varliklara ve dolayistyla blok zinciri
teknolojisine olan ilginin artmasiyla birlikte diizenleme ve denetleme ihtiyaclar1 ortaya ¢ikmistir.
Bu ihtiyaglar dogrultusunda blok =zinciri teknolojisinin {ilkemizdeki kavram kanitlama
calismalarindan ve uygulamalarindan bahsedilmistir. Blok zinciri ekosisteminin gelismesinde basta
kamu ve 6zel sektdr kuruluslart olmak {izere denetleyici ve diizenleyici kurumlarin yenilik ve
inovasyonu olumsuz etkilemeden finansal bir mimari olusturma noktasindaki gayretleri 6rnekler ile
izah edilmistir. Sonug¢ olarak calismada, konvansiyonel finansal teknolojilerin blok zinciri
teknolojisine ayak uydurulmasmin ihtiyactan Ote bir zorunluluk haline doniisecegi
degerlendirilmektedir. Ulkemizdeki diizenleyici ve denetleyici otoritelerin global standartlar ile
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uyumlu kurallar1 hayata gegirebilmesi i¢in temkinli bir yaklagim olan asamali olgunlasma prensibi
dogrultusunda hareket ettikleri neticesine varilabilir.

Anahtar Kelimeler: blok zinciri teknolojisi, blok zinciri uygulamalari, akilli kontratlar, tiirkiye’deki regiilasyonlar
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ABSTRACT

This study aims to examine the evolution of Open Banking by studying the trends and providing
insight into its implications for shareholders such as investors, financial institutions, and fintech
firms. Literature reviews in academic journals, industry reports, and real-world case studies were
used as the methodology to understand and analyze the advancement of technology, regulatory
scope, and market trends in the Open Banking area. The research method includes systematic
research on an electronic database and analysis of relevant literature as well as a review of several
study cases from different regions and market contexts. Findings reveal a significant momentum
toward open banking initiatives shown by several countries' regulatory mandates. While proponents
argue for enhanced customer options and fostering innovation, some concerns are shown due to data
privacy issues, security risks, and market dynamics. Case studies also showcase the analysis of the
practical impact of Open Banking on competition and customer welfare in the financial services
sector, and its impact on the shareholders. This study provides a comprehensive understanding of
Open Banking dynamics and offers insight and recommendations to policymakers, financial
institutions, and customers. By addressing the opportunities and challenges Open Banking provides,
it can help stakeholders harness its potential to drive a more positive outcome in the financial sector.

Keywords: open banking, literature review, case studies

Acik Bankacih@in Evrimi: Trendler ve icgoriiler
oz

Bu galisma, trendleri inceleyerek ve yatirimcilar, finansal kurumlar ve fintech firmalari gibi
hissedarlar igin etkilerine dair i¢gérii saglayarak Agik Bankaciligin evrimini incelemeyi
amaclamaktadir. Ac¢ik Bankacilik alanindaki teknolojideki ilerlemeyi, diizenleme kapsamini ve
pazar egilimlerini anlamak ve analiz etmek i¢in metodoloji olarak akademik dergilerdeki literatiir
taramalari, sektdr raporlar1 ve gergek diinya ornek olay ¢aligmalart kullanildi. Arastirma yontemi,
elektronik bir veritabani iizerinde sistematik arastirma ve ilgili literatiiriin analizinin yani sira farkli
bolgelerden ve pazar baglamlarindan cgesitli ¢aligma vakalarinin incelenmesini igerir. Bulgular,
birgok iilkenin diizenleyici talimatlarinin gosterdigi gibi, agik bankacilik girisimlerine yonelik
onemli bir ivmeyi ortaya koyuyor. Taraftarlar gelismis miisteri seceneklerini ve yenilikgiligi tesvik
etmeyi savunurken, veri gizliligi sorunlari, giivenlik riskleri ve pazar dinamikleri nedeniyle bazi
endigeler ortaya ¢ikiyor. Vaka caligmalari aynm1 zamanda Agik Bankaciligin finansal hizmetler
sektoriinde rekabet ve miisteri refahi iizerindeki pratik etkisinin ve bunun hissedarlar {izerindeki
etkisinin analizini de ortaya koyuyor. Bu calisma, Ac¢ik Bankacilik dinamiklerinin kapsamli bir
sekilde anlagilmasin1 saglamakta ve politika yapicilara, finansal kurumlara ve miisterilere i¢gorti ve
oneriler sunmaktadir. A¢ik Bankacilik'in sagladig: firsatlar1 ve zorluklar: ele alarak, paydaslarin
finans sektoriinde daha olumlu sonuglar elde etme potansiyelini kullanmalarina yardimci olabilir.

Anahtar Kelimeler: agik bankacilik, literatiir taramasi, vaka galigmalari
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ABSTRACT

Traditional finance theories are insufficient to explain human behavior, etc. For these reasons,
studies on behavioral finance have come to the fore in the international literature in recent years. In
studies conducted in this context, it is seen that macro variables are replaced by sub-factors such as
personal preferences and values. One of the main purposes of this study is that investors resort to
mental shortcuts and make wrong decisions under the influence of sub-factors, especially in periods
of uncertainty during political elections. Political preferences are thought to be a sub-factor affecting
people's investment decisions. In this context, a detailed analysis of portfolio choices made under
the influence of political preferences was carried out. Through the survey applied in the thesis study,
the relationship of the political preference variable with other factors was examined within the
framework of behavioral finance concepts. In order to test the statistical relationship of the relevant
variable with other factors, a bivariate chi-square test was applied. In the survey application, a five-
point Likert scale was generally used. Additionally, Cronbach Alpha test was used to test the
reliability of the survey questions. In the findings, it was determined that the political preference
factor is a bias that affects investors' preferences. The findings were interpreted within the
framework of investors with apolitical, right and left political views.

Keywords: portfolio selection, political preferences, behavioral finance

SIYASI TERCIHLERIN YATIRIMLARI YONLENDIRME GUCU -
TURKIYE ORNEGI
0z

Geleneksel finans teorilerinin, insan davranislarini agiklamada yetersiz kalmasi vb. nedenlerden
dolay1 davranigsal finans ile ilgili ¢aligmalar son yillarda, uluslararasi literatiirde 6n plana ¢ikmustir.
Bu baglamda yapilan ¢aligsmalarda makro degiskenlerin yerini, kisisel tercihler ve degerler gibi alt
faktorlerin aldig1 goriilmektedir. Ozellikle siyasi segimlerin oldugu belirsizlik donemlerinde,
yatirimcilarin zihinsel kisa yollara bagvurmasi ve alt faktorlerin etkisiyle yanlis kararlar almasi, bu
calismanin yapilmasindaki temel amaglardan biridir. Siyasi tercihlerin, kisilerin yatirim kararlarini
etkileyen bir alt faktér oldugu disiiniilmektedir. Bu ¢ergevede siyasi tercihlerin etkisi altinda
olusturulan portféy seg¢imlerinin detayli analizi gergeklestirilmistir. Tez ¢alismasinda uygulanan
anket aracilifiyla, siyasi tercih degiskeninin, diger faktorler ile iligkisi, davranigsal finans kavramlari
cercevesinde incelenmistir. Tlgili degiskenin diger faktorler ile istatistiksel olarak iliskisini test
edebilmek amacuyla, iki degiskenli ki-kare testi uygulanmigtir. Anket uygulamasinda ise genellikle
besli Likert 6lgeginden faydalanilmistir. Ayrica anket sorularinin giivenilirligini test amaciyla
Cronbach Alfa testinde faydalanilmistir. Elde edilen bulgularda, siyasi tercih faktoriiniin
yatirimeilarin tercihlerini etkileyen bir 6n yargi oldugu tespit edilmistir. Bulgular, apolitik, sag ve
sol siyasi goriislii yatirimcilar ¢er¢evesinde yorumlanmistir.

Anahtar Kelimeler: portfoy se¢imi, siyasi tercihler, davranigsal finans
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ABSTRACT

Financial development is defined as the increase in the role of financial institutions, markets, actors
and financial motives in the international arena. The increase in financial development with the
globalisation process has led to a structure in which production is distributed to different countries.
The dispersion of production to different countries has led to a decline in the share of manufacturing
industry in the economy in many developed and developing countries. However, with the economic
liberalisation and globalisation experienced in the world since 1980, Turkey has entered the
financial development process by experiencing structural transformation. This process had two
important effects on Turkey. The first one is the financial transformation in order to harmonise
domestic financial markets with global markets and the second one is the pursuit of an export-
oriented industrialisation policy. In the post-1980 period in Turkey, financial development has
increased and financial capital movements have become more fluid. Financial capital has been
directed towards hot and short-term areas. In this study, Turkey's industrialisation process in the
post-1980 period is analysed with economic growth as the dependent variable, manufacturing
industry value added share as the explanatory variable and financial development, human capital,
urbanisation, globalisation, openness to internationalisation and total factor productivity as control
variables. In the analysis, non-linear lagged autoregressive (NARDL) model approach is applied by
using Turkey's annual data for the period between 1980 and 2020. According to the estimation
results, a positive shock in the manufacturing industry value added share (0.409, p<0.01) affects
economic growth less than a negative shock in the manufacturing industry value added share (-
0.451, p<0.01) in the long run. These results show that the effect of manufacturing industry value
added share on economic growth is asymmetric. It is also concluded that financial development (-
0.343, p<0.01) has a negative effect on economic growth.

Keywords: financial development, industrialization, economic growth, NARDL

Sanayilesme Siirecinde Finansal Gelismenin Ekonomik Biiyiime Uzerine

Etkisi
0z

Finansal gelisme, finansal kurumlarin, piyasalarin, aktorlerin ve finansal giidiilerin uluslararasi
alanda roliiniin artmasi seklinde tanimlanmaktadir. Kiiresellesme siireci ile finansal geligmede
meydana gelen artis, {iretimin farkli iilkelere dagilmasi seklinde bir yap1 ortaya ¢ikarmustir. Uretimin
farkli iilkelere dagilmasi birgok gelismis ve gelismekte olan {ilkede imalat sanayinin ekonomi
igerisindeki payinda gerilemeye yol agmistir. Bununla birlikte 1980 yilindan itibaren diinya da
yasanan ekonomik serbestlesme ve kiiresellesme ile Tiirkiye yapisal doniisiim yasayarak finansal
gelisme siirecine girmistir. Bu siirecin Tiirkiye iizerinde iki 6nemli etkisi olmustur. Birincisi
icerideki finansal piyasalar1 kiiresel piyasalara uyumlu hale getirmek igin yasanan finansal
dontigiim, ikincisi ise ihracata dayali bir sanayilesme politikasinin izlenmesidir. Tiirkiye’de 1980
sonrasi donemde finansal gelisme artis gdstermis ve finansal sermaye hareketleri daha akiskan hale
gelmigtir. Finansal sermaye sicak ve kisa donemli sahalara yonelmistir. Bu ¢aligmada Tiirkiye’nin
1980 sonras1 donemde yasamis oldugu sanayilesme siireci; ekonomik biiyiime bagiml degisken
olmak iizere, imalat sanayi katma deger pay1 aciklayict degisken ve finansal gelisme, beseri
sermaye, kentlesme, kiiresellesme, disa agiklik ve toplam faktor verimliligi kontrol degiskenleri ile
analiz edilmistir. Analizde Tiirkiye’ye ait 1980 — 2020 arasi1 yillik donem verileri kullanilarak
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dogrusal olmayan gecikmesi dagitilmis otoregresif (NARDL) model yaklagimi uygulanmustir.
Tahmin sonuglarina gore, imalat sanayi katma deger payindaki pozitif bir sok (0,409, p<0,01) uzun
donem de ekonomik biiyiimeyi, imalat sanayi katma deger paymdaki negatif bir soktan (-0,451,
p<0,01) daha az etkilemektedir. Bu sonuglar imalat sanayi katma deger payimin, ekonomik biiyiime
tizerine etkisinin asimetrik oldugunu géstermektedir. Ayrica finansal gelismenin (-0,343, p<0,01)
ekonomik biiyiime lizerinde negatif etkisi oldugu sonucuna ulasilmistir.

Anahtar Kelimeler: finansal gelisme, sanayilesme, ekonomik biiyiime, NARDL
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ABSTRACT

Cryptocurrencies are financial assets that are frequently used today and are of interest to investors,
as they are both payment and investment instruments. By their nature, the fact that there is no circuit
breaker for crypto assets and that they are constantly traded in the market causes the volatility of
these assets to be high. This situation increases the risk levels of investors. While investors can gain
high profits on a daily basis, they can also experience large losses. Therefore, the risk carried by
cryptocurrencies is higher than other investment instruments. In this context, the aim of the study is
to make risk prediction using machine learning method through daily closing data for Bitcoin and
Ethereum, which are frequently traded in the cryptocurrency market. Currently, machine learning
methods appear to be widely used. These methods have the ability to produce effective results with
high efficiency in many areas. In the study, analysis was carried out through the daily closing data
of Bitcoin and Ethereum, the most common cryptocurrencies, in dollars for 2700 days between 2016
and 2024. The collected big data set was classified according to the moving average method and
standard deviation, and the accuracy rate of the big data subject to classification was tried to be
determined through machine learning methods. Since the data set created here has 2 classes, the big
data obtained was processed with machine learning methods such as Quadratic Discriminant (QD),
Support Vector Machined (SVM), Decision Tree (DT). According to the findings, it was concluded
that the success rate in predicting the movements of crypto assets is over 90%. It is thought and
aimed that the detection of a system that works with a high accuracy rate will provide investors and
researchers with the ability to comment on the movements of crypto assets in the future.

Keywords: Risk Management, Cryptocurrency, Bitcoin, Ethereum, Machine Learning

Bitcoin ve Ethereum’un Makine Ogrenmesi Metodu ile Tahmini
oz

Kripto paralar giiniimiizde hem 6deme hem de yatirim araci olmasi nedeniyle oldukga sik kullanilan
ve yatirimeilarin ilgi duydugu finansal varliklardir. Dogasi geregi kripto varliklar igin herhangi bir
devre kesicinin olmamasi ve siirekli olarak piyasada iglem goriiyor olmast bu varliklarin
volatilitesinin yliksek olmasina neden olmaktadir. Bu durum yatirimcilarin risk diizeylerini
artirmaktadir. Yatirnmcilar giinliik bazda yiiksek kazanglar elde edebildigi gibi biiyiik kayiplar da
yasayabilmektedir. Dolayisiyla kripto paralarin tasidigi risk diger yatirim araglarina kiyasla daha
fazladir. Bu kapsamda ¢alismanin amaci kripto para piyasasinda siklikla islem goren Bitcoin ve
Ethereum i¢in giinliik kapanis verileri araciligiyla makine 6grenmesi metodunu kullanarak risk
tahmini yapmaktir. Glincel durumda makine 6grenmesi metotlarinin yaygin bigimde kullanildig
gorliilmektedir. Bu metotlar bir¢ok alanda yiiksek verimlilik ile etkin bir sonuclar {iretebilme
yetenegine sahiptir. Calismada en yaygin kripto paralar olan Bitcoin ve Ethereum’un 2016-2024
yillarma ait 2700 giin icin dolar cinsinden giinliik kapanis verileri aracilifiyla analiz
gerceklestirilmistir. Toplanan biiyiik veri (big data) setinin hareketli ortalama yontemine ve standart
sapmaya gore siniflandirmasi yapilmis, siiflandirma islemine tabi olan biiyiik verilerin, makine
6grenmesi metotlar1 araciligi ile dogruluk orani tespit edilmeye caligilmistir. Burada olusturulan veri
setinin 2 sinifli olmasi sebebiyle elde edilen biiyiik veri, Quadratic Discriminant (QD), Support
Vector Machined (SVM), Decision Tree (DT) gibi makine 6grenmesi metotlar1 ile iglenmistir. Elde
edilen bulgulara gore kripto varliklarin hareketlerinin tahminlerindeki basari oraninin %90’1n
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tizerinde oldugu sonucuna ulasilmistir. Yiiksek dogruluk orani ile galigan bir sistemin tespit edilmis
olmasinin, kripto varliklarin ilerleyen donemlerdeki hareketleri agisindan yatirimeilara ve
arastirmacilara yorum yapabilme yetenegi kazandiracag diisiiniilmekte ve hedeflenmektedir.

Anahtar Kelimeler: Risk Yénetimi, Kripto Para, Bitcoin, Ethereum, Makine Ogrenmesi
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ABSTRACT

Uncertainty is generally recognized as a factor that adversely affects economies. Uncertainty, which
often peaks during periods such as economic crises, wars and epidemics, could be measured with
various indices on a country basis or on a global scale. Although there are many studies in the
literature on whether Islamic banks perform differently than conventional banks during crisis
periods due to their unique business models, there are very few studies examining the impact of
uncertainty on Islamic banks. In this context, this study contributes significantly to closing this gap
in the literature by comprehensively examining the impact of uncertainty on Islamic and
conventional banks. Three dependent variables, namely credit growth, deposit growth, and banks'
net interest margin, are used in this thesis. The country-based World Uncertainty Index developed
by Ahir, Bloom and Furceri (2018) is used as an uncertainty measure. Our sample includes 3,949
bank-year observations of 359 banks, with 72 Islamic and 287 conventional, from 10 countries,
namely Bangladesh, Egypt, Indonesia, Kuwait, Malaysia, Pakistan, Qatar, Saudi Arabia, Turkey,
and the United Arab Emirates, covering the years 2011 to 2021.

The most significant finding of this study is that uncertainty, which significantly and negatively
affects conventional banks' credit growth, deposit growth, and net interest margin, does not have a
significant impact, either positive or negative, on Islamic banks. Additionally, this study further
examines the impact of uncertainty on Islamic and conventional banks by dividing the sample into
two subgroups based on the banks' asset size, the Islamic banking market share in countries, the
density of the Muslim population in countries, and whether the countries are Gulf Cooperation
Council (GCC) countries. Although these investigations reveal some notable findings regarding the
impact of uncertainty on conventional banks, these findings are generally consistent with our main
results.

Keywords: islamic banks, conventional banks, uncertainty, credit, deposit, NIM
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Belirsizligin Islami ve Konvansiyonel Bankalar Uzerindeki Etkisinin
Degerlendirilmesi

0z

Belirsizlik genel olarak ekonomileri olumsuz etkileyen bir faktdr olarak dikkat ¢ekmektedir.
Cogunlukla ekonomik kriz, savas ya da pandemi gibi donemlerde zirve yaptig1 goriilen belirsizlik,
aym zamanda ¢esitli endekslerle iilke bazinda ya da kiiresel dlcekte dlgiilebilmektedir. Islami
bankalarin kendilerine has ig modelleri sayesinde, kriz donemlerinde konvansiyonel bankalara gore
daha farkli performans gosterip gostermedigi literatiirde sik¢a aragtirilmasina karsin, belirsizligin
Islami bankalar iizerindeki etkisine dair az sayida ¢alisma bulunmaktadir. Bu baglamda, bu ¢alisma
belirsizligin islami ve konvensiyonel bankalar iizerindeki etkisini kapsamli olarak inceleyerek,
literatiirdeki s6z konusu ag1g1n kapatilmasina 6nemli katki saglamaktadir. Bu tezde kredi biiyiimesi,
mevduat bilyiimesi ve bankalarin net faiz marj1 olmak iizere ii¢ bagiml degisken kullanilmaktadir.
Belirsizlik dl¢iitii olarak Ahir, Bloom ve Furceri (2018) tarafindan gelistirilen {ilke bazindaki Diinya
Belirsizlik Endeksi kullanilmaktadir. Orneklemimiz Banglades, Misir, Endonezya, Kuveyt,
Malezya, Pakistan, Katar, Suudi Arabistan, Tiirkiye ve Birlesik Arap Emirliklerini kapsayan 10

Evaluating the Influence of Uncertainty on Islamic and Conventional Banks
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iilkeden 72’si Islami ve 287’si geleneksel olmak iizere toplam 359 bankamin 2011-2021
doénemindeki, 3.949 banka-yil gézlemini icermektedir.

Bu ¢alismanin en 6nemli sonucu, konvansiyonel bankalarin kredi biiyiimesini, mevduat biiylimesini
ve net faiz marjin1 anlamli ve olumsuz bir sekilde etkileyen belirsizligin, Islami bankalar iizerinde
olumlu veya olumsuz bir etkisinin olmadigin1 ortaya koymasidir. Buna ilave olarak bu ¢aligma,
belirsizligin Islami ve konvansiyonel bankalar iizerindeki etkisini, orneklemi bankalarin aktif
biiyiikliigii, iilkelerdeki Islami bankacilik pazar payu, iilkelerdeki miisliiman niifusun yogunlugu ve
iilkelerin Kérfez Isbirligi Konseyi (GCC) iilkesi olup olmamasina gére iki ayr1 alt gruba ayirarak
daha detayli olarak incelemektedir. Bu incelemeler sonucunda belirsizligin konvansiyonel bankalar
iizerindeki etkisine dair dikkate deger bazi detay bulgular ortaya ¢ikmakla birlikte, s6z konusu
bulgularin genel anlamda ana bulgularimizla tutarli oldugu goriilmektedir.

Anahtar Kelimeler: islami bankalar, Konvensiyonel bankalar, Belirsizlik, Kredi, Mevduat, NIM
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ABSTRACT

The banking industry is at the forefront of a technological revolution fueled by the integration of
Artificial Intelligence (Al) into operations and marketing strategies. This conceptual study explores
the transformative impact of Al technologies on banking marketing operations, from early
implementations to sophisticated solutions that are reshaping traditional banking practices; It
highlights its various functions, including fraud detection, risk management, customer service,
personalized banking experiences and targeted marketing campaigns, and also explores the key
emerging challenges and opportunities. By contributing to a better understanding of the
transformative potential of artificial intelligence in banking operations and marketing strategies, the
research aims to shed light on industry practitioners, policy makers and researchers on how to meet
the changing needs of customers and harness the power of artificial intelligence to remain
competitive in a rapidly changing environment.

Keywords: artificial intelligence, marketing strategies, banking, transformation

Yapay Zeka ile Bankaciik Operasyonlan ve Pazarlama Stratejilerinin Doniisiimii
oz

Bankacilik sektorli, Yapay Zekanin operasyonlara ve pazarlama stratejilerine entegrasyonu ile
desteklenen teknolojik bir devrimin 6n saflarinda yer almaktadir. Bu kavramsal ¢alisma, ilk
uygulamalardan geleneksel bankacilik uygulamalarini yeniden sekillendiren sofistike ¢oziimlere
kadar YZ teknolojilerinin bankacilik pazarlama operasyonlar: iizerindeki doniistiiriicii etkisini
arasgtirmakta; dolandiricilik tespiti, risk yonetimi, miisteri hizmetleri, kisisellestirilmis bankacilik
deneyimleri ve hedefli pazarlama kampanyalar1 dahil olmak tizere ¢esitli islevlerini vurgulamakta;
ortaya ¢ikan temel zorluklar ve firsatlari aragtirmaktadir. Arastirma, bankacilik operasyonlart ve
pazarlama stratejilerinde yapay zekanin doniistiiriicii potansiyelinin daha iyi anlasilmasina katkida
bulunarak, sektérdeki uygulayicilara, politika yapicilara ve arastirmacilara, misterilerin degisen
ihtiyaglarini karsilama ve hizla degisen bir ortamda rekabetci kalmak igin yapay zekanin giiciinden
yararlanma konusunda 1s1k tutmay1 hedeflemektedir.

Anahtar Kelimeler: yapay zeka, pazarlama stratejileri, bankacilik, dontistim.
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ABSTRACT

Insurance companies are instruments of the financial system that contribute significantly to
economic development by increasing the financial stability of both other companies and individuals.
The most important resource for insurance companies is the risk premium they collect. The main
activity of insurance companies is risk management. Therefore, economic fluctuations in these
countries affect insurance companies the most. Inaccurate or incomplete determination of the
possible risks by these companies can lead to bankruptcy. Simultaneously, investors can also
become shareholders by purchasing shares traded on stock exchanges. Financial performance is an
important indicator of a company’s overall financial position. Different techniques have been used
in the literature to determine financial performance. Multi-criteria decision-making methods
(MCDM) are one of the most frequently used techniques. The analyses were conducted using
secondary data obtained from insurance companies’ financial statements. In this way, it is aimed at
investors, company management, and policymakers to obtain information about companies
operating in the sector. The financial performance of the companies is analyzed through the Current
Ratio, Cash Ratio, Return on Assets, Return on Equity, Total Premium Production, Equity/Total
Assets, Conservation Ratio, Paid Losses and Leverage Ratios. In the study, 2018-2023 data of
insurance companies traded in Borsa Istanbul were analyzed using the ENTROPI and WASPAS
methods, which are among the MCDM methods. Criterion weighting was performed using the
ENTROPI method and the financial performance of the companies was ranked by year using the
WASPAS method. According to the findings, the most successful of the six companies in the six-
year period was AGESA Hayat Emeklilik, while the least successful company was Tiirkiye Sigorta
A.S. In 2023, the financial performance of Anadolu Hayat Emeklilik A.S, AGESA Hayat Emeklilik
A.S, Anadolu Anonim Tiirk Sigorta Sirketi, Aksigorta A.S, RAY Sigorta A.S and Tiirkiye Sigorta
A.S were realized respectively.

Keywords: insurance companies, portfolio management, financial institutions, waspas method, entropi method, financial
performance

Sigorta Sirketlerinin ENTROPI ve WASPAS Yontemleriyle Finansal
Performansimin Olciilmesi

0z

Sigorta sirketleri hem diger sirketlerin hem de bireylerin finansal istikrarin1 artirmasi sayesinde
ekonomik kalkinmaya onemli katkilar sunan finansal sistemin araclarindan birisidir. Sigorta
sirketlerinin en dnemli kaynag1 toplamis olduklar risk primleridir. Sigorta sirketlerinin asil faaliyet
konusunu ise risk yonetimi olusturmaktadir. Ulkelerin ekonomik dalgalanmalari bu nedenle en ¢ok
sigorta girketlerini etkilemektedir. Bu sirketlerin olas1 riskleri yanlis veya eksik belirlemesi sirketleri
iflasa kadar siiriikleyebilmektedir. Yatirimeilar da ayn1 zamanda borsalarda igslem géren s6z konusu
sirketlerin hisse senetlerini alarak sirketlere ortak olabilmektedir. Finansal performans sirketlerin
genel finansal durumunu tespit edebilmek icin Onemli bir gostergedir. Literatiirde finansal
performansi tespit etmek amactyla farkli teknikler kullanilmaktadir. Bahsi gegen bu tekniklerden en
stk kullanilanlarindan birisi ise Cok Kriterli Karar Verme Yontemleri (CKKV)’dir. Sigorta
sirketlerinin finansal tablolarindan elde edilen ikincil verilerle analizler gerceklestirilmistir. Bu
sayede yatirimcilarin, sirket yonetimlerinin ve politika yapicilarin sektorde faaliyet gosteren

102


https://orcid.org/0000-0001-6462-6860
https://orcid.org/0000-0002-4838-7318

sirketler hakkinda bilgi elde etmesi hedeflenmektedir. Sirketlerin finansal performanslart Cari Oran,
Nakit Orani1, Aktif Karlilik Oran1, Ozkaynak Karliligi, Toplam Prim Uretimi, Ozkaynaklar/Toplam
Aktifler, Konservasyon Orani, Odenen Hasarlar ve Kaldirag Oranlar1 aracihiryla tespit edilmistir.
Calismada Borsa Istanbul’da islem goren sigorta sirketlerinin 2018-2023 yili verileri CKKV
yontemleri arasinda yer alan ENTROPI ve WASPAS yontemleri aracilifiyla gergeklestirilmistir.
ENTROPI yontemiyle kriter agirliklandirmasi yapilmis, WASPAS yontemiyle sirketlerin finansal
performansi yillar itibariyle siralanmistir. Elde edilen bulgulara gore alt1 sirketten, bahsi gegen alt1
yillik periyotta en basarilis1 genel olarak AGESA Hayat Emeklilik, en basarisiz sirket ise Tiirkiye
Sigorta A.S olmustur. 2023 yilinda Anadolu Hayat Emeklilik A.S, AGESA Hayat Emeklilik A.S,
Anadolu Anonim Tiirk Sigorta Sirketi, Aksigorta A.S, RAY Sigorta A.S ve Tirkiye Sigorta A.S
sirklerinin finansal performansinin sirastyla gerceklestigi goriilmektedir.

Anahtar Kelimeler: sigorta sirketleri, portfoy yonetimi, finansal kurumlar, waspas yontemi, entropi yontemi, finansal
performans
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ABSTRACT

Turkey, as a developing country, has realised significant reforms in capital markets with the policies
implemented since the early 1990s. As a result, there has been a significant inflow of foreign direct
investment and portfolio investment in Turkey, especially in the recent period. Therefore, our study
aims to analyse the relationship between FDI and foreign portfolio investments and interest rates.

The study utilises a quarterly frequency data set for the period between 2010 and 2023. The data set
of variables covering a total of 13 years and 53 quarterly periods was obtained from the Central
Bank of the Republic of Turkey Electronic Data Distribution System (EDDS)" websites. In time
series analyses, it is important that the series are stationary, i.e. do not contain unit roots. Since there
is a spurious regression relationship between the series without unit root, the results will not reflect
the real relationship. In the analysis phase, firstly, ADF and PP unit root tests were applied to
determine whether the variables are stationary or not. The Toda-Yamamoto test was used to
determine the causality relationship between the variables. In traditional causality tests, the series
should be stationary. In Toda-Yamamoto (1995), there is no such requirement in causality analysis.
In this way, the series contain more information and effective results are obtained.

According to the results of Toda-Yamamoto causality test, no econometric causality relationship
was found between portfolio investments and TL, USD and Euro interest rates at 5% significance
level. While a unidirectional causality relationship was found between FDI and TL and Euro, no
causality relationship was found between FDI and USD interest rates.

One of the most important obstacles to economic growth is the lack of capital. Therefore, developing
countries make arrangements to encourage portfolio investment and FDI movements in order to
maximise the welfare of the country by making use of advanced technological investments for
growth and development. In this direction, it is necessary to follow policies aimed at creating a
favourable environment for increasing foreign capital investments, ensuring domestic economic and
political stability, realising incentive regulations, encouraging foreign investments by establishing
facilitating structures for foreign investors and increasing the benefits to be obtained.

Keywords: portfolio investments, foreign direct investments, interest rates, todo-yamamoto causality test.

Tiirkiye’de Faiz Oranlarinin Portfoy Yatirnmlar1 ve Dogrudan Yabanci

Yatirnmlara Etkisi
0z

Tirkiye gelismekte olan bir iilke olarak, 1990’11 yillarin basindan itibaren uygulamaya koydugu
politikalar ile birlikte sermaye piyasalarinda dnemli reformlar gerceklestirmistir. Bunun sonucunda
ozellikle son donemde Tiirkiye’ye yonelik dnemli bir dogrudan yabanci yatirim ve portfoy yatirimi
girisi olmustur. Buradan hareketle ¢alismamiz DDY ve yabanci portfdy yatirimlar ile faiz oranlar
arasindaki iliskiyi analiz etmeyi amaglamustir.

Caligmada 2010-2023 tarihleri arasi geyrek donemlik frekanstaki veri seti kullanilmistir. Toplam 13
yil1 ve 53 ceyrek donemi kapsayan degiskenlere ait veri seti T.C. Merkez Bankas1 Elektronik Veri
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Dagitim Sistemi (EVDS)” web sitelerinden toplanarak elde edilmistir. Zaman serisi analizlerinde,
serilerin duragan yani birim kok igermemesi énemli bir husustur. Birim kok icermeyen seriler
arasinda sahte regresyon iliskisi olmasi nedeniyle, sonuclar gergek iligkiyi yansitamayacaktir.
Analiz asamasinda ilk olarak, degiskenlerin duragan olup olmadiklariin tespiti i¢in ADF ve PP
birim kok testleri uygulanmustir. Degiskenler arasinda nedensellik iligkileri Toda-Yamamoto testi
ile saptanmaya c¢alisilmistir. Geleneksel nedensellik testlerinde serilerin duragan hale getirilmesi
gerekmektedir. Toda-Yamamoto’da (1995), nedensellik analizinde boyle bir zorunluluk yoktur. Bu
sekilde seriler daha fazla bilgi icermekte ve etkin sonuglar ortaya konulmaktadir.

Toda-Yamamoto nedensellik testi sonuglarina gore ise, %35 anlamlilik seviyesinde, portfoy
yatirimlart ile TL, USD ve Euro faiz oranlari arasinda ekonometrik olarak herhangi bir nedensellik
iligkisine rastlanmamistir. DDY ile TL ve Euro arasinda tek yonlii nedensellik iliskisi tespit
edilirken, DDY ve USD faiz oranlari arasinda nedensellik iliskisi bulunamamustir.

Ekonomik biiylimenin 6niindeki en 6nemli engellerden biri sermaye yetersizligidir. Bundan dolayi,
gelismekte olan iilkeler biiyiime ve kalkinmalari igin ileri teknolojik yatirimlardan yararlanarak
iilkenin refahinm1 maksimum noktaya ¢ikarmak i¢in portfoy yatirrmi ve DY'Y hareketlerini tesvik
edici diizenlemeler yapmaktadir. Bu dogrultuda yabanci sermaye yatirimlarinin arttirilmast igin
uygun ortamin yaratilmasina yonelik politikalarin izlenmesi, iilke i¢i ekonomik ve siyasi istikrarin
saglanmasi, tesvik edici diizenlemelerin gergeklestirilmesi, yabanci yatirimcilar i¢in kolaylastirict
yapilarin tesisi suretiyle yabanci yatirimlarin tegvik edilmesi ve elde edilecek yararlarin arttirtlmasi
gerekmektedir.

Anahtar Kelimeler: portfoy yatirimlari, dogrudan yabanci yatirimlari, faiz oranlari, todo-yamamoto nedensellik testi
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ABSTRACT

Sukuk, also called lease certificates, have been used as an interest-free financing instrument since
the early 2000s. Put, sukuk represents ownership or benefits from an asset. The Accounting and
Auditing Organization for Islamic Financial Institutions defines sukuk as "a certificate representing
equal values after issuance; where the amounts obtained from the issuance are invested in a pre-
planned manner; representing rights and shares on fixed assets and the like according to the types
of investments made; or giving the right of partnership in a project or a special investment activity."”

A bibliography study was conducted for the theses written in the field of sukuk at the YOK National
Thesis Center. Theses related to "sukuk" in the YOK National Thesis Center were scanned
thoroughly, and as a result of the advanced scanning, 77 graduate theses were reached as of
01/04/2024.

In the research findings section, theses are classified based on their titles, universities, topics, and
other relevant information. The first thesis on Sukuk was written in 2011. There are eight doctoral-
level theses and 69 master's theses. The theses on Sukuk were compared regarding their historical
development, types, accounting practices, legal aspects, taxation implications, investment analysis,
and traditional securities. This study provides vital insights for Sukuk researchers by presenting key
findings and essential contributions.

Keywords: participation bank, sukuk, interest-free banking

Sermaye Piyasasi Araci Olarak Kullamilan Kira Sertifikasi (Sukuk)

Alamindaki Tezlerin Bibliyografyasi
(074

Kira sertifikas1 olarak da adlandirilan sukuk, faizsiz finansman saglama aract olarak 2000°1i yillarin
baslarindan itibaren kullanilmaya baglanmistir. En basit anlamda sukuk, bir varliga sahip olmay1
veya ondan yararlanma hakkini gostermektedir. Islami Finans Kurumlar1 Muhasebe ve Denetim
Organizasyonu (Accounting and Auditing Organization for Islamic Financial - AAOIFI)’na gore
sukuk, “ihra¢ edildikten sonra esit degerleri temsil eden; ihragtan elde edilen tutarlarin 6nceden
planlanan bi¢imde yatirim yapildigi; yapilan yatirim g¢esitlerine gére duran varliklar ve benzerleri
iizerindeki haklar ve paylarin temsil edildigi veya bir projede ya da 6zel bir yatirim faaliyetinde
ortaklik hakk: veren sertifika” seklinde tanimlanmistir.

YOK Ulusal Tez Merkezi’nde yer alan ve erisim izni olan sukuk alaninda yazilan tezlere yonelik
bir bibliyografya ¢alismasi yapilmistir. YOK Ulusal Tez Merkezi’nde “Sukuk” ile ilgili tezler tiim
dizin alanlarinda taratilmis, yapilan gelismis tarama sonucunda 01/04/2024 tarihi itibari ile toplamda
77 adet lisansiistii teze ulasilmigtir.

Arastirmanin bulgular kisminda, arastirma kapsamindaki tezlerinin danigmanlarin unvanlarina gore
dagilimy, tiniversitelere gére dagilimi, tez konular1 vb. bilgilere gore siniflandirma yer almaktadir.
Sukuk ilgili ilk tez 2011 yilinda yazilmistir. Bu tezlerden 8 tanesi doktora olup, 69 tanesi yiiksek
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lisans tezlerinden olusmaktadir. YOK Ulusal Tez Merkezi’'nde Sukuk ile ilgili tezler; tarihsel
gelisimi, igleyisi, gesitleri, muhasebelestirilmesi, yasal mevzuat, vergilendirilmesi, yatirim analizi
ve geleneksel menkul kiymetler karsilastirilmasi yapilmistir. Tezlerin kapsamina dair farkli
bilgilerin sunuldugu bu calisma sukuk ile ilgili ¢aligmalar yapacak arastirmacilara hem calisma
alanlarint hem de 6n bilgi vermesi yonlendirmesi bakimindan 6nem tagimaktadir.

Keywords: katilim bankaciligi, sukuk. faizsiz bankacilik

107



Corporate Social Responsibility Performance and Risk Dynamics in

Turkish Companies Listed on Borsa Istanbul

Erdogan CEYLAN! "/ Rasim SIMSEK? ", Salih MUTLU?®

Bilecik Seyh Edebali University, erdogan.ceylan@bilecik.edu.tr
2Bilecik Seyh Edebali University, rasim.simsek@bilecik.edu.tr
3Bilecik Seyh Edebali University, salih.mutlu@bilecik.edu.tr

ABSTRACT

This study investigates the association between corporate social responsibility (CSR) performance
and risk-taking behaviours among Turkish-listed companies on the Borsa Istanbul from 2010 to
2022. Employing OLS regression in a panel data structure, the findings underscore a robust negative
association between CSR performance and firm risk. Across diverse market and accounting risk
measures, companies with higher CSR performance showcase consistently reduced levels of
Idiosyncratic Risk, Total Risk, Asset Return Risk, and Default Risk. These findings suggest the risk-
mitigating potential of robust CSR practices, bridging the gap in the impact of the CSR performance
of companies to accounting and market-based assessments of risk.

Keywords: Corporate Social Responsibility, ESG, Sustainability, Risk

Borsa Istanbul'da islem Goren Tiirk Sirketlerinin Sosyal Sorumluluk
Performansi ve Risk Dinamikleri

0z

Bu calisma, 2010-2022 yillar1 arasinda Borsa Istanbul'da islem goren Tiirk sirketleri arasindaki
kurumsal sosyal sorumluluk (KSS) performansi ile risk alma davranislari arasindaki etkilesimi
arastirmaktadir. Panel veri yapisinda OLS regresyonu kullanilarak elde edilen bulgular, KSS
performansi ile firma riski arasinda giiglii bir negatif iliskiyi vurgulamaktadir. Farkli piyasa ve
muhasebe temelli risk 6lgiitleri lizerinden, daha yiiksek KSS performansina sahip sirketler, tutarl
bir sekilde daha diisiik seviyelerde Idiosenkretik Risk, Toplam Risk, Varlik Getirisi Riski ve
Temerriit Riski sergilemektedir. Bu bulgular, etkili kurumsal sosyal sorumluluk (KSS)
uygulamalarinin riskleri hafifletme potansiyelini dne siirerken, sirketlerin KSS performansinin hem
muhasebe temelli hem de piyasa temelli risk degerlendirmelerindeki etkisini kapatmada bir koprii
olusturabilecegini gostermektedir.

Anahtar Kelimeler: Kurumsal Sosyal Sorumluluk, ESG, Siirdiiriilebilirlik, Risk
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ABSTRACT

The majority of infrastructure and superstructure services for the needs of local people are
undertaken by local governments. Municipalities do not have sufficient equity to provide these
services. It prefers borrowing to realize its investment projects and Ilbank A.$. They continue their
services with support. The reason, within the scope of the environmental economy, exemplifying
the "CEVDES and SUKAP carried out by municipalities with the support provided by ilbank A.S.
and introducing good practice examples gain importance In terms of diversifying and increasing
infrastructure services. It is aimed to reveal the relationship between the municipalities and local
governments and to ensure that municipalities benefit from these supports more actively. The scope
of the study will be to analyze and report the project details obtained by conducting a detailed
literature study In 2015, 92% of. the internal bank loan debt of local governments, and 90% of the
domestic bank loan debt in 2017 belonged to Ilbank A.S. However, it consists of originating loan
debts. only 65% of the domestic bank loan debts of local governments and only 58% in 2019 were
from Ilbank A.S. This is the case of municipalities with Ilbank A.S. recently. other local financial
sources. Today, the way for local governments to provide healthy, balanced, and sustainable
infrastructure services is through a strong financial system. ilbank A.S. financial data is examined,
it is seen in the study that it is a well-established bank. It needs to have a stronger bank position in
the local government system. As a result, ilbank A.S. which serves 3,314 municipalities. It fills a
significant gap in financing public infrastructure and superstructure investments, and it is thought
that it will continue its role in infrastructure services in Turkey in the coming years.

Keywords: local governments, flbank, environmental economy, borrowing

Cevre Ekonomisi Kapsaminda Tiirkiye’de Yerel Yonetim Altyapi Yatirim
Desteklerinin Incelenmesi

0z

Yerel halkin ihtiyaglarina yonelik olarak alt yapi hizmetlerinin ¢ogunlugu yerel yonetimler
tarafindan {istlenilmektedir. Ancak belediyeler bu hizmetleri gergeklestirebilecek yeterli 6zkaynaga
sahip degildir. Bunun i¢in yatirim projelerini gergeklestirebilmek adina borglanma yolunu tercih
eder ve Ilbank A.S. destegi alarak hizmetlerini siirdiiriirler. Bu nedenle ¢evre ekonomisi kapsaminda
belediyelerin Ilbank A.S.’den sagladigi desteklerle gergeklestirdigi “CEVDES (Alt Yapiyr
Destekleme) ve SUKAP (Su ve Kanalizasyon Projeleri) projelerinin orneklendirilmesi ve iyi
uygulama Orneklerinin tanitilmasi altyap1 hizmetlerinin gesitlenmesi ve artirilmasi agisindan dnem
kazanmaktadir. Yapilan ¢alismada flbank A.S. ile yerel ydnetimler arasindaki iligkinin ortaya
konularak belediyelerin bu desteklerden daha aktif yararlanmasinin saglanmast amaglanmaktadir.
Calisma kapsaminda izlenecek yontem detayli literatiir calismasi yapilmak suretiyle elde edilen
proje ayrintilarinin analiz edilmesi ve raporlanmasi seklinde olacaktir. Elde edilen 6n veriler
incelendiginde; 2015 yilinda yerel yonetimlerin i¢ kaynakli banka kredi borcunun % 92°si, 2016
yilinda i¢ kaynakl1 banka kredi borcunun % 90’1, 2017 yilinda i¢ kaynakli banka kredi borcunun %
88’1 ilbank A.S. kékenli kredi borglarindan olusmaktadir. Ancak 2018 yilinda yerel ydnetimlerin i¢
kaynakli banka kredi borglarmin sadece % 65°i, 2019 yilinda ise sadece % 58’i Ilbank A.S.
kaynaklidir. Bu durum belediyelerin son dénemlerde Ilbank A.S. disindaki diger yerel (i) finans
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kaynaklarindan kaynak saglamakta oldugu sonucuna isaret etmektedir. Giliniimiizde yerel
yonetimlerin saglikli, dengeli ve siirdiiriilebilir altyap1 hizmeti saglamasinin yolu giiglii bir mali
sistemden gegmektedir. Sonug olarak 3.314 belediyeye hizmet veren {lbank A.S. kamu alt ve iist
yap1 yatirimlarinin finansmani konusunda dnemli bir agig1 kapatmakta olup, Tiirkiye’de alt yap1
hizmetlerindeki roliinii gelecek yillarda da siirdiirecegi diigiiniilmektedir.

Anahtar Kelimeler: yerel yonetimler, {lbank, gevre ekonomisi, borglanma
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The Impact of Policy and Price Uncertainty on Crypto Assets: The Bitcoin
Case
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ABSTRACT

Crypto assets, emerging as a alternative to traditional financial instruments, have high return
potential, the decentralized structure, ease of access on a global scale, transaction transparency with
blockchain technology, but they also have high volatile structures, regulatory uncertainty and
security risks. Changes in crypto assets over time create uncertainty in the markets in line with these
negative characteristics, which is a source of concern for investors. Since determining the impact of
policy and price uncertainty on crypto assets will guide investors' return forecasts, the study
investigates the impact of cryptocurrency policy and price uncertainty on Bitcoin prices. In the
research, the Cryptocurrency Policy Uncertainty Index and the Cryptocurrency Price Uncertainty
Index, created by Lucey et al. (2021) as indicators of cryptocurrency policy and price uncertainty,
and Bitcoin, has the highest trading volume and market capitalization among crypto assets, are taken
into account. In the study, weekly data for the period 12.30.2013-07.02.2023 are analyzed by the
Fourier Toda-Yamamoto (2016) causality test, and it found that there is a unidirectional causality
from the Cryptocurrency Price Uncertainty Index to Bitcoin.

Keywords: Policy and Price Uncertainty, Bitcoin, Fourier Toda-Yamamoto Causality

Politika ve Fiyat Belirsizliginin Kripto Varliklara Etkisi: Bitcoin Ornegi
oz

Geleneksel finansal varliklara alternatif olarak ortaya c¢ikan kripto varliklar, yiliksek getiri
potansiyeli, merkeziyetsiz yapi, kiiresel 6l¢ekteki erisim kolayligi, blockchain teknolojisiyle islem
seffafligina sahip olmakla birlikte ayn1 zamanda yiiksek volatil yapilari, regiilasyon belirsizligi ve
giivenlik riskleri bulunmaktadir. Kripto varliklarda zamanla ger¢eklesen degisiklikler, bu olumsuz
Ozellikler dogrultusunda piyasalarda belirsizlik yaratir ve bu durum yatirimeilar agisindan endise
kaynagidir. Politika ve fiyat belirsizliginin kripto varliklar tizerindeki etkisinin belirlenmesi,
yatirimeilarin getiri tahminlerinde yol gosterici olacagindan, ¢calismada kripto para politika ve fiyat
belirsizliginin Bitcoin fiyatlarina etkisi arastinlmistir. Arastirmada kripto para politika ve fiyat
belirsizligi gostergesi olarak Lucey vd. (2021) tarafindan olugturulan Kripto Para Politika Belirsizlik
Endeksi ve Kripto Para Fiyat Belirsizlik Endeksi ve kripto varliklar igerisinde en ¢ok islem hacmi
ve piyasa degerine sahip olmasindan dolay1 Bitcoin dikkate alinmistir. 30.12.2013-02.07.2023
donemi haftalik verilerinin Fourier Toda-Yamamoto (2016) nedensellik testiyle analiz edildigi
caligmada, Kripto Para Fiyat Belirsizlik Endeksi’nden Bitcoin’e dogru tek yonlii bir nedensellik
iligkisine ulagilmistir.

Anahtar Kelimeler: Politika ve Fiyat Belirsizligi, Bitcoin, Fourier Toda-Yamamoto Nedensellik
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ABSTRACT

As a result of the international movement of capital, business activities have gained a global
dimension. With the acquisition of the ability to operate in wider geographies, the responsibilities
of businesses have also diversified and tended to increase; In addition to financial responsibilities,
social and environmental responsibilities have emerged. The fact that almost every activity in which
people are at the center directs people's lives has become a current issue in today's business world
with the concept of sustainability. Global warming, climate change, depletion of water resources
and carbon management, etc. Problems that directly and indirectly affect human life, such as
individuals and businesses, constitute a critical obstacle to the sustainability of the cumulative
existence of economies. The above-mentioned changes and developments in terms of restructuring
decent contemporary living conditions and making development sustainable have aroused great
curiosity. The question of how to finance investments nationally or globally in the context of
advancing social and environmental well-being; He introduced the concept of Sustainable Finance.
In this study, we provide resources for prominent investments in environmental, social and
governance (ESG) fields. Sustainable finance, which undertakes the task of providing; It is aimed
to clarify how it has a place in sustainability studies in Turkey. In line with the purpose of the study,
a framework for the functions, tools and effects of sustainable finance was created. In order to make
more consistent and reliable evaluations, financial institutions (banks) included in the BIST-
Sustainability 25 Index were included in the scope of the research. Data in the study; Obtained from
banks' official websites and Public Disclosure Platform (PDP). Descriptive content analysis method
was adopted to analyze the data. As a result of the study, it was determined that Sekerbank has a
wider range of sustainable finance practices and provides pioneering added value to the Turkish
banking sector compared to its competitors.

Keywords: sustainability, sustainable finance, bank, BIST-Sustainability 25 Index

Tiirkiye’de Siirdiiriilebilir Finans Uygulamalan ve Gelecegi
(074

Sermayenin uluslararas: alanda hareket etmesi neticesinde isletme faaliyetleri kiiresel bir boyut
kazanmustir. Daha genis cografyalarda hareket etme kabiliyeti kazanilmasi ile birlikte isletmelerin
sorumluluklari da gesitlenerek artis egilimi gostermis; finansal sorumluluklarinin yaninda sosyal ve
cevresel sorumluluklari ortaya ¢ikmustir. insanin merkezinde yer aldigi hemen her faaliyetin tekrar
insanin hayatina yon verdigi gercegi gliniimiiz is diinyasinda siirdiiriilebilirlik olgusu ile glindeme
yerlesmistir. Kiiresel 1sinma, iklim degisikligi, su kaynaklarinin azalmasi ve karbon ydnetimi, vb.
gibi insan hayatim1 dogrudan ve dolayli olarak etkileyen sorunlarin, bireyselde isletmelerin
kiimiilatif olarak ekonomilerin varliklarinin siirdiiriilebilir olmasinin 6niinde kritik bir engel
olusturmaktadir. Insana yakisir ¢agdas yasam kosullarinin yeniden yapilandirilmasi, kalkinmanin
stirdiiriilebilir hale getirilmesi bakiminin yukarida bahsedilen degigsmeler ve gelismeler biiyiik merak
uyandirmistir. Sosyal ve gevresel refahin ileriye taginmasi baglaminda yatirimlarin ulusal ya da
kiiresel olarak nasil finanse edilecegi sorusu; Siirdiiriilebilir Finans kavramini ortaya ¢ikarmistir.Bu
calismada, gevresel, sosyal ve yonetisim (CSY) alanlarinda 6ne ¢ikan yatirimlara kaynak saglama
gorevi iistlenen siirdiirebilir finansin; Tiirkiye’de siirdiiriilebilirlik ¢aligmalar: icerisinde nasil yer
edindigine aciklik getirilmesi amaglanmistir.Calismanin amact dogrultusunda siirdiiriilebilir
finansin fonksiyonlarina, araclarina ve etkileri yonelik ¢erceve olusturulmustur. Daha tutarli ve
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giivenilir degerlendirmelerin yapilmasi bakimindan arastirma kapsamina BIST-Siirdiirtilebilirlik 25
Endeksi’nde yer alan finans kuruluslari (bankalar) alinmistir. Calismada veriler; bankalarin resmi
web sayfalarindan ve Kamuyu Aydinlatma Platformu (KAP)’tan elde edilmistir. Verilerin analiz
edilmesinde betimsel igerik analizi yontemi benimsenmistir. Caligmanin sonucunda Sekerbank’in
daha genis yelpazede siirdiiriilebilir finans uygulamalarina sahip oldugu ve Tiirkiye bankacilik
sektoriine rakiplerine kiyasla 6ncii katmadeger sagladigi tespit edilmistir.

Anahtar Kelimeler: siirdiiriilebilirlik, siirdiiriilebilir finans, banka, BIST-Siirdiiriilebilirlik 25 Endeksi
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ABSTRACT

Numerous studies in the literature address the classification of provinces in Turkey based on various
indicators such as socio-economic development, education services, and health indicators, and
examine the clustering structures of provinces according to similarities or differences. In this study,
in contrast to the studies found in the literature, the classification of provinces based on bank
deposits and bank loans will be conducted, and the evaluation of clustering structures will be
performed. Six variables related to bank deposits and bank loans have been considered. The data for
these variables were obtained from the Turkish Banks Association's data of 2022. Per capita bank
deposits and per capita bank loans were calculated considering the 2022 population data at the
provincial level, and the clustering of provinces was evaluated based on per capita data. As the
number of clusters, six tiers determined according to the development rankings of provinces in the
SEGE2017 study report prepared by the Ministry of Industry and Technology Development
Agencies General Directorate were adopted. Additionally, changes in the clustering structure of
provinces were examined according to different numbers of clusters. Although classification studies
based on various indicators are available in the literature, this study, conducted according to the
SEGE 2017 levels, represents a new endeavor at the level of socio-economic development rankings
of provinces. The aim of this study is to address some of the shortcomings in this area. K-means
clustering, complete linkage clustering, Ward clustering method, and median clustering method
were used for clustering analysis in the clustering of provinces. In all methods, the results obtained
from clustering analyses based on both per capita bank deposits and per capita bank loans show
significant similarities across varying numbers of clusters. Istanbul and Ankara are placed in a single
cluster, while Izmir, Antalya, Bursa, and Mugla are observed together in another cluster. The
majority of provinces are grouped into two clusters, revealing that the distribution of per capita bank
deposits and per capita bank loans across provinces does not demonstrate similarity according to the
classification of provinces based on the SEGE 2017 study.

Keywords: deposit, loan, clustering analysis, classification

illerin Banka Mevduatlar ve Kredileri Yoniinden Stmflandiriimasi
0oz

Tiirkiye’de illerin sosyoekonomik gelismislik, egitim hizmetleri, saglik gostergeleri gibi farkli
gostergeler dikkate alinarak benzerlik ya da farkliliklarina gore smiflandirilmalarin yapildigi ve
illerin kiimelenme yapilarinin incelendigi ¢ok sayida caligma alan yazinda yer almaktadir. Bu
caligmada alan yazinda yer alan ¢aligmalardan farkli olarak banka mevduatlarina ve banka
kredilerine gore illerin siniflandirilmas: ve kiimelenme yapilarinin degerlendirilmesi yapilacaktir.
Banka mevduatlarina ve banka kredilerine iligkin altigar degisken ele alinmistir. Bu degiskenlere ait
veriler Tiirkiye Bankalar Birligi’nin 2022 yili verilerinden elde edilmistir. iller bazinda 2022 yili
niifus verileri dikkate alinmak suretiyle kisi basina diigen banka mevduatlar ve kisi basina diisen
banka kredileri hesaplanmis ve kisi bagmna diisen veriler yardimiyla illerin kiimelenmesi
degerlendirilmistir. Kiime sayis1 olarak, T. C. Sanayi ve Teknoloji Bakanligi Kalkinma Ajanslari
Genel Midirligii tarafindan hazirlanan SEGE2017 ¢alisma raporunda illerin gelismislik
siralamasina gore alt1 olarak belirlenen kademe sayis1 alinmistir. Ayrica farkli kiime sayilarina gore
illerin kiimelenme yapisindaki degisim irdelenmistir. Alan yazinda degisik gostergelere ait veriler
ile yapilan siniflama ¢alismalari bulunsa da illerin sosyoekonomik gelismislik siralamasi diizeyinde
son giincelleme ¢alismasi SEGE 2017 diizeylerine gore yapilan bu ¢aligma yeni bir ¢aligmadir. Bu
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calismanin bu alandaki bazi1 eksiklikleri de gidermesi amaglanmaktadir. llerin kiimelenmesinde
kiimeleme analizi yontemlerinden K-ortalama kiimelemesi, tam baglanti kiimelemesi, Ward
kiimeleme yontemi ve medyan kiimeleme yontemi kullanilmistir. Biitiin yontemlerde hem kisi
bagina diisen banka mevduatlar1 hem de kisi basina diisen banka kredilerine gore yapilan kiimeleme
analizlerinde, degisen kiime sayilarina gore elde edilen sonuglar biiyiikk oranda benzerlik
gostermektedir. Istanbul ve Ankara tek baslarina bir kiimede yer alirken, izmir, Antalya, Bursa ve
Mugla’nin birlikte bir kiimede yer aldig1 goriilmektedir. illerin biiyiik cogunlugunun iki kiimede
toplandig1 goriilmektedir. Bu durum SEGE 2017 c¢alismasina gore elde edilen illerin gelismislik
siralamasina iligkin siniflamaya gore iller bazinda kisi basina diisen banka mevduatlarina ve kisi
basina diisen banka kredilerine gore illerin dagilimmin benzerlik gostermedigini ortaya
koymaktadir.

Anahtar Kelimeler: mevduat, kredi, kiimeleme analizi, siniflandirma
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ABSTRACT

Socially responsible investors differ from traditional investors in terms of motives and attitudes
towards ecological and social issues. Additionally, when individuals are evaluated in terms of
generations, studies show that Generation Z have an investor identity that is interested in global and
social issues. Based on these facts, the purpose of this study is to examine the purchase intentions
of Generation Z individuals studying at universities in Turkey towards the stocks in Borsa Istanbul
sustainability index within the scope of the value-attitude-behavior model. In this respect, the main
question that the study focuses on is whether the environmental values of the individual (altruism
value, biosphere value and egoistic value) are reflected in his/her environmental attitude and
whether the attitude shaped in terms of values is reflected in the individual's intention to purchase
(invest in) sustainability stocks. The main population of the research consists of Generation Z
students at all levels of education in three different universities (Amasya, Bilecik Seyh Edebali and
Sakarya Universities of Applied Sciences). The data of 371 questionnaires collected from the
population with the help of convenience sampling were subjected to regression analysis within the
scope of the value-attitude-behavior model. According to the results, the individual's altruism value
and biosphere have a statistically significant effect on environmental attitude, whereas the egoistic
value has no effect. Results also show that the environmental attitude has a statistically significant
effect on the intention to purchase stocks in the sustainability index. It is thought that the results of
this study will be important in terms of providing an explanatory model framework for
understanding the sustainability-centered investment preferences of investors in other age groups.

Keywords: Borsa Istanbul sustainability index, Value-attitude-behavior model, Environmental attitude, Environmental
values

Siirdiiriilebilirlik Endeksi Hissesi Satin Alma Niyetinin Deger-Tutum-Davranis
Modeli Kapsaminda Incelenmesi: Universite Ogrencileri Uzerinde Bir Arastirma

0z

Sosyal sorumluluk sahibi yatirimcilarin, ekolojik ve sosyal konulara iliskin giidiiler ve tutumlar
acisindan geleneksel yatirimeilara kiyasla farklilik gostermektedir. Bununla beraber, bireyler
kusaklar bakiminda degerlendirildiginde, Z kusaginda yer alan bireylerin kiiresel ve sosyal
meselelere ilgi duyan bir yatirimei kimligine sahip oldugu yapilan galismalarda dile getirilmektedir.
Bu olgulardan hareketle, bu ¢alismanin amaci, Tiitkiye’de iiniversite 6grenimi goren Z kusagi
bireylerinin Borsa Istanbul siirdiiriilebilirlik endeksindeki hisseleri satin alma niyetlerinin, deger-
tutum-davranis modeli kapsaminda incelenmesidir. Bu bakimdan g¢alismanin odaklandigi temel
soru, bireyin sahip oldugu ¢evresel degerlerin (fedakarlik degeri, biyosfere duyulan deger ve egoist
deger), onun c¢evresel tutumuna ve degerler bakimindan sekillenen tutumun da bireyin
strdiirtilebilirlik hisse senedi satin alma (yatirim yapma) niyetine yansiylp yansimadigidir.
Aragtirmanin ana kiitlesini ti¢ fakli iniversitede (Amasya, Bilecik Seyh Edebali ve Sakarya
Uygulamali Bilimler Universiteleri) her diizeyde 06grenim géren Z kusagi oOgrenciler
olusturmaktadir. Ana kiitleden kolayda drneklem yardimu ile toplanan 371 adet ankete iligkin veriler
deger-tutum-davranig modeli kapsaminda regresyon analizine tabi tutulmustur. Ulagilan sonuglara
gore, bireyin fedakarlik degerinin ve biyosfere karst duydugu degerin, onun gevresel tutumu
iizerinde istatiksel olarak anlamli etkisinin oldugu, buna karsin egoist degerin herhangi bir etkisinin
olmadig1 goriilmektedir. Bireyin sahip oldugu cevresel tutumun ise siirdiiriilebilirlik endeksindeki
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hisse senetlerini satin alma niyeti iizerinde istatiksel olarak anlamli etkisi oldugu sonucuna
ulagilmistir. Bu ¢aligmanin sonuglarinin, diger yas gruplarindaki yatirimeilarm stirdiiriilebilirlik
merkezli yatirim tercihlerinin anlagilmasinda agiklayici bir model gercevesi sunmast bakimimdan
onemli olacag diistintilmektedir.

Anahtar Kelimeler: Borsa Istanbul siirdiiriilebilirlik endeksi, Deger-tutum-davranis modeli, Cevresel tutum, Cevresel
degerler
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ABSTRACT

Banking sector development has an important place in the functioning of the monetary transmission
mechanism. The policies implemented by policy makers to determine the money supply affect all
stakeholders of the economy. This study examines the impact of banking sector development on
environmental pollution. In the study, the impact of banking sector development, economic growth
and foreign direct investments on CO2 emissions was investigated in the model created for Turkey
in the period between 1990 and 2020. Time series analysis methods were used in the study, and the
findings obtained by FMOLS and CCR methods reveal that banking sector development and
economic growth have a negative and reducing effect on CO2 emissions. In the applied Granger
causality results, it is seen that there is a one-way causality relationship from banking sector
development to CO2 emissions and from economic growth to CO2 emissions. The results obtained
in the study suggest that it would be appropriate for the banking sector to support environmental
projects such as energy efficiency, recycling, and low carbon emission technologies in increasing
credit volume.

Keywords: banking sector development, co2 emissions, economic growth, foreign direct investment

Tiirkiye’nin Siirdiirilebilir Kalkinma Siirecinde Bankacilik Sektor
Gelisiminin Rolii

0z

Bankacilik sektor gelisimi, parasal aktarim mekanizmasinin isleyisinde énemli bir yere sahiptir.
Politika yapicilar tarafindan para arzinin belirlenmesi i¢in uygulanan politikalar, ekonominin tiim
paydaslarini etkilemektedir. Bu galismada bankacilik sektor gelisiminin ¢evre kirliligi tizerindeki
etkisi incelenmektedir. Calismada 1990-2020 yillar1 arasindaki donemde Tiirkiye i¢in olusturulan
modelde bankacilik sektor gelisiminin, ekonomik biiylimenin ve dogrudan yabanci yatirimlarin
CO2 emisyonu iizerindeki etkisi arastirilmigtir. Calismada zaman serisi analiz yontemlerinden
yararlanilmis olup, FMOLS ve CCR yontemleriyle elde edilmis bulgular bankacilik sektor
gelisiminin ve ekonomik biiyiimenin CO2 emisyonu iizerinde negatif ve azaltic1 bir etkiye sahip
oldugunu ortaya koymaktadir. Uygulanan Granger nedensellik sonuglarinda ise bankacilik sektor
gelisiminden CO2 emisyonuna ve ekonomik biiylimeden CO2 emisyonuna tek yonlii nedensellik
iligkisi oldugu goriilmektedir. Caligmada ulagilan sonuglar bankacilik sektoriiniin kredi hacmi
artiginda enerji verimliligi, geri doniigiim, diisiik karbon salinimi saglayan teknolojiler gibi ¢evresel
projeleri desteklemesinin dnemini ortaya koymaktadir.

Anahtar Kelimeler: bankacilik sektor gelisimi, co2 emisyonu, ekonomik bityiime, dogrudan yabanci yatirim
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The Relationship Between Human Capital and Banking Sector
Development and Economic Growth in Developing Countries
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ABSTRACT

The relationship between financial development and human capital is the subject of many studies
today. In addition to studies showing that financial development has positive effects on human
capital, there are also studies arguing that the development of human capital has positive effects on
financial development. In this study, the impact of banking sector development on human capital in
developing countries is investigated in the period between 2001 and 2019. Within the scope of the
model created in the study, firstly the cross-sectional dependency between the units was examined
and it was concluded that there was no cross-sectional dependency. In the study, the long-term
relationship between the series was revealed with the first generation Pedroni and Kao cointegration
tests and the direction of this relationship was obtained with FMOLS and DOLS methods. The
results show that banking sector development and economic growth have a positive effect on human
capital, while broad money supply has a negative effect. In the Dumitrescu-Hurlin causality results,
it is seen that there is a one-way causality relationship from banking sector development, broad
money supply and economic growth to human capital. In this regard, it is supported by empirical
results that it is important to use the banking sector effectively in the development of human capital
in developing countries.

Keywords: human capital, banking sector development, economic growth, panel data analysis

Gelismekte Olan Ulkelerde Beseri Sermaye ile Bankacilik Sektor Gelisimi ve
Ekonomik Bityiime Iliskisi

0z

Finansal gelisme ile beseri sermaye arasindaki iligki gliniimiizde bir¢ok ¢aligmaya konu olmaktadir.
Finansal gelisimin beseri sermaye tizerinde olumlu etkileri oldugu ortaya koyan ¢aligmalar yaninda
beseri sermayenin gelisimininde finansal gelisime olumlu etkilerini savunan ¢aligmalarda
bulunmaktadir. Bu c¢alismada gelismekte olan iilkelerde bankacilik sektor gelisiminin beseri
sermaye lUzerideki etkisi 2001 — 2019 yillart arasindaki dénemde arastirilmaktadir. Caligmada
olusturulan model kapsaminda ilk olarak birimler arasinda yatay kesit bagimlilig1 incelenmis ve
yatay kesit bagimliligr olmadigi sonucuna ulasilmistir. Calismada birinci nesil Pedroni ve Kao
esbiitiinlesme testleriyle seriler arasindaki uzun donemli iligki ortaya konulmus ve bu iliskinin yonii
FMOLS ve DOLS yontemleriyle elde edilmistir. Elde edilen sonuglar bankacilik sektor gelisimi ve
ekonomik bilyliimenin beseri sermaye lizerinde pozitif genis para arzinimnin ise negative etkili
oldugunu gostermektedir. Dumitrescu- Hurlin nedensellik sonuglarinda ise bankacilik sektor
gelisiminden, genig para arzindan ve ekonomik biiylimeden beseri sermayeye dogru tek yonlii
nedensellik iliskisi oldugu goriilmektedir. Bu dogrultuda gelismekte olan iilkelerde bankacilik
sektoriiniin beseri sermayenin gelisiminde etkin olarak kullanilmasinin énemli oldugu ampirik
sonuglarla desteklenmektedir.

Anahtar Kelimeler: beseri sermaye, bankacilik sektor gelisimi, ekonomik biiyiime, panel veri analizi
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ABSTRACT

Determining the value of a company is a crucial step in the process of going public. In Turkey, the
Capital Markets Board (CMB) regulations make it mandatory to determine the share price before
an initial public offering. There are four fundamenteal reports that companies need to prepare for
initial public offerings in Turkey. Among them, the price determination report is a type of valuation
report, as it determines the value of the company. These reports must be prepared according to
international valuation standards and generally accepted valuation principles. Additionally, they
should contain sufficient information for public disclosure and investor information purposes. The
scope of price determination reports has not been studied extensively in academic literature, but
there are a few foreign studies on related issues, such as analyst reports' scope, their impact on
investor behavior and post-public offering price performance. In this perspective, this study is one
of the pioneering studies in the literature in which the scope of price determination reports

We analyzed 116 price determination reports from initial public offerings conducted between 2013
and 2021 and found that they have deficiencies in many areas. The reports should provide more
detailed information to investors to promote the development of capital markets and reduce
information asymmetry. The lack of information in the reports negatively affects investors' ability
to access sufficient information and form expectations about the company's future, as well as
causing information asymmetry and excessive volatility in share prices after the public offering,
which are harmful to the capital markets.

Keywords: mitial public offerings, 1po, price determination report, analyst report, scope of price determination reports,
valuation, valuation report

Fiyat Tespit Raporlarimin Kapsami
oz

Halka arz siirecinin en Onemli agamalarindan biri sirket degerini belirlemektir. Tiirkiye’de
sirketlerin halka agilmadan Once pay fiyatinin belirlenmesi Sermaye Piyasasi Kurulu (SPK)
diizenlemeleri ile zorunlu kilimmustir. Tiirkiye’de ilk halka arz faaliyetlerinde diizenlenen 4 temel
rapor bulunmaktadir. Bu raporlar arasinda yer alan fiyat tespit raporlari sirket degerinin belirlendigi
raporlar olmasi nedeniyle bir nevi degerleme raporu niteligi tasimaktadir. Fiyat tespit raporlarinin
uluslararas1 degerleme standartlarina ve genel kabul gormiis degerleme ilkelerine uygun
diizenlenmesi bir gerekliliktir. Bu gerekliligin yani sira fiyat tespit raporlarinin kamuyu aydinlatma
ilkesi ve yatirimcilarin bilgilendirilmesi amaciyla yeterli bilgi ve igerik diizeyine sahip olmasi
beklenmektedir. Akademik literatiirde fiyat tespit raporlarinin kapsamina iligkin herhangi bir
caligmaya rastlanilmamustir. Yabanci literatiirde analist raporlariin kapsami, yatirime1 davranigina
etkisi, halka arz sonrasi fiyat performansi ve volatilite {izerine etkisi gibi konularda arastirma yapan
siirlt sayida ¢aligma bulunmaktadir. Fiyat tespit raporlarinin kapsam analizlerinin yapildig1 bu
calisma literatlirdeki Oncii c¢aligmalar arasinda yer almaktadir. 2013 — 2021 yillar1 arasinda
gergeklestirilen ilk halka arz faaliyetlerinde diizenlenen 116 fiyat tespit raporu kapsam bakimindan
analiz edilmistir. Kapsam analizleri metin analizi yoluyla gergeklestirilmistir. Yapilan analizlerde

* Corresponding Author’s email: selahattincagatayozturk@gmail.com

120


https://orcid.org/0000-0002-7373-5310
https://orcid.org/0000-0002-4214-7321

fiyat tespit raporlarinin birgok farkli alanda kapsam bakimindan eksiklikleri bulundugu, sermaye
piyasalarinin gelisimi, bilgi asimetrisinin azaltilmasi gibi amaglar dogrultusunda fiyat tespit
raporlarinin yatirimcilara daha yiiksek diizeyde bilgi saglamasi gerektigi sonucuna ulasilmistir.
Raporlarda yer alan bilgi diizeyinin diisiik olmasi yatirimcilar agisindan yeterli bilgiye ulasamama
ve sirket hakkinda gelecek beklentileri olusturamama gibi olumsuzluklara, sermaye piyasalari
acisindan ise bilgi asimetrisi ve halka arz sonras1 pay fiyatlarinda asir1 volatilite gibi olumsuzluklara
neden olmaktadir.

Anahtar Kelimeler: ilk halka arz, fiyat tespit raporu, analist raporu, fiyat tespit raporlarmm kapsami, degerleme, degerleme
raporu
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ABSTRACT

Achieving a healthy growth model in national economies is only possible if the sectors and firms
that make up the economy can operate effectively and efficiently. The main condition for this is the
healthy functioning of the financial sector that feeds all sectors. The banking sector, which
constitutes an important part of the financial sector in developing countries such as Turkey, enables
the development of firms and economies with the many activities it performs. Since the 20th
century, the world economy has become more integrated, and although it has incorporated many
innovations into financial life, it has also paved the way for many new risk factors to be included in
life. Banks face many different types of risk factors while carrying out their activities. Liquidity risk
is one of the most important of these risks. Liquidity risk is important in terms of protecting banks'
safe positions, ensuring stable and sustainable operations and efficient allocation of resources.

This study aims to analyze the bank level, macro level and covid variables affecting the liquidity
risk of 19 banks operating in deposit banking in Turkey between 2012 and 2022. According to the
results of the study in which panel data analysis methods were applied, it was found that there is a
positive and significant relationship between liquidity risk and bank size, a negative and significant
relationship between liquidity risk and net interest margin, a negative and significant relationship
between liquidity risk and inflation, which is a macroeconomic variable, and a negative and
significant relationship between liquidity risk and covid pandemic crisis.

Keywords: finance, banking, liquidity risk, panel data analysis, pandemic crisis

Bankacilik Sektoriinde Likidite Riskinin Belirleyicileri: Tiirk Mevduat
Bankalarindan Kanitlar

0z

Ulke ekonomilerinde saglikli bir biiyiime modelinin saglanabilmesi ekonomiyi olusturan sektorlerin
ve firmalarmm etkili ve verimli ¢alisabilmeleri ile miimkiin olmaktadir. Bu durumun
saglanabilmesinin esas kosulu ise tiim sektorleri besleyen finansal sektoriin saglikli ¢alismasidir.
Tirkiye gibi gelismekte olan {ilkelerde finansal sektoriin 6nemli bir kismint olusturan bankacilik
sektorii yerine getirdigi bircok faaliyet ile firmalarin ve ekonomilerin kalkinmasina olanak
tanimaktadir. 20. Yiizyildan itibaren daha entegre bir 6zellik gosteren diinya ekonomisi her ne kadar
bir¢ok yeniligi finansal yasam igerisine dahil etse de beraberinde bir¢ok yeni risk faktorlerinin de
yasama dahil olmasina zemin hazirlamistir. Bankalar faaliyetlerini yerine getirirken farkl tiirden
birgok risk faktorleri ile yiiz ylize gelmektedir. Likidite riski de bu risklerin en 6nemlilerinden
birisini olusturmaktadir. Likidite riski bankalarn giivenli pozisyonlarini korumak, istikrarlt ve
siirdiiriilebilir faaliyet saglamak ve kaynaklarin etkin tahsisinin yapilmasi agisindan 6nemlidir.

Bu c¢alismada Tiirkiye’de mevduat bankaciligr alaninda faaliyet gosteren 19 bankanin 2012-2022
yillar1 arasinda likidite riskini etkileyen banka diizeyi, makro diizey ve covid degiskenlerinin analizi
amaclanmistir. Panel veri analiz yontemlerinin uygulandig: ¢calisma sonuglarina gore likidite riski
ile banka biiyiikliigli arasinda pozitif yonlii ve anlaml1 iligki, likidite riski ile net faiz marj1 arasinda
negatif yonlii ve anlamli bir iliski, likidite riski ile makro ekonomik degisken olan enflasyon

122


https://orcid.org/my-orcid?orcid=0000-0002-6171-0554

arasinda negatif yonlii anlaml: bir iliski ve likidite riski ile covid pandemi krizi arasinda negatif
yonlii ve anlamli bir iliski oldugu tespit edilmistir.

Anahtar Kelimeler: finans, bankacilik, likidite riski, panel veri analizi, pandemi krizi
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ABSTRACT

Participation banks, which have entered the banking system in our country as private financial
institutions since 1985, operate on the principle of interest-free banking and contribute to the
sustainable growth of social and economic structures in our country by adopting sustainable finance
models with the participation finance model they offer. According to data from the Participation
Banks Association of Turkey (TKBB), participation banks, which had a 5% market share in 2017,
managed to increase their market share to 8.6% as of September 2022. Their asset size increased to
TL 1.1 trillion. Similarly, the number of branches and personnel also increased, reaching a 12.2%
share in the market in terms of branches and 8.5% in terms of personnel. Considering the latest data
in December 2023 (TSB), it is seen that participation banks, which continued to grow in the sector
with 1459 branches and 23910 employees, disbursed TL 643.8 billion in funds at the end of 2022,
realising a growth of 74.3% in this area (2022 KBB Report). By the end of 2025, participation banks
are expected to reach a market share of 15% in the entire market. Today, when digitalisation is used
effectively in almost every sector, especially in marketing and promotional activities, banks, like
other businesses, have the opportunity to announce their products and services to both corporate and
individual customers in a fast, easy and very cheap way. Especially the intensive use of social media
by the young and middle-aged population has made this channel very attractive for businesses and
they have started to use their corporate profiles as an advertisement, promotion and CRM tool.

In this study, the posts made by 6 participation banks in our country from their corporate Instagram
accounts are analysed with the help of content analysis. Within the scope of purposive sampling and
covering the first 2 months of the year, the sharing themes will be determined by analysing the posts
in detail. The analyses of the study are ongoing and among the estimated findings, the promotion of
products and services, special day and commemoration themed posts, sustainability (posts on
environmental, economic and social dimensions) and especially the posts explaining the digital
services developed by the banks stand out. While it was observed that the original video content,
especially the original video content with the participation of the banks' own personnel, received
much more interaction from the followers, it was observed that the followers' comments, especially
the messages with complaint dimensions, were responded to quickly. When the post descriptions
are read in detail, it can be seen that not enough attention is paid to the use of "hastag #". By adding
"#" to the appropriate words, the numerical values of sharing interactions could have reached much
larger audiences. It is important for participation banks to use their Instagram accounts more
effectively in taking advantage of the power of social media to influence target groups, and it can
support them in realising their 2025 targets.

Keywords: participation banks, social media marketing, instagram interactions, content analysis

Katihm Bankalarimin Sosyal Medya Etkilesimleri: '"Instagram Paylasimlarinin
Temalar Acisindan Degerlendirilmesi''

oz
Ulkemizdeki bankacilik sistemine 1985 yilindan itibaren dzel finans kurumlari olarak giren katilim
bankalari, faizsiz bankacilik prensibiyle faaliyet gostermekte ve sunduklari katilim finans modeliyle

strdiirtilebilir finans modellerini de sahiplenerek iilkemizdeki sosyal ve ekonomik yapilarin
strdiirtilebilir bir sekilde bilylimesine de katki saglamaktadir. Tiirkiye Katilim Bankalar1 Birligi
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(TKBB) verilerine gore, 2017 yilinda %5 Pazar payma sahip olan katilim bankalar1 Eyliil 2022
itibariyle Pazar paylarmi %8,6 ¢ikarmayi basarmustir. Aktif biiyiikliikleri ise 1,1 trilyon liraya
cikmistir. Benzer sekilde sube ve personel sayilari da artmis ve sube sayisinda pazarda %12,2 ve
personel sayisinda ise %8,5’lik bir paya ulagmustir. Aralik 2023 yilindaki (TSB) son veriler dikkate
alindiginda, 1459 sube sayis1 ve 23910 calisan sayisi ile sektorde biiylimeye devam eden katilim
bankalar1 2022 yiliin sonunda 643,8 Milyar TL fon kullandirarak bu alanda da %74,3 ‘lik bir
bliyiime gergeklestirdigi goriilmektedir (2022 KBB Raporu). 2025 yilsonu itibariyle ise katilim
bankalarinin tiim pazarda %15’lik bir pazar payina ulasmasi beklenmektedir. Dijitallesmenin hemen
hemen her sektorde 6zellikle pazarlama ve tanitim faaliyetlerinde etkili bir sekilde kullanildig:
giinlimiizde bankalar da diger isletmeler gibi {irlin ve hizmetlerini hem kurumsal hem de bireysel
miisterilerine hizli, kolay ve ¢ok ucuz bir sekilde duyurabilme imkanma sahiptir. Ozellikle sosyal
medyanin geng ve ortanca niifus tarafindan ¢ok yogun bir sekilde kullamlmasi isletmeler igin bu
mecray1 ¢ok cekici bir hale getirmis ve kurumsal profillerini bir reklam ve MIY arac1 olarak
kullanmaya baglamislardir.

Caligsmada iilkemizdeki 6 katilim bankasinin kurumsal Instagram hesaplarindan yaptig1 paylagimlar
icerik analizi yardimiyla incelenmektedir. Amagli 6rneklem kapsaminda ve yilin ilk 2 ayim
kapsayan paylagimlar detayl bir sekilde incelenerek paylasim temalar1 belirlenecektir. Calismanin
analizleri devam etmekte olup tahmin edilen bulgular arasinda, iiriin ve hizmetlerin tanitilmasi, 6zel
giin ve anma temal1 paylasimlar, siirdiiriilebilirlik (Cevresel, ekonomik ve sosyal boyutuna iliskin
paylasimlar) ve oOzellikle bankalarin gelistirdigi dijital hizmetleri agiklayan paylasimlar dikkat
cekmektedir. Ozellikle bankalarm kendi personellerinin de yer aldigi orijinal video igeriklerinin
takipgiler tarafindan ¢ok daha fazla etkilesim aldigi goriiliirken, takipgi yorumlarinin dzellikle
sikayet boyutlarinda olan mesajlara hizli bir sekilde donildiigii goézlemlenmistir. Paylagim
aciklamalari detayli bir sekilde okundugunda ‘“hastag #” kullanimlarmma yeterince Ozen
gosterilmedigi goriilebilmektedir. “#” ifadesi uygun sdzciiklere eklenerek paylasim etkilesimlerinin
sayisal degerleri ¢cok daha biiyiik kitlelere ulastirilabilirdi. Sosyal medyanin hedef guruplari etkileme
giiclinden yararlanmada katilim bankalarinin Instagram hesaplarini daha etkin kullanmasi énemli
olup, 2025 hedeflerini gerceklestirmelerini destekleyebilir.

Anahtar Kelimeler: katilim bankalar1, sosyal medya pazarlamast, instagram etkilesimleri, igerik analizi
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ABSTRACT

Traditional finance theories are based on the assumption that individuals make rational decisions
and make predictions that will best protect their interests. However, the fact that decisions are not
always rational and may contain predictable errors necessitated the emergence of the behavioral
finance approach. This approach is crucial for efforts ranging from forming effective investment
strategies to identifying unusual situations and risks in financial markets, predicting financial crises,
and improving investors' financial decision-making processes. The behavioral finance approach,
which aims to explain instant price changes in financial markets, provides a framework for
understanding how investment choices are shaped by psychological factors and cognitive processes,
by examining individuals' emotional reactions, social interactions, cognitive constraints, and
thinking errors in detail. When the literature is reviewed, it is observed that investment processes
are often evaluated in the context of overconfidence and risk perceptions. Furthermore, research
focusing on the demographic variable of gender, examining to what extent gender differences affect
behavioral investment decisions, stands out. In addition, the prevalence of studies conducted on
Generation Z is remarkable. In this study, traditional finance theories will first be explained. Then,
the theoretical foundations and historical development process of the behavioral finance approach,
which is effective in investment choices, will be discussed. By conducting a literature review,
tendencies such as overconfidence, pride, familiarity, and regret will be discussed in practice.

Keywords: investment choices, behavioral finance, psychology

Yatirim Tercihlerinde Davranissal Finans Yaklasim
oz

Geleneksel finans teorileri, bireylerin rasyonel kararlar aldig1 ve kendi ¢ikarlarini en iyi sekilde
koruyacak tahminlerde bulundugu varsayimina dayanmaktadir. Ancak, alinan kararlarin her zaman
rasyonel olmamasi ve tahmin edilebilir hatalar igerebilecegi gercegi davranissal finans yaklagiminin
dogmasimi gerekli hale getirmistir. Bu yaklasim, etkili yatirim stratejilerinin olusturulmasindan
finansal piyasalardaki olagandigi durumlarin ve risklerin belirlenmesine, finansal krizlerin tahmin
edilmesine ve yatirimcilarin finansal karar alma siire¢lerinin gelistirilmesine yonelik g¢abalar
acisindan olduk¢a Onemlidir. Finansal piyasalardaki anlik fiyat degisimlerini agiklamayi
hedeflemede bireylerin duygusal tepkileri, sosyal etkilesimleri, bilissel kisitlamalar1 ve diisiinsel
hatalar1 detayli bir sekilde inceleyen davranigsal finans yaklasimi, yatirim tercihlerinin psikolojik
faktorler ve biligsel siiregler tarafindan nasil sekillendirildigini anlamak igin bir c¢erceve
sunmaktadir. Literatiirdeki ¢caligmalar incelendiginde, yatirim siireglerinin genellikle asir1 giiven ve
risk algilamalar1 kapsaminda degerlendirildigi goriilmektedir. Ayrica demografik bir degisken olan
cinsiyetin ele alindigi, cinsiyet farkliliklarinin davranigsal yatirim kararlarini ne dlgiide etkiledigini
inceleyen aragtirmalar 6ne ¢ikmaktadir. Ek olarak, Z kusagi lizerinde gerceklestirilen ¢caligmalarin
yaygihigi da dikkat ¢ekicidir. Bu ¢aligmada, oncelikle geleneksel finans teorileri agiklanacaktir.
Ardindan, yatirim tercihlerinde etkili olan davramigsal finans yaklagiminin teorik temelleri ve

* Corresponding Author’s email: filiz.mutluyildirim@comu.edu.tr
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tarihsel gelisim siireci aktarilacaktir. Literatiir arastirmasi yapilarak asir1 giiven, gurur, asinalik ve
pismanlik egilimleri uygulamalar {izerinde tartigilacaktir.

Anahtar Kelimeler: yatirim tercihleri, davranigsal finans, psikoloji
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ABSTRACT

This study aims to determine the internal factors affecting the performance of banks. In the study,
financial data of 12 banks operating in Turkey for the years 2008-2022 were used. Return on assets
(ROA) and return on equity ratio (ROE) were used as bank performance indicators. The study used
capital adequacy ratio, asset size, non-performing loan ratio, loans/total deposit ratio, and interest
income-expense ratio, which are expected to affect banks' performance. The study estimated long-
term coefficients with the panel-corrected standard error (PCSE) method, one of the robust methods.
As a result of the analysis, it was determined that capital adequacy and interest income-expense
ratio positively affected the asset and equity return ratio. On the other hand, non-performing loans
and loans/total deposit ratio negatively affect bank performance. In addition, it was determined that
bank size does not affect performance. These findings can provide valuable information for all
stakeholders operating in the banking sector and help manage the sector more effectively.

Keywords: banking, performance, Turkey

Bankalarn Performansm Etkileyen icsel Faktorlerin Incelenmesi: Tiirk
Bankacilik Sektoriinden Kanitlar

(074

Bu c¢alismanin amaci bankalarin performansini etkileyen igsel faktdrlerin tespit edilmesidir.
Calismada Tiirkiye’de faaliyet gosteren 12 bankanin 2008-2022 yillarina ait finansal verilerinden
yararlanilmistir. Banka performans gostergesi olarak aktif getiri oran1 (ROA) ve 6z sermaye getiri
orant (ROE) kullanilmistir. Caligmada bankalarin performansini etkilemesi beklenen sermaye
yeterlilik orani, aktif biiyiikligii, donuk kredi orani, krediler/toplam mevduat orani, faiz gelir-gider
oranindan yararlanilmistir. Arastirmada direngli yontemlerinden birisi olan Panel diizeltilmis
standart hata (PCSE) yontemi ile uzun donem katsayilar tahmin edilmistir. Analiz sonucunda
sermaye yeterlilik ve faiz gelir-gider oram aktif ve 6z sermaye getiri oranini pozitif bir sekilde
etkiledigi tespit edilmistir. Buna karsin donuk kredi ve krediler/toplam mevduat orani banka
performansini olumsuz etkilemektedir. Bunun yani sira banka biiyiikliigii performans lizerinde etkili
olmadigi belirlenmistir. Elde edilen bu bulgular bankacilik sektdriinde faaliyet gosteren tiim
paydaslar igin degerli bilgiler saglayabilir ve sektdriin daha etkin bir sekilde yonetilmesine yardime1
olabilir.

Anahtar Kelimeler: bankacilik, performans, Tiirkiye
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ABSTRACT

The purpose of this study is to identify the impact of consumer lending on the stability of the banking
system with an assessment of its dependence on economic indicators. The peculiarity of this article
is that the author, having carried out calculations, revealed the relationship of consumer lending
with macroeconomic and psychological factors. Through econometric analyses, the consumer
function was obtained, which plays a key role in aggregate demand and affects economic growth.
There is a low dependence of consumer lending on the interest rate, the average monthly income of
the population and the inflation rate. The results of the multiple regression showed that only 43,3%
of the growth in consumer lending is due to macroeconomic factors. The significant impact of
consumer loans on imports and gross value added of trade was also revealed. The author, based on
modern research by economists, concluded that changes in demand for consumer loans are largely
due to psychological rather than economic factors.

Keywords: consumer credit, banking and financial stability, macroeconomic stability, psychological factors

Tiiketici Kredisinin Bankacihk Sisteminin istikrar1 Uzerindeki
Ekonomik ve Psikolojik Faktorleri: Analitik Bir Inceleme

(074

Bu c¢alismanin amaci, ekonomik gostergelere bagimliliginin degerlendirilmesi ile tiiketici
kredilerinin bankacilik sisteminin istikrari fizerindeki etkisini belirlemektir. Bu makalenin 6zelligi,
hesaplamalar1 yapan yazarin tiiketici kredilerinin makroekonomik ve psikolojik faktorlerle iliskisini
ortaya koymasidir. Ekonometrik analizler yoluyla, toplam talepte kilit rol oynayan ve ekonomik
biiyiimeyi etkileyen tiiketici iglevi elde edildi. Tiiketici kredilerinin faiz oranina, niifusun ortalama
aylik gelirine ve enflasyon oranina bagimlilig: diisiiktiir. Coklu gerilemenin sonuglar, tiiketici
kredilerindeki biiylimenin yalnizca% 43,3'linlin makroekonomik faktdrlerden kaynaklandigini
gostermistir. Tiiketici kredilerinin ithalat ve ticaretin briit katma degeri tizerindeki 6nemli etkisi de
ortaya ¢ikmistir. Ekonomistlerin modern arastirmalarina dayanan yazar, tiiketici kredilerine olan
talepteki degisikliklerin biiyiik 6lgiide ekonomik faktorlerden ziyade psikolojik faktdrlerden
kaynaklandig1 sonucuna vardi.

Anahtar Kelimeler: tiiketici kredisi, bankacilik ve finansal istikrar, makroekonomik istikrar, psikolojik faktorler
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ABSTRACT

The increasing attitude of capitalism, the world's resources becoming inadequate. Commaodities,
country stock markets and international forex markets were also affected by the crisis. At the end of
these conditions, it tries to create another investment tool and thus consists of cryptocurrency
markets. While this uncontrollable situation, which is accepted by the whole world, and it is not
clear who created Bitcoin, which is accepted as the first main structure, many investors around the
world have started their transactions. Not only the investment but also the transfer function of
cryptocurrencies has changed. In addition, a group has attempted to use this market for illegal
activities such as money laundering. BTC, ETH, ADA, XRP etc. appear to be the leaders. Since the
deviations are high in coins with high transaction volume, such as coins, these coins are generally
preferred as investment tools focused on small investors. In altcoins, it is the status type. Most of
them act as transfer agents. It will be possible for this change in the financial market to be used as a
currency or currencies with a uniform digital system, starting with interstate distribution in the near
future. Printing money for pictures is under control in a digital system, and things will be easier with
an interstate legal regulation.

Cryptojacking is trading in transactions to capture or use cryptocurrencies for malicious purposes.
This activity covers areas such as cryptocurrency theft, crypto mining hacking, cryptocurrency
fraud, cryptocurrency ransomware. In the study, first the definition and methods of cryptocurrency
piracy will be explained. In the following section, examples on the market will be examined. In the
last section, piracy threats of crypto currencies and solution suggestions against these threats will
be revealed.

There are not many studies on this subject in the literature. For this reason, it is thought that the
study will make significant contributions to both the finance sector and the literature.

Keywords: global, government, cryptojacking

Dijital Ekonomilerde Kripto Para Korsanhgi Tehditler ve Coziimler

0z

Kapitalizmin artan etkisiyle, diinya kaynaklari yetersiz hale gelmistir. Emtia, iilke borsalari,
uluslararasi forex piyasalari da burumdan etkilenmistir. Bu kosullarin neticesinde yatirimeilar bagka
yatirim araci yaratmaya calismis bu sayede kripto para piyasasi olugsmustur. Tiim diinyanin kabul
ettigi kontrol edilemez bu durum ve ilk ana yap1 olarak kabul edilen Bitcoin’in kimin dahi yaptigt
net bir sekilde bilinmez iken diinyada birgok yatirimei islem yapmaya baslamistir. Kripto paralarin
sadece yatirim degil transfer fonksiyonu da alisilagelmis durumu degistirmistir. Ayrica bir grup da
kara para aklama gibi illegal isler i¢in bu piyasayr kullanma gayretine girmistir. Lider olarak
goriinen BTC, ETH, ADA, XRP vs. gibi islem hacmi yiiksek olan coinlerdeki sapmalar yiiksek
oldugu i¢in bu coinler genel olarak kiigiik yatirimci agisindan yatirim araci olarak tercih
edilmektedir. Altcoinler’de ise durum degismektedir. Cogu transfer araci gorevini tistlenmektir.
Finansal piyasadaki bu degisim yakin bir zamanda basta devletlerarasi kullanima baglayarak tek
diize bir dijital sistem ile para birimi ya da para birimleri olarak kullanilmas1 miimkiin olacaktir.
Devletlerin para basma olay1 ortadan kalkip dijital bir diizende kontrol altinda, devletler aras1 yasal
bir diizenleme ile igleri daha kolaylagsmis olacaktir.
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Kripto para korsanligi, kripto para birimlerini kot niyetli amaglar igin ele gegirmek veya kullanmak
icin yapilan faaliyetleri ifade edilmektedir. Bu faaliyet kripto para hirsizligi, kripto madenciligi
korsanligi, kripto para dolandiriciligy, kripto para fidye yazilimlart gibi islemleri kapsamaktadir.
Calismada oncelikle kripto para korsanliginin tanimi ve yontemleri agiklanacaktir. Devam eden
boliimde piyasadaki ornekleri incelenecektir. Son boliimde ise kriptopara piyasasinda korsanlik
neticesinde olusabilecek tehditler ve bu tehditlere karsi ¢ozlim Onerileri ortaya konacaktir.

Literatiirde bu konuda ¢ok ¢aligma bulunmamaktadir. Bu nedenle ¢alismanin hem finans sektoriine
hem de literatiire 6nemli katkilar saglayacig1 diistiiniilmektedir.

Anahtar Kelimeler: kiiresel, devlet, kripto para korsanlig
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Financial Stability Indicators and Foreign Portfolio Investment Inflows:
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Alp Polat?

! Bilecik Seyh Edebali University, alp.polat@bilecik.edu.tr

ABSTRACT

The aim of the study is to examine the relationship between financial stability indicators and foreign
portfolio investment inflows on the Turkish sample. In the study, indicators within the scope of the
stock market, debt instruments and exchange rate market were discussed as financial stability
indicators. Financial stability indicators were obtained by using value changes and volatilities from
the indicators in these three areas. Financial stability indicators are normalized to take values
between 0-1. The research period covers monthly data between 2015 and 2023. Since the research
variables were determined to be stationary, the VAR analysis method was used. According to the
results, it has been determined that financial stability indicators which includes the change values
of the government bond and the BIST100 index, significantly impacts portfolio investments. It has
been determined that the volatility of the dollar, as an indicator of exchange rate financial stability,
significantly affects portfolio investments. It has been observed that portfolio investments do not
have a significant effect on financial stability indicators.

Keywords: financial stability, portfolio nvestments, financial markets, volatility

Finansal istikrar indikatérleri ve Yabanci Portfoy Yatirim Girisleri: Tiirkiye
Ornegi

0z

Calismanin amaci, finansal istikrar indikatorleri ile yabanci portfoy yatirimi girisleri arasindaki
iliskiyi Tiirkiye 6rneklemi tizerinde agiklamaktir. Caligmada finansal istikrar indikatérleri olarak
pay senedi piyasasi, bor¢lanma araglari ve doviz kuru piyasast kapsaminda gostergeler ele
almmustir. Pay senedi piyasast i¢cin BIST 100 endeks degerleri, bor¢lanma araglar1 i¢in arastirma
doneminde islem goérmiis devlet tahvilinin fiyatlari ve doviz piyasasi i¢in dolar kuru esas alimustir.
Bu ii¢ alandaki gostergelerden deger degisimleri ve volatiliteleri kullanilarak finansal istikrar
indikatorleri elde edilmistir. Finansal istikrar indikatorleri 0-1 arasinda degerler alacak sekilde
normallestirilmistir. Arastirma donemi 2015-2023 yillar1 arasindaki aylik verileri kapsamaktadir.
Arastirma degiskenleri duragan olarak saptandigi i¢cin VAR analiz yontemi kullanilmigtir. Aragtirma
sonuglarma gore devlet tahvili ve BIST100 endeksinin degisim degerlerinin yer aldig finansal
istikrar gostergelerinin portfoy yatirimlarini anlamli olarak etkiledigi tespit edilmistir. Déviz kuru
finansal istikrar gostergesi olarak dolardaki oynakligin portfoy yatirimlarimi anlamli olarak
etkiledigi saptanmistir. Portf0y yatirimlarinin ise finansal istikrar indikatorleri iizerinde anlamli bir
etki yaratmadig1 goriilmiistiir.

Anahtar Kelimeler: finansal istikrar, portfoy yatirimlari, finansal piyasalar, volatilite
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The Impact of Bank Size on Profitability: Evidence from Banks in OECD
Countries
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ABSTRACT

This study aims to determine the effect of bank size on profitability. Bank size and total assets of
banks; Their profitability was measured by return on assets (ROA) and return on equity (ROE). In
the research, data of 80 banks operating in OECD countries between 2013 and 2022 were used.
Model results were estimated with Panel corrected standard error (PCSE), which is a robust method
in empirical analyses. As a result of the analysis, a negative relationship was detected between bank
size and ROA for OECD banks. In other words, increasing the asset size of banks reduces the
profitability ratio per asset. On the other hand, a positive relationship was determined between bank
size and ROE. As the bank's asset size increases, the profitability per equity capital increases. It can
be used to understand more deeply the effects of bank size on profitability and to evaluate the
potential effects of these findings on bank strategies, regulatory policies, and the competitive
environment.

Keywords: bank size, OECD banks, profitability

Bankalarmn Biiyiikliigiiniin Karliik Uzerindeki Etkisi: OECD Ulkelerindeki
Bankalardan Kanitlar

0z

Bu ¢alismada banka biiyiikliigliniin karlilik {izerindeki etkisi tespit edilmesi amaglanmistir. Banka
biiyiikligii bankalarin toplam aktifleri ile; karliliklar ise varlik karlilign (ROA) ve 6z sermaye
karliligi (ROE) ile dlglilmiistiir. Arastirmada 2013-2022 yillarinda ait OECD iilkelerinde faaliyet
gosteren 80 bankanin verilerinden yararlanilmistir. Ampirik analizlerde direngli bir yontem olan
Panel diizeltilmis standart hata (PCSE) ile model sonuglar1 tahmin edilmistir. Yapilan analizler
sonucunda OECD bankalar1 a¢isindan banka biiyilikliigii ile ROA arasinda negatif bir iligki tespit
edilmistir. Bagka bir ifade ile bankalarin aktif biiyiikliigiiniin artmasi aktif bagina diisen karlilik
oranin1 azaltmaktadir. Buna karsin banka biiyiikligi ile ROE arasinda pozitif bir iliski
belirlenmistir. Banka aktif biiyiikligii arrtik¢a 6z sermaye basina karlilik oran1 artmaktadir. Banka
biiyiikliigiiniin karlilik iizerindeki etkilerini daha derinlemesine anlamak ve bu bulgularin banka
stratejileri, regiilasyon politikalar1 ve rekabet ortami lizerindeki potansiyel etkilerini degerlendirmek
i¢in kullanilabilir.

Anahtar Kelimeler: banka biiyiikliigii, OECD bankalar1, karlilik
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The Effect of Blockchain Technology Use on Bank Internal Audit Systems
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ABSTRACT

In terms of meeting human needs, innovation studies are increasing in importance day by day in the
technological age we live in. Within the business world, the banking sector has also had its share of
this situation. It has been a matter of curiosity how the innovation efforts of banks, which have an
important place in human life, are reflected in their audit activities. In this study, it is aimed to reveal
the effects of blockchain technology applications, which have become popular in today's technology
world, on bank internal audit systems. In the study, quantitative methods were used to measure the
impact of blockchain use on internal audit activities. Within the scope of the research, public banks
operating in Ankara were included; The data was obtained from 392 bank auditors using the survey
method. In addition, empirical methods were used in the study and analyzes were carried out in the
SPSS 23.0 package statistics program. The study is of particular importance in terms of raising
awareness among employees and decision makers about the effects of blockchain applications,
which are one of the important factors on internal audit systems in banks. In the results of working;
It has been determined that blockchain technology provides the opportunity to increase transaction
speed and provide superior control in data management.

Keywords: blockchain technology, bank, internal audit

Blok Zinciri Teknolojisi Kullaniminin Banka I¢ Denetim Sistemleri Uzerine Etkisi
0z

Insan ihtiyaglarmin karsilanmas1 bakimindan inovasyon ¢alismalari icinde bulundugumuz teknoloji
caginda her gecen giin 6nemini artirmaktadir. Is diinyas: igerisinde bankacilik sektdrii de bu
durumdan kendisine diisen payr almistir. Insan hayatinda 6nemli bir yer edinen bankalarin
inovasyon caligmalarinin denetim faaliyetlerine nasil yansidigi merak konusu olmustur. Bu
¢alismada giiniimiiz teknoloji diinyasinda popiiler hale gelen blokzinciri teknolojisi uygulamalarinin
banka i¢c denetim sistemleri lizerine etkilerinin ortaya koyulmasi amaglanmigtir. Calismada
blokzinciri kullaniminin i¢ denetim faaliyetleri iizerindeki etkisini 6l¢ebilmek maksadiyla nicel
yontemlerden yararlanilmistir. Arastirma kapsaminda Ankara ilinde faaliyet gosteren kamu
bankalar1 alinmis; veriler anket yontemi kullanilarak 392 banka denetcisinden elde edilmistir.
Ayrica ¢aligmada ampirik yontemlerden istifade edilmis ve SPSS 23.0 paket istatistik programinda
analizlerin yapilmasi saglanmigtir. Calisma, bankalarda i¢ denetim sistemleri tizerinde Snemli
faktorlerden birisi olan blokzinciri uygulamalarinin etkilerinin hangi yonde oldugu hakkinda
calisanlara ve karar alicilara farkindalik olusturabilmesi bakimindan ayr1 bir 6nem tagimaktadir.
Calisma sonucunda; blokzincir teknolojisinin veri yonetimi konusunda islem hizinin artiritlmasi ve
iistiin bir kontrol saglama imkan1 olusturdugu tespit edilmistir.

Anahtar Kelimeler: blokzinciri teknolojisi, banka, i¢ denetim

* Corresponding Author’s email: alikestane@Kilis.edu.tr

134


mailto:aozbek@gelisim.edu.tr
mailto:alikestane@kilis.edu.tr
mailto:alikestane@kilis.edu.tr
https://orcid.org/0000-0001-9183-6513
https://orcid.org/0000-0001-6963-2346
https://orcid.org/0000-0002-7049-0354

Asymmetric Relations Between Economic Policy Uncertainty and Real
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ABSTRACT

Uncertainty, which is one of the most important factors that almost every country takes into account
today, is very effective in the decision-making processes of countries. Political decisions are at the
top of the list of uncertainties. Economic policy uncertainties (EPU) arise when countries do not
have a certain foresight about economic policies that are closely related to markets. This can cause
concerns among investors, businesses and consumers in emerging markets and lead to panic in the
markets. While EPU has a national and international impact on the economy, it also affects the real
estate market, which is highly influential in a large part of the economy. This situation involves
important decisions that countries and many investors in the market will take regarding the housing
market. Therefore, the relationship between EPU and the housing market should be analyzed in
detail. In this context, the main objective of the study was to analyze the performance of 19 different
countries (Germany (DEU), United States (US), Australia (AUS), Belgium (BEL), China (CHN),
Denmark (DNK), France (FRA), Croatia (HRV), Netherlands (NLD), Hong Kong (HGK), United
Kingdom (UK), Spain (ESP), Switzerland (SWE), Italy (ITA), Canada (CAN), Mexico (MEX),
Singapore (SGP), Chile (CHL), New Zealand (NZL)) economic policy uncertainty indices and real
estate price indices. For this purpose, the relationship between these variables is analyzed by using
asymmetric cointegration tests and negative and positive relationships are found.

Keywords: economic policy decisions, real estate investments, asymmetric cointegration

Ekonomik Politika Belirsizligi ve Konut Fiyatlar1 Arasindaki Asimetrik
Tliskiler

0z

Giiniimiizde hemen hemen her iilkenin dikkate aldig1 en 6nemli unsurlardan biri olan belirsizlik,
iilkelerin karar alma siireglerinde oldukga etkilidir. Belirsizliklerin en basinda politik kararlar
gelmektedir. Ulkelerin piyasalarla yakindan iliskisi olan ekonomik politikalar hakkinda belirli bir
Ongoriiye sahip olmamasi ekonomik politika belirsizliklerini (EPB) ortaya ¢ikarmaktadir. Bu
durum, piyasalarda yatirimeilar, isletmeler ve tiiketiciler arasinda endiseye neden olabilmekte ve
piyasalarda panige yol acabilmektedir. Ulusal ve uluslararasi boyutta etkili olan EPB ekonomiyi
yakindan ilgilendirirken, ekonominin biiyiik bir béliimiinde oldukga etkili olan konut piyasasina da
etki etmektedir. Bu durum iilkelerin ve piyasa da bulunan bir¢ok yatirimcinin konut piyasasina
yonelik alacagi 6nemli kararlari igerir. Bu nedenle, EPB ile konut piyasasi arasindaki iliski detaylt
bir sekilde incelenmelidir. Bu baglamda c¢aligmanin temel amaci, 19 farkli iilkenin (Almanya
(DEU), Amerika Birlesik Devletleri (US), Avusturalya (AUS), Bel¢ika (BEL), Cin(CHN),
Danimarka (DNK), Fransa (FRA), Hirvatistan (HRV), Hollanda (NLD), Hong Kong (HGK),
Ingiltere (UK), Ispanya (ESP), isvigre (SWE), Italya (ITA), Kanada (CAN), Meksika (MEX),
Singapur (SGP), Sili(CHL), Yeni Zelanda (NZL)) ekonomik politika belirsizlik endeksleri ile konut
fiyat endeksleri arasindaki iliskilerin detayli olarak belirlenmesidir. Bu ama¢ dogrultusunda s6z
konusu degiskenler arasindaki iligki, asimetrik es biitiinlesme testleriyle analiz edilmis ve negatif ve
pozitif yonlii iliskiler tespit edilmistir.

Anahtar Kelimeler: ekonomik politika kararlari, gayrimenkul yatirimlari, asimetrik es biitiinlesme
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ABSTRACT

As one of the most important actors of the financial system, there are many factors that require
banks to be managed like other businesses and affect their profitability. One of the most important
of these is the leverage ratio. Excessive leverage of banks is thought to be one of the most important
causes of the global financial crisis. In fact, it is said that banks were overleveraged and that this
was the main cause of the 2008 global crisis and other crises. The peer effect, which is very new in
the finance literature, states that individuals and firms imitate their peers and are influenced by them
in their financial decisions. In this context, it is important to determine whether banks are influenced
by their peers. The purpose of this study is to determine the existence of peer effect for banks and
its level, if any, and to provide decision makers with important data on this issue. For this purpose,
firstly, a panel data analysis was conducted using the data of twenty-one Turkish banks for the years
2007-2022. In the panel data analysis, bank leverage related to the peer effect is used as the
dependent variable while peer bank leverage, Net interest income/Total assets, Net non-interest
expenses/Total assets, Liquidity and loss provisions/Total assets variables are used as independent
variables. As a result of the analysis, the leverage effect was detected in Turkish banks and it was
observed that they were affected by their peers. In addition, there is a significant negative
relationship between other independent variables and banks' leverage decisions.

Keywords: peer effect, bank leverage ratio, banks

Bankacihikta Kaldira¢ Kararlarim Sekillendiren Akran Dinamikleri - Tiirkiye
Ornegi

(074

Finansal sistemin en dnemli aktdrlerinden biri olan bankalarin diger isletmeler gibi yonetilmesini
gerektiren ve karliligini etkileyen birgok faktér bulunmaktadir. Bunlardan en &nemlilerinden bir
tanesi de kaldira¢ oranidir. Bankalarin asiri kaldiraglarmin kiiresel mali krizin en 6nemli
nedenlerinden biri oldugu diisiiniilmektedir. Hatta bankalarin asir1 kaldirag olusturduklarint ve bu
nedenle 2008 kiiresel krizi ve diger krizlerin temel olgusunun bu durumdan kaynaklandigi
soylenmektedir. Bunun yani sira bankalar kaldirag kararlarin1 verirken diger tiim faktorlere ek
olarak akranlarim takip ederek karar vermektedirler. Finans literatiirde ¢ok yeni olan akran etkisi
bireylerin, firmalarin akranlarmi taklit ederek finansal kararlarinda onlardan etkilendigini
sOylemektedir. Bu baglamda bankalarin akranlarindan etkilenme durumu olup olmadigim
belirlemek 6nemli bir durum olmaktadir. Bu ¢alismanin amaci bankalar agisindan akran etkisinin
varligmin, var ise diizeyinin tespit edilerek, karar alicilara bu konuda 6nemli bir veri sunmaktir. Bu

* Corresponding Author’s email: atoy@cumhuriyet.edu.tr
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amagla ilk olarak 2007-2022 yillarina ait yirmi bir Tiirk bankasina ait veriler kullanilarak panel veri
analizi yapilmistir. Panel veri analizinde akran etkisi ile ilgili banka kaldiract bagimli degisken
olarak kullanilirken akran banka kaldiraci, Net faiz geliri/Getirili aktifler, Net faiz dist
giderler/Toplam aktifler, Likidite ve Zarar karsiliklari/Toplam aktifler degiskenleri bagimsiz
degiskenler olarak kullanilmistir. Yapilan analiz sonucunda Tiirk bankalarinda kaldirag etkisi tespit
edilmis ve akranlarindan etkilendikleri goriilmiistiir. Bunun yani sira diger bagimsiz degiskenler ile
bankalarin kaldirag kararlar1 arasinda anlamli negatif iligki oldugu tespit edilmistir.

Anahtar Kelimeler: akran etkisi, banka kaldirag¢ orani, bankalar
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ABSTRACT

Banks have a vital role in the financial system in the country's economic development. They are
significant in ensuring the development of monetary policies, creating liquidity, expanding domestic
and foreign trade volume, and encouraging investments. Despite this, the profitability of banks is
affected by the country's economic situation. Financial markets in our country have become more
sensitive for various reasons, especially in recent years. The rapid depreciation of the Turkish Lira,
the high inflation in the country, and the high inflation in the country force banks to change their
loan and credit card supply to meet the demands and needs of individuals and companies. The
Central Bank’'s monetary tightening by increasing interest rates to control inflation has caused
changes in the financial behavior of individuals and businesses. The high increases in banks'
profitability in the relevant processes also attract attention. The extent to which banks' financial
products contribute to bank profitability is an issue that needs to be particularly examined. In this
context, this study will examine how the interest rates applied by banks affect consumer loans,
commercial loans, individual credit cards, and commercial credit card usage and the impact of these
variables on the bank's profitability.

To ensure stability and growth in economic growth and to increase bank profitability, the effect of
loans and credit cards on bank profitability will be calculated with alternative ROA in addition to
traditional methods. With the regression model, it will be tried to determine the effect of credit card
usage, as well as both personal and commercial loans, on profitability. With the assumption that
examining bank profitability without considering its financial situation will not yield accurate
results, it is planned to include the bank's asset structure in the model. Publicly-owned state banks
and privately owned deposit banks will be examined separately. Bank statistics and economic
indicators will be included in the research model. The model will also include GNP, Central Bank
policy interest rate, and inflation variables to determine the impact of economic developments in
the country. With the findings planned to be obtained, the impact levels of banks' financial products
on bank profitability will be determined. They will allow the product range to be revised and
marketed accordingly.

Keywords: bank, profitability, loan, credit card

Bankalarin Karhliklar1 Uzerinde Etkiden Faktorlerin Tespit Edilmesi:
Tiirk Bankacilik Sektorii, Kredi ve Kredi Karti Kullanimlari ve Ekonomik
Gostergeler Isiginda Bir Arastirma

oz
Finansal sistem iizerinde bankalarin iilke ekonomik gelismesinde O6nemli rolii vardir. Para

politikalarmin gelismesini saglamak, likidite yaratmak, i¢ ve dis ticaret hacmini genisletmek ve
yatirimlart tesvik etmek igin bankalarin 6nemi biiyiiktiir. Buna ragmen iilkenin bulundugu
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ekonomik durumdan bankalarinda karhiliklari etkilenmektedir. Ulkemizde finansal piyasalar
ozellikle son yillarda ¢esitli sebeplerle daha hassas duruma gelmistir. Tiirk Lirasinda yasanan hizlt
deger kaybi, iilkede yasanan yiiksek enflasyon ile bireylerin ve firmalarin istek ve ihtiyaclarmin
karsilanmasi icin bankalarin kredi ve kredi kart1 arzinda kendileri gelistirme gelisim yoniinde
degistirmeye zorlamaktadir. Merkez Bankasmin enflasyonu kontrol altina alabilmek icin faiz
oranlarini artirarak parasal sikilasmaya gitmesi hem bireylerin hem de isletmelerin finansal olarak
davranislarinda degisiklige sebep olmustur. Bankalarin ilgili siire¢lerde karliliklarinda yasanan
yiiksek artislar da ayrica dikkat ¢cekmektedir. Bankalarin finansal {irlinlerinin banka karliligina ne
derecede katkida bulundugu 6zellikle incelenmesi gereken bir husus olarak karsimiza ¢ikmaktadir.
Bu kapsamda bu ¢alismada bankalarin uygulandigi faiz oranlarinin bireysel ihtiyag kredilerini, ticari
kredileri, bireysel kredi kartlarmm ve ticari kredi karti kullammlarim nasil etkiledigi ile bu
degiskenlerin bankanin karlilig1 {izerine etkisi incelenecektir.

Ekonomik biiyiimede istikrar ve bilyiimenin saglanabilmesi, banka karliliklarinin arttirilabilmesi
icin kredi ve kredi kartlarinin banka karliligina etkisini, geleneksel yontemlere ek olarak alternatif
ROA ile hesaplanacaktir. Regresyon modeli ile hem bireysel hem de ticari kredilerin yaninda kredi
kart1 kullanimlarinin karlilik iizerindeki etkisi tespit edilmeye calisilacaktir. Banka karliliklarinin
bankanin finansal durumunu dikkate almadan incelenmesinin dogru sonuglar vermeyecegi
varsayimiyla, bankanin varlik yapisinin modele dahil edilmesi planlanmaktadir. Kamu sermayeli
devlet bankalart ile 6zel sermayeli mevduat bankalar1 ayr1 ayr1 incelenecektir. Arastirma modeline
banka istatistikleri ve ekonomik gostergeler dahil edilecek olup, iilkede yasanan ekonomik
gelismelerin de etkisinin tespit edilebilmesi adina GSMH, Merkez Bankasi politika faiz orani ve
enflasyon degiskenleri de modelde yer alacaktir. Elde edilmesi planlanan bulgular ile, bankalarin
finansal triinlerinin banka karliligina etki diizeyleri tespit edilecek ve iiriin yelpazesinin buna gore
revize edilmesine ve pazarlanmasina imkan saglayacaktir.

Anahtar Kelimeler: banka, karlilik, kredi, kredi kart1
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ABSTRACT

Explaining the heterogeneity in market perception of banks' credit quality and default risk across
different countries has become increasingly important in the wake of global crises. While the term
CDS spread is often associated with indicating the level of country-specific risks, it is also crucial
for financial market participants to consider banks' unique CDS spreads that arise from their
financial structures. When it comes to a bank's CDS, the spread is typically considered a measure
of market perception regarding the bank's credit quality and default risk.

The primary objective of this study is to determine how the relationship between banks' financial
structures and market perception of risk affects their specific CDS spreads. The study examines the
effects of financial ratios of 119 banks operating in OECD countries and having Credit Default
Swap (CDS) premiums between 2013 and 2021 on the banks' specific CDS spreads. The analyzed
financial ratios include return on average assets (ROA), total assets (ASSET), total equity to total
assets ratio (TE), and cost-to-income ratio (CIE). Statistical analyses have revealed a negative
relationship between ROA, ASSET, CIE variables, and CDS spreads. This finding suggests that
higher average asset returns, increasing total asset sizes, and lower cost-to-income ratios positively
impact a bank's financial soundness and risk management, leading to a decrease in CDS spreads.
Conversely, a positive relationship was found between the variable TE, representing total equity to
total assets ratio, and CDS spreads. Accordingly, it can be said that a high equity ratio is perceived
as a risk factor for banks unexpectedly.

In conclusion, this study demonstrates that key financial ratios in bank balance sheets have a
decisive impact on banks' specific CDS spreads, which can be characterized as a more specific
indicator that has not been extensively studied. These ratios provide important insights into how
they shape banks' risk profiles in the eyes of credit rating agencies and investors. Such information
is critically important for banks in developing risk management strategies and maintaining financial
stability.

Keywords: bank CDS, default risk, risk perception

Bankalarin Finansal Yapisi ve CDS Primleri: Temerriit Riski ve Piyasa Algisi
oz

Kiiresel krizler sonrasi farkli tilkelerdeki bankalarin kredi kalitesi ve temerriit riskine iliskin piyasa
algisindaki heterojenligi agiklamak 6nemli hale gelmistir. CDS primi denildiginde genellikle her ne
kadar iilke ye ait riskler seviyesini ifade eden gosterge ilk akla gelse de bankalarin finansa yapisi ile
iligkili olusan bankalara has CDS primler de finansal piyasa aktorleri agisindan biiyilk 6nem
tagimaktadir. Bir bankanin CDS'si s6z konusu oldugunda, spread tipik olarak bir bankanin kredi
kalitesi ve temerriit riski hakkindaki piyasa algisinin bir 6l¢iisii olarak kabul edilir.

Bu ¢aligmanin temel amaci, bankalarin finansal yapist ile risk algis1 arasindaki iliskiyi dolayisiyla
bankaya 6zel CDS primlerini nasil etkiledigini belirlemektir. Calismada 2013 ve 2021 yillar
arasinda OECD iilkelerinde faaliyet gosteren ve CDS (Kredi Temerriit Swap1) primine sahip 119
bankanin finansal rasyolarinin bankalara 6zel CDS primleri tizerindeki etkileri incelenmistir. Analiz
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edilen finansal rasyolar; ortalama varliklarin getirisi (ROA), toplam varliklar (ASSET), toplam 6z
sermayenin toplam varliklara orani (TE) ve maliyet-gelir oranm1 (CIE)’dir. Yapilan istatistiksel
analizler sonucunda, ROA, ASSET ve CIE degiskenleri ile CDS primleri arasinda negatif bir iliski
tespit edilmistir. Bu bulgu, bankalarin ortalama varlik getirisinin yiliksek olmasi, toplam varlik
biiyiikliiklerinin artmast ve maliyet-gelir oranlarinin diisiik olmasinin, bankanmn finansal
saglamligin1 ve risk yonetimini olumlu yonde etkiledigini gostermektedir. Bu olumlu yonetim ve
performans, bankanin diisiik bir kredi riski tasidigi algisint giiglendirerek CDS primlerinin
diismesine neden olmaktadir. Ote yandan, toplam 6z sermayenin toplam varliklara oran1 olan TE
degiskeni ile CDS primleri arasinda pozitif bir iliski bulunmustur. Bu sonuca gore ise yiiksek 6z
sermaye oraninin, beklenmedik bir gekilde, bankalar i¢in bir risk unsuru olarak algilandigi
sOylenebilir.

Sonug olarak, bu c¢alisma iizerinde ¢ok calisilmayan ancak daha spesifik bir gosterge olarak
nitelendirilebilecek bankalara 6zel CDS primleri iizerinde banka bilangolarindaki belli bagli finansal
rasyolarin belirleyici bir etkiye sahip oldugunu ortaya koymaktadir. Bu rasyolarin, bankalarin kredi
derecelendirme kurumlar1 ve yatirimcilar nezdindeki risk profillerini nasil sekillendirdigine dair
onemli i¢goriiler sunmaktadir. Bu tiir bilgiler, bankalarin risk yonetimi stratejilerini geligtirme ve
finansal istikrarlarini koruma c¢abalarinda kritik 6neme sahiptir.

Anahtar Kelimeler: banka CDS, temerriit riski, risk algist
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Investigating the Use of Artificial Intelligence in Banking Services Using
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ABSTRACT

Artificial intelligence is used extensively in many areas such as finance, communication,
advertising, marketing, and new media tools. Although the use of artificial intelligence in the
specified sectors significantly improves traditional ways of doing business, it also brings with it
some risks and opportunities. The finance and banking sector is one of the sectors where artificial
intelligence tools are currently used most intensively and are expected to be used more in the future.
This study aims to reveal how commercial banks operating in Tiirkiye use artificial intelligence
tools, how they foresee how artificial intelligence tools will be used in the banking and finance
sector in the future, and their expectations for the future. In this context, reports, blog posts and
other written materials on artificial intelligence of the top 10 banks that carry out commercial
banking activities in Turkey and have the largest market share were analyzed using the content
analysis method. Considering the findings obtained as a result of the analysis, the artificial
intelligence tools of banks are mostly; It has been determined that it is used for customer services,
virtual assistants (voice mobile assistants and robo advisors), routine transactions requiring data
entry and data verification, data analysis, reporting, content creation, risk analysis, and fraud
detection and prevention. However, banks predict that artificial intelligence will be frequently used
in portfolio management, customer experience, in-company training activities, personalized
banking services, consolidation, and qualified reporting in the future. When viewed in the light of
this information, artificial intelligence for commercial banks operating in Tiirkiye; It is a tool for
increasing efficiency in banking services by accelerating routine banking transactions,
digitalization, saving time and costs, following technological innovations, personalizing banking
services and directing employees to activities that will add value to their skills.

Keywords: artificial intelligence, finance, banking

Bankacilik Hizmetlerinde Yapay Zeka Kullammunin icerik Analizi Yontemi ile
Incelenmesi

(074

Yapay zeka finans, iletisim, reklamcilik, pazarlama ve yeni medya araglari gibi bir ¢ok alanda yogun
bir bi¢imde kullanilmaktadir. Belirtilen sektorlerdeki yapay zekan kullanimi geleneksel is yapis
bicimlerini 6nemli dl¢iide gelistirmesine ragmen bazi risk ve firsatlar1 da beraberinde getirmektedir.
Finans ve bankacilik sektorii ise yapay zeka araglarmmin hali hazirda en yogun kullanildigi ve
gelecekte daha fazla kullanilacagi ongoriilen sektorlerin basinda gelmektedir. Yapilan bu ¢alisma
Tiirkiye’de faaliyet gosteren ticari bankalarin yapay zeka araglarini nasil kullandiklari, yapay zeka
araclarinin bankacilik ve finans sektoriinde gelecekte nasil kullanilacagmi 6n gordiiklerini ve
gelecekle ilgili beklentilerini ortaya koymayi amaglamaktadir. Bu kapsamda Tirkiye’de ticari
bankacilik faaliyeti yiiriiten ve pazar pay1 en biiyiik ilk 10 bankanin yapay zeka {izerine hazirlanan
raporlari, blog yazilann ve diger yazili materyalleri igerik analizi yontemi kullanilarak analiz
edilmistir. Analiz sonucunda elde edilen bulgulara bakildiginda bankalarin yapay zeka araglarini en
¢ok; miisteri hizmetleri, sanal asistanlar,(sesli mobil asistan ve robo danigmanlar) veri girisi ve veri
dogrulamasi gerektiren rutin islemlerin yapilmasi, veri analizi, raporlama, igerik olusturma, risk
analizi, dolandiriciligin tespiti ve 6nlenmesi amaci ile kullanildig: tespit edilmistir. Bununla birlikte
yapay zekanin gelecekte mevcut kullaniminin yani sira portfoy yonetimi, miisteri deneyimi, kurum
i¢i egitim faaliyetleri, kisisellestirilmis bankacilik hizmetleri, konsolidasyon ve nitelikli raporlama
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alanlarinda siklikla kullanilacagini bankalar tarafindan on goriilmektedir. Bu bilgiler 1s18inda
bakildiginda Tiirkiye’de faaliyet gdsteren ticari bankalarin yapay zeka araglarini rutin bankacilik
islemlerini hizlandirarak bankacilik hizmetlerinde verimliligi artirma, dijitallesme, zaman ve
maliyet tasarrufu saglama, teknolojik yenlikleri takip etme, bankacilik hizmetlerini kisisellestirme
ve caliganlarin yeteneklerine arti deger katacak faaliyetlere yonlendirmede bir ara¢ olarak
gordiikleri sonucuna ulasilmistir.

Anahtar Kelimeler: yapay zeka, finans, bankacilik
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International

Yunus Alhant

L Akdeniz University, myunusalhan@gmail.com

ABSTRACT

With this development, the intensity of international trade has increased worldwide. Some problems
have emerged with this increase. One of the most important of these problems is undoubtedly how
the payment will be made. International trade needs a fast and smooth process due to its nature.
However, due to the international dimension of the commercial relations in question, the parties of
the relationship cannot see each other, cannot physically be in the same environment, and therefore,
the establishment of a contract between those who are not ready is in question. As such, it would be
inevitable that a trust problem would arise between the parties. As a result of the solution of this
problem, "letter of credit”, which is realized through banks as a payment method in international
trade, has emerged. The bank in a standard letter of credit relationship is the letter of credit bank,
also referred to as the issuing bank. The letter of credit bank, together with the beneficiary, is a party
to the letter of credit contract in the narrow and technical sense. Various banks may also be included
in the letter of credit relationship. Correspondent bank is the bank that provides the communication
between the letter of credit bank and the seller. Confirming bank and payment bank may also be a
party to the letter of credit relationship from time to time. Letters of credit are not legally regulated,
but it is stated in the letter of credit texts that they will be subject to International Rules No. 600,
and International Uniform Rules and Customs are applied. In the study, the legal nature of the letter
of credit, the parties and the relations between the parties, the obligations between the parties, then
the obligations arising from the relationship between the buyer and the bank, the submission of the
necessary documents and, as a result, the payment of the letter of credit fee and the termination of
the letter of credit relationship and the statute of limitations on the letter of credit relationship are
discussed.

Keywords: international trade, international uniform rules, bank, letter of credit

Uluslararasi Ticarette Bir Odeme Yontemi Olarak Bankalar Aracihig ile
Acilan Akreditif

(074

Ekonomik ve teknolojik gelismeler neticesinde uluslararasi ticaretin etkinligi artmig ve ¢esitlenmistir. Bu
gelisme ile birlikte uluslararasi ticaretin yogunulugunun diinya ¢apinda artmasiyla bazi sorunlar ortaya
¢tkmigtir. Bu sorunlarin en 6nemlilerinden birisi de hi¢ siiphesiz, 6demenin nasil yapilacagina iliskindir.
Uluslararasi ticaret yapisi geregi hizli ve sorunsuz bir siirece ihtiyag duymaktadir. Ancak s6z konusu ticari
iliskilerin uluslararas1 boyutta olmasi nedeniyle iliskinin taraflar1 birbirlerini gérememekte, fiziken ayni
ortamda bulunamamakta ve dolayisiyla hazir olmayanlar arasinda bir sdzlesmenin kurulumu s6z konusu
olmaktadir. Hal boyle olunca da taraflar arasinda bir gliven probleminin ortaya ¢ikmasi kagiilmaz bir durum
olacaktir. Bu sorunun ¢06ziimii neticesinde, uluslararasi ticarette bir ddeme yontemi olarak bankalar
aracilifiyla gerceklestirilen ‘‘akreditif”’ ortaya ¢ikmustir. Standart bir akreditif iliskisindeki banka, amir banka
olarak da ifade edilen akreditif bankasidir. Akreditif bankasi, lehtar ile birlikte dar ve teknik anlamdaki
akreditif s6zlesmesinin tarafidir. Akreditif iligkisine ¢esitli bankalar da dahil edilebilmektedir. Muhabir banka;
akreditif bankasi ile satic1 arasindaki iletisimi saglayan bankadir. Teyit bankasi ve 6deme bankasi1 da zaman
zaman akreditif iligkisine taraf olabilmektedir. Akreditifler yasal olarak diizenlenmemis olup akreditif
metinlerinde 600 sayil1 Milletlerarasi Kurallara tabi olacagi belirtilmekte, Milletleraras1 Yeknesak Kurallar ve
Teamiiller uygulanmaktadir. Caligmada, akreditifin hukuki niteligine, taraflarina ve taraflar arasindaki
iliskilere, taraflar arasindaki ytikiimliiliklere daha sonra da alic1 ile banka arasindaki iliskiden dogan
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yiikiimliiliikklere, gerekli belgelerin ibrazi ve bunun sonucunda da akreditif bedelinin 6denmesi ve akreditif
iligkisinin sonlanmasi ve akreditif iligkisine dair zamanasimi konularina deginilmistir.

Anahtar Kelimeler: uluslararas: ticaret, milletleraras: yeknesak kurallar, banka, akreditif

145



The Effect of SME Loans Provided by Different Banks on BIST SME
Industry Index in Turkey

Berra AKIN?

! Bilecik Seyh Edebali University, berraakin16@gmail.com

ABSTRACT

Small and Medium-sized Enterprises (SMEs) play an important role in developing the national
economy, increasing employment, reducing unemployment and promoting economic
diversification. SMESs operating in the local market are therefore of great importance for economic
growth. These enterprises have a limited number of employees and a certain amount of capital. One
of the largest items through which they obtain this capital is loans. SME loans not only affect the
markets but also indirectly affect the stock market. In this context, the main objective of this study
is to determine the relationship between the increase in SME loans granted by Deposit-Domestic
Private, Deposit-Public, Deposit-Foreign between 2014-2023 and the increase in BIST SME
Industry Index returns. For this purpose, the relationship between the increases in loans and index
returns is analyzed with Hatemi-j (2012) asymmetric causality test. According to the results
obtained, there is no causality relationship between the increase in SME Loans and BIST SME
Industrial Index.

Keywords: Borsa Istanbul, banking sector, small and medium-sized enterprises

Tiirkiye’de Farkh Banklarin Verdigi KOBI Kredilerinin BIST Kobi Sanayi
Endeksine Etkisi

(074

Kiiciik ve Orta Biiyiikliikteki Isletmeler (KOBI'ler); iilke ekonomisinin gelismesinde, istihdamin
artmasinda, igsizligin azalmasinda ve ekonomik cesitliligi tegvik etmekte Onemli bir rol
oynamaktadir. Bu nedenle yerel pazarda faaliyet gosteren KOBI'ler ekonomik biiyiime acisindan
biiyilk bir 6énem arz etmektedir. Bu isletmeler sinirli sayida caligan ve belirli bir sermayeye
sahiptirler. Bu sermayeyi elde etikleri en biiyiik kalemlerden bir tanesi de kredileridir. KOBI
kredileri piyasalar1 etkiledigi gibi ayni zamanda dolayli olarak borsayr da etkilemektedir. Bu
baglamda incelenen ¢alismanin temel amaci, 2014-2023 yillar1 arasinda Mevduat-Yerli Ozel,
Mevduat-Kamu, Mevduat-Yabanc: tarafindan verilen KOBI kredilerinde yasanan artis ile BIST
KOBI Sanayi Endeks getirilerinde yasanan artis arasindaki iliskinin belirlenmesidir. Bu amag
dogrultusunda kredi ve endeks getirilerinde yasanan artiglar arasinda iliski, Hatemi-j (2012)
asimetrik nedensellik testi ile analiz edilmistir. Elde edilen sonuglara gére KOBI Kredilerindeki
art1s ile BIST KOBI Sanayi Endeksi arasinda bir nedensellik iligkisi bulunmamaktadir.

Anahtar Kelimeler: Borsa Istanbul, bankacilik sektoril, kiigiik ve orta lgekteki isletmeler
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ABSTRACT

Geopolitical risks are factors arising from political, military or economic developments in
international relations that threaten the stability of a particular region or country. These risks are
often associated with events such as wars, terrorist attacks, diplomatic tensions, trade disputes or
control of natural resources. Increased geopolitical risks often create uncertainty in financial markets
and increase investors' risk aversion. This can cause declines or fluctuations in all financial indices,
including the banking sector. In this context, the main objective of the study is to analyze the
European context in 14 different countries (Germany (DEU), Austria (AUT), Belgium (BEL),
Denmark (DNK), France (FRA), Netherlands (NLD), Spain (ESP), Sweden (SWE), Switzerland
(CHE), Italy (ITA), The objective of this study is to analyze the relationship between the geopolitical
risk (GPR) index and the banking sector indices in Hungary (HUN), Norway (NOR), Poland (POL),
Turkey (TUR) with the causality test in variance based on Fourier functions. According to the
results of the analysis, the volatility spillovers between geopolitical risk and the banking sector differ
across countries. Moreover, it is also found that some of the volatility spillovers have a permanent
structure while others have a temporary structure.

Keywords: volatility spillovers, GPR, risk management, fourier causality in variance

Jeopolitik Risk ve Bankacilik Sektorii arasmdaki Oynakhk Yayiimlarinin

Belirlenmesi: Avrupa Ulkelerinde Uygulama
oz

Jeopolitik riskler, uluslararasi iliskilerdeki siyasi, askeri veya ekonomik gelismelerden kaynaklanan
ve belirli bir bolgedeki veya iilkedeki istikrari tehdit eden faktorlerdir. Bu riskler genellikle savaslar,
teror saldirilari, diplomatik gerilimler, ticaret anlagsmazliklar1 veya dogal kaynaklarin kontrolii gibi
olaylarla iligkilendirilir. Jeopolitik risklerin artmasi, genellikle finansal piyasalarda belirsizlik
yaratir ve yatirimeilarin riskten kagmmma egilimlerini artirir. Bu durum, bankacilik sektorii dahil
olmak iizere tiim finansal endekslerde diisiislere veya dalgalanmalara neden olabilir. Bu baglamda
caligmanin temel amaci, Avrupa dzelinde 14 farkli {ilkede (Almanya (DEU), Avusturya (AUT),
Belgika (BEL), Danimarka (DNK), Fransa (FRA), Hollanda (NLD), Ispanya (ESP), Isve¢c (SWE),
Isvigre (CHE), Italya (ITA), Macaristan (HUN), Norveg (NOR), Polonya (POL), Tiirkiye (TUR))
jeopolitik risk (GPR) endeksi ile bankacilik sektor endeksleri arasindaki iligkilerin fourier
fonksiyonlarina dayali varyansta nedensellik testi ile analiz edilmesidir. Uygulanan analiz
sonuclarina gore jeopolitik risk ve bankacilik sektorii arasindaki oynaklik yayilimlar iilkelere gore
farklilik gostermektedir. Ayrica, oynaklik yayilimlarinin bir kisminda kalic1 bir kisminda ise gegici
bir yap1 bulundugu da tespit edilmistir.

Anahtar Kelimeler: oynaklik yayilimi, GPR, risk yonetimi, fourier varyansta nedensellik
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ABSTRACT

The article notes that in order to ensure a continuous reproduction process in agriculture and the
efficiency of this sector of the economy, a certain amount of financial resources is necessary:
agricultural producers must be able to obtain borrowed funds, and also discusses the problems of
expanding the participation of the banking sector of Kazakhstan in financing investments in rural
economy of the Kazakh economy at the present stage, trends and prospects for credit support for
this sector of the economy. At the same time, the role of credit institutions in financing the
agricultural sector is analyzed, the main problems faced by both lenders and recipients of
agricultural loans, and ways to solve them are identified. The conclusion is substantiated that
maintaining an expansionist policy should ensure a reduction in the price of financial resources,
expand the capabilities of banks to provide credit support to the real sector and become one of the
most important conditions for the successful implementation of measures to modernize the Kazakh
economy.

Kazakistan Tarimda Yatirimlarin Cekilmesinde Bankalarin Rolii
oz

Makalede, tarimda siirekli bir yeniden iiretim siirecinin ve ekonominin bu sektoriintin verimliliginin
saglanabilmesi i¢in belirli bir miktarda finansal kaynaga ihtiya¢ duyulduguna dikkat ¢cekilmektedir:
Tarimsal {reticilerin bor¢ alabilmeleri gerekmektedir ve ayrica tartisilmaktadir. Kazakistan
bankacilik sektoriiniin, Kazakistan ekonomisinin kirsal ekonomisindeki yatirimlarin finansmanina
katilimini su asamada genisletme sorunlari, ekonominin bu sektorii igin kredi destegine yonelik
egilimler ve beklentiler. Ayn1 zamanda kredi kuruluslarinin tarim sektoriiniin finansmanindaki rolii
analiz edilmekte hem kredi verenlerin hem de tarim kredisi alanlarin karsilastigi temel sorunlar ve
bunlarin ¢6ziim yollar1 belirlenmektedir. Sonug, genislemeci bir politikanin strdiirilmesinin,
finansal kaynaklarin fiyatinda bir diisiis saglamasi, bankalarin reel sektore kredi destegi saglama
yeteneklerini genigletmesi ve ekonomiyi modernlestirmeye yonelik tedbirlerin basarili bir sekilde
uygulanmasinin en 6nemli kosullarindan biri haline gelmesi gerektigi yoniindeki sonuglarla
desteklenmektedir kazak ekonomisi.
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Factors Affecting Risk Aversion of Domestic and Foreign Investors: An
Application of Asymmetric Variance Decomposition
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ABSTRACT

Risk appetite is accepted and calculated by many countries as a measure of financial market stability.
However, determining how the investor profiles operating in today's financial markets affect the
market is also an important issue in terms of the development and stability of the markets. This is
because both domestic and foreign investors differ in their financial decisions and risk appetites. In
particular, foreign investors may change their financial decisions in the face of changes in
macroeconomic and financial indicators of the countries in which they plan to invest. In this context,
in this study, the relationship between the risk propensities of domestic and foreign investors
investing in Borsa Istanbul and Borsa Istanbul return, USD/TL, Euro/TL exchange rate returns,
Treasury bill and 10-year government bond yields, CDS and inflation is analyzed by asymmetric
variance decomposition method. As a result of the study, asymmetric relationships were found
between the increases and decreases in different indicators and the risk propensities of domestic and
foreign investors.

Keywords: investor profile, risk perception, Borsa Istanbul

Yerli ve Yabanc1 Yatinmcilarin Riskten Kagmmmasim Etkileyen Faktorler:
Asimetrik Varyans Ayristirmasi Uygulamasi

0z

Risk igtahi, birgok iilke tarafindan finansal piyasalarin istikrar Olgiitii olarak kabul gérmekte ve
hesaplanmaktadir. Bununla birlikte gliniimiiz finansal piyasalarinda faaliyet gdsteren yatirimci
profillerinin piyasay1 nasil etkilediginin belirlenmesi, piyasalarin gelisimi ve istikrar1 agisindan da
onem arz eden bir konudur. Cilinkii gerek yerli gerekse yabanci yatirimcilarin finansal kararlari ile
birlikte risk istahlar1 farklihik gostermektedir. Ozellikle yabanci yatirimcilar, yatirmm yapmayi
planladiklari iilkelerin makroekonomik ve finansal gostergelerinden yasanan degisimler karsisinda
finansal kararlarin1 degistirebilmektedir. Bu baglamda calismada, Borsa Istanbul’da yatirim yapan
yerli ve yabanci yatirimeilarin risk egilimleri ile Borsa Istanbul getirisi, USD/TL, Euro/TL kur
getirileri, Hazine bonusu ve 10 Yillik devlet Tahvili faizleri, CDS ve enflasyon arasindaki iliski
asimetrik varyans ayristirmasi yontemi ile analiz edilmistir. Calisma sonucunda farkli géstergelerde
yasanan artis ve azaliglar ile yerli ve yabanci yatirimeilarin risk egilimleri arasinda asimetrik iligkiler
tespit edilmistir.

Anahtar Kelimeler: yatime: profili, risk algisi, Borsa Istanbul
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ABSTRACT

This research investigates the relationship between Economic Policy Uncertainty (EPU) and
environmental degradation within the European Union (EU) context, presenting preliminary
findings on the nuanced interactions between policy fluctuations and ecological impacts. The
methodology incorporates an econometric technique to analyze cross-sectional dependence and
stationarity within the data. Further, panel cointegration tests and PMG estimates, including
asymmetric PMG, are utilized to assess the long-term relationships and dynamic adjustments
between EPU and environmental indicators. Specifically, PMG and asymmetric PMG econometric
models were employed to analyze the impact of economic variables such as GDP and energy usage
on CO2 emissions, revealing a positive influence of these variables on emissions in the long run.
The Global Economic Policy Uncertainty Index (GEPU) demonstrated a mixed impact; overall
uncertainty tends to reduce emissions according to the PMG model, while differentiated impacts of
positive and negative changes in uncertainty were observed in the asymmetric model. In the short
run, the error correction term indicates a rapid adjustment to equilibrium post-shock, with GDP and
GEPU changes exhibiting varying impacts on emissions across the models, with all key variables
showing significant effects at the 1% level, confirming the robustness of the results. While EPU
generally discourages investment in eco-friendly innovations and could lead to increased CO2
emissions and reduced energy utilization, in contexts with strong regulatory frameworks, these
negative impacts are mitigated. The findings suggest a complex but discernible pattern where
economic policy stability could play a crucial role in mitigating environmental degradation in the
EU.

Keywords: economic policy uncertainty, environmental degradation, carbon dioxide emissions, environmental Kuznets
curve, European Union.
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Avrupa Birligi Ulkelerinde Ekonomik Politika Belirsizligi ve Cevresel Bozulma
Baz1 On Sonuglar

(074

Bu arastirma, Avrupa Birligi (AB) baglaminda Ekonomik Politika Belirsizligi (EPU) ile gevresel
bozulma arasindaki iliskiyi arastirtyor ve politika dalgalanmalar: ile ekolojik etkiler arasindaki
incelikli etkilesimlere iligkin 6n bulgular sunuyor. Metodoloji, verilerdeki yatay kesit
bagimliligin1 ve duraganligi analiz etmek igin ekonometrik teknikleri icerir. Ayrica, EPU ile
cevresel gostergeler arasindaki uzun vadeli iligkileri ve dinamik ayarlamalar1 degerlendirmek i¢in
panel es biitiinlesme testleri ve asimetrik PMG dahil PMG tahminleri kullamlir. Ozellikle,
GSYTH ve enerji kullaninu gibi ekonomik degiskenlerin CO2 emisyonlari iizerindeki etkisini
analiz etmek i¢in PMG ve asimetrik PMG ekonometri modelleri kullanilmis ve bu degiskenlerin
uzun vadede emisyonlar tizerindeki olumlu etkisini ortaya ¢ikarmustir. Kiiresel Ekonomi
Politikast Belirsizlik Endeksi (GEPU) karisik bir etki gdsterdi; PMG modeline gore genel
belirsizlik emisyonlar1 azaltma egilimindeyken, asimetrik modelde belirsizlikteki olumlu ve
olumsuz degisikliklerin farklilagan etkileri g6zlemlenmistir. Kisa vadede, hata diizeltme terimi,
GSYIH ve GEPU degisikliklerinin modeller genelinde emisyonlar iizerinde degisen etkiler
gostermesiyle, sok sonrasi dengeye hizli bir sekilde uyum saglanmasini gosterir; tiim temel
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degiskenler %1 seviyesinde onemli etkiler gosterir ve bu da modelin saglamligini teyit eder.
Sonuglar. EPU genellikle ¢evre dostu yeniliklere yatirim yapilmasint caydirsa ve CO2
emisyonlarmin artmasimna ve enerji kullanimimin azalmasina yol agsa da, giiglii diizenleyici
cercevelerin oldugu baglamlarda bu olumsuz etkiler hafifletilir. Bulgular, ekonomik politika
istikrarinin AB'deki ¢evresel bozulmanin azaltilmasinda 6énemli bir rol oynayabilecegi karmagsik
ama fark edilebilir bir model ortaya koyuyor.

Anahtar Kelimeler: ekonomik politika belirsizligi, ¢evresel bozulma, karbondioksit emisyonlari, ¢evresel Kuznet’ler
egrisi, Avrupa Birligi

151



Financial Intermediation Processes In The Turkish Banking Sector
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ABSTRACT

Individuals, investors, commercial enterprises, or in other words, savers and fund seekers, have
limited capacity to monitor their own loans, investments, and to provide financing, and therefore
can only monitor their investments/debts to a certain extent. Organizational banks have emerged to
overcome the limited monitoring/control capacities of savers and fund seekers by providing indirect
financing through transferring funds between savers and fund seekers. Banks not only provide fund
transfers but also conduct authorized monitoring activities on behalf of the parties receiving the
services. However, all these services provided by banks come at a cost. There are many factors that
affect these costs. This article aims to examine the financial intermediation costs of the Turkish
banking sector and provide insights into future strategies for market actors. In this context, an
analysis was conducted in terms of financial intermediation costs and banking ratios using a sample
created from the annual data of the 14 deposit banks with the highest asset size for the period 2008-
2022. The dependent variable to measure the cost of financial intermediation is net interest margin,
and the financial intermediation cost indicators from the literature; return on equity (ROE), asset
size, equity to total assets ratio, and total loans to total deposits ratio were taken into account. It was
assumed that banks' financial intermediation costs are controlled by net interest margin in the
evaluations. According to the results of the cross-sectional time-series FGLS regression analysis,
which was determined as the appropriate method based on tests conducted on the data within the
scope of the analysis, ROE and equity to total assets ratio positively affect net interest margin, while
asset size and total loans to total deposits ratio negatively affect it. As a result, it was found that the
most significant factor increasing banks' intermediation costs is the level of equity, while the level
of the loan deposit ratio and the size of the bank have a negative impact on intermediation costs.
These findings provide important clues for both bank managements, policymakers, and lenders to
banks.

Keywords: authorized monitoring, Interest financial intermediation, net margin, FGLS

Tiirk Bankacilik Sektériinde Finansal Aracihk Islemleri
oz

Bireysel olarak sahislarin, yatirimeilarin, ticari isletmelerin, baska bir deyisle tasarruf sahipleri ile
fon talep edenlerin kendi kredilerini, yatirimlarini izleyebilmek, finansman saglayabilmek adina
limitli kapasitesi bulunmaktadir ve dolayisiyla sadece belirli 6lgiide yatirimlarini/borglarini
izleyebilmektedirler. Organizasyonel bankalar, tasarruf sahipleri ve fon talep edenlerin limitli
izleme/kontrol kapasitelerinin {istesinden gelmek adina ortaya ¢ikmis olup tasarruf sahipleri ile fon
talep edenler arasinda fon transferi saglayarak dolayli finansman olusturmaktadir. Bankalar, sadece
fon transferi saglamakla kalmayip hizmet sunulan taraflar adma yetkilendirilmis izleme
faaliyetlerini de yiiriitmektedir. Ancak, bankalar tarafindan sunulan biitiin bu hizmetlerin bir
maliyeti bulunmaktadir. Bu maliyetleri etkileyen bir¢ok etken vardir. Bu makale Tiirk bankacilik
sektoriiniin finansal aracilik maliyetlerini inceleyerek, piyasa aktorlerine gelecek stratejiler
konusunda 6ngoriileri sunmay1 amaglamaktadir. Bu gergevede aktif biiyiikliigii en yiiksek olan 14
mevduat bankasiin 2008-2022 dénemindeki yillik verileri kullanilarak olusturulan 6rneklem ile
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finansal aracilik maliyetleri ve bankacilik rasyolari agisindan analiz yapilmistir. Finansal araciligin
maliyetini 6lgmek i¢in bagimli degisken: net faiz marj1 olup finansal aracilik maliyet gostergeleri
olarak literatiirden gelen; 6zsermaye karliligi (ROE), aktif biyiikliigii, 6zkaynaklarin toplam
aktiflere orani ve toplam kredilerin toplam mevduata orani dikkate alinmigtir. Bahse konu
degerlendirmeler yapilirken bankalarin finansal aracilik maliyetlerinin net faiz marj1 tarafindan
kontrol edildigi varsayillmistir. Analiz kapsamindaki verilerle ilgili yapilan testler sonucunda uygun
yontem olarak belirlenen ¢apraz kesit-zaman serisi FGLS regresyonu analizi sonuglarina gére, ROE
ve Ozkaynaklarin toplam aktiflere oran1 bagimsiz degiskenleri net faiz marjini pozitif etkilerken
buna karsin aktif biiyiikliigii ve toplam kredilerin toplam mevduata orani bagimsiz degiskenleri
negatif etkilemektedir. Sonug olarak, bankalarin aracilik maliyetlerini artiran en belirgin faktor
0zkaynak seviyesi olurken, kredi mevduat oraninin seviyesi ile bankanin bilyiikliigiiniin aracilik
maliyetleri tizerinde ters yonlil bir etkisi oldugu bulgusuna ulasilmistir. Bu bulgular hem banka
yonetimleri hem politika yapicilar hem de bankalara bor¢ verenler agisinda Snemli ipuglart
sunmaktadir.

Anahtar Kelimeler: yetkilendirilmis izleme, finansal aracilik, net faiz marji, FGLS
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ABSTRACT

Climate change, environmental pollution, and increased carbon and nitrogen emissions pose risks
for the world's future. This situation makes the concept of sustainability more important than ever
for both countries and economic stakeholders. The increase in environmentally friendly projects,
especially renewable energy and digital investments, has led to the emergence of green financing
instruments used to finance these projects. Green financing products, which emerged primarily in
developed economies, are now actively used in many other world markets. The last G20 Summit
held in India in September 2023 identified sustainable development as one of the important topics.
In this context, G20 countries are committed to reducing the use of fossil fuels and making green
investments. At the summit, sustainable financing and green project transformation targets were
discussed.

In this study, the use of green financing instruments in G20 countries between 2006 and 2024 is
analyzed. The distribution of green financing instruments according to their types, their areas of
utilization, and their effects on economic growth were tried to be determined. The study aims to
measure the effects of green financing instruments, especially green bonds, on the growth in the
markets of G20 countries with various parameters. For the continuity of sustainable investments, it
is important to determine the impact of green financing products in the markets for green
investments, which have been increasing worldwide in recent years. In Turkey, an active G20
country, determining the growth impact of green financing instruments for climate change and green
transformation projects is important for future investments and financing options to be used. At the
same time, the obligation of large-scale firms to prepare sustainability reports within the scope of
the Turkish Sustainability Reporting Standards as of January 1, 2024, reinforces the importance of
green financing and its economic impacts. In this study, the use of green financing and the effects
on economic growth in G20 countries, especially in Turkey, have been determined and explained.

Keywords: green finance, sustainable finance, green bond, green transformation
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Yesil Finansman ve Ekonomik Biiyiime Iliskisi: G20 Ulkeleri Ornegi

0z

Iklim degisikligi, ¢evresel kirlilik, karbon ve azot salintmmin artmasi gibi birgok neden diinya
gelecegi acisindan risk teskil etmektedir. Bu durum gerek iilkeler gerekse ekonomik paydaslar
acisindan siirdiiriilebilirlik kavramini hi¢ olmadigi kadar onemli hale getirmektedir. Basta
yenilebilir enerji ve dijital yatirimlar olmak iizere ¢evre dostu projelerin artmasi bu projelerin
finansmanlari igin kullanilan yesil finansman araglarini ortaya ¢ikarmustir. Oncelikli olarak gelismis
iilke ekonomilerinde ortaya cikan yesil finansman {irlinleri giiniimiizde diinya piyasalarin
bir¢ogunda aktif olarak kullanilmaya baslanmistir. 2023 Eyliil ayinda Hindistan’da yapilan son G20
Zirvesinin 6nemli konu basliklarindan biri olarak siirdiiriilebilir kalkinma konusu belirlenmistir. Bu
baglamda G20 {ilkeleri kullandiklar1 fosil yakitlar1 azaltma ve yesil yatirimlar yapma taahhiitleri
vermis olup zirvede siirdiiriilebilir finansman ve yesil proje doniisiim hedefleri goriisiilmiistiir.

Calismada 2006-2024 yillar1 arasinda G20 ilkelerinde yesil finansman araglarinin kullanimi
incelenmistir. Kullanilan yesil finansman araglarinin; tiirlerine gére dagilimlari, kullanim alanlart,
ekonomik biiylimeye etkileri belirlenmeye ¢alisilmigtir. Caligmanin amaci; basta yesil tahvil olmak
tizere yesil finansman araglarinin G20 iilkeleri piyasalarinda cesitli parametreler ile bilyiimeye
etkilerini 6l¢mektir. Siirdiiriilebilir yatirimlarin devamliligi igin, son yillarda tiim diinyada artan
yesil yatirnmlara yonelik yesil finansman {iriinlerinin piyasalardaki etkisinin belirlenmesi 6nem
teskil etmektedir. Aktif bir G20 {ilkesi olan Tiirkiye’de de iklim degisikligi ve yesil doniisiim
projelerine yonelik yapilan yesil finansman araglarinin biiylimeye etkilerinin belirlenmesi gelecek
yatirnmlar ve kullanilacak finansman secenekleri agisindan 6nem tagimaktadir. Ayni zamanda 1
Ocak 2024 itibariyle Tiirkiye Siirdiiriilebilirlik Raporlama Standartlar1 kapsaminda biiyiik 6l¢ekli
firmalarin siirdiiriilebilirlik raporu hazirlama zorunlulugu yesil finansman ve ekonomik etkileri
hususunun 6nemini pekistirmektedir. Bu c¢alismada basta Tiirkiye olmak tizere G20 iilkelerinde,
yesil finansman kullanimmin ve ekonomik bilyiimeye etkileri belirlenerek agiklanmaya
calistlmistir.

Anahtar Kelimeler: yesil finans, siirdiiriilebilir finans, yesil tahvil, yesil dontisim
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ABSTRACT

Investment banking does not provide direct financing to businesses but provides intermediary
services between businesses and investors who want to invest their savings in securities in issues
such as public offerings, mergers and acquisitions and securities trading in order to find solutions
to the medium and long-term financing problems of businesses. Crowdfunding is a Fintech business
model that solves the financing problem of private and/or legal entities in various forms by utilizing
the power of the masses through internet-based technologies by eliminating the strict limitations
imposed by traditional financial institutions and investors. One of the most important forms of this
model is share-based crowdfunding. Equity crowdfunding is when entrepreneurs or businesses raise
the funds they need to realize their projects from multiple investors in exchange for the issuance of
equity capital through online platforms. Following the definitions of investment banking and equity
crowdfunding, it can be said that these two institutions that mediate the creation of financing are
similar to each other in many cases. In this study, the financial performances of investment banking
and equity crowdfunding operating in Turkey for the years 2021-2022 are compared using
LOPCOW and CoCoSo methods. Capital adequacy, return on assets, return on equity, total assets
and personnel expenses were used as financial performance indicators. According to the results of
the LOPCOW method used as criterion weighting, the three most important criteria for 2021 were
determined as return on equity, return on assets and personnel expenses, while the most important
criteria for 2022 were determined as return on assets, return on equity and personnel expenses.
According to the results of the CoCoSo method used as performance ranking, the best performing
institutions in 2021 were GSD Investment Bank, Fund Finder and Fonangels, while the best
performing institutions in 2022 were GSD Investment Bank, Fonangels and Nurol Investment Bank.
Following the findings of the study, it can be concluded that crowdfunding, a new fundraising
method in financial markets, has reached a level where it can compete with investment banking and
that internet-based technologies play a major role in this situation.

Keywords: investment banking, crowdfunding, performance analysis
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Paya Dayali Kitle Fonlamasi ve Yatirim Bankacihigi: Finansal Performans
Uzerine Bir Karsilastirma

(074

Yatirim bankacilig, isletmelere dogrudan finansman saglamayan ancak isletmelerin orta ve uzun
vadeli finansman sorunlarina ¢6ziim bulmak adina halka arz, birlesme ve devralma ve menkul
kiymet alim satim1 gibi konularda, isletmeler ve tasarruflarini menkul kiymetlerde degerlendirmek
isteyen yatirimcilar arasinda, aracilik hizmeti saglamaktadir. Kitle fonlamasi, geleneksel finansal
kurumlar ve yatirimcilar tarafindan dayatilan kati sinirlamalar1 ortadan kaldirarak, 6zel ve/veya
tiizel kisilerin finansman sorununa internet tabanli teknolojiler araciligiyla, kitlenin giiciinden
yararlanarak cesitli formlarla ¢6ziim getiren Fintek is modelidir. Bu modelin en 6nemli formlarindan
birisi de, paya dayali kitle fonlamasidir. Paya dayali kitle fonlamasi, girisimcilerin veya isletmelerin
projelerini gergeklestirmek igin ihtiya¢ duyduklari fonu, g¢evrimigi platformlar aracilifiyla 6z
sermaye ihraci karsiliginda birden fazla yatirimcidan saglamasidir. Yatirim bankaciligi ve paya
dayali kitle fonlamasi tanimlarini takiben, finansman yaratmaya aracilik eden bu iki kurumun birgok
durumunda birbirileri ile benzerlik gosterdigi sdylenebilir. Bu ¢alismada da Tiirkiye’de faaliyet
gosteren yatirim bankaciligi ve paya dayali kitle fonlamasinin, 2021-2022 yillar1 i¢in finansal
performanslari LOPCOW ve CoCoSo yontemleri ile karsilagtirilmistir. Calismada finansal
performans gostergesi olarak sermaye yeterliligi, aktif karlilik, 6z kaynak karliligi, toplam aktifler
ve personel giderleri kullanmilmistir. Kriter agirliklandirma olarak kullanilan LOPCOW yontemi
sonuglarina gore, 2021 yili i¢in en dnemli {i¢ kriter sirasiyla; 6z kaynak karliligi, aktif karlilik ve
personel giderleri olarak tespit edilirken, 2022 yil1 i¢in en dnemli kriterler; aktif karlilik, 6z kaynak
karliligi ve personel giderleri olarak tespit edilmistir. Performans siralamasi olarak kullanilan
CoCoSo yontemi sonuglarina gére, 2021 yilinda en iyi performans gosteren kurumlar sirasiyla; GSD
Yatirim Bankasi, Fon Bulucu ve Fonangels olarak tespit edilirken, 2022 yilinda en iyi performans
gosteren kurumlar; GSD Yatirim Bankasi, Fonangels ve Nurol Yatirim Bankasi olarak tespit
edilmigtir. Caligmadan elde edilen bulgulari takiben finansal piyasalarda yeni bir fon yaratma
yontemi olan kitle fonlamasinin, yatirim bankaciligi ile rekabet edebilecek diizeye geldigi ve bu
durumda internet tabanl teknolojilerin payinin biiyiik oldugu ¢ikarimi yapilabilir.

Anahtar Kelimeler: yatinnm bankaciligy, kitle fonlamasi, performans analizi

157



Relationship Between Bank Profitability and Balance Sheet Structure:
Sample of Tiirkiye

Servet SAY?

! Selguk University, servetsay@selcuk.edu.tr

ABSTRACT

The concept of bank generally refers to organizations that provide various financial products and
services to their customers. Banks are institutions that collect funds from savers and provide
financing for individual needs and corporate investments with the funds they collect. A strong
banking sector means that the country's economy is also strong. Banks, like other businesses, aim
to make a profit. Therefore, determining the factors affecting bank profitability is important in this
sense. The aim of this study is to examine the effect of ratios related to the balance sheet structure
of banks on profitability. In the research, data for the years 2005-2022 of 14 banks operating in
Tiirkiye, which are members of The Banks Association of Tiirkiye (TBB), were used. In the study,
accounting-based performance indicators return on assets (ROA) and return on equity (ROE) ratios
were used as dependent variables. The independent variables are the total deposits/total assets ratio
and the loans received/total assets ratio. Panel Corrected Standard Errors Method (PCSE) was used
in empirical analyses. As a result of the analysis, a positive and statistically significant relationship
was detected between balance sheet structure ratios and ROA, ROE. In other words, increasing
deposits and loans within assets increases profitability per asset and per equity capital.

Keywords: banks, balance sheet structure, profitability.

Banka Karhilig ve Bilanco Yapisi iliskisi: Tiirkiye Ornegi
0z

Banka kavrami genel olarak miisterilerine g¢esitli finansal iiriin ve hizmetler saglayan kuruluslar
ifade eder. Bankalar tasarruf sahiplerinden fon toplayan, topladiklari fonlarla bireysel ihtiyaglar ve
kurumsal yatirimlar i¢in finansman saglayan kurumlardir. Bankacilik sektoriiniin gii¢lii olmast, iilke
ekonomilerinin de gii¢lii olmasi anlamini tagimaktadir. Bankalar da tipki diger isletmeler gibi kar
amaci giitmektedirler Dolayistyla banka karlilig1 iizerinde etkili olan faktorlerin tespiti de bu
anlamda 6nem tagimaktadir. Bu ¢aligmanin amact bankalarin bilango yapisina iliskin oranlarin
karlilik tizerindeki etkisini incelemektir. Aragtirmada Tiirkiye Bankalar Birligi’ne (TBB) iiye olan
ve Tiirkiye’de faaliyet gosteren 14 bankanin 2005-2022 yillarina ait verilerinden yararlanilmistir.
Caligsmada bagiml degisken olarak muhasebe temelli performans gostergesi varlik karliligr (ROA)
ve Ozsermaye karliligi (ROE) oranlart kullanilmistir. Bagimsiz degiskenler ise toplam
mevduat/toplam varliklar orani ile alinan krediler/toplam varliklar oranidir. Ampirik analizlerde
Panel Diizeltilmis Standart Hatalar1 Yontemi (PCSE- Panel Corrected Standard Errors)
kullanilmistir. Yapilan analiz sonucunda bilango yapisi oranlari ile ROA ve ROE arasinda pozitif
ve istatistiksel olarak anlamli bir iligki tespit edilmistir. Bir baska deyisle varliklar icerisindeki
mevduatlarin ve alinan kredilerin artmasi varlik basina ve 6zsermaye basina karlilig1 artirmaktadir.

Anahtar Kelimeler: bankalar, bilongo yapisi, karlilik
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ABSTRACT

The financial credit risk of firms refers to the probability that the borrower firm will default or fail
to pay its creditors. In this context, the assessment of a firm's financial credit risk focuses on
determining the firm's risk level, i.e. credit rating, and estimating the probability of the firm's
bankruptcy. Since the accurate assessment of financial credit risk and the prediction of business
failure are of great importance for both society and the economy, the importance of artificial
intelligence and machine learning-based credit risk assessment methods used in financial credit risk
assessment is increasing day by day. In this study, the performance of K-nearest Neighbor, Naive
Bayes, Support Vector Machines, Random Forests and Gradient boosting methods from supervised
learning algorithms and K-means, Spectral Clustering, Hierarchical Clustering methods from
unsupervised clustering methods are compared for accurate credit risk prediction using the data
obtained from the Public Disclosure Platform for companies traded on Borsa Istanbul. As a result,
it is concluded that further application of artificial intelligence, machine learning and big data
analytics in a measured and well-prepared manner can have a positive impact on credit risk
management.

Keywords: artificial intelligence, credit risk assessment, machine learning

Kurumsal Kredi Riski Tahmininde Yapay Zeka ve Makine Ogrenmesi
Uygulamalari: Borsa Istanbul Ornegi

(074

Firmalarin finansal kredi riski, bor¢lu firmanin kredi verenlere 6deme yapamamasi veya temerriide
diismesi ihtimalini ifade etmektedir. Bu baglamda bir firmanin finansal kredi riskinin
degerlendirilmesi firmanin risk diizeyinin yani kredi notunun belirlenmesi ve firmanin iflas etme
ihtimalinin tahmin edilmesine odaklanmaktadir. Finansal kredi riskinin dogru bir sekilde
degerlendirilmesi ve isletme basarisizliginin tahmin edilmesi hem toplum hem ekonomi {izerinde
oldukca biiyiik bir 6neme sahip oldugundan finansal kredi riski degerlendirmesinde basvurulan
yapay zeka ve makine 6grenmesine dayali kredi riski degerleme yontemlerinin 6nemi her gegen giin
artmaktadir. Bu ¢alismada, Kamuyu Aydinlatma Platformu iizerinden Borsa Istanbul’da islem goére
sirketlere iliskin elde edilen veriler kullanilarak isabetli bir kredi riski tahmini igin gézetimli
ogrenme algoritmalarindan K-nearest Neighbor, Naive Bayes, Support Vector Machines, Random
Forests ve Gradient Boosting yontemleri ile gozetimsiz kiimeleme yontemlerinden K-means,
Spectral ~ Clustering, Hierarchical Clustering yontemlerinin = karsilastirilmas:  yapilarak
performanslart arastirilmaktadir. Sonug olarak yapay zeka, makine &grenimi ve biyiik veri
analitiginin dl¢iilil ve iyi hazirlanmus bir sekilde daha fazla uygulanmasinin, kredi riski yonetiminde
olumlu etkiye sahip olabilecegi sonucuna varilmistir.

Anahtar Kelimeler: yapay zeka, kurumsal kredi riski degerlendirmesi, makine 6grenmesi
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ABSTRACT

The concept of financial fragility defined as a stage in which the financial crisis has not yet occurred,
but the symptoms of the crisis have been observed, that is an early warning indicator. The concept
of financial fragility has come back to the agenda with the global crises experienced in recent years,
making it necessary to investigate the factors that caused the crisis long before the crisis. In this
study, theories about the impact on financial fragility were examined with an emphasis on banking
crises. In the study covering the period 2006Q1:2022Q2 of 15 deposit banks in Turkey, the banking
sector financial index was calculated for each bank and the impact of macroeconomic indicators
that do not change according to banks and bank-specific proportional indicators on the index was
examined. According to the hypotheses constructed in the study, the results obtained from the
estimation of panel regression models containing the financial fragility index of the research show
that increases in capital adequacy ratio, economic growth rate and real effective exchange rate
reduce the financial fragility index, while increases in return on assets ratio, return on equity ratio,
inflation rate, credit default swap, fear index and commercial loan interest rate increase the financial
fragility index. Including non-performing loans variable in the index, it was intended to make an
original contribution to the literature and also aimed to reveal the factors determining the index.

Keywords: banking crisis, banking sector financial fragility index, financial fragility, panel data analysis, Turkish Banking
Sector

Tiirk Bankacilik Sektorii Finansal Kirillganhik Endeksinin Tahmini ve
Endeksi Etkileyen Faktorlerin Belirlenmesi

0z

Finansal kirilganlik kavrami, finansal krizin heniiz meydana gelmedigi ancak krizin belirtilerinin
gbzlemlendigi bir evre, yani bir erken uyart gostergesi olarak tanimlamaktadir. Finansal kirilganlik
kavrami, son yillarda yasanan kiiresel krizlerle beraber tekrar giindeme gelerek krizden ¢ok dnce
krizi olusturan etmenlerin arastiritlmasint zorunlu hale getirmistir. Calismada, bankacilik krizleri
tizerinde durularak, finansal kirilganliga etkisi hakkindaki teoriler incelenmistir. Tiirkiye’deki 15
mevduat bankasinin 2006Q1:2022Q2 donemini kapsayan c¢alismada, her banka igin bankacilik
sektorl finansal endeksi hesaplanmis, bankalara gore degismeyen makro ekonomik gostergeler ile
bankalara 6zgii oransal gostergelerin endeks tizerindeki etkisi incelenmistir. Calismada kurgulanan
hipotezler dogrultusunda, arastirmanin finansal kirilganlik endeksini igeren panel regresyon
modellerinin tahmininden elde edilen sonuglar, sermaye yeterlilik orani, ekonomik biiyiime orani
ve reel efektif doviz kurunda yasanan artiglarinin finansal kirilganlik endeksini azalttigi, aktif
karlilik orani, 6zkaynak karlilik orani, enflasyon orani, kredi risk primi, korku endeksi ve ticari kredi
faizinde yasanan artiglarinin ise finansal kirilganlik endeksini arttirdigint gostermektedir. Takipteki
krediler degiskeninin endekse dahil edilmesi ile alan yazina 6zgiin bir katkida bulunulmak istenmis
ve endeksi belirleyen faktorlerin ortaya konulmasi amaglanmistir.

Anahtar Kelimeler: bankacilik krizleri, bankacilik sektorii finansal kirilganlik endeksi, finansal kirilganlik, panel veri
Analizi, Turk Bankacilik Sektorii
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Women's Employment in The Turkish Banking Sector
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ABSTRACT

This study examines the trends and impacts of female employment in the Turkish banking sector
from 2002 to 2019. It provides a detailed analysis of the female workforce ratios across different
types of banks and assesses the potential impacts of these ratios on bank performance. Utilizing data
from the Banks Association of Turkey, comparisons are made between deposit banks, development
and investment banks, and foreign bank branches regarding female employment rates. The findings
indicate high rates of female employment particularly in foreign-owned banks. This research
demonstrates that female employment is positively associated with financial indicators such as bank
equity ratios and profitability. Regression analyses suggest that female employment rates could have
significant effects on risk management and stability in banks. These results highlight the ethical and
economic benefits of enhancing gender diversity within the banking sector.

Tiirk Bankaciuk Sektoriinde Kadin istihdanm
Oz

Bu c¢alisma, Tirkiye bankacilik sektoriinde kadin istthdamimnin 2002-2019 yillart arasindaki
egilimlerini ve etkilerini incelemektedir. Arastirma, cesitli banka tiirlerinde kadin ¢aligan
oranlarinin detayli bir analizini sunmakta ve bu oranlarin banka performansi iizerindeki potansiyel
etkilerini degerlendirmektedir. Tiirkiye Bankalar Birligi verileri kullanilarak, mevduat bankalari,
kalkinma ve yatirnm bankalart ve yabanci banka subeleri arasinda kadin istithdam oranlari
karsilastirilmistir.

Analiz sonuglari, 6zellikle yabanct sermayeli bankalarda kadin istihdam oraninin yiiksek oldugunu
gostermektedir. Bu ¢alisma, kadin istihdaminin banka 6zkaynak oranlari ve karlilik gibi finansal
gostergelerle pozitif iligkiler igerdigini ortaya koymaktadir. Regresyon analizleri, kadin istihdam
oraninin bankalarin risk yonetimi ve istikrari lizerinde 6nemli etkileri olabilecegini gostermistir. Bu
bulgular, bankacilik sektoriinde cinsiyet cesitliliginin artirilmasinin hem etik hem de ekonomik
acidan 6nemli yararlar saglayabilecegini vurgulamaktadir.
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ABSTRACT

This study investigates the explosive behavior of the BIST Banking Index (BIST Bank) and its
constituent stocks using the GSADF test. We employ the GSADF test, as it is more sensitive than
standard unit root tests in that it performs recursive ADF regressions by allowing the start and end
dates of the sample window to vary, thus allowing the number and dates of multiple price bubbles
to be determined. Based on monthly data between 02/01/2005 and 31/12/2023, we found a bubble
in the BIST Bank Index and bank stock prices before the 2008 Financial Crisis. In particular, bubble
periods were observed in TSKB stocks in 2010 and 2011, in Sekerbank, TSKB, and Vakifbank
stocks in 2013, and in ICBC Turkey stocks in 2017 and 2018. One of the important findings of the
study is that multiple price bubbles have been detected in the BIST Bank index and all stocks since
the second half of 2022. Our results suggest multiple episodes of price exuberance in BIST Bank
and most bank share prices, especially after the second half of 2022.

Keywords: stock market, BIST Banking Index, explosive behavior; GSADF Test

BIST Bankacihk Endeksi ve Banka Hisselerinde Fiyat Balonu
Donemlerinin Belirlenmesi

(074

Bu ¢alisma, BIST bankacilik (BIST Banka) endeksi ve bu endeksin bilesenleri olan banka hisse
senetlerinin fiyat balonu donemlerini GSADF testleri ile incelemektedir. GSADF testini, 6rnek
penceresinin baslangi¢ ve bitis tarihlerinin degismesine izin vererek yinelemeli ADF regresyonlari
gerceklestirmesi ve boylece birden fazla fiyat balonunun sayisinin ve tarihlerinin belirlenmesine
izin vermesi nedeniyle standart birim kok testlerinden daha hassas oldugu i¢in kullantyoruz.
Calisma donemi 02/01/2005 ve 31/12/2023 arasi aylik veriyi kapsamaktadir. Edilen sonuglara gére
2008 Finansal Krizi éncesinde BIST Banka endeksinde ve banka hisselerinde fiyat balonunun
olustugu tespit edilmistir. Ozellikle, 2010 ve 2011 yillarinda TSKB hisse senetlerinde, 2013 yilinda
Sekerbank, TSKB ve Vakifbank hisse senetlerinde, 2017 ve 2018 yillarinda ICBC Tiirkiye hisse
senetlerinde balon dénemlerine rastlanmigtir. Calismanin 6nemli bulgularindna biri de 2022 yilinin
ikinci yarisindan itibaren BIST Banka endeksinde ve tiim hisselerde birden fazla fiyat balonlariin
olustugunun tespit edilmis olmasidir. Elde edilen bulgular, 6zellikle 2022'nin ikinci yarisindan
sonra, BIST Banka ve ¢cogu banka hisse senedi fiyatlarinda ¢oklu fiyat balonu dénemlerine isaret
etmektedir.

Anahtar Kelimeler: hisse senedi piyasasi, BIST Bankacilik Endeksi, fiyat balonlari; GSADF Testi
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ABSTRACT

Financial literacy is having sufficient knowledge and experience to manage financial resources
correctly. It is important that the financial literacy rate is high and individuals' financial well-being
is at an adequate level. Individuals with a level of financial literacy are individuals who can follow
the developments in financial markets, understand these developments, make predictions about the
future, be successful in the management of assets, and have a good communication level. In financial
literacy and financial well-being, individuals' knowledge and education level are important.
Individuals with high levels of knowledge and education can direct their savings to the right
investments with a more correct approach. The complexity of the financial system, individuals'
knowledge and education levels affect the level of financial literacy and financial well-being. The
finance courses individuals take and the financial activities they participate in will increase
individuals' financial literacy, and individuals who understand the markets better will know how to
get out of these negative financial conditions, even if they fall into them, and will feel good
financially. Studies show that individuals who can manage their money correctly feel financially
secure, while individuals who cannot make the right financial decisions feel financially
unsuccessful. This study aims to increase the level of knowledge on financial literacy and financial
well-being by enriching the content of the courses related to finance that the first and second
education students of the Finance and Banking Department of Burhaniye Faculty of Applied
Sciences will take in the fall and spring semesters of the 2023-2024 academic year. In line with this
purpose, it is aimed to increase financial literacy levels, gain depth in financial knowledge and
ensure permanence by providing students with training that will contribute to their education and
by making them read the necessary things about finance in the finance library. In the method of the
study, the survey will be applied to Finance and Banking students through a survey link created on
the internet. The findings of the study will be presented in the congress presentation and in the
article.

Keywords: finance, banking, financial literacy, financial stress, financial well-being

Finansal Okuryazarlk ve Finansal Iyi Olma Hali Alinan Egitimler Sonucunda
Degisir mi? Finans ve Bankacihik Lisans Progranm Ogrencileri Uzerine Ampirik
Bir Cahsma?

0z

Finansal okuryazarlik, finansal kaynaklar1 dogru yonetebilmek icin yeterli diizeyde bilgiye ve
tecrilbeye sahip olunmasidir. Finansal okuryazarlik oraninin yiiksek olmasi ve bireylerin finansal
iyi olma hallerinin yeterli diizeyde olmas1 6nemlidir. Finansal okuryazarlik diizeyine sahip bireyler,
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finansal piyasalardaki gelismeleri takip edebilen, bu gelismeleri anlayabilen, gelecege dair
ongoriilerde bulunabilen, varliklarin ydnetiminde basarili olabilen, iletisim diizeyi iyi bireylerdir.
Finansal okuryazarlik ve finansal iyi olma halinde, bireylerin bilgi ve egitim diizeyi 6nem arz
etmektedir. Bilgi ve egitim diizeyi yiiksek bireyler, daha dogru yaklasimla birikimlerini dogru
yatirimlara yonlendirebilmektedirler. Finansal sistemin karmasikligi, bireylerin sahip olduklari bilgi
birikimi ve egitim diizeyleri, finansal okuryazarlik diizeyini ve finansal iyi olma halini
etkilemektedir. Bireylerin aldiklari finans dersleri, katildiklar1 finansal etkinlikler bireylerin finansal
okur yazarliklarini artiracak, piyasalardan daha iyi anlayan bireyler olumsuz finansal kosullar i¢ine
diigseler bile bu kosullardan nasil ¢ikabileceklerini bilecek, kendilerini finansal yonden iyi
hissedecektir. Yapilan ¢alismalar gostermektedir ki, parasini dogru yonetebilen bireyler kendilerini
finansal yonden giivende hissederken, dogru finansal karar alamayan bireyler kendilerini finansal
yonden basarisiz hissetmektedir. Bu ¢aligma ile Burhaniye Uygulamali Bilimler Fakiiltesi Finans ve
Bankacilik boliimiiniin birinci ve ikinci 6gretim 6grencilerinin 2023-2024 egitim 6gretim yilinda
giiz ve bahar doneminde finans alaniyla ilgili olarak alacagi derslerde igerigi zenginlestirerek
finansal okuryazarlik ve finansal iyi olma halleri iizerine bilgi seviyelerini arttirilmasi
amaclanmaktadir. Bu amag¢ dogrultusunda 6grencilere katkis: olabilecek egitimler verilerek, finans
kiitiiphanesi ile finans hakkinda gerekli okumalar yaptirilarak, finansal okuryazarlik diizeyleri
artirtlmasi, finans bilgilerinde derinlik kazandirilmasi ve kalicilik saglanmasi hedeflenmektedir.
Calismanin yonteminde, olusturulan anket Finans ve Bankacilik dgrencilerine internet {izerinden
olusturulan bir anket linki {izerinden uygulanacaktir. Caligmaya iliskin bulgular kongre sunumunda
ve makale yazininda sunulacaktir.

Anahtar Kelimeler: finans, bankacilik, finansal okuryazarhk, finansal stress, finansal iyi olma hali.
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ABSTRACT

The stronger the financial markets in a country, the more resistant the country's economy will be to
competition, risk and financial crises. One of the fundamental financial dynamics in the
development of country economies is banks. Banks are financial institutions that provide the funds
they collect from depositors to those who request loans.

While technology makes life easier for individuals and institutions and provides opportunities to
increase the level of welfare, it also carries some risks due to its content. In order to make technology
accessible, technological products are disseminated to the public. With the development of
technology, the impact on the financial system increases, and an increase in efficiency is observed
on the banks that constitute a large part of this system. When especially well-developed financial
markets are examined, it is seen that these markets allocate high capital to technology, but high
capital turns into high productivity. A well-functioning banking sector emerges in financial systems
where technological innovations are followed, and as a result, banks produce new products in the
most effective and efficient way and offer them to the use of financial investors. Banks have made
some of their products (such as fund transfer, account opening, investment transactions, loan usage,
etc.) more widespread thanks to technology, making it easier for customers to access these products.

The aim of this study is to investigate the technological products used by banks and their
contribution to development. For this purpose, the study uses the Number of POS, Number of
ATMs, Number of OKC Software, Number of Credit Cards, Number of Debit Cards, Number of
Prepaid Cards, Mobile Contactless Number and QR Code used by banks in the Turkish banking
sector as independent variables, while BIST Banking is used as the dependent variable to measure
its impact on the banking sector index was used.

ARDL method was used as the method. As a result of the analysis, it was concluded that the Number
of POS, Number of OKC Software, Number of Credit Cards, Number of Debit Cards and Mobile
Contactless have a positive effect on the banking index.

Keywords: banks, financial technology usage, BIST Banking Index, ARDL
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Bankalarin Gelisiminde Finansal Teknolojinin Onemi
oz

Bir iilkede finansal piyasalar ne kadar giiglii ise, iilke ekonomisi de rekabete, riske, finansal krizlere
kars1 o kadar direngli olacaktir. Ulke ekonomilerinin gelismesinde temel finansal dinamiklerden
biri de bankalardir. Bankalar, mudilerden topladiklar: fonlar1 kredi talep edenlere kullandiran
finansal kurumlardir.

Teknoloji, bireyler ve kurumlara hayat1 daha kolay kilar ve refah seviyesinin artmasi i¢in imkanlar
saglarken icerigi itibari ile bazi riskleri de bardirir. Teknolojinin ulasilabilir hale gelmesi i¢in
teknolojik {tiriinler tabana yayilmaktadir. Teknolojinin gelismesi ile birlikte finansal sistem
iizerindeki etki artig gostermekte, bu sistemin biiyiik kesimini olusturan bankalar izerinde verimlilik
acisindan artis gézlenmektedir. Ozellikle iyi gelismis finansal piyasalar incelendiginde, bu piyasalar
teknoloji olgusuna yiiksek sermayeler ayirmakta fakat yiiksek sermayenin yiiksek verimlilige
doniistiigli goriilmektedir. Teknolojik yeniliklerin takip edildigi finansal sistemlerde iyi isleyen
bankacilik sektorii ortaya ¢ikmakta ve bunun sonucu olarak bankalar yeni iriinleri en etkin ve
verimli sekilde iiretip finansal yatirimcilarin kullanimina sunmaktadir. Bankalarin da bazi iiriinlerini
(fon transferi, hesap a¢gma, yatirim iglemleri, kredi kullanma... vb. gibi) teknoloji sayesinde daha
yaygin kilmasi, miisterilerin bu iirlinlere ulasimini kolaylastirmaktadir.

Bu caligmanin amacit bankalarin kullandig1 teknolojik iiriinlerin, bankalarin gelisime sagladigt
katkinin arastirilmasidir. Bu amagla ¢alismada Tiirkiye bankacilik sektoriinde bankalarin kullandigt
POS Sayisi, ATM Sayis1, OKC Yazilim Sayisi, Kredi Kart1 sayis1, Banka kart1 sayis1, On Odemeli
Kart sayist, Mobil Temassiz sayis1 ve Karekod bagimsiz degiskenler olarak kullanirken bankacilik
sektoriine etkisini 6l¢cmek adina bagimli degisken olarak BIST Bankacilik Endeksi kullanilmustir.

Yontem olarak ARDL yontemi kullanilmistir. Analiz sonucunda POS Sayisi, OKC Yazilim Sayist,
Kredi Kart1 say1s1, Banka kart1 say1s1, Mobil Temassiz sayisinin bankacilik endeksi lizerinde olumlu
etki sagladigi sonucuna ulagilmustir.

Anahtar Kelimeler: bankalar, finansal teknoloji kullanimi, BIST Bankacilik Endeksi, ARDL
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ABSTRACT

In order for people who are sensitive to interest to be included in the financial system, interest-free
financial institutions are essential. Furthermore, the banking industry is pionner in technical
advancements. In the financial industry, apps that enable people to use their transactions by fusing
them with technology are highly successful. With these developments, the establishment of a digital
bank in Turkey was authorized in 2021. With the published regulation, digital banking has gained
another dimension. Three digital participation banks and one conventional digital bank were
established very soon after the regulation. Three of these banks have started operations. In this study,
the financial performance of two digital participation banks operating in Turkey will be compared
with the performance of conventional participation banks and the extent to which digital banks
contribute to the interest-free finance sector will be determined.

Keywords: interest-free finance, participation bank, digital participation ban

Tiirkiye Faizsiz Finans Sektoriinde Dijital Katithm Bankalarimin Yeri ve Gelecegi
0z

Faizsiz finans kuruluglari, faiz hassasiyeti olan bireylerin finansal sisteme dahil olmasi agisindan
onem arz etmektedir. Bununla birlikte finans sektorii, Diinya’da teknolojik gelismelerde oncii
sektorlerdendir. Bireylerin iglemlerini teknolojiyle birlestirerek kullanmasina olanak saglayan
uygulamalar finans sektoriinde ¢ok etkindir. Bu gelismelerle birlikte finans sektorii 2021 yilinda
Tirkiye’de dijital banka kurulmasina izin verilmesine iligkin tebligin yaymlanmas: ile bagka bir
boyut kazanmistir. Tebligden ¢ok kisa siire sonra ii¢ dijital katilim bankasi, bir adet konvansiyonel
dijital banka kurulmustur. Bu bankalardan ii¢ii faaliyete baslamuistir. Bu ¢alismada, Tiirkiye’de
faaliyet gosteren iki dijital katilim bankasinin finansal performansi ile geleneksel katilim
bankalarinin performanslar1 karsilastirilacak ve dijital bankalarin faizsiz finans sektoriine ne
derecede katki sagladig tespit edilecektir.

Anahtar Kelimeler: faizsiz finans, katilim bankasi, dijital katilim bankasi
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Foreign Subsidiaries of the Turkish Banking Sector
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ABSTRACT

This study analyzes the evolution of Turkish banks' foreign subsidiaries following the 2008 global
financial crisis. The research details financial indicators such as asset sizes, profitability rates, and
capital adequacy of these subsidiaries, documenting strategic differences between public and private
banks. Utilizing data from the Banks Association of Turkey, it reveals how the proportion of total
assets and the contribution to interest income from these subsidiaries have changed over time.
Additionally, the effects of foreign operations on risk management and profitability are assessed in
conjunction withthe performance of subsidiaries during various macroeconomic shocks. Findings
indicate that public banks tend to increase their foreign assets, while private banks exhibit a more
conservative approach. This study addresses the internationalization process of the Turkish banking
sector and its impacts on overall banking performance, highlighting the strategic importance of
foreign subsidiaries.

Tiirk Bankacilik Sektoriiniin Yurtdisi istirakleri
0z

Bu ¢alisma, Tirkiye'deki bankalarin yurtdisi istiraklerinin 2008 kiiresel finansal krizi sonrast
donemdeki evrimini analiz etmektedir. Aragtirma, yurtdisi istiraklerin varlik biytikliikleri, karlilik
oranlart ve sermaye yeterliligi gibi finansal gostergelerini detaylandirmakta ve kamu ile 6zel
bankalar arasindaki stratejik farkliliklar1 belgelemektedir. Calisma, Tirkiye Bankalar Birligi
verilerini kullanarak, bu istiraklerin toplam aktifler i¢cindeki oraninin ve faiz gelirlerine katkisinin
zaman i¢inde nasil degistigini ortaya koymaktadir. Ayrica, yurtdigi faaliyetlerin risk yonetimi ve
karlilik {izerindeki etkileri, ¢esitli makroekonomik soklar karsisinda istiraklerin performansi ile
degerlendirilmektedir. Bulgular, 6zellikle kamu bankalarinin yurtdis: varliklarini artirma egiliminde
oldugunu, 6zel bankalarin ise daha konservatif bir yaklasim sergiledigini gostermektedir. Bu
¢alisma, Tirk bankacilik sektoriiniin uluslararasilasma siirecini ve bu siirecin genel bankacilik
performansina etkilerini ele almakta ve yurtdisi istiraklerin stratejik 6nemini vurgulamaktadir.
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Political Business Cylcle Theory in Tiirkiye: Evidence from Bank Loans
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ABSTRACT

Political business cycle theories analyse how governments utilise economic policy instruments for
opportunistic or partisan purposes before and after elections and the effects of these changes on the
economy. After the 17 April 2017 referendum, Tiirkiye changed its government system and adopted
a type of presidential system called the Presidential Government System (PGS). On December 21,
2021, the Turkish economy entered a process that triggered the political business cycles in the due
to shift in low interest rate economic policy. Between 2021 and 2023, the government implemented
an interest rate policy that encouraged credit expansion even though it led to inflation. This led to a
significant political business cycle. This study investigates the change in domestic bank loans within
the scope of opportunistic political business cycle and partisan political business cycle theories. The
period of the study starts from 2002, just after Transition to a Strong Economy Process, when
Tirkiye has been governed by a single party. In the study, the general elections and referendums
held in the period between 2002 and 2023 in Tiirkiye are investigated in terms of political business
cycle theory. There have been seven general elections and three referendums in Tiirkiye, including
the repeated 2015 general elections. Within the scope of the study, the Bai-Perron (2003) structural
break test is applied to distinguish the economic and political effects. Appropriate unit root tests are
carried out according to the number of structural breaks. Changes in domestic bank loans before and
after the elections are analysed using ARIMA model based on quarterly time series. As a result of
empirical analysis, the changes in domestic bank lending in the period analysed are expected to be
consistent with the political business cycle theories. Moreover, changes in bank lending during the
PGS period are expected to generate monetary policy processes that are more consistent with
political business cycle theories.

Keywords: political processes, credit, political business cycles

Tiirkiye’de Politik Konjonktiir Teorisi: Banka Kredileri Ornegi
oz

Politik konjonktiir teorileri, iktidarlarin firsatg1 veya partizan amaglarla iktisat politikas1 araglarini
secimden Once ve sonra nasil degistirdigini ve bu degisikliklerin ekonomi iizerindeki etkilerini
incelemektedir. Tiirkiye’de 17 Nisan 2017 referandumu ile hiikiimet sistemi degisikligine gidilmis
ve Cumhurbaskanligir Hiikiimet Sistemi (CHS) ad1 verilen bir tiir bagkanlik sistemine gec¢ilmistir.
21 Aralik 2021 tarihinde alinan iktisadi kararlarda Tiirkiye ekonomisi politik konjonktiirii tetikleyici
bir slirece girmistir. 2021-2023 yillar1 arasinda hiikiimet enflasyona yol agmasina ragmen kredi
genislemesini tesvik edici bir faiz politikast uygulamistir. Bu durum belirgin bir politik konjonktiire
neden olmustur. Bu ¢aligmada firsat¢1 politik konjonktiir ve partizan politik konjonktiir teorileri
kapsaminda yurti¢i banka kredilerinin degisimi arastirilacaktir. Arastirmaya konu donem Giiglii
Ekonomiye Gegis Siireciyle birlikte Tiirkiye’nin tek parti tarafindan yonetildigi 2002 y1li itibariyle
baslamaktadir. Caligmada Tiirkiye i¢in 2002-2023 yillar1 arasin1 kapsayan donemde gergeklestirilen
genel segimler ve referandumlar politik konjonktiir teorisi bakimindan arastirilacaktir. Arastirmaya
konu zaman siirecinde tekrar edilen 2015 genel secimleri de dahil olmak iizere Tiirkiye’de yedi
genel adet secim ile {i¢ adet referandum yapilmigtir. Caligma kapsaminda ekonomik etki ile politik
etkinin ayristirilabilmesi i¢in Bai-Perron (2003) yapisal kirilim testi uygulanacaktir. Tespit edilen
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yapisal kirilma sayilarina gore uygun birim kok testleri kullanilacaktir. Yurti¢i banka kredilerinin
secim Oncesi ve sonrasinda gosterdigi degisiklikler iicer aylik zaman serileri bazinda ARIMA
modeli kullanilarak aragtirilacaktir. Ampirik analizler sonucunda yurtici banka kredilerinde
incelenen donemde meydana gelen degisikliklerin politik konjonktiir teorileri ile uyumlu olmasi
beklenmektedir. Ayrica CHS déneminde banka kredilerindeki degisikliklerin politik konjonktiir
teorilerine daha uyumlu para politikas1 siirecleri yaratmasi beklenmektedir.

Anahtar Kelimeler: politik siiregler, banka kredileri, politik konjonktiir

170



The Effect of Digital Banking Applications on Banks' Profitability; An
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ABSTRACT

Digitalization began to become widespread in the banking sector in the 1960s with the use of credit
cards. Digital transactions refer to any transaction that uses digital tools, such as mobile payments,
mobile wallets, cryptocurrency, and electronic payments. Digital banking is promoted as an effort
to streamline financial transactions. The aim of this study is to examine the impact of digital banking
applications on the profitability of banks in the 2010-2022 periods. While return on equity (ROE)
and return on assets (ROA) were determined as dependent variables in the study, internet banking,
mobile banking, number of POS devices, number of member businesses and number of ATMs were
used as digital banking indicators. Digital banking data, which was determined as the independent
variable in the study, was turned into a single variable with the help of Principal Component
Analysis. The biggest advantage of the Principal Component Analysis method is that variables that
are related to each other are turned into a single variable. Regression analysis was used in the study,
and inflation and interest rates were also added to the study model as control variables. In the study,
regression analysis was conducted between the new independent variable to be created with the help
of principal component analysis and the dependent variables, and regression analysis was also
conducted between each digital banking indicator and the dependent variables.

Keywords: banking sector, ROA, ROE, PCA, regression analysis.

Dijital Bankaciik Uygulamalarimin Bankalarin Karhihigina Etkisi;
Bankacilik Sektorii Uzerine Bir Uygulama

0z

Dijitallesme 1960 yillarda bankacilik sektoriinde kredi kartlariin kullanilmasi ile yayginlasmaya
baslamustir. Dijital islemler, mobil 6demeler, mobil ciizdanlar, kripto para birimi ve elektronik
O0demeler gibi dijital araglari kullanan her islemi ifade etmektedir. Dijital bankacilik iglemleri,
finansal iglemleri kolaylastirma ¢abasi olarak tanitilmaktadir. Bu ¢aligmanin amaci dijital bankacilik
uygulamalarinin bankalarin karliligi iizerine etkisini 2010-2022 donemlerinde incelemektir.
Calismada Ozkaynak karhiligi (ROE) ve Aktif karlihk (ROA) bagimli degiskenler olarak
belirlenirken, internet bankaciligl, mobil bankacilik, POS cihazi sayisi, iiye isyeri sayist ve ATM
sayisi dijital bankacilik gostergeleri olarak kullanilmistir. Calismada bagimsiz degisken olarak
belirlenen dijital bankacilik verileri Temel Bilesen Analizi (Principal Component Analysis)
yardimryla tek bir degisken haline getirilmistir. Temel Bilesen Analizi yonteminin en biiyiik avantaji
birbiriyle iligkisi olan degiskenlerin tek bir degisken haline getirilmesidir. Calismada regresyon
analizi kullanilmis olup ¢aligmanin modeline ayrica enflasyon ve faiz oranlar1 kontrol degiskenleri
olarak eklenmigtir. Calismada temel bilesen analizi yardimiyla olusturulacak olan yeni bagimsiz
degiskenle bagimli degiskenler arasinda regresyon analizi yapilmig ayrica her bir dijital bankacilik
gostergesi ile de bagimli degiskenler arasinda da regresyon analizi yapilmistir.

Anahtar Kelimeler: bankacilik sektérii, ROA, ROE, PCA, regresyon analizi
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The Effect of Off-Balance Sheet Items on the Stock Market Value of Banks:
An Application on Turkish Deposit Banks
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ABSTRACT

The study examines the effects of off-balance sheet items on the market value of Turkish deposit
banks. A dataset consisting of 17 deposit banks operating in Turkey between 2013 and 2023 was
created for the study. In this study, market value has been used as the dependent variable. The
variable used for market value is Market Value / Book Value. As independent variables, guarantees
and sureties, commitments, derivative financial instruments, and entrusted and pledged securities
obtained from banks' balance sheets have been utilized.

Off-balance sheet transactions are transactions that are not included in the balance sheet but affect
it through the profit/loss account in the equity group. They are divided into loan commitments and
letters of credit, as well as derivative products. The inclination of banks towards off-balance sheet
transactions is a result of various factors such as economic conditions, new financial products, and
legal regulations. Off-balance sheet transactions can provide cost advantages, tax advantages, new
business opportunities, and risk management tools to banks. However, these transactions also carry
certain risks that can significantly impact banks' risk profile, liquidity, and profitability. Therefore,
it is important for banks to carefully manage off-balance sheet transactions and consider their
potential risks.

Turkey was chosen for the study due to its advanced banking system. The use of balance sheet data
covering the past 10 years, including the effects of the pandemic and the ongoing economic crisis,
contributes to the uniqueness of the study. The models generated with the dataset of the study were
estimated using panel data analysis with the Generalized Method of Moments (GMM). It is expected
that the results obtained from the study will guide researchers in this field and the banking sector in
Turkey.

Keywords: off-balance sheet items, stock market value, market value

Bilanco Dis1 Kalemlerin Bankalarin Borsa Degerine Etkisi: Tiirk Mevduat
Bankalan Uzerine bir Uygulama

(074

Calismada bilango dig1 kalemlerin Tiirk mevduat bankalarinin borsa degeri lizerindeki etkileri
incelenmistir. Caligmada Tiirkiye'de 2013-2023 yillar1 arasinda faaliyet gosteren 17 mevduat
bankasmin veri seti olusturulmustur. Bu calismada piyasa degeri bagimli degisken olarak
kullanilmistir. Piyasa degeri igin kullanilan degisken Piyasa Degeri / Defter Degeri’dir. Bagimsiz
degisken olarak ise bankalarin bilangolarindan elde edilen garanti ve kefalet, taahhiitler, tiirev
finansal araglar ve emanet ve rehinli kiymetler kullanilmistir.

Bilango disg1 islemler bilangoya dahil edilmeyen ancak 6zsermaye grubunda yer alan kar/zarar hesabi
araciligt ile bilangoyu etkileyen islemlerdir. Kredi taahhiitleri ile akreditifler ve tiirev tirlinler olmak
iizere temelde ikiye ayrilmaktadir. Bankalarin bilango dis1 islemlere yonelmesi, ekonomik kosullar,
yeni finansal {irtinler ve yasal diizenlemeler gibi gesitli faktorlerin bir sonucudur. Bilango disi
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islemler, bankalara maliyet avantajlari, vergi avantajlari, yeni is firsatlar1 ve risk yonetimi araglari
sunabilir. Ancak, bilango dis1 islemlerin bazi riskleri de bulunmaktadir. Bu islemler, bankalarin risk
profilini, likiditesini ve karliligin1 6nemli 6lgtide etkileyebilir. Bu nedenle, bankalarin bilango dist
islemleri dikkatli bir sekilde yOnetmesi ve bu islemlerin potansiyel risklerini géz oOniinde
bulundurmasi 6nemlidir.

Calismada Tiirkiye, bankacilik sisteminin gelismis olmasindan dolayr secilmistir. Son 10 yillik
zaman dilimini kapsamasi bakimindan pandemi ve halihazirda yasanan ekonomik krizin etkilerini
de barindiran bilanco verilerinin kullanilmasi ¢calismanin 6zgiinliigiinii olusturmaktadir. Calismanin
veri seti ile olusturulan modeller panel veri analizi GMM ile tahmin edilmistir. Calismadan elde
edilecek sonuglarin bu konuda arastirma yapacak olan arastirmacilara ve Tiirkiye'deki bankacilik
sektoriine yol gostermesi beklenmektedir.

Anahtar Kelimeler: bilango dis1 kalemler, borsa degeri, piyasa degeri
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ABSTRACT

A well-functioning and healthy financial system is essential for economic development and efficient
allocation of resources. One of the most important elements of the financial system is undoubtedly
the banking system. Therefore, a healthy and well-functioning financial system requires the banking
system to have these qualities. For the banking system to function well, its activities must be
sustainable and, of course, profitable. Loan quality is of great importance for the sustainability of
the profitability of banks, the most important of whose core business operations is lending. The most
important indicator of loan quality is a low rate of non-performing loans (NPL). On the other hand,
loan profitability is the most important component of bank profitability due to its core business. An
analysis of the banks’ lending reveals that a significant portion of loans is composed of commercial
loans. Therefore, the quality of commercial loans depends to a large extent on the timeliness and
smoothness of their repayment and, consequently, on the borrower's ability and willingness to repay.
The ability to repay commercial loans depends on the profitability of the borrowing organization's
operations. In this study, by taking the profitability of real sector companies as an indicator of their
ability to repay their loans, the impact of real sector companies' profitability on banks' loan quality
and profitability is investigated. For this purpose, the relationship between the ratios of Earnings
Before Interest and Taxes (EBIT) and Net Profit to Total Assets in the corporate sector balance
sheets for the period 2009-2022 obtained from the CBRT website and the ratios of bank profitability
and loan quality obtained from the BRSA website for the same period is analyzed. As a result of the
simple linear regression analysis of the relationship between these variables, it was found that there
is a statistically significant relationship in the same direction between the profitability of real sector
companies and the profitability of the banking sector, while no statistically significant relationship
was found between the profitability of real sector companies and the loan quality of banks. These
results, which show that the profitability of real sector companies positively affects banks'
profitability, reveal that the profitability of real sector companies increases their debt repayment
capacity, which in turn increases the profitability of banks that collect their loans smoothly.

Keywords: real sector profitability, bank profitability, loan quality.

Reel Sektor Karhhg ile Bankacilik Sektorii Karlihg: ve Aktif Kalitesi Arasindaki
Iliski

(074

Ekonomik kalkinma ve kaynaklarin etkin dagilimi igin iyi isleyen, saglikli bir finansal sistemin
varlig1 sarttir. Finansal sistemin en onemli unsurlarindan biri kuskusuz bankacilik sistemidir.
Dolayistyla finansal sistemin saglikli ve iyi igleyebilir olmasi, bankacilik sisteminin de bu niteliklere
sahip olmasini gerektirir. Bankacilik sisteminin iyi islemesi i¢in faaliyetlerinin siirdiiriilebilir ve
elbette karli olmas1 gerekmektedir. Esas faaliyetlerinin en 6nemlisi kredi vermek olan bankalarin
karliliginin stirdiiriilebilir olmast i¢in, kredi kalitesi de biiyiik nem arz etmektedir. Kredi kalitesinin
en 6nemli gostergesi ise takipteki kredilerin oraninin diisiik olmasidir. Diger taraftan, esas faaliyet
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olmas1 nedeniyle banka karliligimin en 6nemli bileseni kredi karliligidir. Bankalarin verdikleri
krediler incelendiginde kredilerin 6nemli bir kisminin ticari kredilerden olustugu goriilmektedir. Bu
nedenle ticari kredilerin kalitesi biiyilik 6l¢iide bunlarin geri 6demelerinin zamaninda ve sorunsuz
olarak yapilmasina ve haliyle de kredi kullananin 6deyebilme giiciine ve istegine baglidir. Ticari
kredilerde geri Odeyebilme giicli, kredi kullanan kurumun faaliyetlerinin karliligina bagl
bulunmaktadir. Bu ¢aligmada, reel sektor sirketlerinin karliliklart kullandiklari kredileri geri
Odeyebilme giiciiniin gostergesi olarak alinarak, reel sektor sirketlerin karliliginin, bankalarin kredi
kalitesi ve karlilig1 iizerindeki etkisi aragtirtlmistir. Bu amagla, TCMB internet sitesinden temin
edilen 2009-2022 dénemine ait reel sektdr bilangolarinda yer alan Faiz ve Vergi Oncesi Kar (FVOK)
ve Net Kar kalemlerinin toplam aktif tutarlarina oranlari ile ayn1 déneme iligkin olarak BDDK
internet sitesinden elde edilen banka karlilig1 ve kredi kalitesi oranlar1 arasindaki iligki irdelenmistir.
Soz konusu degiskenler arasindaki iliskinin basit dogrusal regresyon ile incelemesi sonucunda; reel
sektor sirketlerinin karlilig: ile bankacilik sektoriiniin karliligi arasinda ayni yonlii ve istatistiki
olarak anlaml1 bir iligkinin var oldugu tespit edilmis; reel sektdr sirketlerinin karlilig ile bankalarin
kredi kalitesi arasinda ise istatistiki olarak anlamli bir iliski bulunamamuistir. Reel sektor sirketlerinin
karliliginin, bankalarin karliligin1 olumlu etkiledigini gosteren bu sonuglar, reel sektor sirketlerin
karlt olmasinin bor¢ ddeme kapasitelerini artirdigini, dolayisiyla verdikleri kredileri sorunsuz
sekilde tahsil eden bankalarin karliliklarinin da arttigini ortaya koymaktadir.

Anahtar Kelimeler: reel sektor karliligi, banka karliligi, kredi kalitesi
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ABSTRACT

Accounting Information Systems (AIS) are considered critical tools for collecting, processing,
analyzing, and reporting financial data. In the banking sector, the presence of an effective
accounting information system assists managers and employees in various areas such as managing
customer accounts, monitoring credit and debt transactions, and conducting data analysis for risk
management. These systems also play an important role in internal auditing, reporting, and decision-
making processes of banks. From this perspective, accounting information systems are seen as
crucial elements for banks, providing effective managerial strategies such as tracking revenues and
expenses, assessing risks, and enhancing efficiency. The focus on these aspects highlights the
critical importance of accounting information systems for ensuring overall stability in the banking
sector and financial sustainability. This study aims to explore whether accounting information
systems have a positive impact on banks as perceived and generally accepted in the academic
literature. By examining national and international academic literature, the study seeks to investigate
whether possessing accounting information systems holds significant importance for banks'
financial sustainability. It is noted that the academic discourse on this topic is limited, generally
asserting that accounting information systems are important tools for financial institutions and can
enhance operational performance when effectively utilized. However, contrary to this general
consensus, some studies argue that accounting information systems should not be viewed as the sole
determinant factor for banks' financial sustainability. In Turkey, research on this topic is relatively
scarce and covers various dimensions. Studies motivated by the measurement of banks' financial
performance indirectly address the effects of accounting information systems on banks' financial
sustainability. This study aims to provide researchers with a selection of data, methods, and
techniques that can be used in research to contribute to more original studies on the use of accounting
information systems in Turkey. Additionally, it seeks to contribute to our academic knowledge by
proposing solutions to theoretical and methodological gaps identified in the existing literature.

Keywords: accounting information systems, banking sector, financial sustainability

Muhasebe Bilgi Sistemlerinin Bankacihik Sektoriindeki Rolii: Finansal
Siirdiiriilebilirlik Uzerine Bir Literatiir incelemesi

0z

Muhasebe Bilgi Sistemleri finansal verilerin toplanmasi, islenmesi, analiz edilmesi ve raporlanmasi
icin kritik bir arag olarak kabul edilmektedir. Bankacilik sektorii 6zelinde etkin bir muhasebe bilgi
sisteminin varlig1 miisteri hesaplarinin yonetilmesi, kredi ve bor¢ islemlerinin izlenmesi, risk
yonetimi i¢in veri analizi gibi pek ¢ok alanda ydnetici ve calisanlara yardimci olmaktadir. Bu
sistemler ayn1 zamanda bankalarin i¢ denetim, raporlama ve karar alma siire¢lerinde de 6nemli bir
rol oynamaktadir. Konu bu agidan ele alindiginda muhasebe bilgi sistemleri bankalar i¢in gelir ve
giderlerini izlemek, riskleri degerlendirmek, verimliligi artirmak gibi etkin yonetsel stratejiler
sunmas1 bakimindan da olduk¢a &nemli bir unsur olarak goriilmektedir. Uzerinde durulan bu
hususlar muhasebe bilgi sistemlerini bankalar igin sektdrdeki genel istikrar1 saglamak ve finansal
stireklilik agisindan kritik bir 6neme tagimaktadir. Bu ¢aligmada muhasebe bilgi sistemlerinin
bankalar tizerinde diisiiniildiigii gibi pozitif bir etkisinin var olup olmadigi sorusuna cevaplar
aranmaktadir. Ulusal ve uluslararasi nitelikli akademik yazin incelenerek muhasebe bilgi
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sistemlerine sahip olmanin bankalarin finansal siirekliligi igin nitelikli bir 6nem tasty1p tagimadigi
incelemektedir. Konunun akademik birikim agisindan oldukga dar bir ¢er¢evede ele alindig1, konuya
dair genel kan1 olarak Muhasebe Bilgi Sistemlerinin finansal kurumlar i¢in dnemli bir ara¢ oldugu,
etkin kullanildiginda operasyonel performansi artirabilecegi goriisiine yer verildigi
degerlendirilmektedir. Ancak, bazi ¢aligmalarda bu genel kabulun aksine bankalarin finansal
stirekliligini temin etmede Muhasebe Bilgi Sistemlerinin tek belirleyici faktor olarak goriilmemesi
gerektigi savunulmaktadir. Ulkemizde yapilan calismalar ise oldukca az ve farkli boyutlar
icermektedir. Bankalarin finansal performansinin 6l¢timii motivasyonuna sahip ¢aligmalarda dolayli
yoldan da olsa muhasebe bilgi sistemlerinin bankalar agisindan etkilerine yer verilmekte oldugu
degerlendirilmektedir. Bu galisma muhasebe bilgi sistemlerinin kullanimi hakkinda tilkemizde daha
0zgiin ¢calismalara yer verebilmek i¢in ¢aligmalarda kullanabilecek veri, yontem ve tekniklerin neler
olabilecegi agisindan arastirmacilara bir segki sunmaktadir. Ek olarak mevcut literatiirde yer alan
teorik ve metodolojik uygulama bogluklarina ¢6ziim nerileri sunmast bakimindan da akademik
birikimimize katki saglamay1 amaglamaktadir.

AnahtarKelimeler: muhasebe bilgi sistemleri, bankacilik sektori, finansal siireklilik
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ABSTRACT

Institutional investors are financial institutions that have a significant share in the fulfillment of the
functions of the financial system and are experts in managing the savings of individual investors
within the framework of return maximization and maturity harmonization at an acceptable risk level.
As the concept of sustainability becomes increasingly important due to environmental factors,
industrialization, climate change and crises, and with the impact of the digital transformation,
changes have occurred in the preferences and customer demands of professional market participants
who play an active role in the market. In this context, digital technologies are increasing day by day,
in line with changing customer demands, as a result of initiatives or direct participation of
institutional investors. Among these digital technologies; digital portfolio managers and robo-
advisors, personalized digital finance and banking services, digital payments, risk assessments,
blockchain technologies, etc. is located. These technologies exemplify the concept of corporate
digitalization, which occurs in line with digital transformation and sustainability goals, to which
institutional investors contribute in various ways. In this research, the sustainability goals of life and
the applications of digital technologies promoted by corporate investors, which have developed as
a result of the pandemic process, are analyzed both globally and for Turkey as a result of compiling
current research in the literature. In conclusion; It is stated that the developing demands for digital
financial services by institutional investors are attracting more and more attention as they are
considered as priority areas and digitalization continues to be the most actively developing trend.
Digitalization trends experienced at different levels from country to country have necessitated many
regulatory changes for the benefit of institutional investors. Therefore, relevant changes are being
implemented in the regulatory systems regarding the digital transformation of the investment and
financial sector.

Keywords: Institutional investors, digitalization, sustainability, digital technologies, Tiirkiye.

Kurumsal Yatinmcilar: Dijitallesme ve Suirdiiriilebilirlik
oz

Kurumsal yatirimcilar, finansal sistemin fonksiyonlarinin yerine getirilmesinde dnemli bir paya
sahip olan, bireysel yatirnmcilarin tasarruflarimi, kabul edilebilir bir risk seviyesinde, getiriyi
maksimize etme ve vade uyumlandirma cergevesinde yonetme konusunda uzman olan finansal
kurumlardir. Cevresel faktorler, sanayilesme, iklim degisikligi ve krizler sebebiyle siirdiiriilebilirlik
kavraminin giderek daha 6nemli hale gelmesi ve yasanan dijital doniigiimiin etkisiyle, piyasada aktif
rol oynayan profesyonel piyasa katilimcilarinin tercihlerinde ve miisteri taleplerinde degisimler
meydana gelmistir. Bu kapsamda, degisen miisteri talepleri dogrultusunda, kurumsal yatirimcilarin
girisimleri veya dogrudan katilimi sonucunda dijital teknolojiler glinden giine artis gostermektedir.
Bu dijital teknolojiler arasinda; dijital portfoy yoneticileri ve robo-danigsmanlar, kisisellestirilmis
dijital finans ve bankacilik hizmetleri, dijital 6demeler, risk degerlemeleri, blockchain teknolojileri
vs. yer almaktadir. Bu teknolojiler, kurumsal yatirimeilarin gesitli sekillerde katki sundugu, dijital
doniisim ve siirdiiriilebilirlik hedefleri dogrultusunda meydana gelen kurumsal dijitallesme
kavramina 6rnek olusturmaktadir. Bu arastirmada, yasamin siirdiirtilebilirligi hedefleri ve pandemi
stireci neticesinde gelisim gosteren, dijital teknolojilerin kurumsal yatirimcilar tarafindan tesvik
edilen uygulamalari, literatiirde yer alan giincel arastirmalarin derlenmesi neticesinde hem kiiresel
hem de Tiirkiye a¢isindan analiz edilmektedir. Sonug olarak; kurumsal yatirimcilar tarafindan dijital
finansal hizmetlere yonelik gelisen taleplerin, dncelikli alanlar olarak degerlendirilmesi nedeniyle
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giderek daha ¢ok ilgi ¢ektigi ve dijitallesmenin en aktif gelisen trend olma &zelligini siirdiirdiigi
ifade edilmektedir. Ulkeden iilkeye farkli seviyelerde yasanan dijitallesme egilimleri, kurumsal
yatirimcilar yararina bir ¢ok diizenleme degisikliginin yapilmasim gerekli kilmistir. Bu nedenle,
yatirim ve finans sektdriiniin dijital doniisimiine iliskin diizenleyici sistemlerde ilgili degisiklikler
hayata gegirilmektedir.

Anahtar Kelimeler: kurumsal yatirimcilar, dijitallesme, siirdiiriilebilirlik, dijital teknolojiler, Tiirkiye
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The Impact of Banking Sector on Economic Growth:
An Empirical Analysis of Developing Countries
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ABSTRACT

With the collapse of the Bretton Woods system in 1971, the rapid transition of countries to liberal
economic policies led to significant losses in banking sectors where adequate structural
arrangements had not yet been established. Financial crises emerged not only in developing
countries, but also in many developed countries. The empirical evidence on the relationship between
financial development and economic growth, which has been discussed in the literature since the
early 1900s, has added to the magnitude of the impact of crises in the banking sector. Many studies
have found that a weak banking system is expected to be more vulnerable to the effects of systematic
risk factors and the inability to meet the financing needs of the real sector in countries. In this
context, the relationship between the banking sector and economic growth is still being analyzed.
However, it is noted that studies on the impact of the banking sector on economic growth, which
have a very large literature for developed countries, are limited for developing countries. This study
analyses the impact of key banking sector indicators on economic growth in 23 countries included
in the Morgan Stanley Capital International (MSCI) Emerging Markets Index, which is accepted in
the international literature, using annual data for the period 2005-2022. Gross domestic product is
used as an indicator of economic growth; equity/total assets, liquid assets/total assets, non-
performing loans/total loans, domestic loans provided by banks to the private sector/gross domestic
product ratios are used as banking sector indicators. According to the results of the panel data
analysis, there is a negative relationship between the increase in domestic loans provided by banks
to the private sector and gross domestic product. The increase in banks' liquid asset ratio has a
positive effect on GDP. The increase in the share of non-performing loans in total loans has a
negative effect on gross domestic product.

Keywords: banking sector, gross domestic product, MSCI emerging markets index

Bankacilik Sektoriiniin Ekonomik Biiyiime Uzerindeki Etkisi:
Gelismekte Olan Ulkeler Uzerine Bir Analiz

(074

Bretton Woods sisteminin 1971 yilinda ¢dkmesi ile birlikte iilkelerin hizla liberal ekonomi
politikalarma gecisi, heniiz yeterli diizeyde yapisal diizenlemelerin yapilmadigi bankacilik
sektorlerinde 6nemli zararlara yol agmistir. Sadece gelismekte olan ekonomilerde degil pek ¢ok
gelismis iilke ekonomisinde de finansal krizler patlak vermistir. 1900’li yillarin baslarinda
literatiirde tartisilmaya baslanan finansal gelisme ve ekonomik biiylime iliskisine yonelik ampirik
bulgulara bankacilik sektoriinde yasanan krizlerin yarattig1 etkinin boyutu da eklenmistir. Pek ¢ok
caligmada zayif bir bankacilik sistemine sahip olmanin iilkelerde reel sektoriin finansman
ihtiyaclarimin saglanamamast yaninda, sistematik risk unsurlarinin etkilerinin daha yogun
hissedilmesine sebep olmasinin beklendigi ifade edilmistir. Bu baglamda giiniimiizde hala
bankacilik sektorii ile ekonomik biiyiime arasindaki iligki incelenmektedir. Ancak gelismis tilkeler
icin olduk¢a genis bir literatiire sahip olan bankacilik sektoriiniin ekonomik bilyiime iizerindeki
etkisine yonelik ¢aligmalarin gelismekte olan iilkeler i¢in sinirlt sayida oldugu goriilmektedir. Bu
calisma ile uluslararasi literatiirde kabul goren Morgan Stanley Capital International (MSCI)
gelismekte olan iilkeler endeksinde yer alan 23 iilkenin 2005-2022 donemine ait yillik verileri
kullanilarak ilgili {ilkelerdeki bankacilik sektdriine ait onemli gostergelerin ekonomik biiyiime
iizerindeki etkisi incelenmistir. Ekonomik biiylime gostergesi olarak gayri safi yurtigi hasila;
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bankacilik sektorii gostergeleri olarak Ozsermaye/aktif toplami, likit varliklar/aktif toplamu,
takipteki krediler/toplam krediler, bankalar tarafindan 6zel sektore saglanan yurtigi
krediler/gayrisafi yurti¢i hasila oranlar1 kullanilmigtir. Uygulanan panel veri analizi sonuglarina
gore bankalar tarafindan 6zel sektdre saglanan yurti¢i kredilerdeki artis ile gayrisafi yurtici hasila
arasinda negatif bir iliski tespit edilmistir. Bankalarin likit varlik oranindaki artigin, gayrisafi yurtici
hasilay1 pozitif sekilde etkiledigi goriilmiistiir. Takipteki kredilerin toplam krediler igerisindeki
payindaki artisin ise gayrisafi yurtici hasilay1 negatif sekilde etkiledigi anlagilmistir.

Anahtar Kelimeler: bankacilik sektorii, gayri safi yurti¢i hasila, MSCI gelismekte olan iilkeler endeksi
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The Impact of Intellectual Capital on Financial Performance in the Turkish
Banking Sector: A Research with MVAIC Method
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ABSTRACT

Due to its inherent features, the services sector is the sector where non-physical assets such as human
capital, relationship capital and information technologies contribute most to the operating process.
In this sense, the contribution of intangible assets to the financial performance of the service sector
is expected to be greater than that of tangible assets. The role of intangible assets in the financial
performance of banks, which have a significant share in the service sector in terms of both customer
numbers and capital size in Turkiye, is an issue that has not been sufficiently addressed in the
literature. The sum of these intangible assets is expressed by the concept of intellectual capital,
which is generally defined as the difference between the market value and the book value of firms.
From this point of view, this study aims to investigate the effect of intellectual capital on the
financial performance of banks in the Turkish banking sector. One of the methods used to calculate
the intellectual capital of banks is the modified value-added coefficient of intellectual capital
(MVAIC) method. According to MVAIC, intellectual capital consists of four basic elements: human
capital efficiency, structural capital efficiency, relationship capital efficiency and capital employed
efficiency. In this study, the quarterly data of 28 commercial banks operating in the Turkish banking
sector for the period 2018Q1-2023Q3 are used to analyze intellectual capital as a whole and each
intellectual capital element separately. According to the results of the panel data analysis, a positive
and significant relationship was found between intellectual capital and return on assets. On the other
hand, as a result of the analysis of intellectual capital elements separately, it is understood that the
increase in human capital efficiency, structural capital efficiency and utilized capital efficiency has
a significant and same directional effect on return on assets. No significant relationship was found
between relational capital and return on assets.

Keywords: intellectual capital, intangible assets, modified value-added intellectual coefficient, MVAIC

Tiirk Bankacilik Sektoriinde Entelektiiel Sermayenin Finansal Performansa
Etkisi: MVAIC Yontemi ile Bir Arastirma

(074

Hizmet sektorii niteligi itibari ile insan sermayesi, iligki sermayesi, bilgi teknolojileri gibi fiziki
olmayan varliklarin faaliyet siirecine en yogun katki sagladigi sektordiir. Bu anlamda hizmet
sektorliniin finansal performansinda fiziki varliklardan ziyade fiziki olmayan varliklarin katkisinin
daha biiyiik olmas1 beklenmektedir. Tiirkiye’de gerek miisteri hacmi gerekse sermaye biiytikligii
bakimindan hizmet sektdriinde dnemli paya sahip olan bankalarin finansal performanslarinda fiziki
olmayan varliklarinin rolii ise literatiirde yeterince ele alinmamus bir konudur. Bahse konu bu fiziki
olmayan varliklarin toplami en genel anlamda firmalarin piyasa degerleri ile defter degerleri
arasindaki fark olarak tanimlanan entelektiiel sermaye kavramu ile ifade edilmektedir. Bu noktadan
hareketle bu c¢aligma Tiirk bankacilik sektoriinde entelektiiel sermayenin bankalarin finansal
performanslarina etkisini aragtirmayr amaglamaktadir. Bankalarin entelektiiel sermayelerinin
hesaplanmasinda kullanilan yontemlerden biri Diizeltilmis Entelektiiel Sermaye Katma Deger
Katsayis1 (MVAIC) yontemidir. MVAIC’e gore entelektiiel sermaye insan sermayesi etkinligi,

* Corresponding Author’s email: bahadiruysal@kku.edu.tr
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yapisal sermaye etkinligi, iligki sermayesi etkinligi ve kullanilan sermaye etkinligi olmak iizere dort
temel unsurdan olugsmaktadir. Bu ¢alismada Tiirk Bankacilik sektoriinde faaliyet gdstermekte olan
toplam 28 ticari bankanin 2018Q1-2023Q3 donemi ¢eyrek donemlik verileri kullanilarak bir biitiin
olarak entelektiiel sermayelerinin ve her bir entelektiiel sermaye unsurlarinin ayri ayri olarak
bankalarin aktif karliliklar1 {izerindeki etkisi incelenmistir. Panel veri analizi sonuglarina gore
entelektiiel sermaye ile aktif karlilig1 arasinda pozitif ve anlamli bir iliski tespit edilmistir. Ote
taraftan entelektiiel sermaye unsurlarinin ayri ayri incelenmesi neticesinde insan sermayesi etkinligi,
yapisal sermaye etkinligi ve kullanilan sermaye etkinligindeki artigin aktif karlilig1 izerinde anlamli
ve ayn1 yonlii bir etki yarattig1 anlasilmistir. {liskisel sermaye ile aktif karlilig1 arasinda ise anlamli
bir iliski tespit edilememistir.

Anahtar Kelimeler: entelektiiel sermaye, fiziki olmayan varliklar, diizeltilmis entelektiiel sermaye katma deger katsayisi,
MVAIC
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ABSTRACT

The intermediation role of banks in the financial system provides banks with a profit equal to the
difference between the cost of collecting deposits and the profit of extending loans, but it also creates
a liquidity problem due to the conversion of short-term deposits into long-term loans. In addition,
banks are expected to have sufficient liquidity to meet their obligations at all times. Therefore, due
to the nature of the banking business, the effect of liquidity management on bank profitability is
expected to be different from that of real sector firms. In other words, the effect of bank-specific
variables that are expected to be effective on the bank profitability is expected to change as a result
of the interaction with the liquidity status of the bank. There are many studies in the literature to
explain the factors affecting bank profitability, and in most of these studies, bank liquidity status is
included in the models as an independent variable. This study, on the other hand, aims to reveal the
effect of the synergy created as a result of the interaction of banks' liquidity status with all bank-
specific variables that are expected to be effective on profitability. In the study using the data of the
10 largest banks in terms of assets in the Turkish banking sector for the period 2013-Q1- 2023-Q3,
interest income/total assets is used as an indicator of banks' profitability; operating profit/total
assets, total debt/total assets, total loans/total deposits, total loans/total assets and logarithm of assets
variables are used as bank-specific factors affecting profitability. According to the results of the
panel data analysis, an increase in total loans/total assets, operating profit/total assets and total
debt/total assets ratios has a positive effect on profitability, while an increase in total assets has a
negative effect on profitability. When bank-specific factors interact with the bank’s liquidity
position, the impact of these variables on profitability is found to change, although the direction of
the effect does not change. While the interaction of total assets and total debt/total assets with
liquidity reduces the strength of the effect on profitability, the interaction of operating profit/total
assets and loan/deposit ratios with liquidity increases the strength of the effect on profitability.

Keywords: Turkish banking sector, profitability, liquidity

Tirk Bankacilik Sektoriinde Karhihg Etkileyen Faktorlerin Tespitinde
Likiditenin Aracilik Rolii

0z

Bankalarin finansal sistemde {iistlenmis olduklari finansal aracilik rolli, bankalara mevduat
toplamanin maliyeti ile kredi kullandirmanin kazanci arasindaki fark kadar bir kar getirmekle
birlikte cogu zaman kisa vadeli mevduatlarin uzun vadeli kredilere doniistiiriilmesi nedeniyle bir
likidite problemi de dogurmaktadir. Bununla birlikte bankalarin, tistlenmis olduklar: ylikiimliliikleri
istenilen her an yerine getirecek diizeyde likit olmalar1 da beklenmektedir. Dolayisiyla yapilan igin
dogas1 geregi bankalarda likidite yonetiminin karlilik {izerindeki etkisinin reel sektordeki
isletmelerden farklilik gostermesi beklenmektedir. Bir bagka ifade ile bankalarin karlhiliklari
iizerinde etkili olmas1 beklenen bankaya 6zgii degiskenlerin yaratacagi etkinin boyutunun bankanin
likidite durumu ile etkilesimi neticesinde degismesi beklenmektedir. Literatiirde bankalarin
karliliklarmi etkileyen faktorleri agiklamaya yonelik ¢ok sayida caligmanin yer aldigi, bu
caligmalarin bityiik bolimiinde banka likidite durumunun bir bagimsiz degisken olarak modellere
dahil edildigi goriilmektedir. Bu ¢alisma ise bankalarin likidite durumlarinin karlilik {izerinde etkili
olmasi beklenen tiim bankaya 6zgii degiskenler ile etkilesime girmesi neticesinde yarattig1 sinerjinin
karlilik tizerindeki etkisini ortaya koymay1 amaglamaktadir. Tirk Bankacilik sektoriinde aktif
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biiylikligii bakimindan en biiyiik 10 bankanin 2013-Q1- 2023-Q3 dénemi verilerinin kullanildig:
calismada banka karlilig1 gdstergesi olarak faiz geliri/toplam varlik; karlilik iizerindeki etkili olan
bankaya 6zgii faktorler olarak, faaliyet kari/toplam varlik, toplam borg/toplam varlik, toplam
kredi/toplam mevduat, toplam kredi/toplam varlik ve wvarliklarin logaritmasi degiskenleri
kullanilmistir. Panel veri analizi sonuglarina gére toplam kredi/toplam varlik, faaliyet kari/toplam
varlik ve toplam borg/toplam varlik oranlarindaki artis karliligi pozitif sekilde etkilerken, aktif
toplamindaki artis karlilig1 negatif yonde etkilemektedir. Bankaya 6zgii faktorler bankanin likidite
durumu ile etkilesime girdiginde ise bahse konu degiskenlerin etki yonlerinde bir degisiklik
olmamakla birlikte karlilik tizerindeki etki diizeylerinin degistigi tespit edilmistir. Aktif toplami ve
toplam borg/toplam varlik degiskenlerinin likidite ile etkilesimi neticesinde karlilik tizerindeki etki
siddeti azalirken; faaliyet kari/toplam varlik ve kredi/mevduat oranlarmin likidite ile etkilesimi
neticesinde karlilik tizerindeki etki siddetinin arttig1 tespit edilmistir.

Anahtar Kelimeler: Tiirk bankacilik sektorii, karhilik, likidite
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Ziraat Bank in the Early Republican Period Practices outside the Main
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ABSTRACT

The activities of Ziraat Bank, which was established in the Ottoman period, were built on various
legal regulations, as in any institutional structure. However, the relevant laws do not resolve the
uncertainty regarding the practical limits of Ziraat Bank's activities. Therefore, despite the bank's
main field of activity as defined by law and its founding regulations, there are practices that are
unrelated and sometimes go beyond the scope of the bank's supervision. To the extent that it has
failed to fulfill its main objectives as written in its own texts, the bank'’s relevant practices have been
controversial since its foundation. The most important of the unimplemented formal objectives is to
put an end to the small peasant-usurer relationship by operating the credit mechanism at an
appropriate interest rate. In practice, however, the bank was involved in a wide range of activities,
from railroad financing to payments to government agencies, from non-agricultural commercial
loans to unrelated affiliates. This study analyzes the practices of Ziraat Bank in the early republican
history outside its main field of activity as written in its founding texts. It is claimed that these
practices are the result of de facto decisions and preferences, as opposed to a technical management
weakness. Accordingly, the existence of institutional structures such as Ziraat Bank, the way they
function and their sometimes seemingly contradictory implementation results are a reflection of the
wishes and demands of the political will shaped over different social classes. In particular,
understanding the contradictions between the written intentions and goals of institutions and the
results of their implementation requires taking into account social dynamics that inherently involve
specific power relations. In order to reach the aforementioned findings, archival and other secondary
sources were examined and the decisions and discourses of the actors of the process were analyzed
in depth together with the results of the implementation.

Keywords: bank organization, management, financing

Erken Cumhuriyet Doneminde Ziraat Bankasi’nin Esas Faaliyet Alam Disindaki
Uygulamalan

(074

Osmanli doneminde kurulan Ziraat Bankasi’nin faaliyetleri, her kurumsal yapida oldugu gibi cesitli
yasal diizenlemeler {iizerine insa edilmistir. Ancak ilgili kanunlarin, Ziraat Bankasi’nin
faaliyetlerinin, uygulamadaki sinirlarma iligkin  belirsizligi gidermedigi go6zlenmektedir.
Dolayistyla yasalar ve kurulus nizamnameleriyle belirlenen esas faaliyet konusuna ragmen,
bankanin iligkisiz ve kimi zaman denetim alaninin da disina ¢ikan uygulamalart s6z konusudur.
Kendi metinlerinde yazili esas amaglarin1 gergeklestiremedigi 6l¢iide, bankanin ilgili uygulamalari
kuruldugu giinden itibaren tartigmalara neden olmustur. Uygulanmayan formel amaglardan en
Onemlisi uygun bir faiz oraninda kredi mekanizmasini isleterek kiiciik koylii-murabahaci iligkisine
son vermeye iliskindir. Ancak bankanin uygulamada demiryolu finansmanindan, devlet
kurumlarinin 6demelerine, tarim dis1 ticari kredilerden, iligkisiz istiraklere kadar pek ¢ok faaliyete
giristigi goriilmektedir. Bu ¢alismada erken donem cumhuriyet tarihinde Ziraat Bankasi’nin kurulus
metinlerinde yazili esas faaliyet alan1 disindaki uygulamalar1 analiz edilmistir. Uygulamalarin
teknik bir yonetim zafiyetinin aksine fiili olarak alinan karar ve tercihlerin bir sonucu oldugu iddia
edilmektedir. Buna gore Ziraat Bankasi gibi kurumsal yapilarin varolusu, isleyis bigimi ve kimi
zaman celigkili gibi gdziiken uygulama sonuglari, farkli toplumsal siniflarin {izerinde sekillenen
siyasi iradenin dilek ve taleplerinin bir yansimasidir. Ozellikle kurumlarin yazili olan niyet ve
amaglari ile uygulama sonuglar arasindaki celiskileri anlamak, dogas1 geregi belirli giig iliskilerini

186


https://orcid.org/0000-0001-5830-2587

de barindiran toplumsal dinamikleri goz 6niinde bulundurmayi gerektirir. Belirtilen bulgulara
ulasabilmek icin g¢aliymada arsiv kaynaklari ve diger ikincil kaynaklar incelenerek siirecin
aktorlerinin kararlart ve séylemleri, uygulama sonuglariyla birlikte derinlemesine analiz edilmistir.

Anahtar Kelimeler: banka organizasyonu, yonetim, finansman
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ABSTRACT

The most fundamental challenge brought about by financial globalization is the rapid transmission
of crisis channels due to market integration. Market integration has led to international expansion
in the banking sector. This situation facilitates the transmission of crises between countries. The aim
of this study is to test the contagion channels between the banking sector stock markets of BRICS-
T economies during crisis periods using the common distributions of stock returns. Crisis periods
are compared using comoment contagion tests proposed by Forbes and Rigobon (2002), Fry et al.
(2010), Fry-McKibbin and Hsiao (2018), and Fry-McKibbin et al. (2019). The dataset of the study
consists of the daily return series of six banks and financial indices traded in the stock markets of
China, India, Brazil, Russia, South Africa, and Turkey within BRICS-T. The findings indicate
evidences of multiple contagion channels from the Chinese banking sector to BRICS-T financial
markets.

Keywords: BRICS-T, contagion, banking stocks.

BRICS-T Finansal Piyasalar Arasindaki Bulasma Etkisi: Bankacihk Sektoriinden
Bulgular

(074

Finansal kiiresellesmenin beraberinde getirdigi en temel zorluk piyasalarin entegrasyonu nedeniyle
kriz kanallarinin aktariminin hizli olmasidir. Piyasalarin entegrasyon, bankacilik sektorii igin
uluslararas1 ¢apta genislemeyi beraberinde getirmistir. Bu durum ise, olasi krizlerin {ilkeler
arasindaki bulasma etkisini de kolaylastirmaktadir. Bu c¢alisma kriz donemlerinde BRICS-T
ekonomilerinin bankacilik sektorii hisse senedi piyasalari arasindaki bulagsma kanallarini, hisse
senedi getirilerinin ortak dagilimlarini kullanarak test etmeyi amaglamistir. Forbes ve Rigobon
(2002), Fry vd. (2010), Fry-McKibbin ve Hsiao (2018) ile Fry-McKibbin vd. (2019) tarafindan
onerilen comoment bulagma testleri kullanilarak kriz 6ncesi ve kriz donemleri karsilastirilmustir.
Aragtirmanin veri seti BRICS-T igerisinde yer alan Cin, Hindistan, Brezilya, Rusya, Giiney Afrika
ve Tirkiye borsalarinda iglem goren alti banka ve finansal endeksin giinliik getiri serilerinden
olusmaktadir. Elde edilen bulgular, Cin bankacilik sektdriinden BRICS-T finansal piyasalarina
dogru birden fazla kanaldan bulagma belirtileri gostermistir.

Anahtar Kelimeler: BRICS-T, bulagma etkisi, banka hisse senetleri
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ABSTRACT

One of the important indicators of sustainable development in the environmental dimension is the
ecological footprint. Ecological footprint can be defined as the total land and water capacity required
to produce all the resources consumed in an economy and to dispose of the resulting waste using
existing technology. Ecological footprint measurement is a guideline for grounding sustainability
and policy making.

Financial development, which is the triggering factor of economic development, needs to reduce its
ecological footprint in order to be sustainable in a way that also takes into account environmental
sensitivities. In the limited studies conducted with financial development indicators in the literature,
no definite judgment has been reached on the impact of financial development on ecological
footprint and mixed results have been obtained. In this study, a different research method, the CCF
(cross correlation function) and private sector credit, money supply, financial development index,
ecological footprint variables will be used to investigate the link between financial development and
ecological footprint for the period 1980-2023 for Turkey only.

Keywords: sustainability, ecological footprint, financial development, cross correlation function

Tiirkiye Ozelinde Ekolojik Ayak izi ve Finansal Gelisme Iliskisi
(074

Siirdiiriilebilir kalkinmayi ¢gevresel boyutta ele alan 6nemli gostergelerinden birisi de ekolojik ayak
izidir. EKolojik ayak izi, bir ekonomide tiiketilen tiim kaynaklar iiretmek ve ortaya ¢ikan atiklari,
mevcut teknolojiyi kullanarak bertaraf etmek i¢in gerekli olan toplam arazi ve su kapasitesi olarak
tanimlanabilir. Ekolojik ayak izi 6l¢timil, stirdiiriilebilirligi temellendirmek ve politika iiretebilmek
icin yonlendirici olmaktadir.

Ekonomik gelismenin tetikleyici unsuru olan finansal gelismenin ¢evresel hassasiyetleri de dikkate
alacak sekilde siirdiiriilebilir olmasi i¢in, ekolojik ayak izini azaltmasi gerekmektedir. Literatiirde
finansal gelisme gostergeleri ile yapilan kisithi ¢aligmalarda, finansal gelismenin ekolojik ayak izi
iizerindeki etkisi hakkinda kesin bir yargiya vartlamamustir ve karmasik sonuglar elde edilmistir. Bu
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caligmada farkli bir arastirma metodu; CCF (cross correlation function) kullanilarak, 6zel sektor
kredileri, para arzi, finansal gelisme endeksi ve ekolojik ayak izi degigkenleri ile sadece Tirkiye
ozelinde, 1980-2023 donemi i¢in, finansal gelisme ile ekolojik ayak izi baglantis1 arastirilacaktir.

Anahtar Kelimeler: siirdiiriilebilirlik, ekolojik ayak izi, finansal gelisme, ¢apraz korelasyon fonksiyonu
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ABSTRACT

The banking sector is of critical importance for economic growth and international trade activities.
In this study, trade relations between twenty countries with developed banking sectors are examined
using social network analysis. The aim of the study is to evaluate the commercial relations between
countries where the banking sector is developed. For the analysis, the export values of the countries
to each other are used and the data are obtained from Trade Map. Data for 2022 is analyzed using
the Ucinet program for social networks, while trade networks are visualized with the Gephi program.
For social network analyses, basic ego network indicators, degree centrality values, hub and
authority centrality values and eigenvector values were calculated. As a result of the analysis, it is
seen that China and United States are the hubs and authorities of the trade network.

Keywords: banking, social network analysis, international trade

Bankacilik Sektoriiniin Gelismis Oldugu Ulkeler Arasindaki Ticari
Iliskilerin Sosyal Ag Analizi Yontemi ile incelenmesi

Oz

Bankacilik sektorii ekonomik biiyiime ve ticari faaliyetler agisindan kritik bir neme sahiptir. Bu
¢alismada, bankacilik sektoriiniin gelismis oldugu yirmi {ilke arasindaki ticari iligkiler sosyal ag
analizi kullanilarak incelenmistir. Caligmada bankacilik sektoriiniin gelismis oldugu iilkeler
arasindaki ticari iliskilerin degerlendirilmesi amag¢lanmistir. Analizler i¢in, iilkelerin birbirlerine
yaptiklari ihracat degerleri kullanilmis ve veriler Trade Map'ten elde edilmistir. 2022 yilina iliskin
veriler Ucinet programi kullanilarak sosyal ag analizleri yapilirken, Gephi programiyla ticaret aglart
gorsellestirilmistir. Sosyal ag analizi i¢in temel ego ag gostergeleri, derece merkeziligi degerleri,
odak ve otorite merkeziligi degerleri ve 6zvektor degerleri hesaplanmigtir. Analizler sonucunda elde
edilen ticaret aginin odak ve otorite konumunda Cin ve Amerika Birlesik Devletleri’nin yer aldig1
goriilmektedir.
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Investigation of Bank Equity Adequacy in the Evaluation of Loan Requests
in the Post-2020 Period
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ABSTRACT

Banks, which undertake the mission of transferring funds from savers to investors and entrepreneurs
in need of funds within the financial system, serve as the cornerstone of a healthy economy. The
ability of banks, which have an indisputable position and influence in the financial markets, to
continue their activities effectively and efficiently is very important for the country's economies. is
of great importance. Since banks are essentially profit-oriented commercial enterprises, they are
quickly affected by cyclical changes that occur on the supply and demand side within the financial
system. Changes in the asset and liability sides of banks' balance sheets due to their activities
seriously affect the banking sector and ultimately the country's economy and may even lead to
economic crises. Although banks are trying to make a profit by starting many profitable activities
apart from their core activities, with the rapid developments in technological developments along
with globalization, their main duty is to provide loans.

Banks continue their life cycle with many risks attached to the assets and liabilities of their balance
sheets denominated in national and foreign currencies; It is exposed to many risks, especially
interest risk, market risk, liquidity risk, capital adequacy risk, technological risk, fraud risk, credit
risk, foreign exchange position and exchange rate risk. Although each of these risks can cause
serious problems for the bank and therefore the economy, the biggest danger for the bank among
these risks is credit risk. Because banks place the resources they create with the funds collected from
savers as loans. Apart from banks, there is no other commercial enterprise in the economy that
operates on such a large scale and with funds that do not belong to it. While banks transfer the funds
collected from savers, especially households, to economic units as loans, they must be used in the
right areas that will contribute to economic growth, with the right steps, paying attention to the
principles of liquidity, safety and profitability.

The basic element of the bank's ability to start and continue its activities and the trust in banks is
capital. Capital adequacy expresses the bank's ability to meet its obligations and contributes to
measuring whether it has sufficient capacity to meet its debts at a certain point in time. In terms of
their mission and vision, it is very important that banks are kept under control and supervised by the
state compared to other institutions. In Turkey, various methods are used to reveal the effectiveness
of banks, which are the lifeblood of the economy, and to evaluate their performance. Ratio analysis
will be used in this study. By analyzing bank loans after 2020, the resulting credit risks and their
effects on the capital adequacy ratio, an attempt will be made to reveal the capital adequacy
interaction in case the credit risk occurs.

Keywords: credit, credit risk, capital adequacy ratio
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2020 Y1h Sonrasi Donemde Kredi Taleplerinin Degerlendirilmesinde Banka
Ozkaynak Yeterliliginin Arastirlimasi

(074

Finansal sistem igerisinde fonlarin tasarruf sahiplerinden fon gereksinimi olan yatirimci ve
girigimcilere aktarilmasit misyonunu iistlenen bankalar, saglikli bir ekonominin adeta mihenk tas1
gorevini yerine getirmektedirler. Finansal piyasalarda tartisilmaz biiytikliikte bir konuma ve etkiye
sahip olan bankalarin etkin ve verimli bir gekilde faaliyetlerini siirdiirebilmeleri, iilke ekonomileri
icin ¢ok biiyiik 6onem tasimaktadir. Bankalar esas itibariyle kar amaci giiden ticari birer isletme
olduklarindan, finansal sistem igerisinde arz ve talep cephesinde ortaya ¢ikan konjonktiirel
degisikliklerden hizli bir sekilde etkilenmektedirler. Bankalarin faaliyetlerinden dolay:
bilangolarmin aktif ve pasif tarafinda meydana gelen degisimler, bankacilik sektoriini ve
nihayetinde {ilke ekonomisini ciddi diizeyde etkilemekte hatta ekonomik krizlere yol
acabilmektedir. Kiiresellesme ile birlikte teknolojik gelismelerde yasanan hizli gelismelerle
bankalar temel faaliyetlerinin disinda kazang saglayici bir¢ok faaliyete baglayarak kar elde etmeye
calistyor olsalar da esas gorevleri, kredi kullandirmaktir.

Ulusal ve yabanci para lizerinden gergeklestirilen bilangolarinin aktif ve pasifine yapisik vaziyetteKki
birgok riskle yasam dongiilerini devam ettiren bankalar; faiz riski, piyasa riski, likidite riski,
sermaye yeterliligi riski, teknolojik risk, dolandirilma riski, kredi riski, doviz pozisyonu ve kur riski
basta olarak birgok riskle muhataptir. Bu risklerin her biri bankay1 dolayisiyla ekonomiyi ciddi
sikintilara ugratabilecek olsa da, bu riskler igerisinde banka i¢in en biiyiik tehlike kredi riskidir. Zira
bankalar tasarruf sahiplerinden topladigi fonlarla olusturdugu kaynaklari, kredi olarak plase
etmektedir. Ekonomi iginde bankalar disinda, bu kadar biiyiik 6l¢ekte ve kendisine ait olmayan
fonlarla islem goren baskaca bir ticari igletme bulunmamaktadir. Bankalarin hanchalklari basta
olmak tizere tasarruf sahiplerinden topladigi fonlari, kredi olarak ekonomik birimlere aktarirken,
ekonomik biiylimenin saglanmasina katki saglayacak dogru alanlara, dogru adimlarla likidite,
emniyet ve karlilik prensiplerine 6zen gostererek kullandiriyor olmasi gerekmektedir.

Bankanin faaliyetlerine baslayip devam edebilmesi ve bankalara duyulan giivenin temel unsuru,
sermayedir. Sermaye yeterliligi ise bankanin yikiamliliklerini Kkarsilayabilme giiciinii  ifade
etmekte ve belirli bir andaki borglarini kargilamaya yeterli kapasitede olup olmadiginin 6lgtilmesine
katk: saglamaktadir. Misyon ve vizyonlar1 bakimindan bankalarin diger kuruluslara gore devletge
kontrol altinda tutulup denetlenmesi ¢ok Onemlidir. Tiirkiye’de ekonominin can damart
pozisyonundaki bankalarin etkinliklerini ortaya koymak ve performanslarini degerlendirmek adina
gesitli yontemlerden yararlanilmaktadir. Bu ¢aligmada rasyo analizlerinden yararlanilacaktir. 2020
yili sonras1 banka kredileri, olusan kredi riskleri ve sermaye yeterliligi rasyosu iizerindeki etkileri
analiz edilerek, kredi riskinin gergeklesmesi halinde sermaye yeterliligi etkilesimi ortaya konulmaya
caligilacaktir.
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Performance Ranking of Banks with and without Market Makers: An
Analysis with Multi - Criteria Decision Making Methods
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ABSTRACT

The objective of this study is to analyze the performance of banks with and without market making
in the Turkish Banking System. Since a significant portion of financial assets in Turkey is in the
banking system, it is important to analyze the performance of banks with and without market making
system. The primary dealer system was introduced by the Undersecretariat of Treasury on May 8,
2000 with the aim of deepening the secondary market for government securities and improving the
financial system. The system was terminated de facto with the crisis in November 2000 and de jure
with the expiration of the primary dealer agreement signed with banks in May 2001. The market
making system was reintroduced on September 2, 2002. In this study, the performance ratios of the
Turkish banking sector are used to examine the differentiation of the performance ranking of banks
with and without market making in Turkey between 2009 and 2022. CRITIC method, as one of the
Multi-Criteria Decision Making (MCDM) methods, is used to determine the weights of the criteria.
COPRAS method is preferred to determine the performance ranking. The findings indicate that the
performance ranking differs between banks with and without market makers. This analysis makes
an important contribution to better understand the structure of competition in the Turkish banking
sector and to evaluate the performance of banks.

Keywords: market making, performance, MCDM

Piyasa Yapicisi Olan ve Olmayan Bankalarin Performans Siralamasi: Cok
Kriterli Karar Verme Yontemleri ile Bir Analiz

0z

Bu ¢alismanin amaci, piyasa yapiciligi sistemine dahil olan ve olmayan bankalarin Tiirk Bankacilik
Sistemi icerisindeki performansim incelemektir. Ulkemizde finansal varliklarin énemli bir kismi
bankacilik sisteminde oldugundan piyasa yapicist olan ve olmayan bankalar agisindan performans
incelemesi yapmak onem arz etmektedir. Piyasa yapiciligi sistemi DIBS ikincil piyasasinimn
derinlestirilmesi ve finansal sistemin gelistirilmesi amagclariyla 8§ Mayis 2000°de Hazine
Miistesarlig1 tarafindan uygulanmaya baglanmigtir. Sistem Kasim 2000°de ortaya ¢ikan kriz ile
birlikte fiilen, Mayis 2001°de bankalarla imzalanan piyasa yapiciligi sozlesmesinin siiresinin
bitmesi ile birlikte hukuken sona ermistir. Piyasa yapiciligi sistemi 2 Eyliil 2002’de tekrar yiiriirliige
girmistir. Calismada, Tiirk bankacilik sektoriindeki performans rasyolar1 kullanilarak 2009 ila 2022
doneminde Tiirkiye'deki piyasa yapicist olan ve olmayan bankalarin performans siralamasinin
farklilagmasi incelenmistir. Cok Kriterli Karar Verme (CKKYV) yontemlerinden biri olarak CRITIC
yontemi, kriterlerin agirliklarini belirlemek i¢in kullanilmistir. Performans siralamasini belirlemek
icin ise COPRAS yontemi tercih edilmistir. Elde edilen bulgular, piyasa yapicisi olan ve olmayan
bankalar arasinda performans siralamasinin farklilagmasina isaret etmektedir. Bu analiz,
Tirkiye’deki bankacilik sektoriindeki rekabetin yapisint daha iyi anlamak ve bankalarin
performanslarini degerlendirmek igin dnemli bir katk: saglamaktadir.
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The Relationship Between CDS Premiums, BIST Bank Index and
Exchange Rates: Tiirkiye Example
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ABSTRACT

The aim of this study is to examine the relationship between CDS premiums, BIST bank index and
exchange rates. In the study, Turkey's monthly data for the years 2008-2023 were used. Dynamic
relationships between variables were investigated with the recently developed time-varying
parameter vector autoregressive (TVP-VAR) model. As a result of the analysis, it was determined
that exchange rates spread volatility to CDS premiums and BIST bank index. Additionally, CDS
premiums spread volatility to the BIST bank index. The results of this study may be important for
investors, risk managers, banking sector representatives and economists trading in financial
markets. Investors can benefit from such research to understand the relationships between financial
assets such as exchange rates, CDS premiums and the BIST bank index. This information can
provide useful insights that they can consider when creating investment strategies or diversifying
their portfolios.

Keywords: CDS premiums, BIST banking index, exchange rates

CDS Primleri ile BIST Banka Endeksi ve Doviz Kurlar arasindaki Iliski: Tiirkiye
Ornegi

0z

Bu ¢alismanin amact CDS primleri ile BIST banka endeksi ve doviz kurlari arasindaki iligkiyi
incelemektir. Calismada 2008-2023 yillarina ait Tiirkiye’nin aylik verilerinden yararlanilmustir.
Degiskenler arasindaki dinamik iliskiler son donemde gelistirilen zamanla degisen parametre
vektor otoregresif (TVP-VAR) model ile arastirilmistir. Yapilan analizler sonucunda doviz kurlari
CDS primlerine ve BIST banka endeksine volatilite yaydigt belirlenmistir. Ayrica CDS primleri
BIST banka endeksine volatilite yaymaktadir. Bu ¢alismanin sonuglari, finansal piyasalarda islem
yapan yatirimeilar, risk yoneticileri, bankacilik sektorii temsilcileri ve ekonomistler igin dnemli
olabilir. Yatirimeilar, déviz kurlar, CDS primleri ve BIST banka endeksi gibi finansal varliklar
arasindaki iligkileri anlamak igin bu tiir arastirmalardan yararlanabilirler. Bu bilgiler, yatirim
stratejilerini olugtururken veya portfoylerini ¢esitlendirirken dikkate alabilecekleri faydali i¢goriiler
saglayabilir.
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ABSTRACT

In today's world, where the digital revolution is taking place in every field and sector, the potential
impacts of this transformation on the financial sector, and naturally, on the banking system,
including cooperative banks, have been theoretically evaluated. Despite the absence of cooperative
banks in Turkey, it is believed that the operational advantages and savings provided by the digitized
world could contribute to the establishment of cooperative banking. In this context, the study aimed
to analyze and evaluate the process of digitization in cooperative banking using the Business Model
Canvas method.

Keywords: digital transformation, banking, cooperative, cooperative banking, business model canvas

Dijitallesmenin Kooperatif Bankaciligi Uzerine Etkileri: is Modeli Kanvasi
Uzerinden Bir Analiz

Oz

Dijital devrimin her alanda ve sektoérde yasandigr gliniimiizde, bu doniisiimiin etkileri finans
sektoriine ve dogal olarakta bankacilik sistemine ve bu ¢alisma 6zelinde de kooperatif bankalarina
nasil yansiyabilecegi teorik olarak degerlendirilmistir. Tiirkiye’de kooperatif bankasi olmamasina
ragmen, dijitallesen diinyanin saglayacagi operasyonel avantajlar ve tasarruflar nedeniyle,
kooperatif bankaciliginin kurulmasina katki sunacagi disiiniilmektedir. Bu baglamda ¢alisma da
kooperatif bankaciligmin dijitallesmesi siireci Is Modeli Kanvas1 yontemi ile analiz edilerek,
degerlendirilmeye calisilmustir.
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Banking 4.0 in the Digital Age
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ABSTRACT

In today's digital age, where the digital revolution is taking place in every field and sector, the
effects of this transformation have also been reflected in the financial sector, and naturally in the
banking system. The title is specifically chosen to emphasize the importance and power of this
change in the digitalization systems of banking. The study aims to address the effects of the
changing business and responsibility processes, which are also affected by the entry of companies
supporting the financial system into the sector, and banks transferring some of their operations to
these companies (FinTech/Financial Technology Companies) that develop financial software and
mainly operate with software, relying on the accreditations of these non-financial but financial
software-developing companies. Elements of Banking 4.0 in the digital age include (a) bank
information technology, (b) smart banking, (c) banking networks, and (d) smart technologies.

Keywords: digital tansformation, banking, banking 4.0, FinTech.

Dijital Cagda Bankacilik 4.0
oz

Dijital devrimin her alanda ve sektoérde yasandigr gliniimiizde, bu doniisiimiin etkileri finans
sektoriine ve dogal olarakta bankacilik sistemine de yansimistir. Calismada bankaciligin
dijitallegsme sistemlerinde yasanan bu degisimin 6nemini ve giiclinii vurgulamak igin 6zellikle bu
basglik secilmistir. Yasanan degisim ve doniisiimil, sektére banka disinda da finansal sistemi
destekleyecek sirketlerin girmesi ve bankalarin bu igletmelerin akreditasyonlarina giivenerek bazi
islemlerini bu finansal olmayan ancak finansal yazilim gelistiren ve yazilim agirlikli ¢aligan1 olan
bu sirketlere (FinTech/ Finansal Teknoloji Sirketleri) devretmesi ile degisen is ve sorumluluk
stireclerinin etkileri ele alinmaya ¢alisilmistir. Dijital cagda bankacilik 4.0’1n unsurlari olarak, (a)
banka bilgi teknolojisi, (b) akilli bankacilik, (c) bankacilik aglart ve (d) akilli teknolojiler
sayilmaktadir.
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ABSTRACT

The research aims to provide financial analysts, policymakers, and investors with insights into the
distinctions between physical gold and Sovereign Gold Bonds (SGBs), enabling informed decision-
making and exploring SGBs' potential to complement or surpass gold's appeal. This study employs
mixed-methods, combining qualitative and quantitative techniques to investigate differences
between physical gold and Sovereign Gold Bonds (SGBs). Primary data from surveys and
interviews, alongside secondary data analysis, informs the research. Survey indicates a shift
towards Sovereign Gold Bonds (SGBs) due to structured appeal and government backing, reflecting
varied preferences based on goals, liquidity, and risk tolerance. Historical analysis reveals differing
performances between physical gold and SGBs, with SGBs offering steadier returns and interest
potential, impacted by interest rates and gold price fluctuations. This study highlights pros and cons
of comparing physical gold and Sovereign Gold Bonds, yet relies heavily on historical data. Future
research should explore market intricacies and other gold investment options. Investors should
consider financial goals, risk tolerance, and tax implications when choosing between SGBs and
physical gold. Gold offers long-term preservation, while SGBs provide convenience, liquidity, and
potential tax advantages. Diversification enhances portfolio resilience. The study provides
insightful comparisons of gold and Sovereign Gold Bonds (SGBs), tailored to diverse investment
objectives. It offers a robust framework for informed decisions, analyzing past performance,
projected trends, and market dynamics.

Keywords: Sovereign gold bond, physical gold bond, long term asset, investment option.

Delhi NCR Bolgesinde Devlet Altin Tahvili ile Fiziki Altin Arasinda
Yatirnm Tercihi

0z

Bu Arastirma, finansal analistlere, politika yapicilara ve yatirimcilara fiziksel altin ile Devlet Altin
Tahvilleri (SGB'ler) arasindaki farklara dair 6ngorii saglamayi, bilingli karar almaya yardimei
olmayi ve Devlet Altin Tahvillerinin avantajlarinin anlagilmasina katki saglamay1 hedeflemektedir
Bu ¢alisma, fiziksel altin ile Devlet Altin Tahvilleri arasindaki farklari arastirmak i¢in niteliksel ve
niceliksel teknikleri birlestiren karma yéntemler kullanmaktadir. Ikincil veri analizinin yani sira
anket ve gorlismelerden elde edilen birincil veriler aragtirmaya katki vermektedir. Bulgular: i-
Yatirimer tercihleri: Caligsma yapilandirilmis avantajlar ve hiikiimet destegi nedeniyle, hedeflere,
likiditeye ve risk toleransina dayali gesitli tercihleri yansitan Devlet Altin Tahvillerine (SGB'ler)
dogru bir kayma oldugunu gostermektedir. ii- Performans ve Getiriler: Tarihsel analiz, fiziksel altin
ile Devlet Altin Tahvilleri arasindaki farkli performanslari ortaya koymaktadir; SGB'ler, faiz
oranlar1 ve altin fiyatlarindaki dalgalanmalardan etkilenerek daha istikrarli getiri potansiyeli
sunmaktadir. Bu calisma, fiziki altin ve Devlet Altin Tahvillerini karsilastirmanin olumlu ve
olumsuz y6nlerini vurgulamakla birlikte, biiyiik 6l¢lide gegmis verilere dayanmaktadir. Gelecekteki
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calismalarda piyasanin detaylari ve diger altin yatirim secenekleri aragtirilabilir. Yatirimeilar
SGB'ler ve fiziki altin arasinda se¢im yaparken finansal hedeflerini, risk toleranslarini ve vergi
etkilerini géz oniinde bulundurmalidir. Altin uzun vadeli koruma saglarken, SGB'ler kolaylik,
likidite ve potansiyel vergi avantajlart sunmaktadir. Cesitlendirme portfoyiin dayanikliligini
artirmaktadir. Caligma, farkli yatirrm hedeflerine gére uyarlanmis altin ve Devlet Altin Tahvillerini
kapsamli bigcimde karsilagtirmaktadir. Gegmis performansi, Ongoriilen egilimleri ve piyasa
dinamiklerini analiz ederek bilingli kararlar i¢in saglam bir ¢ergeve sunmaktadir.

Anahtar Kelimeler: devlet altin tahvilleri, fiziksel altin tahvilleri, uzun siireli varliklar, yatirim opsiyonu
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ABSTRACT

ESG score, which reveals the performance of companies in environmental, social and corporate
governance, has become an important factor affecting investor preferences. The aim of this study
is to investigate whether there is a statistically significant difference in the market values, earnings
per share and Market Value / Book Value (PD/DD) ratios of banks with high and low ESG scores.
In the study covering the period 2014-2022, the data set of 29 banks operating in the banking
industry (banks in Europe, USA and Turkey) was used. Data taken from Refinitiv Eikon database.
In this study, ESG score averages and standard deviations were used to determine bank groups with
high and low ESG scores. The lower limit of a high ESG score is determined by adding half of the
standard deviation to the ESG score average whereas the upper limit of the low ESG score was
determined by subtracting half of the standard deviation from the ESG score average in the relevant
year. Of the total 246 observations whose ESG scores were presented, 90 were included in the high
ESG score group (mean 82.32) while 73 were included in the low ESG score group (mean 52.41).
Observations between these two groups were removed from the data set in order to clearly
determine the relationship between the groups. Then, the Shapiro-Wilk test was performed to
determine whether the data on market value, earnings per share and P\V//DD ratios for bank groups
had a normal distribution. The Mann-Whitney U test was used in the analysis because the data sets
did not have normal distributions. According to the test results, while there was no statistically
significant difference in the market values and earnings per share of banks with high and low ESG
scores, a statistically significant difference was detected between their PD/DD ratios. The median
value of this ratio was calculated as 0.84 in banks with high ESG scores and 1.52 in banks with low
ESG scores. The fact that the PD/DD ratio of banks with high ESG scores is statistically
significantly lower and also has a value below one indicates that banks with high ESG scores can
offer higher earning potential to their investors in the future.

Keywords: ESG score, sustainability, bank performance

ESG Skoru Finansal Performans Uzerinde Fark Yaratir m? Bankacihk
Sektorii Ornegi

0z

Firmalarin gevresel, sosyal ve kurumsal yonetim alanlarindaki performansini ortaya koyan ESG
skoru, yatirime1 tercihlerini de etkileyen onemli bir faktor olmaya baglamistir. Bu ¢aligmanin amaci
yiiksek ve diisiikk ESG skoruna sahip bankalarin piyasa degerleri, hisse bagina kazanclar1 ve Piyasa
Degeri / Defter Degeri (PD/DD) oranlarinda istatistiksel olarak anlaml1 bir farklilik olup olmadigini
arastirmaktir. 2014-2022 donemini kapsayan ¢aligmada, bankacilik endiistrisinde faaliyet gosteren
29 bankanin (Avrupa, ABD ve Tiirkiye merkezli bankalar) veri setinden faydalanilmigtir. Veriler
Refinitiv Eikon veri tabanindan alinmigtir. Calismada yiiksek ve diisiik ESG skoruna sahip banka
gruplarinin belirlenmesinde, ESG skor ortalamalart ve standart sapmalarindan faydalanilmistir.
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flgili y1lda ESG skor ortalamasina standart sapmanin yarisinin eklenmesi ile yiiksek ESG skorunun
alt limiti; ¢ikarilmasi suretiyle diisiik ESG skorunun iist limiti belirlenmistir. ESG skorlar1 sunulan
toplam 246 gozlemden 90 adedi yiiksek ESG skoru (Ortalama 82.32) grubuna dahil olurken, 73
adedi diisik ESG skoru (Ortalama 52.41) grubuna dahil olmustur. Bu iki grup arasinda kalan
gozlemler gruplar arasi iliskinin net bigimde belirlenebilmesi adina veri setinden ¢ikarilmigtir. Daha
sonra, banka gruplarina iliskin piyasa degeri, hisse basina kazan¢ ve PD/DD oranlarina ait verilerin
normal dagilama sahip olup olmadigini belirlemek amaciyla Shapiro-Wilk testi yapilmistir. Yapilan
testlerde, veri setlerinin hi¢biri normal dagilima sahip olmadigi i¢gin analizlerde Mann-Whitney U
testi kullanilmistir. Test sonuglarina goére, ESG skoru yiiksek ve diisiikk olan bankalarin piyasa
degerleri ile hisse basina kazanclarinda istatistiksel olarak anlamli bir farklilik bulunamazken,
PD/DD oranlar arasinda istatistiksel olarak anlamli bir farklilik tespit edilmistir. ESG skoru yiiksek
olan bankalarda s6z konusu oraninin medyan degeri 0,84 iken ESG skoru diisiik olan bankalarda
1,52°dir. Yiiksek ESG skoruna sahip bankalarin PD/DD oraninin istatistiksel olarak anlamli bir
sekilde daha diigiik ¢ikmasi ve ayrica birin altinda bir deger almasi, yiiksek ESG skoruna sahip
bankalarin gelecekte yatirimcilarina daha yiiksek kazang potansiyeli sunabileceklerine isaret
etmektedir.
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ABSTRACT

The importance of trust in managers is increasingly recognized in the workplace. This trust has
positive effects on organizational commitment and employee productivity. There exists a strong
relationship between ethical leadership and organizational commitment. Participation banking
stands out as a business model based on ethical values, where principles such as honesty,

transparency, and justice are prominent.

The study conducted in a public participation bank during the period of January-March 2024, 338
bankers participated, and the research results concluded that ethical leadership has a positive effect
on organizational commitment. In the study, an ethical leadership scale and an organizational
commitment scale were utilized. Factor analysis was employed to determine the sub-dimensions of
the ethical leadership scale, and the suitability of the data set for factor analysis was assessed using
Kaiser-Meyer-Olkin (KMO) measure, sample adequacy test, and Bartlett's sphericity test. Principal
component analysis and Varimax rotation method were used for the analysis of the questions. One-
way ANOVA analysis was conducted for age, marital status, education, and length of employment
characteristics. Pearson correlation analysis was conducted to determine the relationships between
the dimensions of the scale.

In the research, linear regression analysis and Pearson correlation analysis were used to understand
the relationships between variables. It was determined that factors such as ethical leadership,
morality, humility, respect, and justice have significant and positive effects on organizational
commitment. Similarly, criteria such as emotional commitment, continuance commitment, and
normative commitment were observed to be positively related to ethical leadership. The finding
that women have higher levels of morality, respect, justice, and organizational commitment
compared to men is also important.

The positive effect of ethical leadership on organizational commitment and the higher level of these
values in women emphasize the importance of managers embracing ethical principles. These
findings highlight the necessity for bank managers to strengthen ethical leadership principles and
develop relevant strategies.

Keywords: Ethical leadership, organizational commitment, participation banking

Etik Liderligin, Orgiitsel Baghlik Uzerine Etkisi: Katihm Bankas1 Ornegi
oz
Calisma hayatinda, yoneticiye duyulan giivenin 6nemi giderek artmaktadir. Bu giiven, orgiitsel

baglilik ve calisanin verimliligi {izerinde olumlu etkilere sahiptir. Etik liderlik modeli ile orgiitsel
baglilik arasinda giiglii bir iliski bulunmaktadir. Katilim bankaciligi, etik degerlere dayali bir is
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modeli olarak 6ne ¢cikmakta ve bu modelde diriistliik, seffaflik ve adalet gibi ilkeler 6n planda
bulunmaktadir.

Bir kamu katilim bankasinda 2024 yil1 Ocak-Mart doneminde yapilan bu arastirmaya 338 bankaci
katilmistir ve aragtirma sonuglarina gore etik liderligin 6rgiitsel baglilik iizerinde olumlu bir etkisi
oldugu sonucuna ulasilmistir. Arastirmada etik liderlik oOlgegi, Orgiitsel baglilik Olgegi
kullanilmustir. Etik liderlik 6l¢eginin alt boyutlarini saptamak amactyla faktdr analizi yapilmus, veri
setinin faktér analizine uygunlugu i¢in KMO; 6rneklemin analize uygunlugu i¢in 6rneklem
yeterlilik testi ve Bartlett kiiresellik testi, sorularin analizi ig¢in temel bilesenler ve Varimax
dondiirme yontemi kullanilmigtir. Yas, medeni durum, egitim ve ¢aligma siiresi 6zellikleri i¢in Tek
Yonlii Anova Analizi yapilmistir. Ortaya ¢ikan dlcek boyutlari arasindaki iligkileri saptamak icin
ise Pearson korelasyon analizi yapilmustir.

Arastirmada, degiskenler arasindaki iligkileri anlamak icin dogrusal regresyon analizi ve Pearson
korelasyon analizi kullanilmistir. Etik liderlik, ahlak, kibir, sayg1 ve adalet gibi faktorlerin orgiitsel
baglilik tizerinde anlaml1 ve pozitif etkileri oldugu belirlenmistir. Benzer sekilde, duygusal baglilik,
devam baglilig1 ve normatif baglilik gibi 6l¢iitlerin de etik liderlik ile pozitif iligkiler i¢inde oldugu
gozlemlenmistir. Kadinlarin ahlak, saygi, adalet ve orgiitsel baglilik diizeylerinin erkeklere gore
daha yiiksek oldugu bulgusu da 6nemlidir.

Etik liderligin orgiitsel baglilik tizerindeki olumlu etkisi ve kadinlarin bu degerlere daha yiiksek
diizeyde sahip olmasi, yoneticilerin etik ilkeleri benimsemesinin 6nemini vurgulamaktadir. Bu
bulgular, banka yoneticilerinin etik liderlik prensiplerini giiglendirmesi ve ilgili stratejiler
gelistirmesi gerekliligini ortaya koymaktadir.
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ABSTRACT

In recent years, a new field known as “Fintech” has emerged and has become an imperative fact for
institutions all around the world. In this context, the aim of this study is to contribute to the general
understanding of the concept of financial technology, its features and applications in Turkish banks,
and to focus on the position of the Turkish banking sector in this field, based on Ishank’s fintech
experience. In this study, it is adopted the casestudy as a qualitative method. Results; It shows that
Isbank has achieved various gains such as increasing customer satisfaction, reducing costs and
providing competitive advantage with its Fintech applications. However, it is necessary to be
careful against technological addiction and cyber security risks. Additionally, it has been observed
that the fintech ecosystem in Turkey is at an advanced level. It has been determined that the banking
sector in Turkey has made significant breakthroughs in this field and is at a level that can compete
with other countries in terms of technological development.

Keywords: banking, digitalization, financial technologies, Fintech, technology application, Isbank.

Finansal Teknolojiler ve Bankacilik Sektoriinde Kullamm: Bir Vaka incelemesi
oz

Son yillarda finansal teknoloji (fintek) olarak bilinen yeni bir alan ortaya ¢ikmis bankacilik
sektoriindeki tiim kurumlar igin kaginilmaz bir olgu haline gelmistir. Bu baglamda bu ¢alismanin
amaci finansal teknoloji kavraminin, 6zelliklerinin, Tiirk bankalarindaki uygulamalarinin genel
olarak anlasilmasina katkida bulunmak ve Is Bankasi'min fintek deneyiminden hareketle Tiirk
bankacilik sektoriiniin bu alandaki pozisyonuna odaklanmaktir. Calismada nitel arastirma
yontemlerinden vaka analizi metodu benimsenmistir. Bulgular; is Bankasi'nin Fintek uygulamalari
ile miisteri memnuniyetini artirmak, maliyetleri azaltmak ve rekabet avantaji saglamak gibi gesitli
kazanimlar elde ettigini gostermektedir. Ancak, teknolojik bagimlilik ve siber gilivenlik risklerine
kars1 dikkatli olunmasi gerekmektedir. Ayrica, Tiirkiye'deki fintek ekosisteminin ileri diizeyde
bulundugu goriilmistiir. Tiirkiye'de bankacilik sektoriiniin bu alanda 6nemli atilimlar yaptigi ve
teknolojik gelisme agisindan diger iilkelerle yarisacak diizeye oldugu tespit edilmistir.

Anahtar Kelimeler: bankacilik, dijitallesme, finansal teknolojiler, fintek, teknoloji uygulamasi, Is Bankast
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