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ABSTRACT

Purpose- The aim of this study is to demonstrate the relationship between Turkey's development process, with the transformation of the
agricultural sector in female employment in the agricultural sector. The state of the agricultural sector in the development process of Turkey
in this context is realized in which the female employment rate in the agriculture sector and employment of women in the agricultural sector
during this period has been studied how to be an impact on the agricultural production value.

Methodology- Data for the years 2000-2018 for Turkey, which is a relational scanning model of quantitative research methods LS-Least
Squares (NLS and ARMA) has been the method of analysis.

Findings- According to the findings obtained as a result of the analysis, female employment in the agricultural sector had a positive effect on
both nominal and real production values of agricultural products.

Conclusion- Based on the positive impact of female employment in the agricultural sector on both nominal and real production values of
agricultural products such as vegetables, fruit and spice crops, other than cereals, and other vegetable crops, women's employment in
agriculture is a very important factor in the development process of the agricultural sector.

Keywords: Development, agriculture economy, women employment, gender.
JEL Codes: J16, Q19, 013

1. INTRODUCTION

The development has been a more frequent concept, especially after the Second World War. As one of the primary elements
of the founding ideological structure of most states, development plays an important role in shaping political practices and
institutions. This is also a factor that makes the social structure valid for the disciplines that establish gender-based.

According to Boserup (1970), the different issues on the role of women in the economy drew attention to a systematic way
by the women that vary significantly between countries and regions. Emphasizing that women have a central role in African
agriculture, as opposed to the limited roles they have in Asia and Latin America, Boserup's analysis indicated that there is a
mutual relationship between women's work and factors such as population density and land ownership. It also showed that
there is a relationship between these factors and the secondary of women in different ways. Comparative analysis of Boserup
reflected the patterns of women's participation in the non-agricultural activities of the sexist division of labor in agricultural
systems. For example, he noted the impact of farming systems on migration patterns and the inclusion of women and men
in the urban labor market (Yavuz et al., 2010, p. 49-101). However, according to the ongoing practices, in the sectors where
all production for exchange is carried out depending on the wage system, women spend unrequited labor in non-exchange
production.

The family production style - the exploitation of women's unpaid labor - does not apply to exchange-oriented productions.
What is at stake here is the exchange by the husband. For example, the equivalent of women's agricultural labor is not paid
to her if she carries out this work within the family; that is, it cannot exchange this product that it produces in the family in
the market. Therefore, it is not in the saving of labor. The only person who holds the savings of the labor force of women is

DOI: 10.17261/Pressacademia.2020.1204 75


mailto:zolak.84@gmail.com
http://doi.org/10.17261/Pressacademia.2020.1204

Journal of Economics, Finance and Accounting — JEFA (2020), Vol.7(2),p.75-85 Colak

her husband, who can exchange her product in the market. Likewise, if it is carried out in the family, the woman does not
have the products of domestic production and she can exchange them only outside the family. Thus, women's production
always has exchange value, provided that it falls outside the family framework.

However, less developed countries, particularly to solve the problems of the people in the rural areas, various rural
development programs implemented. The fact that agricultural employment is important for the country's economies
requires the projects to have an agricultural aspect. With these projects, it is aimed to ensure gender equality and women's
employment will become more qualified (Tolunay et al., 2006, p. 116-127).

In Africa, women are often in the agricultural sector and the presence of women and children in the village leads to an
outcome that migration composes of male migration. While women in Africa generally have a pattern of male-intensive
migration from rural to urban as a result of the presence of women in agriculture, the employment of more men than women
in the agricultural sector causes a high level of female migration and therefore employment areas are opened in urban centers
for young women (Yavuz et al., 2010, p. 49-101).

In the context of the current growth model, a detailed discussion is taking place regarding the dynamics related to the increase
in women's employment in agriculture, structural adjustment programs, and crises, poverty and microfinance agriculture.
The discussion is also evaluated in terms of the transformation of the rural agriculture sector in different parts of the world.
It is seen that the idea of development is redefined, especially in regions characterized by different forms of labor. Also, the
effects of differentiation in gender relations in this context are quite high (Balaban, 2012, p. 177-182).

The importance of agriculture, which plays an important role in the development of countries and societies, is gradually
increasing with the effect of the globalizing economic system, increasing competition environments, and rapidly changing
market conditions. Surrounded by the sea on three sides due to its geopolitical position in which Turkey's rivers and ecological
diversity due to plant owned, has special importance for the animal and aquaculture. (Dogan et al., 2005, p. 367). Agricultural
support policies implemented in Turkey until the 2000s, supporting procurement, input subsidies, and credit products and
has made other subsidies for agriculture. While the number of herbal products included in the price support was around 20
in the 1970s, it decreased to 10 with the effect of the market economic policies in the 1980s, but it increased to over 20 again
in the 90s. Input subsidies, fertilizer, seed, feed, pesticides, irrigation, breeding, animal and artificial insemination have been
implemented, though not continuously. The fact that all these support policies did not make the agricultural sector successful
at the desired level and brought heavy burdens to the budget enabled the transition to new support policies and especially
Direct Income Support with the support of international organizations (Yavuz, 2005, p. 43-67).

It meets a significant part of the nutritional requirements required for people to continue their vital activities and generations
from ages to the present day. For this reason, one of the biggest contributions of agricultural activities to the economy is the
contribution of agricultural products. According to Dogan (2005), it is not possible for a man to turn to other economic
activities and develop them without meeting their primary nutritional needs (Dogan, 2005, p. 367).

Agricultural production in Turkey, within the framework of the employment of women, is very important in terms of 2: On
the one hand agriculture in recent years the value of women's major employment areas there has been, on the other hand,
agricultural production has been a manufacturing process using intense of female labor (Oztiirk and Akduran, 2012, p. 87-
101). In Turkish society, peasant women participate in production to a large extent and contribute to economic life. On the
one hand, agriculture has been the main employment area of women until the last years, on the other hand, agricultural
production has been a production process in which women's labor is used extensively. In fact, in addition to the participation
of rural women as a family, workforce, waged agricultural worker, and business manager, they also contribute economically
to the family through non-agricultural activities (carpet-rug weaving, etc.) (Kantar, 1996). The female labor force participation
rate, that is, the proportion of those who are economically active in the female population is influenced by a large number of
socio-economic factors and is universally lower than the male labor force participation rate. The state of the period as Turkey
has developed or underdeveloped similar points with all countries (Makal, 2001, p. 117-155). Women in underdeveloped
regions have a higher share for unpaid family workers and self-employed. Especially it is impossible to talk about women's
economic freedom. The transition from this type of employment to wage employment is a prerequisite to affect women's
economic freedom and free decision making (Cakir, 2008, p. 25-47). In fact, unemployment rates are estimated to be much
higher among women. In order to grasp the dimensions of this, it is also necessary to take into account those who are ready
to work but who are not looking for a job and those who are still looking for a job while still working in a job.

As the agricultural production declined, the masses, which had no employment opportunities in rural areas and could not
overcome the increasing poverty, quickly migrated to the cities. Rural to urban migration has created several negative
consequences from employment to housing. However, as long as the migration process affects female employment, it has
greater disadvantages for women than men. (Oztiirk et al., 2012, p. 87-101). Migration from rural areas to cities, internal
migration; in agriculture, especially women who work as unpaid family workers are out of business life in cities. The women
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in this category, who lack the education and qualifications required to be in the business life in the city, generally lead their
lives as housewives, and their participation in the labor force remains at a much lower level compared to the rural areas. This
will inevitably occur in the form of a big decrease in the labor force participation rate for women who are fully in the labor
force. There is a negative relationship between urbanization and women's participation in the labor force and the proportion
of women in the labor force, but it is observed that the ratio shows a small increase in terms of large cities (Makal, 2001, p.
117-155).

In this study, the current situation of the agricultural sector in Turkey's development process, the process of women's
employment in the agricultural sector with the effects of female employment in the agricultural sector, the possible effects
on agriculture production values were examined. In the introduction part of the article, the terms of development and rural
development are defined and the historical process of women employment in agriculture is given in the rural development
process. Then a literature review of women's employment in agriculture has been made. Studies, which conducted both
Turkey and other countries, are included about which products are higher on the employment of woman. In the third and
fourth sections of the agricultural arrangements in the development of women in Turkey findings have been reviewed by
analyzing in Turkey's development and transformation of the agricultural sector of women's employment. In the last section,
the results of the analysis of the latest data are discussed.

2. LITERATURE REVIEW

Kazgan (1983) stated that unless the weight of agriculture increases in the economy, it would not be possible to achieve
development in non-agricultural sectors. For this reason, the countries at the beginning of their development have to increase
their agricultural productivity in order to ensure their economic development (Kazgan, 1983:439).

In their study, Tolunay and Akyol (2006) state that the most important factor in the increase in agricultural employment in
the country's economies is to establish projects aiming at ensuring gender equality and making women employment more
qualified (Tolunay et al., 2006: 122).

According to Boserup (1970), when the sustainability of agriculture and industrialization are evaluated in the context of
gender, the importance of gender discrimination in employment in the field of agriculture and industry and the role played
by gender relations play an important role in economic development. According to this idea, In his study, Tire (2017)
establishes an important link between the wages of women and the data they bring with them in their economic
development, and the economy of market production with the contribution of women to agricultural production (Tire, 2017:
97)

In the study of Sahin (2002), it has revealed that one of the contributions of the agriculture sector to the economy in
developing countries is the foreign currency contribution provided through exports. The most important product to be
exported in these countries is agricultural products. Thus, most of the foreign currency entering the country is provided by
agriculture. Foreign exchange revenues from the export of agricultural products are used in the purchase of investment goods
and inputs that the country needs to improve its industrial production (Sahin, 2002:272).

According to Raney (2011), women contribute significantly to the development of the agricultural and rural economy of
developing countries.

Sahin (2002)’s study revealed that one of the contributions made by the agricultural sector to the economy in developing
countries is the foreign exchange contribution made through exports. Thus, most of the foreign currency entering the country
is provided from agriculture. Foreign exchange revenues from the export of agricultural products are used for the purchase
of investment goods and inputs that the country needs to improve its industrial production (Sahin, 2002, s.272).

According to Hablemitoglu (1998), female labor in the production process in agriculture provides the product for the market,
and maintains the agricultural system and improves the family's economic well-being (Hablemitoglu, 1998:32-35).

lyengar (2016)’s econometric study for India's Chhattisgarh State showed that women play an important role in the
agricultural sector for the economy of Chhattisgarh and that women are engaged in agriculture especially with rice, pulses
and a lot of oilseed production (lyengar et al., 2016: 2).

Rahman (2000) in his analysis for Bangladesh shows that the increase in the production of non-grain products such as spices,
oilseeds, vegetables has a high potential to increase the lucrative employment of women in agriculture (Rahman, 2000, s.
497-507).
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3. DATA AND METHODOLOGY
3.1. Research Pattern

Turkey's development process and in the transformation of the agricultural sector in this research in a relational scanning
model that examines the role of gender within the scope of women's employment in this transformation, quantitative
research methods were used. The screening model is based on showing the current situation as it is, determining the existing
one as it is. (Karasar, 2018). In the relational scanning model, which is a type of scanning model; an attempt is made to
measure whether and/and the degree of co-variation between two or more variables (Karasar, 1999).

3.2. Data Set

In this study, the period between the years 2000-2018 with the transformation of the agricultural sector in Turkey's
development process aimed to reveal the relationship between women's employment in the agricultural sector. Within the
scope of the research, answers to the following questions were sought. These;

1. What is the status of the agricultural sector in the development process of Turkey between the years of 2000 to
2018?

2. In the development process of Turkey between 2000 and 2018, at what rates did female employment in the
agricultural sector occur?

3.  How did women's employment in the agricultural sector have an impact on agricultural production values during
this period?

The equations created in this context are listed below.

In_n_agriculture2t = B0 + R31Iln_women_emp_ratelt + et (€9
In_n_grain2t = B0 + B1lin_women_emp_ratelt + et 2
In_n_vegetable2t = B0 + 31ln_women_emp_ratelt + et 3)
In_n_fruit2t = B0 + R1lln_women_emp_ratelt + et 4)
In_r_agriculture2t = B0 + 1in_women_emp_ratelt + et )
In_r_graint = B0 + 1ln_women_emp_ratelt + et 6)
In_r_vegetable2t = 0 + R1lIn_women_emp_ratelt +et (7)
In_r_fruit2t = B0 + R1In_women_emp_ratelt +et (8)

Included in the equations;

the phrase “agriculture” refers to the production values of all agricultural products; “grain” expression, the production values
of cereals and other plant products; “vegetable” expression, the production values of vegetable products; “fruit” means the
production values of fruits, beverages and spice plants; the phrase “women_emp_rate” refers to the ratio of women
employment in agriculture (women employment/total employment);

The expression “1” is taken from the first-order difference; The phrase “2” is quadratic;

the expression “In” applied to the logarithmic transformation; the “n” expression is “nominal” i.e. the value of the production
value in "billion TL"; the expression” r” means “real” i.e. the value of production values in "billion dollars" (billion TL/dollar

exchange rate).

All data in the scope of the research are available from the official website of the Turkish Statistical Institute (www.tuik.gov.tr)
has been obtained.

The descriptive statistics for the research variables are below in Table 1.
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Tablo 1: Descriptive Statistics for the Variables

Minimum Maximum standard
Variable Observed Observed Mean .
Value Value Deviation
n_agriculture 14,92 159,14 75,36 39,42
n_grain 6,60 62,22 30,26 15,78
n_vegetable 14,92 159,14 75,36 39,42
n_fruit 4,64 55,53 24,80 13,62
r_agriculture 16,27 53,32 38,90 10,88
r_grain 7,24 21,37 15,59 3,81
r_vegetable 4,35 17,71 10,59 3,64
r_fruit 4,69 18,42 12,72 3,82
women_emp_rate 44,42 49,26 46,55 1,26

Looking at the table, it is seen that;

The mean for the nominal production values of all agricultural products is 75,36 billion TL; the minimum observed value is
14,92 billion TL (2000), the maximum observed value is 159,14 billion TL (2018),

The mean for the nominal production values of cereals and other crops is 30,26 billion TL; the minimum observed value is
6,60 billion TL (2000), the maximum observed value is 62,22 billion TL (2018),

The mean for the nominal production values of vegetable products is 75,36 billion TL; the minimum observed value is 14,92
billion TL (2000), the maximum observed value is 159,14 billion TL (2018),

The mean for the nominal production values of fruits, drinks and spice plants is 24,80 billion TL; the minimum observed value
is 4,64 billion TL (2000), the maximum observed value is 55,53 billion TL (2018),

The mean for the real production values of all agricultural products is 38,90 billion dollars; the minimum observed value is
16,27 billion dollars (2001), the maximum observed value is 53,32 billion dollars (2010),

The mean for the real production values of cereals and other crops is 15,59 billion dollars; the minimum observed value is
7,24 billion dollars (2001), the maximum observed value is 21,37 billion dollars (2011),

The mean for the real production values of vegetable products is 10,59 billion dollars; the minimum observed value is 4,35
billion dollars (2001), the maximum observed value is 17,71 billion dollars (2010),

The mean for the real production values of fruits, drinks and spice plants is 12,72 billion dollars; the minimum observed value
is 4,69 billion dollars (2001), the maximum observed value is 18,42 billion dollars (2008),

The mean for the ratio of women employment in agriculture is %46,55; the minimum observed value is %44,42 (2018), the
maximum observed value is %49,26 (2002),

The graphics of the variables within the scope of the research are given below:
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Figure 1: 2000-2018 Chart of Nominal Production Values of Agricultural Products
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The nominal production values of agricultural products between 2000 and 2018 are shown in Figure 1. In this period, there is
a steady increase in the nominal production values of both agricultural products in all three categories (Cereals and other
crop products; vegetable products; fruits, beverages and spice plants) and all agricultural products in these three categories.
The nominal production value of all agricultural products, which was 14.92 billion TL in 2000, reached 159.14 billion TL in

2018.

Figure 2: 2000-2018 Chart of Real Production Values of Agricultural Products
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Real production values of agricultural products between 2000-2018 are shown in Figure 2. In this period, it has been a very
serious decrease at levels of 30% in the real production values of both agriculture products in all three different
categories(Grains and other crop products; vegetable products; fruits, beverages and spice plants) and agriculture products
in these three categories in the 2000-2001 period, it has been a steady increase since this period. The steady increase period
starting after 2001 continued until 2008 for fruits, beverages and spice crops, until 2010 for vegetable products and all
agricultural products and 2011 for cereals and other crop products. As of these dates, there is a steady decline in agricultural
products in all categories with very few exceptions. Although the real production value of all agricultural products, which was
24.06 billion dollars in 2000, reached to 53.32 billion dollars of the highest value in 2010, this value decreased to 33.07 billion
dollars in 2018.

Figure 3: 2000-2018 Dollars / TL Rate
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The dollar/TL exchange rate chart for the years 2000-2018 is shown in Figure 3. The dollar/TL rate, which showed a linear
increase between 2000-2002, followed a floating but horizontal course between 2002-2010. The dollar/TL rate, which has
risen since 2010, has increased slightly between 2010 and 2014 and sharply between 2014-2018.

Figure 4: 2000-2018 Chart of Female Employment Rate in Agricultural Sector
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Female employment rate in the agricultural sector between 2000 and 2018 is shown in Figure.4. The employment rate of
women in the agriculture sector, which increased from 45.1% to 49.3% by showing a sharp increase between 2000-2002,
declined to 44.9% by showing a sharp decrease between 2002-2004. Although it again increased to 47% in the period between
2004-2007, it decreased again to 46.6% between 2007-2009. The employment rate of women in the agricultural sector, which
increased linearly between 2009-2010 and increased up to 47.9%, maintained this value between 2010-2011, but since 2011,
the slight increase in 2016-2017 period has decreased continuously with the exception of It fell to 44.4% in 2018, taking its
lowest value.

3.3. Data Analysis

Based on time series data, the biggest problem encountered in econometric analysis is the 'Spurious regression' situation
resulting from the non-stationary series. The main source of this problem is that time series carry strong general trends. In
this context, unit root test are used to test stationarity (Uzgoren et al., 2005). For that reason, before the analysis of the data;
logarithmic transformation and difference taking processes were applied to stabilize data. The data’s being stationary was
checked with Augmented Dickey Fuller (ADF). In the investigation of the effect of the independent variable “employment
rate of women in the agricultural sector” on the nominal and real production values of dependent variables “all agricultural
products, cereals and other vegetable agricultural products, vegetable products and fruits, beverages and spice crops” LS-
Least Squares (NLS and ARMA) method was used.

4. FINDINGS AND DISCUSSIONS
4.1. Data and Econometric Methodology

Since the data sets of all the variables have a trend, logarithmic transformation and difference taking operation were applied
to make the data stationary. It was then checked by Augmented Dickey Fuller (ADF) unit root test, where the data was made
stationary. Table 1 shows the final ADF root unit test results. As seen in the table, all of the p values of variables are lower
than 0.05, which mean that the variables don’t have a unit root. In other words the variables are stationary.

Table 2: Analysis of the effect of female employment in Agriculture on Agricultural Products Production Values

Variable Level Values

No Fixed Term and Trend

Test Probability
In_n_agricultur2 -6.586 .000
In_n_grain2 -7.405 .000
In_n_vegetable2 -4.019 .000
In_n_fruit2 -7.211 .000
In_r_agriculture2 -6.922 .000
In_r_grainl -4.808 .000

The effects of women employment in agriculture on agricultural product production values were analyzed by LS-Least Squares
(NLS and ARMA) tests. In each equation, the regression analysis was made with 2 variables (One independent variable and
one dependent variable) and with 18 observations because of reaching only that maximum number of data on the web site
of TUIK. Since Biiyiikdztiirk mentions that for some empirical studies a sample size between 10 and 20 may be enough for a
succesful research, 18 observations are evaluated as adequate (BlyUkozturk et al, 2018). In addition, the assumptions of the
regression analyzes were checked for reliability. For this reason, autocorrelation problem was tested with Durbin Watson
statistics, heteroskedasticity problem was tested with White test and multicollinearity problem was tested with VIF indices.

Table 3: Results of Regression Analyzes Assumptions for Autocorrelation, Heteroskedasticity and Multicollinearity

White Test
Equation Number Dependent Variable Independent Variable DW VIF p value
1 In_n_agriculture2t In_women_emp_ratelt 2,30 1,00 0,22
2 In_n_grain2t In_women_emp_ratelt 2,09 1,00 0,58
3 In_n_vegetable2t In_women_emp_ratelt 2,33 1,00 0,70
4 In_n_fruit2t In_women_emp_ratelt 2,44 1,00 0,63
5 In_r_agriculture2t In_women_emp_ratelt 2,00 1,00 0,11
6 In_r_grain2t In_women_emp_ratelt 1,84 1,00 0,15
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7 In_r_vegetable2t In_women_emp_ratelt 2,07 1,00 0,64

8 In_r_fruit2t In_women_emp_ratelt 2,11 1,00 0,14

As can be seen in Table 3, in all the equations Durbin Watson statistics are in the range of 1.5-2.5 meaning no autocorrelation
problem; variance inflation indexes are equal to 1 (Less than 5) pointing to no multicollinearity and all White test p values are
lower than 0,05 indicating that heteroskedasticity problem not found (Giiris, et al, 2017). The results of 8 regression equations
within the scope of the research are are given in Table 4.

Table 4: Analysis of the Impact of Women's Employment in Agriculture on Agricultural Products Production Values

Dependent variable Coefficient Z’:::iard R? Adj.R? t F P
In_n_agriculture2t 2.900 .984 .367 .325 2.947 8.686 .009***
In_n_grain2t 2.361 1.591 128 .069 1.484 2.203 .158
In_n_vegetable2t 1.421 1.266 .077 .016 1.123 1.260 279
In_n_fruit2t 4.929 1.691 .362 .319 2.915 8.499 .011**
In_r_agriculture2t 5.032 1.701 .368 .326 2.958 8.749 .009***
In_r_grain2t .512 1.630 .006 .005 314 .098 .757
In_r_vegetable2t 3.552 1.948 .182 127 1.824 3.326 .088*
In_r_fruit2t 7.060 2.144 419 .381 3.293 10.843 .005***

LS-Least Squares (NLS and ARMA) Test result; Independent Variable: In_women_emp_ratel, "p<. 01, * * p<. 05, * * * p<.1

The female employment rate in the agricultural sector was used as an independent variable in the equations As the
dependent variable, the nominal production value of all agricultural products, the nominal production value of cereals and
other vegetable agricultural products, the nominal production value of vegetable products, the nominal production value of
fruits, beverage and spice crops, the real production value of all agricultural products, cereals and other vegetable agricultural
products real production value, real production value of vegetable products and real production value of fruits, beverages
and spice plants were used in equation.

In the agricultural sector, which is an independent variable, the female employment rate is first-order, and the real production
value of only cereals and other vegetable crops from dependent variables is stationary when the difference is taken from the
first-order and the other 7 dependent variables from the second-order. For this reason, the equation established only by the
real production value of cereals and other crop agricultural products has been tested for co-integration and it has not been
seen.

When the results are examined, the real production value of fruits, beverages, and spice crops is most at 99% confidence
level of women employment in the agricultural sector (p=.005<.01) then on the real production value of all agricultural
products respectively (p=.009<.01) with the nominal production value of all agricultural products (p=.009<.01) above; the
nominal production value of fruits, beverages and spice plants at 95% confidence level (p=.011<.05) It is seen that vegetable
products have a positive effect on the real production value if they are above and at 90% confidence level. Therefore, as the
rate of women employment in the agricultural sector increases, it is observed that these production values also increase.

The coefficients of the rate of women employment in the agricultural sector in the equations show that %1 increase of the
women employment in the agricultural sector causes 2.9 billion TL increase of the nominal production values of all agricultural
products and 4.9 billion TL increase of the nominal production values of fruits, drinks and spice plants whereas 5 billion dollars
increase of the real production values of all agricultural products, 3.5 billion dollars increase of the real production values of
vegetable products and 7 billion dollars of real production values of fruits, drinks and spice plants.

It was determined that there was no significant effect of female employment rate on both nominal and real production values
of cereals and other crop agricultural products and on the nominal production value of vegetable products.

5. CONCLUSION

Rahman (2000) analyses for Bangladesh revealed that the increase in the production of non-grain products such as spices,
oilseeds, vegetables has high potential to increase the lucrative employment of women in agriculture and lyengar et al.
(2016)'s econometrics study done for the state of Chhattisgarh of India, women played an important role in the agricultural
sector to the economy of Chhattisgarh, and women in agriculture, especially rice, pulses and oilseeds production and dealing
with the production of these products increases, that increase women's employment in agriculture show.
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Ochieng et al. (2014)’s study for Rwanda, Burundi and the Democratic Republic of Congo, have shown that increased crop
productivity is essential to accelerate economic growth and increase the well-being of rural households for women who are
normally resource-constrained, and particularly the increase in cassava production positively affects women's employment.
In another study of Forsythe et al. (2016) for Nigeria and Malawi, the number of women working in agriculture is positively
affected by the increase in the production of Cassava, which is known as a female crop.

For this purpose, when analyzing the results of the equations generated in the agricultural sector of women employment
most fruits, beverage and spice crops real output value; then, respectively, with a nominal value of all agricultural products a
high degree of production value on real production; fruit and vegetable products beverage and spice crops of moderate value
above the real production nominal production value is low if the degree of show that has a positive effect. It was determined
that there was no significant effect of female employment rate on both nominal and real production values of cereals and
other crop agricultural products and on the nominal production value of vegetable products.

In the practical part of the study, in the period 2000-2018 Turkey's grains and other plant products, vegetable products, fruit,
beverage and spice crops agricultural products including agricultural products in these three categories with all TL-
denominated and dollar-denominated production values of female employment in agriculture on the real effects were
analyzed. The most important result obtained from the research; grains and other agricultural products, except for vegetable
production in the other categories of agricultural products in the agricultural sector both in nominal and real values move
from the positive effect of female employment in the agricultural sector of female employment in agriculture is a very
important factor in the development process of that.

Covering the years 2010-2018 related to the development of each in three different categories in the process of agricultural
products (grains and other plant products, vegetable products, fruit, beverage and spice crops) agricultural products both in
production values in these three categories including all nominal with very small exceptions, there was a steady increase.
However, since there was an increase in the dollar/TL exchange rate in this period, the agricultural production values were
divided into the dollar/TL exchange rates for that year and real values were obtained and these values were calculated in
dollars, thus achieving more realistic results. Besides the above-mentioned values calculated in dollar terms when the real
production is examined for three different categories in both agricultural products in all agricultural products including
agricultural products in these three categories of values of real output showed a steady increase until the period between
the years 2008-2011, but have been on a steady decline after the period 2008-2011. In this context, the first of the two most
important results obtained in the research is that the agricultural sector in Turkey underwent a very serious development
process from 2000 to 2008-2011, but since this period, the example has reversed.

The amount of real production of goods produced and made in agriculture due to the scarcity of research on women's
employment in Turkey, this study will contribute to the literature.
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ABSTRACT

Purpose- The main pillars, strategies and future perspective of the technological cold war between the United States and China are the
subject of analysis of this article.

Methodology- The study analyzes the future of technology wars between the U.S. and China, the repercussions on global markets, and the
effects of diplomatic developments on the economy of the country.

Findings- Donald Trump has stated that under Chinese law, foreign companies can enter the Chinese market only by forming joint ventures
with local parties, adding that this requirement allows Chinese companies to access the technologies of their U.S. partners. China now holds
a very important place in the global production chain.

Conclusion- China, which has changed its economic approach from labor-intensive production to technology-intensive production, aims to
escape the middle income trap by exporting high value-added technological products. Falling behind China in production, the U.S. is trying
to prevent a competition that China will become even more prominent thanks to its 5G technology, and to delay it where it can't prevent it.

Keywords: China, U.S., trade wars, technology, 5G.
JEL Codes: EOO, FOO, F50.

1. INTRODUCTION

In November 2018, U.S. Vice President Mike Pence called for “China not to gain entry to the world's most advanced sectors,
including robotics, biotechnology and artificial intelligence.” This situation, referred to as the ‘Cold War’ between the U.S.
and China, has led to controversy on the technology axis which is the driving force of the 21st century economy. Since then,
the representatives of the U.S. and China have engaged in intense negotiations for a possible deal with the aim of stopping
the escalation of the trade war. The resolute attitude of Chinese officials, who understood the intent of the U.S. demanding
that China effectively eliminate its high-tech manufacturing sector, led to a disagreement and not reaching a clear conclusion
in negotiation process. Seeking to take China out of the technological equation, in 2018 the Trump administration shortened
the visa duration of Chinese graduate students who study in areas such as robotics, aviation and high-tech manufacturing
and then return to their country.

The three largest monopoly market shares in the mobile phone market are respectively Samsung, Huawei and Apple. On May
14, 2019, Donald Trump declared a state of national emergency in an attempt to protect the telecommunication network of
the United States. Although the national emergency decree did not point out a clear address, it soon became clear that what
was meant was China and the Chinese company Huawei.

Technology war between USA and China, changes in technology infrastructure of these countries, smartphone market,
figures, strategies and future scenarios were analyzed in detail. In this article, the transformation in the Chinese economy,
trade and technology wars between the United States and China, future projections are discussed.
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2. TRANSFORMATION OF CHINA'S ECONOMY

The report titled “the Crescent and the Dragon in the Asian Century”, published at the end of 2016, by Foreign Economic
Relations Board (DEIK) stated that “China's economy is shifting from labor-intensive and low-tech manufacturing to capital-
intensitiy. Having invested over 350 billion dollars in R & D activities in 2015, China is one of the most invested countries in
this area in the world, also it has become the country where the most patents have been obtained by getting ahead of the
United States.” (https://www.deik.org.tr/uploads/cin-raporu-2.pdf: 3-4)

As stated in the DEIK report, the foundation of this process was laid in the 13th Five-Year Development Plan of China which
covers the period 2016-2020. In the 13th Five-Year Development Plan, China moved from a growth model based on low-cost
exports and heavy industry to a growth model focused on high value added and industrial investments.

The driving force of the transformation process specified in the 13th Five-Year Development Plan is designated as "Made in
China 2025". "Made in China 2025" is a vision of an innovation-based economy that China has implemented in order to survive
the middle income trap and maintain its competitiveness on a global scale. China, which has been growing in double digits
for many years, has moved from a low-income country to a middle-income country with its growth performance, as shown
in Figure 1.

Figure 1: Economic Development Patterns in the World Economy (1960-2010 Logarithmic Per Capita/ABD=100)
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In China, the transfer of resources between conventional and modern sectors has slowed down, the rural workforce has
decreased, and wage levels have increased in urban areas, although today's figures show that growth has slowed down
compared to previous years' performance. All these developments have also slowed down the productivity growth in the
economy. The only way out of the Middle Income Trap is to become a country that can produce technology. The main goal
of "Made in China 2025" project is to move China back into a "High-income Country" level. (Cin'in Orta Gelir Tuzagindan
Cikisinda “Made in China 2025” Stratejisinin Onemi, http://criturk.com/haber/ozel-haber/cinin-orta-gelir-tuzagindan-
cikisinda-made-in-china-2025-stratejisinin-onemi-19437 )

"Made in China 2025" is the Chinese version of the German "Industry 4.0" project. China, which has set its target as being a
technology center, it aims to turn into a technological superpower at the latest 100th anniversary. "Made in China 2025" plan
includes reforms in 8 areas. These areas; (Cin'in Orta Gelir Tuzagindan Cikisinda “Made in China 2025” Stratejisinin Onemi,
http://criturk.com/haber/ozel-haber/cinin-orta-gelir-tuzagindan-cikisinda-made-in-china-2025-stratejisinin-onemi-19437

= Intensifying reforms in systems and mechanisms

. Creating a market environment in a fair competitive environment
= |mproving financial subvention policies

=  Strengthening subventions which are based on fiscal and tax policy
= Perfecting multilayered staff training systems

= Improving policies for small and medium-sized enterprises (SMEs)
. Increase in export expansion in manufacturing industry

= Developing organizational implementation mechanisms
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In "Made in China 2025" plan, 10 sectors are identified as priorities. These sectors are as follows (Cin'in Orta Gelir Tuzagindan
Cikisinda “Made in China 2025” Stratejisinin Onemi, http://criturk.com/haber/ozel-haber/cinin-orta-gelir-tuzagindan-
cikisinda-made-in-china-2025-stratejisinin-onemi-19437 )

=  New Advanced Information Technology

=  State-of-the-art Digital Control Machine Tools And Robots
= Aviation Equipment

=  Marine Engineering and Advanced Technology Ships

=  Transport Equipment of Modern Railways

= Energy Saving and New Energy Tools

= Electrical Equipment

=  New Materials

=  Biopharmacology and High Performance Medical Devices
= Agricultural Machinery

Within the framework of the 13th Five-Year Development Plan, it is foreseen that 40% of basic components and materials
will be manufactured domestically by 2020 and this rate will be increased to 70% by 2025 . It is aimed to reduce operating
costs, production cycles and product defect rates by 30% by 2020 and to increase this rate to 50% by 2025. It is planned to
establish 15 innovation centers by 2020 and increase this number to 40 by 2025 . ( Cin'in Orta Gelir Tuzagindan Cikisinda
“Made in China 2025” Stratejisinin Onemi, http://criturk.com/haber/ozel-haber/cinin-orta-gelir-tuzagindan-cikisinda-made-
in-china-2025-stratejisinin-onemi-19437 )

3. UNITED STATES - CHINA WARS

The trade wars between the United States and China began on March 1, 2018, when President of the United States, Donald
Trump announced that he would begin imposing a 25% customs duty on steel imports and 10% on aluminum imports. The
issue of innovation comes to the fore in the trade wars between the United States and China. While the United States is
concerned about losing its superiority in the field of innovation, China states that the United States is impeding China's efforts
by imposing sanctions on areas such as aerospace, telecommunications and artificial intelligence. (ABD-Cin ticaret savasi,
https://tr.sputniknews.com/trend/abd-cin-ticaret-savasi-gumruk-vergisi-ithalat-ihracat/)

Chinese publication organization “Global Times" said; "China doesn't want to get into a trade war." regarding the trade wars.
However, their expression of "If the Trump government wants to curb China's high-tech development and marginalize its
high-tech industry, the issue will gain another dimension,” reveals that technological competition is at the crux of this battle.
(ABD’den Cin Mallarina Ek Gumrtuik Vergileri, https://siyasetdergisi.com.tr/abdden-cin-mallarina-ek-gumruk-vergileri/)

On May 10, 2019, the United States increased its customs duty rate on Chinese products from 10% to 25%, hitting technology
products, mainly smartphones and computers the most. According to 2018 data, the United States imports 539 billion dollars
from China and imports mobile phones and similar products from China the most. The list of imports includes computers in
the second place, telecommunication equipment in the third place, computer accessories in the fourth place, and toys and
games in the fifth place. 40% of the total value of 140 products imported by the United States from China constitutes the 5
product groups from the technology field. (Apple’in korktugu basina geldi! Ticaret savasi onu sarsacak.
(https://www.haberturk.com/abd-cin-ticaret-savasi-iphone-u-vurabilir-2458672-teknoloji)

The words 'United States', 'China' and 'Phone' evoke "Apple's iPhone". IPhones made in China are shipped around the world.
With a 25% customs tariff, Apple's iPhone production is targeted to be removed from China. While China is advantageous in
terms of production costs, Apple has considered focusing on China only in assembly, giving other countries a place in the
production of iPhone components.

From the Chinese perspective, "Designed by Apple in California. Assembled in China" phrase has been replaced with the
phrase of "Designed and assembled in China" with the increasing technological breakthroughs. Chinese brands have started
to introduce their own original products to the market, instead of counterfeit products. Chinese companies, which did not
find themselves on the list of the 21 largest technology companies in the world in previous years, are now on the list with 9
companies, according to recently announced data. The other 12 companies on the list are United States-owned companies.
Table 1 contains company names and their value.
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Table 1: 21 Largest Technology Companies in the World

Rank Company Valuation ($B) Type Country

#1 Apple $915 Public USA
#2 Amazon 5828 Public USA
#3 Alphabet $781 Public USA
#4 Microsoft $771 Public UsSA
#5 Facebook $556 Public USA
#6 Alibaba $484 Public China
#7 Tencent $477 Public China
#8 Netflix $173 Public USA
#9 Ant Financial $150 Private China
#10 Salesforce $102 Public UsaA
#11 Booking Holdings $100 Public UsSA
#12 Paypal® $100 Public USA
#13 Baidu $89 Public China
#14 Uber $72 Private USA
#15 JD.com $56 Public China
#16 Didi Chuxing $56 Private China
#17 Xiaomi $54 Private™ China
#18 eBay*® $37 Public USA
#19 Airbnb $31 Private USA
#20 Meituan-Dianping $30 Private China
#21 Toutiao $30 Private China

Note: All 20 of the world's largest technology companies are located in the USA and China, https://pazarlamasyon.com/dunyanin-en-buyuk-
20-teknoloji-sirketinin-tamami-abd-ve-cinde-bulunuyor/ access date: 20.09.2019.

Although U.S. companies remain in the lead on the list, the technological momentum of Chinese companies is striking. China,
which has a 3.8 trillion dollars’ worth digital economy, transfers the largest share to investments in the field of ‘artificial
intelligence'. The owner of the world's most valuable artificial intelligence venture company is Alibaba, a company of Chinese
origin. The Chinese government has published artificial intelligence textbooks aimed at high school students.

China, which has 5 times more patent applications than the United States in the field of artificial intelligence, is at the top of
the world in academic paper output. Coming to the fore with the concepts of ‘deep learning’ and ‘data’ in terms of artificial
intelligence, China has embarked on a new ‘technology wars’ fight with the United States. The comparison of technology and
internet competition between the two countries is shown in Table 2.
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Table 2: Comparison of Companies of United States and Chinese Origin

United States China
Search Engine Google Baidu
E-Commerce Amazon, eBay Taobao, JD.com, Tmall
Video Netflix, Hulu, Youtube Tencent Video, iQiyi, Youku
Music Apple Music KuWo Music, KuGou Music
Social Media Messaging WhatsApp, Facebook, Twitter, Instagram, Snap WecChat, QQ, Weibo
Carpooling Uber, Lyft Didi
Home sharing Airbnb Xiaozhu
Flirting Tinder Momo

Note: Technology-oriented trade war of the US-China, https://digitalage.com.tr/abd-cinin-teknoloji-odakli-ticaret-savasi/ Date of Access:
21.09.2019.

China possesses many important systems to obtain the data it needs on artificial intelligence. Perhaps among those, the most
important system is the Social Credit System. The system refers to monitoring the daily activities of all citizens. This system,
which is announced to make it mandatory for all citizens to use as of 2020, will categorize the behavior of Chinese citizens as
good or bad.

China, which is taking the pulse of global markets with applications like AliBaba and Wechat, will be able to monitor data on
the world's eating and drinking habits, hobbies, daily activities and even urban planning.

4. UNITED STATES - CHINA: TECHNOLOGY WARS

The first contact point of the technology war between the United States and China was on the axis of "Huawei and spying".
Donald Trump has accused Chinese students studying within the United States of spying. The number of Chinese students in
the United States constitutes 30% of the total number of foreign students. Chinese students who returned to the country at
the first step by the decision of the Chinese government, recently have begun to stay in the United States and working in
technology companies, even rising to important levels. The fact that Chinese Apple employee Xiaolang Zhang was caught
fleeing to China with a driverless vehicle project that Apple planned to produce and kept its information confidential, have
made Chinese students controversial within the United States. The investigations on alleged violation of U.S. sanctions on
Iran and data theft by the daughter of the owner of Chinese company Huawei and its Chief Financial Officer, have been
aggravating the technology wars more and more. (Cin ve ABD’nin yapay zekad savasi,https://www.aa.com.tr/tr/analiz-
haber/cin-ve-abd-nin-yapay-zek%c3%a2 savasi/1389150)

As Bloomberg writer Tim Culpan noted in his article "The technological cold war has begun," the technological war has begun
between the United States and China. The Donald Trump administration has banned Huawei, the technology company that
aims to become a global leader in 5G technology in telecommunications, from entering the United States' 5G market. Google
has announced that it will not allow the latest models of Huawei phones to use Android applications, while microchip
companies such as Qualcomm Inc, Broadcom Inc, have announced that they will stop selling their products to Huawei.
(Huawei krizi ABD ile Cin'in diplomatik soguk savasi mi? https://www.bbc.com/turkce/haberler-dunya-48398311)

The United States argues that because of Huawei's proximity with the Chinese government and its dominance over the 5G
market, Huawei will gather information about Western countries, organizations and citizens. The charges against Huawei are
collected under 5 titles: (Huawei: Batil Ulkeler ~ neden  Cinli  teknoloji  devinden  korkuyor?
(https://www.bbc.com/turkce/haberler-dunya-47606805).

Information Gathering- Huawei, which reached 200 million mobile phone sales on a global scale last year, is the 2nd largest
smartphone manufacturer in the world. It is Huawei's relationship with the Chinese military that makes Huawei a threat to
the Western world and the United States. Huawei's founder, Ren Zhengfei, is both a member of the Communist Party of China
and an engineer who served in the Chinese army. The Western world, which claims that when Huawei is asked to share
information obtained from other countries, it will not be possible for the company to remain indifferent to this demand,
express their concerns about the right to privacy.

Another concern of the Western world is that the communications of Chinese companies Huawei and ZTE, which operate in
the United States, can be monitored, thus bringing about the risk of cyber-attacks on critical infrastructure and facilities such
as the power grid.
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Backdoors- The backdoors, which are referred to as escape points of technological applications, allow access by cracking
security protocols. The device manufacturers do not resort to this method and do not prefer it because it will be noticed by
mobile phone operators. Huawei's founder Ren Zhengfei has stated that the Chinese state does not want ‘inappropriate
information’ and that the only bond between the company and the state is the tax.

Five Eyes Alliance- The international organization, formed by intelligence agencies from the United States, the United
Kingdom, Australia, Canada and New Zealand, is called the ‘Five Eyes Alliance’. The Five Eyes alliance, formed to monitor the
Soviet Union and the Eastern Bloc during the Cold War, turned to counterterrorism after the end of the Cold War, and recently
has been paying attention to China and China's activities outside the country. As the United States strengthens the security
of supply of 5G technology, the pressure by Germany and Britain indicates ‘stay away from Huawei'.

Intelligence Laws- The Chinese Communist Party adopted a National Intelligence Law in 2017. The shallow expressions in the
law raises questions about data privacy. The phrase in the Article 7 of the Law "companies and citizens to assist, support and
cooperate in intelligence work" is troublesome for Western countries. The Donald Trump administration's imposition of
sanctions on Huawei and the support of major American-based technology companies for this decision, aims to seriously hurt
Huawei as a player in the global smartphone market. With this move, Huawei will have to limit its sales to only the Chinese
market, even if it can produce phones without the parts it sells to American companies. (Kosar, 2019:52)

At this point, we look at what the figures say; according to the data announced in the first quarter of 2019, Huawei realized
17 million more sales than Apple with 60 million smartphone sales, increased market sales by 50% compared to the first 3
months of 2018, and increased its market share to 17%. During this period, Apple's phone sales fell by 20% to 42 million, and
its market share declined from 14% to 12%. Among the most selling smartphone brands, Chinese manufacturers are at the
forefront. It can be observed that the top 5 most-selling brands include Huawei, the world's second-largest smartphone
maker, as well as Chinese brands Xiaomi and Oppo. (Ticaret savasinda 2. perde: Teknoloji savasi,
https://www.ntv.com.tr/teknoloji/ticaret-savasinda-2-perde-teknoloji savasi,LOORZbAaRECWIaqqgLfOH4A )

According to third-quarter phone sales data for 2019 compiled by one of the world's major statistical companies, Gartner,
Apple suffered losses on its revenue chart compared with the previous year. Huawei, on the other hand, continues to achieve
double-digit revenues and double-digit growth despite the declining smartphone market. Huawei, which has been
unstoppable despite United States sanctions, is also among the most successful companies in terms of growth figures. We
see Samsung coming at the first place on the list. Apple, whose sales fell by 1.3%, and whose market share fell from 11.8% to
10.5%, is trying to recover, Xiaomi is down by 0.2%, while Oppo is up by 0.1 %.( Telefon satislari diisliyor! Huawei’'de yuzler
gullyorhttps://shiftdelete.net/2019-akilli-telefon-satis-rakamlari-dusmeye-devam-ediyor)

Despite the phone sales declining due to technology wars, it has been observed that Apple is melting down, while Huawei
achieving the results it wants by moving in accordance with its plan. The first three quarters of 2019 shows that technology
wars in the first place have failed to slow Huawei's pace. It also suggests that the Trump administration has lost billions of
dollars and millions of employment opportunities in the field of technology as some American companies have had to move
their knowledge on intellectual property and software to China in order to do business in China. This claim, which includes
the loss of capital and employment, as well as accusations of technology theft, constitutes another theme of technology wars.
In technology-intensive production, every step taken is patented and confined to monopolistic ownership. U.S. companies
have millions of patents in consumer electronics, artificial intelligence, various software algorithms and digital technologies.
Because of these patents, not every country and company that wants to take advantage of advanced technology has the right
to freely use technological achievements. They have to be dependent on companies that own these patents and pay per
product produced. This issue, which has been widely debated throughout the world, has become the subject of technology
wars. In response to the Trump administration's claims, China is content to give a general response that emphasizes its own
technological investments and power. (Kosar, 2019:54)

Amid intellectual property battles, the United State has blacklisted the Taobao Company under E-commerce giant Alibaba for
the sale of counterfeit products. Donald Trump's statement; "We're talking about huge damage to intellectual property. You
can't even guess the figures" reveals the numerical dimension of intellectual property. (ABD'den Cin'e fikri mulkiyet hirsizig
suglamasi https://www.dunya.com/ekonomi/abdden-cine-fikri-mulkiyet-hirsizligi-suclamasi-haberi-399083)

In the period towards the end of 2019, the announcement that the two countries have agreed in principle to end the "trade
wars" that began between the United States and China, causing massive price instability in world markets, has caused
excitement across the globe. The prospect of a final outcome of the unstable talks, which have gone on without a clear
consensus, has caused excitement all over the world. Donald Trump shared on his social media account, "We are very close
to signing the great agreement with China. Both of us want the same thing." His statement has strengthened the possibility
of a deal.
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If the two countries agree, it is expected that the United States will reduce the customs tariffs it has imposed on China for the
past 17 months by about 50%. It has been expressed that China, on the other hand, will buy 40 billion to 50 billion dollars’
worth of American agricultural products. It is inevitable that the agreement process, accompanied by a loosening up in
technology and intellectual property, will bring the technological cold war to a halt. (Ticaret savaslari bitiyor mu? ABD, Cin ile
anlagmaya ¢ok yakin https://tr.euronews.com/2019/12/12/ticaret-savaslari-bitiyor-mu-abd-cin-ile-anlasmaya-cok-yakin)

5. CONCLUSION

The trade and technology wars between the United States and China must be seen as a result of changing power relations in
the world economy. The fact that China has increased its economic dynamism with projects such as "Made in China in 2025"
and "Belt and Road Initiative" has also attracted the attention of the Donald Trump administration. But, despite the trade
wars, the United States' trade deficit with China has increased from $ 347 billion in 2016 to $ 375 billion in 2017 and $ 420
billion in 2018.

The economic paradigm of the 21st century is technology. Technology intensive manufacturing, high added value, artificial
intelligence, robotics and digitization are the milestones of this century. The Cold War of Technology stems from this hot spot
between the United States and China. The close contact on the Huawei axis has been shaped by the technological
breakthroughs of both countries. Huawei has installed more than 100,000 5G base stations worldwide. As a 5G network
provider for more than 170 countries, the company has gained the support of many countries such as the UK, Germany and
India. Many countries have not joined the Trump administration's 5G communication bans of Huawei. So much so that
Huawei has surpassed Apple in world mobile phone sales, has been placed second after Samsung, and has become one of
the world's largest monopolies in telecommunications infrastructure. (Kosar, 2019:52)

U.S. President Trump has blacklisted Chinese company Huawei's products for allegedly posing a security risk to his country.
Trump, who first began his chain of sanctions by raising the tax imposed on 200 billion dollars’ worth of products imported
from China, from 10% to 25%, has banned American companies from using Huawei equipment. (Teknoloji Savaslari Cep’e
Girdi, https://www.cnnturk.com/teknoloji/ticaret-savasi-cepe-girdi?). Trump's decision has drawn support from the giant
companies of Silicon Valley. U.S. giant technology companies such as Intel, Broadcom, Qualcomm and Xilinx, as well as Google,
have announced that they suspended their dealings with Huawei and would not supply products. (Ticaret savasinda 2. perde:
Teknoloji savasl, https://www.ntv.com.tr/teknoloji/ticaret-savasinda-2-perde-teknoloji-savasi,LOORZbAaRECWIagqgLfOH4A)

Despite the Trump administration's threat of sanctions, China plans to play a leading role in about 10 technology-dominated
strategic sectors in the fields of technology and manufacturing. The Beijing Administration aims to become self-sufficient 40%
by 2020 and 70% by 2025 in the production of materials and key parts of aerospace, aerospace and information technologies.
(Cin-ABD ticaret savasini 'teknoloji ve nadir madenler' tetikliyor. http://www.hurrivet.com.tr/dunya/cin-abd-ticaret-savasini-
teknoloji-ve-nadir-madenler-tetikliyor-41295009).

The technology wars have prompted Chinese companies to "develop their own operating systems and applications". With
China's control of the internet space, the state control over users inside the country will intensify. The possibility of the
formation of ‘a technological Iron Curtain’ stands out as the biggest question mark on China. In the period towards the end
of 2019, the fact that trade wars are ending with a deal and we are entering a softening trend phase with the conclusion of
the first phase agreement has caused a relaxation in the technology wars for now.
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ABSTRACT

Purpose - In the 21st century, social and environmental risks have been increasing in global economies day by day. Since companies focus
on profit and value maximization primarily, they ignore care for main production factors i.e. labor and natural resources. However, in recent
years, production, management, and financing policies, in which social and environmental issues are taken into consideration, have started
to be developed in this context. Sustainable development has a policy feature that the effects of the investments will be seen in the long
term. Therefore, efficient working capital management is important in these companies, as companies that start to act by adopting the
sustainability approach will not be able to benefit from the added value created in the short term. In this context this study aims to reveal
the working capital management efficiency performance of sustainable companies.

Methodology - his study aims to calculate the working capital management efficiency of 19 companies, which are listed on the BIST
Sustainability Index (XUSRD), created in 2014, between 2015 and 2018, by using the Index method developed by Bhattacharya (1997).
Besides, the Wilcoxon Signed Ranks Test is used to see whether there is a significant difference between the working capital efficiency values
of the companies listed on the sustainability index before and after their inclusion.

Findings- The companies' working capital management index values decrease after being included in the sustainability index. Additionally,
the difference between the working capital management index values before and after being included in the corporate governance index is
found to be significant.

Conclusion- The findings show that companies aiming to contribute to the world in terms of sustainability with a long-term social and
environmental dimension should focus more on short-term assets and liabilities management.

Keywords: BIST Sustainability Index, Working Capital Management, Index Method
JEL Codes: G30, G32, M14

1. INTRODUCTION

The concept of sustainable development has been the subject of focus in the development of international policies with the
Brundtland Report, which was first presented in the World Commission on Environment and Development in 1987. In this
report, sustainable development is defined as meeting today's development requirements without risking the needs of future
generations to meet their needs (Ameer & Othman, 2012:61). Within the framework of the sustainability approach, the
management process of the companies taking into consideration the needs of the society enables more efficient use of scarce
resources, sales of products that do not harm the environment, increasing revenues and transparency, decreasing conflicts
of interest and ultimately increasing the value of the company (Lo & Sheu, 2007; Laskar, Chakraborty & Maji, 2017). The
profit-oriented management approach to maximize shareholder value, which is the main target of the traditional financial
management approach, evolves and turns towards stakeholder benefit maximization, which considers a wider segment in

1 An earlier version of this manuscript was presented at the International Conference on Current Developments on Science, Technology
and Social Science, Ankara, Turkey, 2019.
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modern societies. It is thought that the adoption of a more sustainability-oriented approach by firm shareholders will prevent
managers from fighting between long-term sustainable growth and short-term cost-effectiveness (Pérez, 2003). Besides, it is
thought that if a company listed on any stock exchange index with a corporate responsibility understanding, that company
can obtain alternative funds from unconventional investors who care about sustainable development (Ortas & Moneva,
2011). According to legitimacy theory there is a belief that companies influence society. If the companies disclose their
corporate social activities which are key pillars of sustainable development, they receive more appreciation from the
members of the community (Mallouh & Tahtamoni, 2018). In this sense, companies have started to act with the corporate
sustainability understanding for the last 30 years. The first sustainability index DJSI was introduced in 1999 in the New York
Stock Exchange. The companies listed on this index are regarded as they fulfill all criteria of sustainability development (Santis
et. al., 2016). The positive effect of sustainability on the companies began to be the subject of empirical studies in the 2000s.
Many studies examine the effect of acting with a sustainability approach on the financial performance of companies. Some
of these studies suggest that there is a positive relationship between sustainability and financial performance (Ngwakve,
2009; Guindry & Patten, 2010; Schadewitz & Niskala, 2010; Burhan & Rahmanti, 2012), some are negative (Lopez, Garcia &
Rodriguez., 2007; Detre & Gunderson, 2011;) while some suggest that there is no significant relationship between them
(Ziegler, Rennings & Schroder, 2007; Adams, Thornton & Sepehri, 2012; Buys, Oberholzer & Andrikopoulos, 2011; Venanzi,
2012;). However, how the companies' short-term debt payment powers, their liquidity, their ability to fulfill their short-term
responsibilities to continue their core activities will be affected as a result of adopting the understanding of sustainability has
not yet been subject to an academic study. This study aims to contribute to the literature in this sense.

The remainder of the study consists of two sections. In the second section, the literature on the impact of sustainability on
the performances of the companies, in the third section, the data set, the definition of the variables, the method, and the
findings are submitted. Consequently, concluding remarks are given in the last section.

2. LITERATURE REVIEW

The impact of sustainability on companies is a new topic for many developing countries. Although studies on the impact of
sustainability on companies' financial performance have been mostly investigated in the last decade, no study which
examines the impact of sustainability on working capital management has been found yet in the literature review.

Ameer and Othman (2012) aim to reveal whether companies that act with sustainability understanding perform a higher
financial performance compared to other companies in their research conducted in 2008 in the best 100 sustainable global
companies’ samples from 300 companies operating in developed and developing countries. According to the findings of the
panel data analysis which is conducted by using the 2006-2010 financial statement data, they find that companies acting with
a sense of sustainability have a higher rate of growth and asset profitability, higher pre-tax profit, and cash flow from
operations than companies in the control group. They also reveal that there is a two-way relationship between corporate
social responsibility and financial performance, which is the main indicator of acting with a sense of sustainability through
causality analysis. Fettahoglu (2014), who uses different variables other than mostly used performance indicators such as
asset profitability, equity profitability, Tobin Q, finds a negative relationship between leverage ratio and social responsibility
components. Based on this finding, he states that the sponsorship of culture and art activities decrease since the borrowing
level of firm and financial risk increase. Diizer and Once (2017) compare 30 companies that published sustainability reports
according to GRI reporting principles in the 2008-2014 period and 26 companies with a similar asset size in the same sector
that did not publish sustainability reports. In the study, two independent sample t-tests and Mann Whitney U test examine
whether the financial performance of companies that publish and do not publish sustainability reports differ. According to
the findings, it is stated that the companies that publish sustainability reports have a lower price/earnings ratio, however,
their return on assets and return on equity, which are selected as financial performance indicators, are higher in companies
that publish sustainability reports. Onder (2018) also investigates whether being a sustainable firm has an impact on the
profitability of the firm in Turkey. Using the data of 33 companies that have GRI sustainability reports and listed on BIST in
2015, they applied multiple regression methods. According to the findings, it is concluded that the sustainability of companies
has a statistically significant but low impact on profitability. Also, it is observed that the environmental score, which is one of
the sub-titles of sustainability, has a significant impact on profitability. Yildirim, Kocamis & Tokur (2018) aim to reveal whether
there is a significant change in the activities and financial performances of the companies listed on the BIST Sustainability
Index compared to the periods before they are listed on the index. For this purpose, by comparing the data of the five quarters
before the companies listed on the sustainability index and the two quarters after being listed on the sustainability index, it
was determined whether there is a significant difference between the periods. As a result of the research, it is stated that
there are significant differences in asset turnover, financial leverage, and equity profitability performance indicators before
and after the index coverage. Unlike previous studies, Gurlnli (2019) aims to demonstrate the long-term effect of companies'
spending on their financial success to be included in the sustainability index using panel data estimation methods. According
to his findings, there is a weak relationship between high performance in sustainability and financial success. He states that
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this weak relationship stems from the inability of investors to understand the efforts made for sustainability. As can be seen
in the literature review, the findings on how the profitability of sustainable companies are affected conclude that profitability
is positively affected by sustainability.

As far as the author knows although there is no empirical study on the question of how to act with the understanding of
sustainability have an impact on companies' working capital management, a few studies are dealing with the impact on the
liquidity. Among these studies, Santis et. al. (2016) compares the profitability and liquidity ratios of companies listed on the
sustainability index and companies in the Sao Paulo Stock Exchange Index. According to the findings, they state that there is
no significant difference between the two groups in terms of profitability and liquidity. Whether being a sustainable firm or
not is not a determining factor; instead, they state that other characteristics such as sectorial classification are more
deterministic. Subramaniam and Samuel (2015) on the other hand, aim to explore the relationship between the level of
disclosure of corporate social responsibility and liquidity of Malaysian companies. 194 Malaysian companies, listed on
Malaysia Stock Exchange in 2009 constitute the sample of their study. They find positive and very strong relationship between
the level of disclosure of corporate social responsibility and liquidity of companies.

3. DATA AND METHODOLOGY
3.1. Sample and Data

The working capital management effectiveness levels of the companies listed on the BIST Sustainability index before and after
being listed on the index are calculated in this study. Thus, it is aimed to reveal the effect of inclusion in the index on working
capital management. Since the outputs of sustainability-oriented activities will be seen in the long term, the importance of
working capital management for sustainable companies increases. Owing to the activities carried out for sustainability are
related to working capital, there is an increasing need for working capital for companies after they are included in the index.
Sustainability index, created with the code XUSRD on November 4, 2014, included 15 companies in the first year. In the
following years, this number increased every year and reached a total of 50 companies as of 2018. Some companies in the
XUSRD index are excluded from the index if they fail to meet the minimum requirements. For this reason, companies within
the scope of the index are updated every year. In this study, the companies included in the index every year since 2015 are
included in the sample to create a homogeneous sample group. Since 2014 is the year when the index was created, it is
excluded from the period of observation. The four years before 2014 (2010-2013 period) and the next four years (2015-2018
period) constitute the period of the study. 19 companies listed on the index without interruption from 2015 through 2018
constitute the sample of the study. Information about the companies is as shown in Table 1. Financial statements of the
companies are obtained from the FINNET database; consists of balance sheet and income statement items. As an alternative
to the rate analysis and regression model used in the literature to examine the effectiveness of companies in working capital
management, this study uses the Index method, in which the working capital effectiveness index is measured. This method
is developed by Bhattacharya (1997).

Table 1: Companies in the Sample of the Research

1. Aksa Enerji 11. Petkim

2. Anadolu Efes 12. TAV

3. Arcelik 13. Tofas

4, Aselsan 14.  Turkcell

5. Brisa 15. Tipras

6. Dogus Otomotiv 16. Turk Hava Yollar
7. Eregli Demir Celik 17. Turk Telekom

8.  Ford Oto 18. Ulker

9. Migros 19. Vestel

10. Otokar

Total current assets and sales revenues of companies have an important role in working capital management. The increase
in total current assets and sales have a direct increase in working capital. This study aims to measure the effectiveness of
working capital management. Therefore, the changes in current assets and sales are analyzed graphically before and after
being listed on the sustainability index. The average values of the working capital of companies are as shown in Figure 1. For
all companies, there is an increase in the average working capital compared to the period before being included in the
sustainability index.
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Figure 1: The Trends of Average Total Working Capital
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Average values of sales revenues of companies are as shown in Figure 2. As can be seen from this figure, sales similar to
current assets do not decrease in any firm. However, only the increase in the current assets and sales of the companies does
not show that these companies carry out effective working capital management. Therefore, in this study, the Index model is
used to determine the effectiveness of working capital management.

Figure 2: The Trends of Average Sales Revenue
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3.2. Methodology

According to Bhattacharya (1997), the effectiveness of a firm depends on four factors. These factors are increasing sales,
keeping the costs under control, keeping the amount of working capital proportional to the sales and increasing profit. In this
sense, the greatest importance is given to sales performance. The sales performance of the firm can be measured through
the index obtained by proportioning current year sales revenues to previous year sales revenues (St/St-1). Bhattacharya
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(1997) defines the first step in measuring the company's effectiveness in working capital management as the calculation of
the performance index (PI). The performance index is obtained by multiplying the sales index with the working capital index.
The working capital index of the companies is calculated by proportioning the current year amount in each item of current
assets, which is expressed as gross working capital, to the previous year amount and by weighing the sum of these ratios by
dividing the number of components. In the second stage, the utilization index (Ul) is calculated by dividing the previous year’s
current asset/sales to the current year’s current assets/ sales. The utilization index measures companies' ability to leverage
their current assets in order to generate sales revenue. At the last stage, the working capital efficiency index is calculated by
multiplying the companies' performance index value and the utilization index value. The fact that this index value is greater
than 1 indicates that the company is effective in working capital management.

Performance Index (Pl) I Sn Wi(t—l)
S Lij=1 Wi
N
Utilization Index (UI) Ac1 /A
Efficiency Index (El) Plwem X Ulwem
Is : Sales Index (St/St-1)
Wi : Individual Group of Current Assets
N : Number of Current Assets Group
A : Current Assets / Sales

Plwcm : Working Capital Management Performance Index
Ulwem  : Working Capital Management Utilization Index

In this study, the working capital components of companies consist mainly of Cash and Cash Equivalents, Financial
Investments, Accounts Receivables, Other Receivables, Inventory, Derivative Financial Instruments, Other Current Assets,
Prepaid Expenses and Current Period Tax Assets. The formulation used to calculate the working capital efficiency index of a
firm is as shown below;

Salest Cash and Cash Equ.t—4q | Financial Invest._q  Accounts Receiv.t—q  Inventoryt—q

Pl= Sales¢_q Cash and Cash Equ¢ B Financial Invest.¢ B Accounts Receiv..t B Inventoryy 7 +
3
Total Current Assets ¢_1
Ul= Salesy_q
~ Total Current Assetst
Salest
El=PI* Ul

3.3. Results and Discussion

The findings are summarized in Tables 2, 3, and 4. Table 2 shows the working capital performance indices of the companies
listed in the sustainability index during the period of observation. The fact that the Pl value is greater than 1 indicates that
the proportional increase in the sales of the firm is higher than the average of the proportional increase in each working
capital element, therefore the working capital is managed effectively. Considering the index values on a yearly basis, the
number of companies with a performance index above 1 before 2014 is 11, 12, 14, and 9 in 2010, 2011, 2012, and 2013,
respectively. After 2014, these numbers are 9, 8, 13, and 11, respectively. Three years after entering the sustainability index,
the number of companies with a performance index above 1 decreased. Average performance indices of companies are
compared before and after the year when the sustainability index is created. In this comparison, it is observed that a decrease
in the average Pl value of 13 companies among 19 companies in total. The highest decrease is seen in Otokar and Tofas.
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Table 2: Performance Indices (P1) of Companies from 2010 to 2018

PI 2010 2011 2012 2013 Mean 2014 2015 2016 2017 2018 Mean
AKSEN 1.02 0.84 1.37 5.39 2.15 12.13 094 139 182 4.07
AEFES 0.76 1.03 1.62 0.93 1.08 4.29 0.69 2.18 1.80 2.24
ARCLK 1.52 0.68 0.93 0.68 0.95 0.99 123 1.02 0.82 1.02
ASELS 1.66 131 0.58 1.64 1.30 0.82 0.88 119 0091 0.95
BRISA 0.84 1.92 30.90 0.79 8.61 0.96 099 5.23 0.87 2.01
DOAS 1.93 1.18 1.29 1.02 1.36 = 0.60 0.72 131 0.64 0.82
EREGL 0.65 28.86 0.80 0.86 7.79 § 1.06 0.87 538 0.74 2.01
FROTO 0.89 1.08 1.05 3.99 1.75 :g 1.14 0.72 085 1.09 0.95
MGROS 0.74 6.19 2.28 0.96 2.54 %, 1.07 156 0.52 0.81 0.99
OTKAR 3520 7.94 1.56 2.45 11.79 é 2.22 1.07 083 447 2.15
PETKM 1.00 1.32 1.48 0.89 1.17 E_ 0.88 195 1.06 2582 7.43
TAVHL 3.32 0.72 3.90 0.72 2.17 = 1.58 125 098 138 1.30
TOASO 3.44 1.01 4160 0.79 11.71 % 0.96 0.86 241 0.89 1.28
TCELL 1.71 0.64 9.45 0.84 3.16 é 0.89 1.81 098 1.88 1.39
TUPRS 0.82 1.68 0.83 19.78 5.78 1.03 0.73 1.05 210 1.23
THYAO 1.36 1.09 1.07 2.54 1.52 0.97 0.71 137 119 1.06
TTKOM 0.82 0.88 0.90 0.92 0.88 0.57 093 158 1.13 1.05
ULKER 0.91 0.98 1.55 243 1.47 0.88 541 0.89 0.95 2.03
VESTL 1.10 0.68 10.97 1.17 3.48 1.10 144 2,65 1.06 1.56
Year Based 11 12 14 9 9 8 13 11

Table 3 shows the companies' utilization index values. If total current assets increase higher than the increase in sales, the
degree of utilization of current assets will increase compared to sales. Thus, by increasing the utilization degree, it will be
possible to shorten the duration of the companies' activity cycle. So it is desirable that the Ul gets a value greater than 1 (Kaur
ve Singh, 2013:348). When the index values are analyzed on a yearly basis, the number of companies with a utilization index
of more than 1 before 2014 is 8,12, 11, and 12 in 2010, 2011, 2012, and 2013, respectively. After 2014, these numbers are 5,
6, 10, and 8, respectively. The number of companies with a utilization index of over 1 year decreased after entering the
sustainability index. In this comparison, it was observed that a decrease in the average Ul value of 13 companies among 19
companies in total.

Table 3: Utilization Indices (PI) of Companies from 2010 to 2018

ul 2010 2011 2012 2013 Mean 15014 |2015 2016 2017 2018  Mean
AKSEN 082 143 119 212 139 - |08 069 113 079 087
AEFES 1.05 105 071 127  1.02 S |093 08 08 130 097
ARCLK 092 09 112 092 098 § 1.02 097 105 091  0.99
ASELS 152 131 078 126 121 i 084 083 120 087 0093
BRISA 088 091 096 090 091 %3 080 091 124 111 101
DOAS 118 100 1.05 1.02  1.06 —i 082 087 109 092 092
EREGL 074 141 110 100 1.06 Z |09 071 120 095 095
FROTO 096 099 118 117  1.07 % 1.03 094 095 121  1.03
MGROS 1.00 109 106 106  1.05 Z |o098 097 091 103 097
OTKAR 140 140 088 119  1.22 065 095 097 085 085
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PETKM 1.09 1.11 1.03 0.81 1.01 0.70 1.04 1.03 0.67 0.86
TAVHL 0.75 1.08 0.93 1.03 0.95 1.00 1.22 0.99 0.97 1.05
TOASO 3.00 0.89 0.92 1.10 1.48 0.98 1.19 0.99 1.16 1.08
TCELL 0.94 0.85 0.97 0.91 0.92 1.60 0.73 1.15 0.92 1.10
TUPRS 0.80 1.60 1.03 0.91 1.08 0.74 0.60 1.04 1.59 1.00
THYAO 0.96 1.21 1.31 1.08 1.14 0.85 0.74 1.25 0.91 0.94
TTKOM 0.79 1.02 0.98 0.93 0.93 0.81 1.02 0.98 1.09 0.97
ULKER 0.99 0.97 1.06 1.24 1.07 0.77 1.07 0.86 0.93 0.91
VESTL 1.03 0.95 1.27 0.77 1.00 0.93 1.07 0.85 1.17 1.01
Year Based 8 12 11 12 5 6 10 8

Finally, considering the companies' working capital efficiency indices (Table 4), the number of companies whose working
capital activity index is above 1 before 2014 is 10, 11, 15, and 10 in 2010, 2011, 2012, and 2013, respectively. After 2014,
these numbers are 10, 9, 14, and 12, respectively. In the two years after being listed on the sustainability index, the number
of companies whose working capital efficiency index is above 1 decrease and it increases in the next 2 years. When the
average working capital effectiveness indices of companies compared to the year before the sustainability index is created
and the subsequent average working capital effectiveness indices, it is seen that the activities of Aselsan and Migros fall below
1. It has been determined that the working capital efficiency index values of 14 companies decrease in total. Considering the
number of years that are efficient before and after the creation of the sustainability index, it is seen that the number of years
that 7 companies are efficient decreases, 5 companies do not change and 7 companies increase.

Table 4: Working Capital Management Efficiency Indices (El) of Companies from 2010 to 2018

El 2010 2011 2012 2013 Mean 2014 2015 2016 2017 2018 Mean
AKSEN 0.84 1.19 1.63 11.44 3.77 10.29 0.65 1.58 1.43 3.49
AEFES 0.80 1.08 1.15 1.18 1.05 3.97 0.58 1.76 2.33 2.16
ARCLK 1.40 0.65 1.04 0.63 0.93 1.01 1.20 1.08 0.75 1.01
ASELS 2.51 1.72 0.45 2.07 1.69 0.68 0.73 143 0.79 0.91
BRISA 0.75 1.75 29.78 0.71 8.24 0.76 0.90 6.45 0.97 2.27
DOAS 2.28 1.18 1.36 1.05 1.47 ° 0.49 0.63 1.42 0.59 0.78
3]

EREGL 0.48 40.74 0.88 0.86 10.74 3 1.01 0.61 6.46 0.70 2.20
FROTO 0.86 1.06 1.24 4.65 1.95 % 1.18 0.68 0.81 1.32 1.00
MGROS 0.74 6.74 2.40 1.02 2.73 2 1.04 1.51 0.47 0.83 0.96
OTKAR 49.29 11.10 1.37 291 16.17 g 1.43 1.02 0.81 3.80 1.77
PETKM 1.09 1.46 1.53 0.72 1.20 Z 0.62 2.03 1.09 17.19 5.23
TAVHL 2.50 0.78 3.61 0.74 191 % 1.58 1.53 0.98 1.34 1.36
TOASO 10.32 0.90 38.08 0.87 12.54 g 0.93 1.02 2.40 1.03 1.35
TCELL 1.61 0.54 9.14 0.76 3.01 § 1.42 131 1.12 1.73 1.40
TUPRS 0.65 2.68 0.86 17.90 5.52 0.77 0.44 1.09 3.34 141
THYAO 1.30 1.32 1.39 2.75 1.69 0.83 0.52 1.71 1.09 1.04
TTKOM 0.65 0.90 0.88 0.86 0.82 0.46 0.94 1.55 1.23 1.05
ULKER 0.90 0.95 1.64 3.02 1.63 0.68 5.77 0.77 0.89 2.03
VESTL 1.12 0.65 13.91 0.91 4.15 1.02 1.54 2.26 1.24 1.51
Year Based 10 11 15 10 10 9 14 12
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Since the 4-year average working capital efficiency index before being included in the sustainability index and the 4-year
average working capital activity index after being included is mathematically different, the significance of this difference is
also tested statistically. Firstly, the Shapiro-Wilk test is used to see whether the average working capital efficiency index series
of 4 years before and after being included in the XUSRD index of 19 companies have normal distribution or not. The test
results are as shown in Table 5.

Table 5: Normality Test Results

Kolmogorov-Smirnov Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
,248 19 ,003 ,752 19 ,000
,214 19 ,022 ,749 19 ,000

The Ho hypothesis of the Sapiro-Wilk test is "normal distribution". According to probability values, Ho hypothesis with 5%
significance level cannot be accepted in the test results specified. It is determined that the series do not show normal
distribution. If the series do not have normal distribution it is required to use a nonparametric test.

The Wilcoxon Signed Ranks test is used to examine whether the average working capital efficiency index series of 4 years
before being included in the XUSRD and the average working capital efficiency index series of 4 years after being included in
the XUSRD difference is significant. The findings are summarized in Table 6.

Table 6: Wilcoxon Test Result

EO-ES
z -2,575b
Asymp. Sig. (2-tailed) ,010

This test is used as a non-parametric alternative of the t-test in paired samples. Since P-value is less than 0.05, Ho (There isn’t
a statistically significant difference) is not accepted and it is seen that there is a statistically significant difference between
the series with 95% confidence.

5. CONCLUSION

This study investigates the change in working capital management effectiveness before and after being listed on the
sustainability index and aims to determine whether the resulting mathematical difference is statistically significant. Using the
Index method developed by Bhattacharya (1997), it is observed that the working capital efficiency of many companies
decrease after being listed on the sustainability index. Considering the companies' working capital efficiency indices, the
number of companies whose working capital activity index is above 1 before 2014 was 10, 11, 15, and 10in 2010, 2011, 2012,
and 2013, respectively. After 2014, these numbers are 10, 9, 14, and 12, respectively. In the two years after being listed on
the sustainability index, the number of companies whose working capital efficiency index is above 1 decrease and it increases
in the next 2 years. As stated in the methodology, effectiveness in the management of working capital depends on the
performance and utilization of companies. When both performance and utilization indices are considered it is seen that
especially the utilization indices of companies decrease. Thus it is concluded that after being listed in XUSRD, companies fail
to leverage their current assets in order to generate sales revenue. The findings show that companies cannot manage their
working capital well during the fulfillment of the obligations undertaken for sustainability understanding. Since the
investments made for sustainability will show its benefits in the long term, the expenditures must be managed well in the
short term.

REFERENCES

Adams, M., Thornton, B., & Sepehri, M. (2012). The impact of the pursuit of sustainability on the financial performance of the firm. Journal
of Sustainability and Green Business, 1, 1-14.

Ameer R. & Othman R. (2012). Sustainability Practices and Corporate Financial Performance: A Study Based on the Top Global Corporations,
Journal of Business Ethics, 108, 61-79.

Bhattacharya H. (2014). Working Capital Management Strategies and Techniques. PHI Learning Private Limited, Third Edition.

Burhan, A. H., & Rahmanti, W. (2012).The Impact of Sustainability Reporting on Company Performance. Journal of Economics, Business, and
Accountancy Ventura, 15(2), 257-272.

DOI: 10.17261/Pressacademia.2020. 101



Journal of Economics, Finance and Accounting —JEFA (2018), Vol.5(3) Last names of Authors

Buys, P., Oberholzer, M., & Andrikopoulos, P. (2011). An investigation of the economic performance of sustainability reporting companies
versus non-reporting companies: A South African perspective. Journal of Social Sciences, 29(2), 151-158.

Detre, J. D., & Gunderson, M. A. (2011). The Triple Bottom Line: What is the Impact on the Returns to Agribusiness?. International Food and
Agribusiness Management Review, 14(4), 165-178.

Diizer M., Once S. (2017). Kurumsal Siirdiiriilebilirlik Raporlamasi ve Finansal Performans: BiST’te islem Goren Sirketler igin Karsilastirmali Bir
Analiz, Bilecik Seyh Edebali Universitesi Sosyal Bilimler Enstitisii Dergisi, 2(2), 637-648.

Fettahoglu S. (2014). isletmelerde Sosyal Sorumluluk ile Finansal Performans Arasindaki iliski: imkb’ye Yénelik Bir Uygulama, Sosyal ve Begseri
Bilimler Dergisi, 6(1), 11-20.

Guidry, R. P., & Patten, D. M. (2010). Market reactions to the first-time issuance of corporate sustainability reports: Evidence that quality
matters. Sustainability Accounting, Management and Policy Journal, 1(1), 33-50.

Giranli M. (2019). Surdiirilebilirlik ve finansal performans arasindaki iliski: BIST sirketleri izerine bir arastirma, Muhasebe ve Finansman
Dergisi (84), 177-190.

Kaur H. V., Singh S. (2013). Managing working capital efficiency in capital goods sector in India, Global Business Review, 14(2), 343-355.

Laskar, N., Chakraborty T. K. & Maji S. G. (2017). Corporate sustainability performance and financial performance: empirical evidence from
Japan and India, Management and Labour Studies, 42(2), 88-106.

Lo, S., & Sheu, H. (2007). Is corporate sustainability a value-increasing strategy for business? Journal Compilation, 15(2), 345-358.

Lopez, M. V., Garcia, A., & Rodriguez, L. (2007). Sustainable development and corporate performance: A study based on the Dow Jones
Sustainability Index. Journal of Business Ethics, 75(3), 285-300.

Mallouh A. A: & Tahtamouni A. (2018). The impact of social responsibility disclosure on the liquidity of the Jordanian industrial corporation,
International Journal of Managerial and Financial Accounting, 10(3), 273-300.

Ngwakwe, C. C. (2009). Environmental responsibility and firm performance: evidence from Nigeria. International Journal of Humanities and
Social Sciences, 3(2), 97-103.

Ortas, E. Moneva J. M. (2014). Sustainability stock exchange indexes and investor expectations: Multivariate evidence from DJSI-Stoxx,
Spanish Journal of Finance and Accounting, 40(151), 395- 416.

Onder S. (2018). Impact of sustainability performance of company on its financial performance: an empirical study on Borsa Istanbul (BIST),
Dumlupinar Universitesi Sosyal Bilimler Dergisi, 56 Nisan, 115-127.

Pérez R. (2003). About ‘global responsibility’ in management. Corporate Governance 3(3), 78-89.

Santis P., Albuquerque A., Lizarelli F. (2016). Do sustainable companies have a better financial performance? A study on Brazilian public
companies, Journal of Cleaner Production, 133, 735-745.

Schadewitz, H., & Niskala, M. (2010). Communication via responsibility reporting and its effect on firm value in Finland. Corporate Social
Responsibility and Environmental Management, 17(2), 96-106.

Subramaniam, R. & Samuel, S. (2015). Liquidity implication of corporate social responsibility disclosures: Malaysian capital market evidence,
Journal of International Accounting Research, 15(1), 133-155.

Venanzi, D. (2012). Social Ratings and Financial Performance: An Instrumental Approach, SSRN 2188859.

Yildirim G., Uzun Kocamis T. & Tuncer Tokur E. (2018). Stirdiriilebilirlik ve firma performansi: BiST siirdiiriilebilirlik endeksi sirketleri Gizerine
bir uygulama, Akademik Sosyal Bilimler Dergisi, 5(15), 90-96.

Ziegler, A., Rennings, K., & Schroder, M. (2007). The effect of environmental and social performance on the shareholder value of European
stock corporations, Environ Resources Econ, 37, 661-680.

DOI: 10.17261/Pressacademia.2020. 102



PressAcademia JEFA

www.pressacademnia org/joumnals/jefa ISSN 2148-6697

Joumnal of Economics, Finance and Accounting YEAR 2020 VOLUME7 ISSUE2

VULNERABILITY ANALYSIS OF TURKISH BANKS USING STRESS TESTING AND INTERNAL CREDIT
RATING APPROACH

DOI: 10.17261/Pressacademia.2020.1207
JEFA- V.7-1SS.2-2020(4)-p.103-119

Masoud Ghazavi', Sema Bayraktar Tur?

IFinancial Specialist, Bank Mellat Headquarters, Tehran, Iran.
ghaz1370@yahoo.com , ORCID: 0000-0002-3973-1076

2|stanbul Bilgi University, Department of Banking and Finance Istanbul, Turkey.
sema.bayraktar@bilgi.edu.tr, ORCID: 0000-0002-7564-4148

Date Received: April 2, 2020 Date Accepted: June 15, 2020

To cite this document

Ghazavi, M., Tur, S.B,, (2020). Vulnerability analysis of Turkish banks using stress testing and internal credit rating approach. Journal of
Economics, Finance and Accounting (JEFA), V.7(2), p.103-119.

Permanent link to this document: http://doi.org/10.17261/Pressacademia.2020.1207

Copyright: Published by PressAcademia and limited licensed re-use rights only.

ABSTRACT

Purpose- This study examines the performance and financial vulnerability of twelve Turkish banks for 2019.

Methodology - Stress testing identifies the impact of extreme expected and unexpected shocks to a bank’s capital, provides an assessment
of its financial strength to withstand shocks and helps to spot emerging risk(s) and uncover weak spots in the financial institution. It enables
banks in identifying their vulnerabilities at an early stage. In addition to stress testing, as for Internal Credit Rating (ICR), some financial ratios
have been selected to assess the performance of each bank within banking industry.

Findings- All banks in 2019 are within the standard classification of ICR rating except for Sekerbank. However, results show that not all banks
are resilient to stress testing implemented in the study.

Conclusion- This study shows that Turkish banks are on the knife edge. The results show that the critical factor that may result in the
insolvency of the banks is NPLs. Thus, Turkish regulators should take measures that would prevent banks to take any action that would
increase their NPLs both in the short and long term.

Keywords: Performance analysis of banks, internal credit rating (ICR), stress testing (ST), sensitivity analysis, scenario analysis.
JEL Codes: G21, G32, E37

1. INTRODUCTION

Banks are assumed as the most important financial intermediaries that mobilize resources from savers and allocate them to
the borrowers/spenders in an efficient way. Efficient financial markets and strong financial institutions are indispensable to
sustainable development. There is no developed country in the world which experiences sustainable development without
having already established efficient financial intermediaries. To prepare the ground for improvement of the efficiency among
financial intermediaries, one needs a mechanism that can distinguish between the better and the worse. One way to achieve
this goal is to use Stress Testing and Internal Credit Rating (ICR). This way the regulators not only can distinguish between
different banks in terms of soundness, strength, and sustainability but also, they can prevent/mitigate bank crisis by imposing
prudential recommendations and policies on the banks which show any kind of prudential weakness.

The main role of Internal Credit Rating (ICR) is to determine the probability of default for a financial institution. Internal Credit
Rating is a function which comprises of two main domains namely “Credit Scoring” and “Credit Rating”. The focus of the study
would be on Credit Rating, not on Credit Scoring. Stress Test, on the other hand, is a risk management tool to assess the
vulnerability of counterparties to exceptional conditions. For stress testing, normally two techniques are used: namely
Sensitivity Analysis and Scenario Analysis. For sensitivity analysis, each individual variable is changed separately while other
variables held constant. For each variable changed, three levels of shocks are considered namely as minor, moderate and
major shock. The variables considered are as follows: rise in NPLs to Total Loans ratio, decline in lending rate, rise in borrowing
rate, depreciation in TRY. In the case of scenario analysis, the scenarios have been constructed with the combination of three
major changes; rise in NPLs to Total Loans Ratio, rise in borrowing interest rate and depreciation of TRY against USD and Euro.
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Then based on some weighted selected ratios, internal credit ratings (ICR) have been computed. ICR is a measurement for
evaluating a bank’s performance and gives us a chance to observe banks based on this score before and after shocks
implemented.

This study will focus on the Turkish banking sector. Turkey as a developing country undertook a series of banking reforms,
adapting risk management rules commonly accepted in the global banking system, after nation’s 2001 banking crisis. These
reforms have strengthened the Turkish banks so that they were able to keep their required capital ratios well above the
globally accepted rates. However, unlike some other major regulators worldwide such as European Banking Authority, stress
testing results are not publicly declared by Banking Regulation and Supervisory Authority (BRSA) in Turkey. Thus, whether
Turkish banks can endure the given adverse economic scenarios is an important question to be answered. As of December
2019, there are 47 banks working under BRSA. Thirty-three (34) of these banks are Deposit banks and the rest, thirteen (13)
of them are Development and Investment banks. Deposit banks consist of three (3) state-owned deposit banks, nine (9)
private-owned deposit banks, twenty (21) foreign banks and one (1) bank is under the Deposit Insurance Fund’s control.
(www.tbb.org.tr). The main purpose of this study is to analyze the performance of selected Turkish banks by observing current
ICR ratings and possible ICR ratings under different stress testing scenarios. For that purpose, twelve banks are chosen: three
state-owned deposit banks, five private-owned deposit banks and four foreign banks. The banks in the sample are Ziraat
Bank, Halkbank, isbank, Vakiflar Bank, Garanti Bank, Yapi and Kredi Bank, Akbank, QNB Finansbank, Tiirk Ekonomi Bank, ING
Bank, Odea Bank and Sekerbank?

Next section summarizes the relevant literature. Third section explains the methodology used in the present study in detail.
Following methodology, ICR rating comparisons for sample banks are comprehensively discussed in the fourth section of the
study. The last section evaluates the implications of the results for Turkish Banking sector.

2. LITERATURE REVIEW

There are many guidelines published by different country regulators in the literature that just analyze the stress testing
methodologically. These guidelines define stress testing, try to construct framework(s) for it, and may implement some kind
of stress testing at a macro or micro level to the banking sector of the relevant country (ies).

For example, Committee of European Banking Supervisors (CEBS) published a guideline (2010) which used four different
methodologies for stress testing: Sensitivity analysis, Scenario analysis, Severity of scenarios and Reverse stress testing. Bank
for International Settlements (2017) released a paper on supervisory and bank stress test which compared related practices
and highlighted areas of evolution based on two separate surveys run through 31 authorities and 54 respondent banks. This
report comprised of two stress testing frameworks: one for authorities and one for banks. It showed that supervisory
authorities started to allocate more resources to enhance stress testing regulations. Banks also have improved their
governance structure through implementations of stress testing.

European Banking Authority has also published a guideline on institutions’ stress testing (2018) which mandates institutions
to put in place stress testing program with specifications such as: types and frequencies of stress testing, internal governance
arrangements, relevant data infrastructure and methodological details. Guideline on Stress Testing published by Office of
Superintendent of Financial Institutions of Canada (OSFI) (2009) just defined credit risk, counterparty risk, other risks and
explained sensitivity testing and scenario testing. On the other hand, Guideline on Stress Testing published by Bangladesh
Bank Department of Offsite Supervision (2010) has designed a framework for banks and financial institutions to manage risks
in accordance with international best practices. They have developed a vulnerability measurement called Internal Credit
Rating and implemented this framework to measure the strength of individual banks. Another “Guidelines on Stress Testing”

released by State Bank of Pakistan (2012) has demonstrated techniques for stress testing and on how to implement and
analyze shocks (such as a rise in NPLs) that could change financial position of a financial institution. This guideline as a benign
concentration on sensitivity and scenario analysis considered only credit risk and market risk. It illustrated the impact of stress
testing considering three levels of shocks: minor, moderate and major.

There are also empirical studies that have analyzed the vulnerability of banks and/or banking sector to the changes in
macroeconomic variables. For example, the master thesis study done by Tatjana Vukeli' c (2011) illustrated macro stress tests
and conducted stress testing for credit and market risks for 9 banks in Croatia and 10 banks in Serbia. In this study, shocks
have been linked to macroeconomic variables such as GDP and interest rate. The researcher has concluded there are some
banks that faced problems with fulfilling the regulatory minimum capital requirements in case of baseline and the adverse

1 Basically the banks with total assets higher than 5 billion USD were selected as the sample, except Denizbank and HSBC which did not
publish their financial statements at the time the study conducted.
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scenarios. The results of this research showed that in Croatia under the baseline scenario, one foreign-owned bank had
Capital Adequacy Ratio (CAR) below the regulatory minimum level of 12%. Under the adverse scenario, it appeared that two
more banks had fallen below threshold. In this last scenario, it was found that approximately 0.27% of the GDP of Croatia in
year 2009 was needed to fulfill the minimum capital adequacy ratio of 12% for the banks under study. Similar results have
been reached by implementing baseline and adverse scenarios to the Serbian banks. In the case of Serbia, 0.33% of the
Serbia’s GDP in 2009 was needed to fulfill the minimum requirement of capital adequacy for the banks under study which
cover 70% of the banking sector.

K. Virolainen, in his study, (2004) discussed macro stress testing with a macroeconomic credit risk model for Finland. The
model has been applied to assess corporate sector bankruptcy probability from 1986 to 2003 in Finland. The results of the
stress tests offer that Finnish corporate sector credit risks are limited during the sample period.

G. Hoggarth et al. (2005) illustrate stress tests of UK banking system using Vector Auto Regression (VAR) approach to estimate
the impact of changes in macroeconomic variables on banks’ aggregate losses since the late 1980s and sectorial losses since
the early 1990s. This paper uses the write-off to loan ratio as a direct measure for bank vulnerability. It shows that after a
shock to the output gap similar to one which happened in early 1990s, the aggregate write-off ratio of UK banks increases by
around 0.7 percentage points which indicates that the UK banking system as a whole withstand relatively satisfactorily to
enormous adverse macroeconomic shocks.

A study published by R. Filosa (2007), titled as “Stress testing of the stability of the Italian banking system: a VAR approach”
also applies Vector Auto Regression (VAR) to measure procyclicality of the Italian banking sector which shows non-performing
loans or interest margins are weakly procyclical. This research concludes that if monetary policy gets tightened, the Italian
banks’ soundness indicators experience small changes.

Another research done by J. Zeman and P. Jurca (2008) used Vector Error Correction model. This study evaluates the
relationship between macroeconomic variables and the quality of loan portfolio in the Slovak banking sector. Some variables
such as real GDP has been considered. The results show that slowdown of the GDP growth would not considerably affect the
Slovak banking sector if adequate monetary policy is taken into place.

A macro stress testing on loan portfolio of Japanese banks (2009) done by A. Otani et al. expresses a framework which has
been used by the Bank of Japan (BOJ) for macro stress-testing on credit risk. This framework accesses the strength of loan
portfolios for major banks and regional banks against a severe economic shock. The simulation results show asymmetric
responses of credit risk between deep recession and subsequent economic recovery.

Z. Fungéacova and P. Jakubik (2012) published a case study of 200 largest Russian banks in which they have analyzed resilience
of these banks by implementing a top-down stress test. In this study two scenarios have been taken into consideration. One
a baseline scenario and the other one is the adverse scenario. Both scenarios emphasize the need of capital increase in
Russian banking sector.

Mohd. Moshin and Md. A. Kamal (2012) investigate stress test theoretically and then employ stress testing of credit, equity,
and liquidity shocks of ten commercial banks of Bangladesh. The results show that eight banks are in good position against
liquidity shocks and five banks are resilient against the equity shock. Credit (NPLs) shock results varied with respect to
different level of shocks.

0. Kamenik et al. (2013) applied a stress testing model for the Austrian, Czech and German economies in order to evaluate
the strength of fiscal positions concentrating on a baseline scenario and considering some alternatives to check the outcomes.
Results, among others, show that all three economies responded to the financial crisis by a mix of short-term fiscal expansion
and medium-term contractionary policy.

Although there are many studies on stress testing of banks worldwide, the studies on Turkish banking sector are limited. For
example, the research done by €. Basarir and C. Toraman (2014) is a methodological paper which discusses stress testing as
a way to assess level of financial stability and explains related variables which should be taken into account to run the stress
testing.

The studies on Turkish banks, like their international researches, also analyze the impact of macro-economic variables on the
financial ratios of the banks but do not use any vulnerability measurement before and after stress testing. For example, Ph.D.
dissertation done by B. Cakmak (2014) uses several independent and complementary models in order to run a macro stress
test for Turkish banking sector in terms of credit risk. First model establishes a relationship between macroeconomic variables
and macro financial variables within a VAR (Vector Autoregression) framework. Second model regresses nonperforming loans
to macroeconomic and macro financial variables by using static and dynamic panel data techniques. He finds that nonlinear
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models perform better than linear models and the banking sector is resilient to external shocks under the related scenarios
by looking at non-performing loans and change in capital adequacy ratio.

S. Onder et al. (2015) used a top-down macro stress testing related to Turkish banking sector as a whole. Credit risk satellite
model quantifying the credit risk illustrates that economic growth, exchange rates and unemployment rate had significant
impacts on corporate NPL while exchange rates had no statistically significant impact on retail NPL.

Moreover, another study by C. Basarir (2016) measures stability of the Turkish Banking Sector against financial crisis by using
a credit risk model while implementing 3 different assumptions and a satellite model. In the first step he has applied a
macroeconomic VAR model to determine the relationship between the macro variables. Also analyzing non-performing loan
ratio against some unexpected situations. Then he concluded that the banking sector is resilient to the shocks like 2001 crisis.

There are many important points that separates this study from the previous ones in Turkish banking sector. This study is the
first one that combines stress testing method with internal credit rating measure to do a vulnerability analysis to individual
Turkish banks. By doing so, the study can compare the financial positions of an individual bank before and after the shock
implemented. The study also conducts both sensitivity and scenario analysis to be able to observe individual and total effect
of changes. This is important because sometimes the combined effect can be greater than the summation of individual
effects. Also, the study is being conducted at the break of a global crisis, thus it is important whether the banks under study
would be resilient against any possible shock that may occur due to the inevitable result of this crisis.

3. DATA AND METHODOLOGY
3.1. Stress Testing (ST)

Stress Test is a risk management tool used to assess the vulnerability of counter- parties to exceptional events. It identifies
the impact of extreme expected and unexpected shocks to the counterparty’s capital, provides an assessment of its financial
strength to withstand shocks and to spot emerging risk(s) and uncover weak spots in the financials. It enables counterparties
in identifying their vulnerabilities at an early stage. “Stress test helps to identify and analyze the risks which might be latent
under benign conditions but, if triggered, could have serious implications for the very existence of a financial institution.”
(State Bank of Pakistan, 2012)

In terms of methodologies, normally two techniques are used for stress testing: Sensitivity Analysis and Scenario Analysis.
Sensitivity Analysis measures the short-term effect of a change in a key variable under different levels of shock, namely minor,
moderate, and major shocks while holding other variables constant. Key variables may include changes in variables including
decline in net interest rate margin (NIM), decline in lending rate, rise in NPLs to Total Loans ratio, rise in borrowing cost,
increase in operating expense etc. The sensitivity analysis looks at the impact of these changes on the overall financial position
of the borrower and on the internal credit rating (ICR). Scenario Analysis, on the other hand, examine the effect of excessive
but plausible scenarios on the financial position of the counterparty. Scenarios could be historical events such as stock market
crash, regional turmoil, currency depreciation, natural disasters or any hypothetical event that may be extreme but not
improbable to occur. Macro stress testing has become a popular tool for supervisors to examine weaknesses of the overall
financial system. In addition, some financial institutions use macro stress testing in purpose of their internal credit risk models.
(State Bank of Pakistan, 2012)

Financial institutions design their own scenarios using either a portfolio-driven approach or an event-driven approach. The
former approach starts with risk identification at the portfolio level and then works backwards to conceive plausible scenarios
which would cause identified risks to materialize. Scenarios can be hypothetical (based on expert judgment) or historical like
the global financial meltdown in 2008. Possible scenarios that may be taken into account include macro-economic slowdown,
political or regional turmoil, un-professional management and natural disasters (floods, earthquakes) (State Bank of Pakistan
,2012).

In this study for Stress Testing, two approaches have been applied; one is sensitivity analysis and the other one is scenario
analysis. For both approaches, prior and subsequent positions have been compared. First, for sensitivity analysis, four
different variables with three levels of specific shocks have been assumed. The variables considered are as follows: rise in
NPLs to Total Loans ratio, decline in lending rate, rise in borrowing rate and depreciation in Turkish Lira (TRY). Their impacts
on Income Statement and Balance Sheet have been measured. Second, in case of scenario analysis three level of shocks have
been used: a rise NPLs to Total Loans Ratio, a rise in borrowing interest rate and a depreciation in TRY against USD and Euro.

ICR is relied upon two parts: Quantitative Assessment and Qualitative Assessment. ICR based on these quantitative and
qualitative assessments allocates a score for a typical bank. It is a measurement for evaluating a bank’s performance and
gives us a chance to compare banks based on this score. ICR is scaled between 1 and 10, where 1 is the best score and 10 is
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the worst. Score 1 to 6 indicates that bank’s situation is “Standard”. 7, 8 and 9 scores mean “Watchful”, “Sub-standard” and
“Doubtful” respectively. Finally, score 10 is the worst situation for a typical bank meaning that it is under a distressed
situation. In other words, score 10 shows that bank is in a serious financial difficulty.

Quantitative Assessment with a weight of 70% of total assessment is based on five categories each of which is determined by
some specific financial ratios. Some of these ratios are positively and some are negatively related to ICR. Each ratio has a
specific range and it can practically take any value within this range. First category of Quantitative Assessment is Earnings
category. Earnings category has a weight of 30% and consists of five ratios; namely Return on Assets (ROA), Return on Equity
(ROE), Cost to Income, Net Interest Margin and Non-Interest Income to Total Income. Return on Assets (ROA) is positively
related to ICR and has weight of 25%. It takes values between 0 and 1.50. Return on Equity (ROE) has also a positive relation
with ICR and weight of 25%, and it stands between 0.3 and 5. Cost to Income Ratio is a number between 55 and 100. This
ratio is negatively related to ICR and has a weight of 30%. Net Interest Margin, with a positive relation to ICR, has a weight of
10%. It takes values between 0 and 3. Net Interest Income to Total Income is positively related to ICR and has a weight of
10%. Its values are between 0 and 50.

Capital Adequacy is the second category of Quantitative Assessment with a weight of 20%. It includes four ratios: namely
Total Equity to Total Assets, Total Loans to Total Assets, Capital Adequacy Ratio (CAR), and Total Capital to Total Loans. Total
Equity to Total Assets ratio, with 30% weight, has a positive relationship with ICR. It has a range of 0 to 10. Total Loans to
Total Assets ratio, with weight of 20%, is positively related and has a range between 0 and 90. CAR is positively related to ICR
with 30% weight. It has a range between 0 and 15. Total Capital to Total Loans ratio, with weight of 20%, is positively related
which could be between 0 and 11.

Liquidity is the third category of Quantitative Assessment. It also consists of four ratios: namely Loans to Customer Deposits,
Loans to Total Funding, Liquid Assets to Total Assets, and Customer Deposit to Total Deposit. Loans to Customer Deposits
ratio is negatively related and has a weight of 35%. It has a range between 75 and 200. Loans to Total Funding ratio is
negatively related and has a weight of 25%. It is between 65 and 110. Liquid Assets to Total Assets ratio is positively related
and has a weight of 20%. It is between 0 and 40. Customer Deposits to Total Deposits is a ratio with 20% weight and has a
positive relation to ICR. It is between 0 and 40.

Asset Quality is the fourth category of Quantitative Assessment. NPL to Total Loans, Provisions to NPLs (Coverage ratio),
Provisions to Operating Income and Portfolio Diversification have been included in this category. NPL to Total Loans ratio has
a 25% weight with a reverse relationship with ICR. It could be between 4 to 20. Provisions to NPL ratio is positively related
with weight of 30%. It could be between 20 to 95. Provisions to Operating Income ratio is negatively related and weighted by
25%. It is between 20 and 100. Portfolio Diversification is based on Herfindahl-Hirschman Index (HHI). HHI is a general
measure of market concentration. It is calculated as the sum of squared market share of each firm competing in a sector. It
can range from zero to 10,000. According to HHI, Portfolio Diversification can be low, moderate, or high. If HHI is between 0
and 3.300, it refers to low concentration, if it is between 3.300 and 6.600 it is accepted as moderate concentration and if it is
between 6.600 and 10.000 it is accepted as high concentration. In this study, portfolio diversification is a measurement of
concentration of a bank in different sectors like agriculture, manufacturing, construction, services, and others.

HHI is calculated as follows:
HHI =S, + S, +Sc + Ss + So
Equation 1. HHI: Herfindahl-Hirschman Index

where,

Sa: Square of portfolio share of agriculture

Sm: Square of portfolio share of manufacturing
S¢: Square of portfolio share of construction
Ss: Square of portfolio share of services

So: Square of portfolio share of other sectors

Management is the fifth and last category of Quantitative Assessment and has a weight of 5%. It includes of Profit After Tax
to Number of Employee ratio and Profit After Tax to Number of Branches. Both ratios are positively related and have weights
of 50%. Qualitative Assessment, second part of ICR, has a 30% weight in ICR calculation and consists of three assessments;
Competitive Position, Audit Report and Ownership with 30%, 40% and 30% weights respectively. First assessment of
Qualitative Assessment, Competitive Position, indicates the proportion of total assets of specific bank to total assets of the
bank industry. Bank with highest ratio is the Market Leader. The rest accordingly is categorized as High Market Share, Average
Market Share and Low Market Share.
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Total Assets of Bank A
Total Assets of Banking Sector in Turkey

Competitive Position =

Equation 2.Qualitative Assessment- Competitive Position

Second assessment of Qualitative Assessment, Audit report, is a statement issued by an internal auditor or an independent
external audit company for the user to make decisions based on the results of audit. Audit report is important since this
assessment is a declaration of an independent external audit company’s statement on the bank. Audit report of banks under
study may express three different opinions: “Clean”, “Clean with considerable observations” and “Qualified”. When financial
statements are a fair representation of the bank’s financial position, auditor declare financial statements as “Clean Opinion”
while if it is “Clean with considerable observations” auditors will have some notes and observations about financial
statements. If there were any scope limitations that were imposed upon the auditor's work, auditor opinion expresses a
“Qualified Opinion”. The reports are mostly with a Clear Opinion and only include a paragraph. If the audit report is qualified,
basis for Qualification is normally mentioned after Scope paragraph and before the Opinion paragraph. Opinion paragraph in
addition to its standard wording includes “except for the matter described in Basis for Qualification paragraph, the financial
statements give true and fair view.”

The third and last assessment of Qualitative Assessment is the Ownership of the bank. The ownership could be as “State
listed”, “State un-listed”, “Private listed” and “Private un-listed”. A bank could be a state owned or privately owned bank,
also it may be listed in Borsa Istanbul Stock Exchange (BIST) or not. Banks that are state owned get a better score because
they have Government’s support. The fact that they are listed in Borsa Istanbul Stock Exchange (BIST) also affects their score
positively since once listed they must be more transparent to the public. Table 1 shows the summary of the above discussion
on how to construct ICR rating for any counterparty.

Table 1: All the Categories and weighted Ratios for ICR

Ratio Score

1 2 3 4 5 6 7 8 9 10

Quantitative Assessment 70%
Standard v
Return on Assets (ROA) 2506 4] 15 [ 14 12 11 0.9 08 0.6 0.4 0.2 0.0
Return on Equity (ROE) 2506 4 50 | a6 42 | a8 33 2.9 25 18 1.0 03
Cost / Income 30% -[550 | 583 | 617 |e50 68.3 717 75.0 83.3 91.7 100.0
Net Interest Margin 10% 4 30 [ 28 25 | 23 2.0 18 15 1.0 0.5 0.0
Non Interest Income / Total Income 109% 4/ 500 | 442 | 383 |325 26.7 20.8 15.0 10.0 5.0 0.0
Capital Adequacy 20%
Total Equity / Total Assets 30% 4+ 100 [ 92 83 | 75 6.7 5.8 5.0 3.3 1.7 0.0 B
Total Loan / Total Assets 20% 4 900 | 867 | 833 | 80.0 76.7 73.3 70.0 46.7 23.3 0.0 B
CAR 30% + 15.0 14.3 13.7 13.0 12.3 11.7 11.0 7.3 3.7 0.0 -
Total Capital / Total Loans 20% 4 110 | 103 97 | 9.0 8.3 7.7 7.0 4.7 2.3 0.0 -
Liquidity 20% -
Loan / Customer Deposit 35% -1 75.0 78.3 81.7 85.0 88.3 91.7 95.0 130.0 165.0 200.0 -
Loan / Total Funding 25% -| 65.0 68.3 71.7 75.0 78.3 81.7 85.0 93.3 101.7 110.0
Liquid Assets / Total Assets 20% + 40.0 36.7 33.3 30.0 26.7 23.3 20.0 13.3 6.7 0.0
Customer Deposit / Total Deposit 20% +_40.0 35.8 31.7 27.5 23.3 19.2 15.0 10.0 5.0 0.0
Asset Quality 25%
NPL / Total Loans 25% -| 4.0 4.7 5.3 6.0 6.7 7.3 8.0 12.0 16.0 20.0
Provisions / NPL (Coverage Ratio) 30% 4+ 950 | 90.0 | 850 |80.0 70.0 60.0 50.0 40.0 30.0 20.0
Provisions / Operating Income 25%  -| 200 | 233 | 267 | 30.0 33.3 36.7 40.0 60.0 80.0 100.0
Portfolio Diversification 20% Low Concentration Moderate Concentration High Concentration
Management 5%
PAT/No Employee (Million TL) s50% 4 040 [ 035 | 030 [o0.25 | 0.20 [ o5 [ o010 [ o007 | o0o0a [ oo01
PAT/No Branches (Million TL) 50% 4 6.00 | 550 | 5.00 | 4.50 | 4.00 | 3s0 | 300 | 210 | 120 | o030
Qualitative Assessment 30%
. . Market Leader High Market Share Average Market Low Market Share

Competitive Position 30%
Audit Report 40% Clean | Observations | Qualified
Ownership 30% State listed State un-Listed Pvt - Listed Pvt Un- Listed
Quantitative Factors 70%
Qualitative Factors 30%
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3.2. Assumptions Under Sensitivity and Scenario Analyses

Stress Test (ST) is to be conducted on periodic basis, normally once a year. However, for those counter parties where the
Internal Credit Rating (ICR) is greater than 4 (ICR > 4), ST may be conducted on semi-annual basis. There are three levels of
shocks under sensitivity as well as scenario analysis were used: Minor, Moderate, Major. Minor shock has the lowest level of
shock to variable(s) while Major shock has the highest and toughest level of shock to variable (s).

Under the sensitivity analysis, impact of four different changes are analyzed; the rise in NPLs to Total ratio, the decline in
Lending rate, the rise in Borrowing rate and depreciation of Turkish Lira (TRY).

Assumption No.1 analyzes the impact of rise in NPLs to Total Loans ratio on Profit after Tax (PAT) while keeping the other
variables constant. Under minor shock, impact on Profit after taxes (PAT) is measured assuming that NPLs to Total Loans ratio
rises by 5%. On the other hand, under moderate shock, NPLs to Total Loans ratio is assumed to rise by 10% and under major
shock, we assume that NPLs to Total Loans ratio rises by 20%. For instance, if NPLs to Total Loans ratio increases by 5% it will
impact the income statement and balance sheet. In Income statement, Impairment loss on financial assets will rise by this
change in NPL. So Net Operating income and Tax provision for continued operations will decrease and finally net income
declines.

Basically, with this change, on the left-hand side of balance sheet, Loans decline, NPLs and Provision rise. By the same level
of decline in Tax provision for continued operations in income statement, Cash and Balance with central bank will increase.
On the right-hand side of balance sheet, Equity will decrease due to a fall in profit.

Assumption No.22 analyzes the impact of declines in Lending rate while keeping the other variables constant. Under minor
shock, the impact on Profit after Tax (PAT) is measured when Lending rate declines by 1%. Under moderate shock, Lending
rate declines by 2% and under major shock it declines by 4%. Decreasing Lending rate affects income statement and balance
sheet negatively. Therefore, by decreasing 1% in lending rate, Interest income on loans decreases, which means net income
will go down. In balance sheet, cash and profit decrease from Assets side and Liabilities and Equity, respectively.

Assumption No.3 analyzes the impact of rises in Borrowing rate on Profit after Tax (PAT) while keeping the other variables
constant. Under minor shock, the impact on PAT is measured when borrowing cost of bank increases by 1%. Similarly, under
moderate shock, we assume that the borrowing cost rises by 2% and under major shock we assume that the borrowing cost
rises by 4%. In income statement, increase in borrowing rate affects interest income on deposits. It will increase interest
income on deposits. It means borrowing money is more expensive for bank. In the asset side of balance sheet, cash declines
and in the Liabilities and Equity side, profit declines.

When Turkish Lira depreciates against USD and Euro it will affect the foreign currency assets and liabilities of the bank. Banks
with higher Foreign currency assets will have a better position in case of foreign currency risk. Under minor shock, TRY
depreciates by 10%, in case of moderate shock TRY depreciates by 20% and under major shock TRY depreciates by 100%.

Stress Test under scenario analysis measures the impact on the balance sheet, income statement and Internal credit rating
(ICR) of the customer when multiple key variables are changed simultaneously. In order to measure the impact on the
financial position of the bank and on its ICR, multiple assumptions under various stressed conditions are tested. Like sensitivity
analysis, the impact is measured under three levels of shocks, namely minor, moderate and major shocks.

For scenario analysis, impact on three variables simultaneously have been considered. These variables consist of rise in NPLs
to Total Loans ratio, rise in Borrowing interest rate and depreciation in TRY against USD and Euro. Another factor which can
be taken as a shock variable is lending rate. However financial institutions normally function in a relatively competitive
market; therefore, one institution cannot raise its lending rate regardless of other banks’ lending rates. Furthermore, in a
relatively competitive market, lending rate is correlated with borrowing rate in a way that the margin between lending and
borrowing rates cannot widen aggressively in a short period of time. Having said that when we consider borrowing rate as a
shock variable there seems no need to take the other side of the coin (Lending rate) as a separate shock variable. Under
minor shock, the impacts on the financials of the bank and on its ICR is determined when NPLs to Total Loans ratio rises by
5%, Borrowing interest rate increases by 1% and TRY depreciates by 10% against USD and Euro. Under moderate shock the
impacts on the financials of the bank and on its ICR is determined when NPLs to Total Loans ratio rises by 10%, Borrowing
interest rate increases by 2% and TRY depreciates by 20% against USD and Euro. Under major shock the impacts on the
financials of the bank and on its ICR is determined when NPLs rises by 20%, Borrowing interest rate increases by 4% and TRY
depreciates by 100% against USD and Euro.

2 Market value changes are ignored in this study. Only interest rate impact on income level is measured.
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3.3. Data and Analysis

Most of the data used in this study has been collected from official sources such as Bank Association of Turkey, Banking
Regulation and Supervision Agency (BRSA-BDDK) and official websites of each bank in the sample. Sample includes twelve
banks namely Ziraat Bank, Halkbank, isbank, Vakiflar Bank, Garanti Bank, Yapi ve Kredi Bank, Akbank, QNB Finansbank, Tiirk
Ekonomi Bank, ING Bank, Odea Bank and Sekerbank for the year of 2019.

Two methods for stress testing have been implemented to understand the financial conditions of the twelve Turkish banks:
Sensitivity Analysis and Scenario Analysis. Under the first method, only a single variable is changed and its impact on ICR is
measured while keeping the other variables constant. In this test, the variables used are Rise in NPLs to Total Loans ratio,
Decline in Lending Rate, Rise in Borrowing Rate and Depreciation in TRY against USD and Euro. As it may be obvious, all shocks
except last shock are considered as negative shocks. For the last shock, depreciation in TRY against USD and Euro, positive or
negative result is not clear cut. The result of such shock depends on whether the foreign currency assets are greater than
liabilities or vice versa.

Under the scenario analysis, however, more than one variable is changed and the impact of the scenario on ICR is analyzed.
For scenario analysis, the study assumes that there are three levels of shocks: Minor Shock, Moderate Shock and Major Shock.
In the study, minor shock means 5% rise in NPLs to Total Loans ratio, 1% rise in borrowing interest rate and 10% depreciation
in TRY against USD and Euro. Moderate shock means 10% rise in NPLs to Total Loans ratio, 2% rise in borrowing interest rate
and 20% depreciation in TRY against USD and Euro. Major shock means 20% rise in NPLs to Total Loans ratio, 4% rise in
borrowing interest rate and 100% depreciation in TRY against USD and Euro.

Internal credit rating is a score between 1 and 10. 1 is the best score and 10 is the worst score which shows that a bank has
defaulted. ICR for banks can be classified as Standard, Watchful, Sub-standard, Doubtful and NPL which can be represented
in numeric terms as follows: 1<ICR<7 means the bank has a Standard score. 7<ICR<8 means it has a watchful score. 8<ICR<9
means it has a doubtful score, and finally, an ICR score between 9 and 10 means the bank has an NPL score.

4. RESULTS AND DISCUSSIONS
4.1. Results: Sensitivity Analysis

In this section, Internal credit rating (ICR) values before and after stress test simulations have been compared. This
comparison has been repeated for all levels of shocks. Before any simulation, QNB Finansbank had the best ICR with a score
of 4.05, following it Yapi ve Kredi Bank, Ziraat Bank, ING Bank, Vakiflar Bank, isbank, Tiirk Ekonomi Bank, Akbank, Garanti
Bank, Halkbank and Odea Bank with scores of 4.37, 4.43, 4.43,4.72, 4.81, 4.89, 4.93, 5.13, 5.22 and 5.72 respectively.
Sekerbank in this sample, performed as the worst bank with a score of 7.58. It is already under the watchful status of ICR
categories.

Table 2 compares the ICR numbers before the simulation with those after NPLs to Total ratio is changed. It is observed that
Sekerbank incurred the least damage by 5.15% change in its ICR (from 7.58 to 7.97) while QNB Finansbank incurred the most
adverse effect by 52.10% change in its ICR (from 4.05 to 6.16). But more importantly, it is apparent that almost all banks reach
to the limit of being watchful under the major shock to NPLs Ratio. Garanti Bank becomes watchful for both moderate and
major shocks under this analysis.
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Table 2: ICR changes with respect to NPLs rises

Name of Bank ICR Before Simulation NPLs RsaotA:o rises | NPLs I;;t;o rises NPLs F;a:;o rises
QNB Finansbank 4.05 5.82 6.11 6.16
api ve Kredi Bank 4.37 5.82 6.10 6.19
Ziraat Bank 4.43 6.13 6.38 6.52
ING Bank 4.43 6.06 6.15 6.37
Vakiflar Bank 4.72 6.23 6.40 6.37
isbank 4.81 6.53 6.75 6.97
Tiirk Ekonomi Bank 4.89 6.28 6.49 6.68
Akbank 4.93 6.65 6.77 6.95
Garanti Bank 5.13 6.82 7.07 7.29
Halkbank 5.22 6.57 6.76 6.73
Odea Bank 5.72 6.41 6.60 6.61
Sekerbank 7.58 7.91 8.08 7.97

Figure 1: ICR Changes with respect to NPLs Rises
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The results in Table 3 indicates that Sekerbank incurred the least damage by 4.49% change in its ICR (from 7.58 to 7.92) while
QNB Finansbank incurred the most adverse effect by 36.79% change in ICR (from 4.05 to 5.54) due to Lending rate declines.
Moreover, isbank, Akbank, Garanti Bank, Halkbank, and Odea Bank ICR scores get higher than 6 when a major shock is
implemented to Lending Rate.
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Table 3: ICR changes with respect to Lending Rate Declines

Name of Bank ICR Before Simulation L;:g:::‘geii/:e L;:g:;lgez:e L;:g:;\gei?’/te
QNB Finansbank 4.05 4.47 5.08 5.54
Yapi ve Kredi Bank 4.37 4.97 5.42 5.63
Ziraat Bank 4.43 5.03 5.49 5.70
ING Bank 4.43 4.47 4.62 5.24
Vakiflar Bank 4.72 5.60 5.73 5.92
isbank 4.81 5.20 5.92 6.13
Tiirk Ekonomi Bank 4.89 5.11 5.81 5.85
Akbank 4.93 5.25 5.73 6.41
Garanti Bank 5.13 5.55 6.10 6.63
Halkbank 5.22 5.96 6.05 6.11
Odea Bank 5.72 6.00 6.17 6.34
Sekerbank 7.58 7.58 7.71 7.92

Figure 2: ICR Changes with respect to Lending Rate Declines
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Similar to Lending Rate shock, Borrowing Rate shock makes the least damage to Sekerbank ICR score (with a 3.69% change
from 7.58 to 7.86) while the most adverse effect on QNB Finansbank (with a 35.80% change from 4.05 to 5.50). Additionally,
isbank, Akbank, Garanti Bank, Halkbank, and Odea Bank ICR scores get higher than 6 with the major shock to Lending Rate
(Table 4).
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Table 4: ICR changes with respect to Borrowing Rate Rises

Name of Bank ICR Before Simulation Borr:i\;veinlgo A)Rate R::::i‘;veinzg% R::::i‘;v;r:lg%
QNB Finansbank 4.05 4.42 4.68 5.50
Yapi ve Kredi Bank 4.37 4.80 5.37 5.52
Ziraat Bank 4.43 4.96 5.47 5.70
ING Bank 4.43 4.47 4.62 5.38
Vakiflar Bank 4.72 5.37 5.66 5.79
isbank 4.81 5.20 5.87 6.09
Tiirk Ekonomi Bank 4.89 5.13 5.83 5.87
Akbank 4.93 5.25 5.80 6.37
Garanti Bank 5.13 5.43 5.92 6.52
Halkbank 5.22 5.94 5.98 6.11
Odea Bank 5.72 6.02 6.15 6.28
Sekerbank 7.58 7.58 7.67 7.86

Figure 3: ICR changes with respect to Borrowing Rate Rises

800 # |CR Before Simulation + Borrowing Rate Rise 1%
700 Borrowing Rate Rise 2% M Borrowing Rate Rise 4%
6,00 ) - : . T
5,00 - £ o W & ?
= T X = E— g"' K
'OL’ bﬁ__ IB | — -
4,00 gl T & et L
38 L a8 e L
s | 2N [ R b“" L
3,00 S N $ &
e ki e b L
= el |
2,00 A E T ST K
T =T ST ] -
et ST e B e |
1,00 =T T &T & |
% % [« K 3K 5
0,00 “ < : -
Q?(& %Q& ‘b’b‘. ‘p"’& & * @7’(&
& & R & & o
N (e

Table 5 compares the current ICRs with those under the assumption that TRY depreciates by 10%, 20% and 100%. The results
indicate that Sekerbank experiences a 1.19% change in its ICR score (from 7.58 to 7.86) while QNB Finansbank incurs the most
adverse effect by a 34.57% change in its ICR (from 4.05 to 5.45). The major shock to TRY rises the ICR scores of isbank, Akbank,
Garanti Bank, and TEB Bank over 6.
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Table 5: ICR Changes with respect to TRY Depreciation

Name of Bank ICR Before Simulation Der;r:?i:)i;n in DET;‘?:S;)" in De;r‘evcila&i;;: in
QNB Finansbank 4.05 4.84 4.68 5.45
Yapi ve Kredi Bank 4.37 5.03 5.29 5.54
Ziraat Bank 4.43 4.85 5.38 5.59
ING Bank 4.43 4.49 4.63 5.79
Vakiflar Bank 4.72 5.37 5.50 5.66
isbank 4.81 5.14 5.86 6.07
Tiirk Ekonomi Bank 4.89 5.70 5.79 6.00
Akbank 4.93 5.25 5.81 6.22
Garanti Bank 5.13 5.44 6.04 6.48
Halkbank 5.22 5.70 5.81 5.90
Odea Bank 5.72 5.84 5.96 5.98
Sekerbank 7.58 7.58 7.58 7.67
Figure 4: ICR Changes with respect to TRY Depreciation
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4.2. Results: Comprehensive Scenario Analysis

Table 6 shows the summary results of the shocks for the scenario analysis which assumes Rise in NPLs to Total Loans ratio,
Borrowing Interest Rate and Depreciation in TRY against USD and Euro simultaneously. The last column of the table shows
the effect of a Major shock in Scenario Analysis; NPLs to Total Loans Ratio rises 20%, Borrowing Interest Rate rises 4% and
100% depreciation in TRY. When the ICR numbers after a major shock are compared to ICRs before simulation, it is observed
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that Sekerbank incurred the least damage by these sets of shocks with a 7.26% change in its ICR (from 7.58 to 8.13) while
QNB Finansbank incurred the most adverse effect with a 53.33% change in its ICR (from 4.05 to 6.21).

As it it is indicated by dashed line in Figure 5, it is interesting that isbank, Akbank, Garanti Bank, and Halkbank ICR scores gets
quite close to watchful status even under the minor shock scenario. Garanti Bank becomes watchful under moderate shock
and isbank, and Akbank joins to Garanti Bank under the major shock scenario. For all other banks ICR scores are over 6 under
the major shock scenario. Even if Sekerbank is the bank which is least affected, it is the one that transfer from watchful to
doubtful for both moderate and major shock cases. In short, the positions of all Turkish banks look problematic under the
scenario analysis.

Table 6: Internal Credit Rating First Sub-Scenario Analysis Simulation

Scenario Analysis: ICR After Simulation
:;:osz/‘,sh::rkm'::ﬁsg Moderate Shock: NPLs | Major Shock: NPLs Rise
Name of Bank IFR Bef?re Interes't Rate Rise Rise 10%, Borr.owing 20%, Borrov«‘ling
Simulation 1%, TRY Depreciate Interest Rat9: Rise 2%, Interest Rat'e Rise 4%,
10% TRY Depreciate 20% TRY Depreciate 100%
QNB Finansbank 4.05 5.92 6.16 6.21
Yapi ve Kredi Bank 437 5.86 6.16 6.25
Ziraat Bank 4.43 6.17 6.44 6.59
ING Bank 4.43 6.06 6.26 6.48
Vakiflar Bank 4.72 6.25 6.50 6.57
isbank 4.81 6.54 6.91 7.06
Tiirk Ekonomi Bank 4.89 6.33 6.60 6.68
Akbank 4.93 6.67 6.89 7.21
Garanti Bank 5.13 6.79 7.20 7.33
Halkbank 5.22 6.70 6.89 6.97
Odea Bank 5.72 6.47 6.75 6.83
Sekerbank 7.58 7.95 8.07 8.13
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Figure 5: Internal Credit Rate after Scenario Analysis Simulation
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The graph summarizes the results for all types of scenario analyses for all banks. Top corner shows the ICR values before
simulation, right corner stands for minor shock, bottom corner stands for moderate shock and finally the left corner stands
for the major shock. The graph shows, diamond created by Sekerbank’s ICR rates encompasses all the other banks’ ICR
diamonds. This means that this bank was the one with worst ICR rates in all circumstances, namely for before simulation,
under Minor shock, Moderate shock, and Major shock. As the inner diamond illustrates, QNB Finansbank stands as the first
rank in all levels of shock and has the lowest ICR rate (4.05) before simulation. The graph also shows that all banks’ ICR are
above six for moderate and major shocks.

Figure 6: Scenario Analysis After All Level Shock
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Now the question, for which the answer is not simple and plain, that which shock has the most significant effect on the banks
may be asked. The following discussion will try to clarify this issue. First, it should be noticed that not all of shocks has exerted
an effect on the banks in a similar manner. But the main factor that affected the banks in worst manner has been “Rise in
NPLs ratio”. The banks with their ICR change in percentage following a major shock of rise in NPLs ratio given in parentheses,
are as follows: QNB Finansbank (52.10%), Yapi ve Kredi Bank (41.65%), Ziraat Bank (47.21%), ING Bank (43.79%), Vakiflar Bank
(34.96%), isbank (44.93%), Tiirk Ekonomi Bank (36.61%), Akbank (40.97%), Garanti Bank (42.11%), Halkbank (28.85%), Odea
Bank (15.56%) and finally, Sekerbank (5.15%). Thus, it looks like Rise in NPLs ratio is quite critical factor affecting the resilience
of the banks. Subsequently, the specific shocks which have created the highest percentage change in ICR of a bank have been
chosen to create the following table:

Table 7: Percentage changes in ICR ratings with respect to Various Factor Changes

Rise in NPLs Decline in .

to Total Loans Lendin Borrowing TRY
Bank X & Rate Rise by | Depreciation | Maximum Shock

Ratio by 20% Rate by 4% () (100%)

) 4% (-) 0 0

QNB Finansbank 52.10% 36.79% 35.80% 34.57% 52.10% Rise in NPLs Ratio
Yapi ve Kredi Bank 41.65% 28.83% 26.32% 26.77% 41.65% Rise in NPLs Ratio
Ziraat Bank 47.21% 28.70% 28.70% 26.21% 47.21% Rise in NPLs Ratio
ING Bank 43.79% 18.28% 21.44% 30.70% 43.79% Rise in NPLs Ratio
Vakiflar Bank 34.96% 25.42% 22.67% 19.92% 34.96% Rise in NPLs Ratio
isbank 44.93% 27.46% 26.63% 26.22% 44.93% Rise in NPLs Ratio
Tiirk Ekonomi Bank 36.61% 19.63% 20.04% 22.70% 36.61% Rise in NPLs Ratio
Akbank 40.97% 30.02% 29.21% 26.17% 40.97% Rise in NPLs Ratio
Garanti Bank 42.11% 29.24% 27.10% 26.32% 42.11% Rise in NPLs Ratio
Halkbank 28.85% 16.98% 16.98% 12.96% 28.85% Rise in NPLs Ratio
Odea Bank 15.56% 10.84% 9.79% 4.55% 15.56% Rise in NPLs Ratio
Sekerbank 5.15% 4.49% 3.69% 1.19% 5.15% Rise in NPLs Ratio

Note: The table shows us the most significant factor affecting the ICR of a bank is NPLs Ratio.

5. CONCLUSION

This study examines the performance and financial vulnerability of twelve Turkish banks for 2019. For that purpose, three
state-owned deposit banks, five private deposit banks and four foreign banks are chosen as the sample. Stress Testing method
as a risk management tool and Internal Credit Rating (ICR) as a performance measurement tool have been used to assess the
vulnerability of banks to exceptional events. Stress testing identifies the impact of extreme expected and unexpected shocks
to a bank’s capital, provides an assessment of its financial strength to withstand to shocks and to spot emerging risk(s) and
uncover weak spots in the financial institution. It enables banks in identifying their vulnerabilities at an early stage. To analyze
the banks by stress testing, each bank has been given a rating based on two parts, one quantitative assessment and the other
qualitative assessment: Internal credit rating (ICR). Current ICR ratings of banks have been compared to those under stress
testing.

Results showed that before stress testing, all banks are within the standard classification of ICR rating except for Sekerbank
for which ICR (7.58) is at “Sub-standard” category. However, under the stress testing not all banks are resilient to all types of
shocks. When scenario analyses are implemented for the three levels of shock, ICR of some the banks move to “Watchful”,
“Sub-standard” and “Doubtful” categories. In case of minor shock, all banks except QNB Finansbank and Yapi ve Kredi Bank
downgrade from “Standard” category to “Watchful” category. Sekerbank stands at “Sub-standard” category. In case of
moderate shock, ICR for Garanti Bank moves to the “Sub-standard” category and ICR for Sekerbank moves to “Doubtful”
category while for the rest of banks, ICR move to “Watchful” category. In the case of Major shock, ICR for isbank, Akbank and
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Garanti Bank move from “Standard” category to “Sub-standard” category. ICR for Sekerbank move from “Sub-standard”
category to “Doubtful” category. ICR for the move from “Standard” category to “Watchful” category.

This study shows that Turkish banks are on the knife edge. The results show that the critical factor that may result in the
insolvency of the banks is NPLs. Thus, Turkish regulators should take necessary measures to protect Turkish banks against
any possible shocks that may occur due to the COVID-19 crisis experienced currently. These measures, in the short run, should
support banks to prevent their current loans becoming non-performing ones. But also, the regulators should be quite careful
about that the measures taken to overcome the crisis should not cause new problems like increasing non-performing loans
in the long run, either.
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ABSTRACT

Purpose - Using the data of the last 20 years of PIIGS countries' budget deficit and debt burdens in the period before the Covid 19 epidemic,
this study presents a chronological set of information about the measures taken at the monetary union level in the face of debt problems
and aims to contribute to the discussions about the future of the EU from the perspective of public finance

Methodology - In the study, the financial support mechanisms of the EU were discussed and the financial performances of PIIGS countries
were examined based on budget deficit and debt burden data indexed to GDP from the pre-monetary union period to today, between 1998-
2018.

Findings- Budget deficits of PIIGS countries have been reduced to reference values, but debt burdens have increased even more than the
pre-crisis period. The support provided by the Union to these countries did not solve problems, and postponed them. Both the monetary
union and PIIGS countries need comprehensive reforms.

Conclusion- The financial problems of PIIGS countries became more severe after the 2008 global crisis and turned into a European Debt
Crisis in 2011. Various measures were taken at the European Union (EU) level in the face of the 2011 Debt Crisis. The expected gains from
these measures, called “rescue packages” in the public, have not been achieved. The serious financing problem and public finance problems
that have not been solved for a long time have become more clearly threatening the future of the EU.
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PIIGS ULKELERININ BORC SORUNU VE PARASAL BIiRLIK DUZEYINDE OLUSTURULAN KURTARMA
MEKANIZMALARI

OZET

Amag - Covid 19 salgini 6ncesi dénemde PIIGS llkelerinin bitge agigl ve borg yiklerine ait son yirmi yilin verilerini kullanan bu galisma,
yasanan borg sorunlari karsisinda parasal birlik diizeyinde alinan tedbirler hakkinda kronolojik bir bilgi seti sunmakta ve AB'nin gelecegi
hakkindaki tartismalara kamu maliyesi perspektifinden katkilar saglamayi amaglamaktadir.

Yontem - Calismada AB’nin mali destek mekanizmalari ele alinmis ve PIIGS Ulkelerinin parasal birlik 6ncesi donemden glinimiize 1998-2018
yillari arasi GSYH’ya endeksli biitce agigi ve borg yiku verileri Gzerinden mali performanslari incelenmistir.

Bulgular- PIIGS tlkelerinin bitge agiklari referans degerler diizeyine gekilmis ancak borg yikleri kriz 6ncesi déneme gére daha da artmistir.
Birligin bu tlkelere verdigi destek sorunlari ¢g6zmemis, ertelemistir. Hem parasal birligin hem de PIIGS lkelerinin kapsamli reformlara ihtiyaci
bulunmaktadir.

Sonug- PIIGS lkelerinin mali sorunlari, 2008 kiiresel krizi sonrasinda daha da agirlasmis ve 2011 yilinda Avrupa Borg Krizine déntsmustir.
2011 Borg Krizi karsisinda Avrupa Birligi (AB) diizeyinde gesitli tedbirler alinmistir. Birlik kamuoyunda “kurtarma paketleri” olarak adlandirilan
bu tedbirlerden beklenen kazanimlar saglanamamistir. Ortaya g¢ikan ciddi finansman sorunu ve uzun zamandir ¢ozlilemeyen kamu maliyesi
sorunlari, AB’nin gelecegini cok daha agik sekilde tehdit eder hale gelmistir.

Anahtar Kelimeler: PIIGS ulkeleri, bltge agig1, 2011 mali krizi, mali konsolidasyon, borg kriteri.
JEL Kodlan: E60, F34 H63

DOI: 10.17261/Pressacademia.2020.1208 120


mailto:cagdasbektas@gmail.com
mailto:osarac1973@gmail.com
http://doi.org/10.17261/Pressacademia.2020.1208

Journal of Economics, Finance and Accounting —JEFA (2020), Vol.7(2),p.120-133 Bektas, Sarac

1. GiRiS

Bir iktisadi entegrasyon girisimi olan Avrupa Birligi (AB), gelismis tlkelerin 6nclliiglinde uzunca bir siiregten gegmis ve gesitli
asamalari basari ile atlamig bir ortakliktir. Glinimiizde yirmi yedi Uyeden? olusan bu ortaklik icinde bir de ortak para birimi
Euro’yu kullanan on dokuz yeli bir parasal birlik vardir. 4,2 milyon km?2 ytizélgiim ve 400 milyonu asan niifusu ile gok kaltarla
ve kozmopolit bir yapiya sahip olan AB, ekonomik agidan tam bir devdir. Oyle ki, 2018 yili itibariyle AB’nin GSYH’si 18,7 trilyon
dolardir. Bu ekonomik gapiyla AB, 20,5 trilyon dolarlik Amerika Birlesik Devletleri’nin (ABD) ardinda ve 13,6 trilyon dolarhk
Cin’in 6ntnde ikinci siradadir (Dlinya Bankasi, 13 Subat 2020). AB, diinya mal ihracatinda yiizde 15,2 ve ithalatinda ylzde 14,7
paya sahiptir. Birlik, hizmet ticaretinde de 210 milyar dolar ticaret fazlasiyla diinyanin en biyik ihracatgisi konumundadir
(TCTB, 3 Ekim 2019).

AB kuruldugu 1958 yilindan bu yana ekonomik, sosyal ve gevresel konularda isbirligini hedeflemistir. Bunlarin yani sira ortak
disisleri ve glivenlik politikasinin olusturulmasi ile adalet ve suga karsi isbirligi de AB’nin amaglari arasindadir. Tarihsel stiregte
bu amaglara yonelik gesitli zirveler yapilmis ve imzalanan anlagmalar sayesinde baglayici kurallar olusturulmustur. Kurallarin
sagladigl kazanimlar, Birlik i¢in nihai amag olan siyasi entegrasyon olma yolunu ilerletmektedir. Lakin bitiinlesme ¢abalari
tarihsel siiregte ciddi sekilde aksamistir. 2008 yilinda yasanan kiiresel krizle Birligin bir numarali meselesi haline gelen sorunlu
mali yapi, bu aksakliklardan belki de en ciddi olanidir.

Kuresel krizin getirdigi sorunlar oOzellikle parasal birlik llkelerinde kamu maliyesi sorunlarinin agirlagip ciddi boyutlara
ulasmasina sebep olmustur. Onceleri Yunanistan’da ortaya ¢ikan borglanma sorunu, kisa zamanda -sonradan PIIGS? iilkeleri
olarak adlandirilacak olan- Portekiz, irlanda, italya ve ispanya’ya sicramis ve 2011 yilinda Avrupa Borg Krizine déniismiistiir.

Birlik biinyesinde olusturulan kurtarma paketleri ve bunlar sayesinde saglanan borg 6telemeleri, krize karsi alinan tedbirlerin
basinda gelmektedir. Lakin yasanan borg krizi uluslararasi kamuoyunda Euro ve Parasal Birligin gelecegi hakkinda ciddi
endiselere neden olmustur. Yasanan kriz Birlik igerisinde var olan Kuzey-Giiney ayrismasini belirginlestirmistir. Ayrica bu
donemde buyiik ortaklardan biri olan Britanya’nin AB’den ¢ikma karari almasi ve 2020 yili basinda Birlikten ayrilmasi, olusan
endiseleri daha da arttirmis ve “AB dagiliyor mu?” sorusunu giindeme getirmistir.

Cahsmamizin odagini olusturan PIIGS tlkeleri AB igerisinde sorunlu Giineyi temsil etmektedir. AB’nin zayif karnini olusturan
bu tlkeler yasadiklari mali sorunlar nedeniyle AB ve 6zelde Parasal Birligin gelecegini dogrudan etkiler bir konumdadirlar.

Covid 19 Kiiresel Salgini 6ncesi PIIGS Ulkelerinin mali durum ve performanslarina odaklanan ¢alismada konu ile ilgili literatiir
taramasi yapilarak ilk 6nce 2011 Avrupa Borg Krizi ele alinacak ve krizin yasanmasina neden olan unsurlar degerlendirilecektir.
ikinci olarak borg krizine karsi Birlik biinyesinde olusturulan finansman mekanizmalari incelenecek ve bu kapsamda alinan
tedbirler detaylandirilacaktir. Ugiincii olarak ise PIIGS ilkelerine ait kamu maliyesi performanslari ele alinarak 1998-2018
yillarina ait -her ikisi de Maastricht Kriterleri arasinda yer alan- biitce agiklariile borg ytikleri (borg stoklarinin GSYH’ye oranlari)
incelenerek bu Ulkelerin mali agidan yasadiklari sorunun mevcudiyeti ortaya konacaktir. Sonug bélimiinde ise, finansal
kurtarma surrecinin PIIGS Ulkeleri agisindan bir ¢dzliim olup olmadigi ile ilgili degerlendirmeler yapilacak ve mevcut mali durum
ve bu duruma karsi Birlikge takinilan tutum karsisinda Avrupa Birliginin gelecegine dair 6ngériilerde bulunulacaktir.

2. LITERATUR TARAMASI

Kriz 6ncesi ve sonrasi dénemde PIIGS ilkelerinde var olan mali problemlerin tespiti ve ¢oziimiine yonelik yapilan ¢alismalarda
goriulmektedir ki PIIGS (ilkeleri parasal birligin en basindan beri AB’nin standartlarina ve degisen kosullarina ayak uydurmakta
gugluk cekmektedir.

Kibritgioglu (2011) parasal birligin bir optimum para sahasi olusturmadigini, 6zellikle Birlik igerisinde emek faktoriniin
yeterince akiskan olmadigina dikkat cekmektedir. Birbirinden farkli kosullara sahip ulkelerin ortak bir para politikasi
uygulamaktaki guicliklerine dikkat ¢cekerek PIIGS Ulkelerinin Euro Bolgesine katilarak borglanma maliyetlerinin suni olarak
azaldigina dikkat gekmektedir.

Samuel (2020) PIIGS dlkelerinin mali yapilarindaki bozulmada disik maliyetli borglanabilmelerinin etkisine dikkat ¢ekmis,
2013-2018 vyillari arasi yasanan, irlanda harig tutulursa, kismi toparlanmanin yeterli olmadigini ifade ederek bu ilkelerin
mevcut parasal birligin kosullarina alternatif sartlarda mali yapilarini toparlayabileceklerini savunmustur.

Siemiatkowski ve Jankowska (2013) yaptiklari galismada PIIGS llkelerinin hem kamu hem de 6zel sekt6ér géz 6niine alindiginda
finansal olarak disa bagimh oldugu sonucuna varmistir. Bagiml ekonomiler kendi makro ekonomik gostergeleri tizerinde s6z

130 Ocak 2020 tarihi itibariyle Britanya, Avrupa Birligi’'nden resmen ayrilmistir.

2ingilizce “domuzlar” anlamina gelen ve kiigiimser niteligi nedeniyle kinanan bu kisaltma, iktisadi ve mali literatiirde sik¢a kullanilan bir
kisaltmadir. Avrupa Parasal Birlik Giyeleri arasinda yiiksek mali kirilganhiga sahip dort Glkenin -Portekiz, italya, Yunanistan ve ispanya-
siralamasindan olusan PIGS kisaltmasi, sonradan sergiledigi kétii mali performans sebebiyle irlanda’nin da eklenmesiyle PIIGS’e
dontsmastir.
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sahibi olamamaktadir. Bu nedenle PIIGS lkelerinin iginde bulundugu bagimh mali yapi Parasal Birligi siirekli olarak tehdit
etmektedir.

Duman (2017) PIIGS Ulkelerindeki ekonomik krizin nedeninin sadece kuralsiz ve asiri finansallasmaya bagl olmadigini, Euro
Bolgesi ekonomileri arasindaki iktisadi ve ticari dengesizliklerin ve bu lilkelerde reel ekonomi ile finansal ekonomi arasindaki
kar uyumsuzlugunun krizde etkili oldugunu savunmaktadir.

Giimiis ve Tatliyer (2013) Portekiz, ispanya, italya ve Yunanistan’in yillar icerisindeki sosyal harcama artislarini mevcut mali
durumlari ile iliskilendirmistir. Calismada bu lkelerin icerisinde bulunduklari mali zorluklarin gelir diizeyleri ile orantisiz bir
sekilde yapmis olduklari sosyal harcamalar nedeniyle olustugunu savunmuslardir. Calismaya gére Giiney Avrupa Ulkeleri
ekonomik blyime ve rekabetgilik agisindan Kuzeyi yakalayamamakta buna karsin Avrupa standartlarinda bir sosyal refah
devletini stirdirmeye ¢alismaktadirlar. Mevcut durumda bu (lkeler giderek artan borg yikleri ve (izerlerine almis olduklari
sosyal sorumluluklar arasinda sikismislardir.

Seker, Demirel ve Eroglu (2016) AB’nin temel probleminin ekonomik biiyiimede oldugunu, bu sorunu agsmak igin Birligin ortak
bir maliye politikasi bulunmadigi ve mali agidan sorun yasayan (lkelerin yiiksek kamu borg stoklari nedeniyle
kullanabilecekleri maliye politikasi imkanlarinin sinirl oldugu hatirlatmasini yaparak AB igin ¢dzimiin para politikasi
uygulamasi ve yapisal reformlar oldugunu savunmaktadir.

Krugman (2012) biiyime sorununun ¢6zimd ile ilgili olarak Avrupa Merkez Bankasinin (AMB) genisletici para politikasi
uygulayarak Almanya gibi zengin Kita Avrupasi ulkelerinde ihmli seviyede enflasyon yaratabilecegini, bu politikanin Kita
Avrupasi Ulkelerinin verimlilik diizeyini disiirerek dolayl yoldan Giiney Avrupa Ulkelerinin verimlilik diizeyini arttiracagini
savunmustur (Krugman, 2012, s. 179). Ancak AMB, Almanya’nin da etkisiyle enflasyon konusunda tavizsizdir. Bu nedenle
ortak para Euro deger kazandikga PIIGS Ulkelerinin rekabet giicii ve dolayisiyla bilyiime oranlari azalmaktadir.

PIIGS Ulkeleri ve Tiirkiye’de kamu borglarinin ekonomik bilylimeye etkisini inceleyen Béliikbas M., Béliikbas T. ve Topal (2018)
PIIGS (ilkelerinin 1960-2015 vyillari verilerini kullanarak yaptiklari zaman serisi analizine gére italya haricinde diger Ulkelerde
kamu borg¢ yukindeki artiglarin uzun dénem ekonomik biiyime performansini olumsuz etkiledigi sonucuna ulagmistir.3

Bergsten (2012) Avrupa krizinin kékeninin parasal birligin hatali kurumsal dizayni oldugunu savunmaktadir. Parasal birlik
olustururken Birlik ve ortak para birimi sadece AMB’ye emanet edilmistir. Parasal Birlik kurulurken tye Ulkeler arasinda tam
olarak ekonomik, mali birlik saglanamamis ve birlik icerisinde bankacilik ve finans sektoriinde birlik olusturulmamis, ortak
ekonomik yonetim kurumlari ve yapisal ekonomi politikalarinin anlamh bir koordinasyonu saglanmamistir. Parasal Birligin
mimarlari birlik igerisinde tam ekonomik bittinlesmenin Parasal Birligi takip edecegini varsaymiglardir. Ancak yasanan krize
kadar AB ilkeleri bu konuda bir baskiyla karsilasmamis ve dolayisiyla kapsamh adimlar atmamiglardir. Bu nedenle kriz
vurdugunda AB krize karsi kullanabilecegi 6nemli politika araglarindan yoksundur. Yine Bergsten (2012) gore kriz karsisinda
AB'nin iki segcenegi bulunmaktadir. Ya parasal birlikten safra atilacak yani Yunanistan gibi Ulkeler parasal birlikten gikarilacak
yada ekonomik entegrasyon tamamlanacaktir. Ancak ne Almanya ne de AMB krizi hizli bir bicimde ¢6zmeye ¢alismamistir.
Krizi uzun vadede giigli bir Avrupa ekonomisi olusturmak igin gereken ekonomik reformlari ilerletmek igin bir firsat olarak
gormislerdir. Olusturulmaya c¢ahsilan bu baski Euro Bdlgesi otoritelerinin neden piyasalarin arzuladigi kadar biyuk bir
kurumsal finansal 6nlem almadiklarinin agiklamasini olusturmaktadir (Bergsten, 2012:16-17). S6z konusu durum bu giniin
kosullari igin de gegerlidir.

3. KURESEL KRiziN PIIGS ULKELERi UZERINDEN YANSIMASI: AVRUPA BORC KRizi

Krizlerin birbirlerine entegre ekonomileri ¢ok hizli etkiledigi, su gotirmez bir gergektir. Bu nedenle, ana hatlarini
kiresellegsmenin sekillendirdigi glinimiz krizlerinin sirayet etkilerinin gegcmis krizlere gore ¢ok daha gugli olmasi ve bu
krizlerin gok daha genis bir alana yayilmasi muhtemeldir. Oyle ki, bundan béyle yasanacak krizlerin belki de tamami “kiiresel”
vurgusu ile anilacaktir. Nitekim 2008 krizi, gelismis Ulkeleri cok hizl bir sekilde etkileyen ve sonrasinda etkileri, tim diinyaya
yayilan kiresel bir kriz olmustur. Entegrasyon siirecini kesintiye ugratan bu krizin AB’deki karsihgi -PIIGS Ulkeleri Gizerinden
okundugunda- bariz bir borg krizidir. Lakin yasanan borg krizi, PIIGS Ulkeleri ile sinirlh degildir. Bu Ulkeler ortak para birimi
Euro’yu kullanmalari sonucu borg iligkilerini Euro cinsinden kurduklari igin yasadiklari krizi, AB’nin st olusumu olan Parasal
Birlige bulastirma ihtimalleri olusmustur. Gegmiste Yunanistan 6rneginde oldugu tzere, kriz 6lgeginin bu seviyeye yikselmesi
ise AB’nin bugline kadar sagladigi kazanimlari anlamsiz kilacak ve belki de gelecekte AB siirecinin timden tikanmasina sebep
olacaktir.

2008 Kiiresel Ekonomik Krizinin gelismis ekonomiler agisindan ilk etkisi, iktisadi kiigilme olmustur. 2009 yilinda yiizde 3,4
kiiciilen gelismis ekonomiler icinde en fazla etkilenen iilke grubu AB iilkeleri olmustur. Oyle ki, bu dénemde Euro Bélgesi

3 Yiiksek borg seviyelerinin ekonomik performansa olumsuz etkisi sadece PIIGS (lkeleri ile sinirli degildir. 1960 ile 2012 yillari arasi gelismis
ve gelismekte olan 118 (ilkeyi inceleyen bir arastirma, yiksek borg seviyeleri ile ekonomik performans lizerindeki uzun vadeli olumsuz etkiler
arasindaki baglantiyr dogrulamaktadir (Eberhardt ve Presbitero, 2015).
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ylzde 4,1 kigulerek kendi tarihinin en biyiik daralmasini yasamis (Yilmaz, 2013: 58-59) ve ciddi borg sorunu yasayan PIIGS
iilkeleri sebebiyle AB, kiiresel giindemin ve kiiresel krizin merkezi aktérii statiisiine yiikselmistir. PIIGS Ulkelerinin yasadiklari
borg sorunu, ulkelerin kredi derecelendirme puanlarina hizla yansimis ve AB Ulkelerinde borglarin strdurulebilirligi prestij
kaybinin 6tesinde ciddi endiseleri de beraberinde getirmistir.

Grafik 1: PIIGS Ulkelerinin Kredi Notlarinin Seyri, 1998-2020
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Kaynak: http://worldgovernmentbonds.com verileri kullanilarak tarafimizca dizenlenmistir* (02 Mart 2020).

Grafik 1’de gorildigl lzere kiiresel kriz 6ncesinde oldukga yiiksek, hatta PIIGS iilkelerinden irlanda ve ispanya icin
“Maksimum Giivenlik” anlamina gelen AAA puaniile Yunanistan igin “Ust Orta Sinif Giivenlik” anlamina gelen A puani arasinda
degisen derecelendirmeler PIIGS iilkeleri icin 2008 Kriziyle birlikte toplu bir sekilde diismeye baglamistir. Oyle ki, kredi
notundaki disiis irlanda, italya ve ispanya icin “Diisiik Orta Sinif Giivenlik” seviyesine gerilerken Portekiz icin “Spekiilatif
Seviye”, Yunanistan iginse “YUkUmlUlugini Yerine Getiremez” seviyesine inmistir>. 2012 yilindan sonra nispeten
toparlanmalar olsa da PIIGS Ulkelerinin kredi notlari, Parasal Birlik tiyesi diger tlkelerden daha dusiik kalmistir. Bu durum
PIIGS Ulkeleri icin daha maliyetli re-finansman anlamina gelirken, AB’yi domine eden Almanya ve Fransa icin ise hem bir
prestij kaybi hem de ¢6ziim bulma gabalarinin kendilerinde yogunlagmasi anlamina gelmistir.

PIIGS dlkeleri ortak para birimi olan Euro’yu kullandiklarindan ve Euro’nun kontroli AMB inisiyatifinde oldugundan PIIGS
Ulkeleri vadesi gelen borglarini emisyon yoluyla finanse edememis ve borcu borgla finanse etme yoluna gitmislerdir. Bu ise
borglarin surdirilebilirligini tehlikeye sokmustur. Anilan donemde Euro'nun dolar karsisinda degerlenmesi sebebiyle AB
tlkelerinin Uretim ve ihracati istenilen seviyeye ulasamamistir. Hal boyle olunca PIIGS Ulkeleri artan borglarini cevirmekte
zorlanmistir. Bu ise PIIGS Ulkelerine ait tahvilleri elinde tutan yatirnmcilari kaygilandirmis ve Parasal Birlik Gyesi olan tim
llkelere ait tahvillerin de benzer sekilde glvenli olmadigini agiga ¢ikarmistir (Beker, 2014: 1). O dénemde ABD’nin borg
tavanini artirmasi ve ilke tarihinde ilk defa kredi notunun distrilmesi, piyasalardaki olumsuz beklentileri daha da arttirmistir.
Bu gelisme karsisinda zaten zor durumda olan PIIGS (lkelerinin borglanma maliyetleri ¢ok daha fazla yiikselmis ve bu tlkeler
borg krizine striiklenmistir. Kisacasi kiiresel krizin etkileri, Avrupa Ulkeleri igin borg krizini tetiklemistir. Yasanan borg krizi
karsisinda hig de sasirtici olmayan bir sekilde Almanya ve Fransa onclliglinde birlik binyesinde ¢éziimler Uretilmeye

4 Kullanilan degerlerin Standard and Poor’s kurumundaki harf karsiliklari ve agiklamalari séyledir; (23: AAA) Maksimum Gavenllik, (22: AA+,
21: AA, 20: AA-) Yiiksek Sinif Giivenlik, (19: A+, 18: A, 17: AA-) Ust Orta Sinif Giivenlik, (16: BBB+, 15: BBB, 14: BBB-) Diisiik Orta Sinif Giivenlik,
(13: BB+, 12: BB, 11: BB-) Spekiilatif Seviye, (10: B+, 9: B, 8: B-) Yuiksek Spekulatif Seviye, (7: CCC+, 6: CCC, 5: CCC-) Siddetli Risk, (4: CC) Asiri
Spekulatif Seviye, (3: C, 2: RD, 1: SD, 0: D) YikUmlultgini Yerine Getiremez.

5 Parasal Birlik Gyesi bir Glkenin kredi notunun “Yikimluligind Yerine Getiremez” seviyeye gerilemesi, o ddnemde dikkatlerin Yunanistan’da
toplanmasina sebep olmustur. Oyle ki, bircok akademik calismada Avrupa Borg Krizi gdrmezden gelinmis ve sorun, sadece Yunanistan borg
sorunu olarak ele alinmistir.
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¢ahisilmis, lakin kisa donemde elle tutulur bir basari saglanamamistir. Artan ¢oziimsizliik ve olusan finansman sorunu, o
donemde fazlasiyla biiylimiis ve AB’nin Uglincl bliylik ekonomisi olan Britanya, Avrupa Birliginden ayrilma karari almistir.

4. BiRLiK BUNYESINDE OLUSTURULAN KURTARMA PAKETLERI VE ALINAN TEDBIRLER

AMB ortak para birimi olan Euro tizerinde tam inisiyatif sahibidir. AMB’nin sahip oldugu bu yetki, onu parasal birligin para
politikasini sekillendiren organ konumuna yikseltmektedir. Parasal birlik tyesi tilkelerin minferit olarak izleyecekleri para
politikalari yoktur. Hal boyle oldugundan PIIGS dlkelerinin yasadiklari borg krizleri karsisinda alinacak parasal tedbirler ulusal
dizeyde degil, birlik diizeyinde olmak zorundadir. Lakin bu agsamada su husus 6nem kazanir: AMB’nin PIIGS lkelerine yonelik
tedbirleri, bor¢ sorunu olmayan iilkeleri nasil etkileyecektir? Ornegin finansman saglamaya ydnelik genisletici bir politika, bir
tarafta “sorun ¢éziimii” olurken diger tarafta “sorun sebebi” olabilir. irlanda ve Almanya gibi farkli ekonomik biiyikliik ve
sartlara sahip tlkelerin yer aldigi parasal birlikte tim Uyelere uygun bir para politikasi izlenmesi miimkiin degildir (Dinan,
2008: 372). Ayrica AMB’nin karar alma mekanizmasi Birligi domine eden Almanya ve Fransa’nin yonlendirmelerine agiktir.
Kaldi ki, AMB’nin borg krizine karsi aldigi tedbirler, PIIGS Ulkelerinin ihtiyaglarina yonelik olmaktan ziyade o dénemde
durgunluga siiriiklenen Almanya ve Fransa ekonomilerini hedef almistir. iste bu gibi durumlardan dolayi borg¢ krizine
surtiklenen PIIGS Ulkelerinin parasal tedbirlerden ziyade mali tedbirlerle desteklenmesi zaruridir.

Parasal Birlik Gyelerinin borg krizine karsi alacaklari mali tedbirler, hem tlke hem de Birlik diizeyindedir. Borg krizi karsisinda
ulusal gapta alinacak 6nlemler “mali konsolidasyon” uygulamalari seklinde somutluk kazanmistir. Birlik diizeyinde alinan mali
tedbirlerin icerigi ise “kurtarma paketleri” adi altinda yeni kredi temin edilmesi, yani re-finansmandir. Mevcut borglarin
yeniden yapilandiriimasini ve geri ddeme sikisikhiginin hafiflemesini saglayan re-finansman, kalici bir ¢6zim degildir. Hal boyle
olsa da mali durumu sorunlu olan PIIGS ulkelerine uygun kosullarda kredi temin edilebilmesi icin AB, dnceleri bu tilkelere ayri
ayri destek saglama yoluna gitmistir. Sonrasinda ise saglanan mali destekler tek bir mekanizma gatisi altinda toplanmis ve
Birlik biinyesinde IMF benzeri bir yapi olusturulmaya ¢alisiimistir. Mali disiplin agisindan var olan Maastricht Kriterlerinin tek
basina yetersiz kalmasi ve yasanan mali krizin daha da derinlesmesi, alinan tedbirlerin gesitlenmesine neden olmus ve Parasal
Birligin yani sira Mali Birligin kurulmasi tartismalari gindeme gelmistir. Birlik binyesinde olusturulan finansman
mekanizmalari ve kurtarma paketleri su basliklar altinda incelenebilir:

4.1. Kredi Havuzu: Greek Loan Facility

Esas itibariyle bor¢ 6demelerinde sorun yasayan Yunanistan’a kredi saglamak igin tasarlanan ve 10 Mayis 2010 tarihinde
saglanan bir kredi olanagidir®. Sureklilik 6zelliginden yoksun olan bu mekanizmanin toplam tutari 110 milyar Euro’dur. Bu
tutarin 80 milyar Euro’su Avrupa Komisyonu ve 30 milyar Euro’su da IMF tarafindan temin edilmistir. O donemde Konsey,
Ulkenin almasi gereken mali 6nlemler karsihiginda Yunanistan’a dilimler halinde toplam 65 milyar Euro kredi kullandirmistir.

4.2. Avrupa Finansal istikrar Mekanizmasi (AFiM): European Financial Stability Mechanism (EFSM)

Mali sorun yasayan tiim lye devletlere finansal destek saglamak amaciyla kurulmus bir yapidir. 2008 krizi sonrasinda ¢ok
sayida Uye Ulkenin bitge agigl ve borg sorunu yasamasi, borg stokunun ciddi oranlarda artmasi ve yasanan mali sorunlarin
Euro igin cesitli riskler olusturmasi, bu tiirden bir mekanizmanin kurulmasinda etkili olmustur. AFIM7, Komisyon’un
piyasalardan kredi temin etmesi ve boylelikle AB biitgesi tarafindan garanti altina alinan kredilerin sonrasinda liye devletlerin
kullanimina birakilmasi seklinde isletilmektedir. Toplam biyiikliigii 60 milyar Euro olan ve siireklilik 6zelligi olmayan AFiM,
2013 yilinda yerini Avrupa Istikrar Mekanizmasina birakmistir. AFiIM imkanlarini kullanmak isteyen devletler Komisyon
tarafindan uygun bulunan siki bir makro ekonomik istikrar programi uygulamak zorundadir. AFIM sayesinde saglanan
kredilerin ilk b6limi 5 Ocak 2011 tarihinde 5 milyar Euro ve ikincisi de 17 Mart 2011 tarihinde 3,4 milyar Euro seklinde olmak
lizere irlanda’ya aktarilmistir.

4.3. Avrupa Finansal istikrar Fonu (AFiF): European Financial Stability Facility (EFSF)

9 Mayis 2010 tarihli Avrupa Birligi Ekonomi ve Maliye Bakanlari Konseyi (Economic and Financial Affairs Council: ECOFIN)
karari uyarinca Euro Bolgesi Uyesi olan on alti devletin katilimiyla 7 Haziran 2010 tarihinde Liiksemburg kanunlarina tabi bir
limitet sirket olarak kurulmustur. Fonun amaci, liye devletler arasinda sadece Euro Bélgesine tabi olanlara gegici mali destek
saglamak ve bdylelikle parasal birligin istikrarini korumaktir. Bu yoniiyle ele alindiginda AFiF, dlcek agisindan AFiM’den
farklilasir. Limited sirket olan AFIF, kredi derecelendirme kuruluslari tarafindan en yiiksek kredi notu ile derecelendirilmis ve
boylece disiik maliyetli borglanabilme imkanina kavusmustur. Toplamda 440 milyar Euro ile sinirli olan ve Euro Bolgesine

6 Bilgi icin bkz., AB Komisyonu (2020a). Financial Assistance to Greece. https://ec.europa.eu/info/business-economy-euro/economic-and-
fiscal-policy-coordination/eu-financial-assistance/which-eu-countries-have-received-assistance/financial-assistance-greece en#first-
programme-for-greece

7 Bilgi i¢in bkz., AB Komisyonu (2020b) European Financial Stabilisation Mechanism (EFSM). https://ec.europa.eu/info/ business-economy-
euro/economic-and-fiscal-policy-coordination/eu-financial-assistance/loan-programmes/european-financial-stabilisation-mechanism-
efsm en
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liye devletler tarafindan garanti altina alinan AFiF imkanlarindan ilk yararlanan iilke 17,7 milyar Euro ile irlanda olmustur. 17
Mayis 2011 tarihinde Portekiz’e de 26 milyar Euro kaynak saglanmasi kararlastirilmistir. AFiF8 de yerini 2013 yilinda Avrupa
istikrar Mekanizmasina birakmistir.

4.4. Avrupa istikrar Mekanizmasi (AiM): European Stability Mechanism (ESM)

Euro Bolgesi’'nde mali sikintilari olan liye devletlere, izledikleri mali tedbirleri desteklemek amaciyla 500 milyar Euroluk kredi
verme kapasitesi ile 27 Eylul 2012 tarihinde kurulmus daimi bir ¢c6zim mekanizmasidir. Parasal Birlige liye olan tim devletler
statiileri geregi AiM (yesidir. AIM, 6nceki dénemlerde kurulan iki gegici fonlama programinin yerini almis ve mali sikintilara
diismesi durumunda liye devletlere kurtarma paketleri sunma gorevi Ustlenmistir. Merkezi Lilksemburg’da olan AiM®,
finansman faaliyetlerini para piyasasi araglarinin yani sira otuz yila kadar orta ve uzun vadeli borglanma araglari ihrag ederek
yerine getirmektedir.

4.5. Euro Rekabet Pakti: Euro Plus Pact (EPP)

AB, borg krizi yasayan PIGS ulkelerinin finansman sorunlarina yonelik tedbirlerin ardindan kiresel ekonomide rekabetgi bir
birlik haline gelmek icin somut adimlar atmig ve 2020 Stratejisini ortaya koymustur. Birligin 2000’li yillarda sergilenen dugiik
blylime performansi bu siirecgte etkili olmugtur.

Grafik 2: Cin, Hindistan, ABD ve Euro Bolgesi’nin Biiyiime Oranlari, 1998-2018
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Kaynak: www. worldbank.com Diinya Bankasi verileri kullanilarak tarafimizca diizenlenmistir (13 Mart 2020).

Grafik 2'de goruldigl Gzere Euro Bolgesi ekonomilerinin blyime performanslari -ortalama deger olarak- genelde ABD ile
uyumlu iken 6zellikle Cin ve Hindistan’in oldukga gerisindedir. Ayrica 2011 yilinda yasanan borg krizinin sadece Euro Bélgesi
icin ikinci bir kriz dalgasi olusturmasi, yani W tipi ¢ift dipli krize sebep olmasi AB’nin biiylime performansinin diisiik seviyede
kalmasinin en 6nemli sebebidir. Kiiresel rekabette li¢ dev ekonominin gerisinde kaldigi yillarda AB, borg krizinin asilmasina
yonelik olarak mali agidan zor durumdaki PIIGS lkelerine yonelik kredi mekanizmalari olusturmus ve bu Ulkelerin mali
durumlarini gliglendirmeye yonelik somut adimlar atmistir. Birligi domine eden Almanya ve Fransa, 4 Subat 2011 tarihli AB
Konsey toplantisinda kiiresel rekabet gliciiniin arttiriimasi igin Gye devletlerin rekabet gliglerinin artirilmasini hedefleyen bir
pakt kurulmasini nermistir (Oztiirk ve Aras, 2011: 157). Bu 6neri kapsaminda su tiirden dnlemlerin alinmasi talep edilmistir

8 Bilgi i¢in bkz., ESM (30 Subat 2020a). Before the ESM. https://www.esm.europa.eu/efsf-overview.
9 Bilgi i¢in bkz., ESM (30 Subat 2020b). About Us. https://www.esm.europa.eu/about-us
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(AB Bakanhgi, 2011):

e Birlik biinyesinde fiyat artisina endekslenen iicret ve maas uygulamasindan vazgegilmesi. Ucret ve maas
artislarinin isglict verimliligine gore belirlenmesi

e sgiiciiniin Birlik icindeki mobilitesinin artirilabilmesi icin diploma ve mesleki yeterliliklerin karsilikli taninarak
uyumlastiriimasi

o  Uye devletlerdeki emeklilik sistemlerinin demografik gelismelere gére yeniden diizenlenmesi ve ulusal emeklilik
sistemlerinin birbirleri ile uyumlu hale getirilmesi

o  Uye devletlerde borg erken uyari sistemleri olusturulmasina yénelik anayasal diizenlemeler yapilmasi
e  Uye devletlerdeki Kurumlar Vergisi mevzuatlarinin uyumlu hale getirilmesi
o  Banka ve finans kurumlari igin kriz yonetimi sistemlerinin kurulmasi

PIIGS ulkeleri Almanya ve Fransa’nin bu onerilerine karsi ¢ikmistir. Bunda vergi ve emeklilik sistemleri ile demografik yapi
konularinda Ulkelerin farkl tercihlerinin olmasi ve 6zellikle maliye politikasinin kullanilabilir tek politika araci olarak elde
kalmasi istegi etkili olmustur. Ayrica bu 6neriler kapsaminda lye devletlerin izledigi politikalarin birbirine yakinsayamayacagi,
domine konumdaki Almanya ve Fransa ile var olan farkin daha da agilacagi ve PIIGS (ilkelerinin getirilen kurallara uzun vadede
uyum saglamada sorun yasayacaklari ileri sirtlmistir (Gogas, 13 Subat 2011).

PIIGS llkelerinden gelen itirazlar Gzerine Almanya ve Fransa’nin onerileri esnetilmis ve 2011 yili Mart ayinda Euro Rekabet
Pakti (Euro Plus Pact) kurulmustur. Kurulan pakt kapsaminda Euro Bolgesi tyelerinin rekabet gliglerinin artirilmasi igin su
onlemlerin alinmasi kararlastirilmistir (AB Bakanhgi, 2011):

- Ucret artislarinin isgiicti verimlilik artislar ile uyumlu hale getirilmesi

- isglicii maliyetlerinin AB ve Diinya ile karsilastiriimali olarak izlenmesi

- Verimlilik sorunu yasayan ulkelere yonelik 6zel dnlemler alinmasi

- Birokratik engellerin azaltilmasi ve isglicli piyasasina esneklik kazandirilmasi
- Egitim sistemlerinin reforme edilmesi

Euro Rekabet Pakti kapsaminda ayrica (i) kamu maliyesinde strdirilebilirligin saglanabilmesi ve (i) mali istikrarin
glgclendirilmesi amaciyla su 6nlemlere yer verilmistir (AB Bakanligi 2011):

- Uye ilkelerde “borg freni”, “birincil fazla” veya “harcama kurali” gibi mekanizmalar olusturulmasi ve Istikrar ve
Biiylime Pakti (IBP)’deki mali kurallarin ulusal mevzuatlarina eklenmesi

- Emeklilik sistemi reformu yapilmasi ve emekli olma yasinin ylkseltiimesi
- Finans piyasalari ile bankalarin etkin sekilde denetlenmesi
- Vergi politikalarinin koordinasyonun saglanmasi

AB’nin kiresel 6lgekte rekabet edebilirligini arttirmayi amaglayan Euro Rekabet Pakti, goruldugi Uzere Uye llkelerin 6zellikle
ekonomik performanslarini gelistirmeyi amaglamis ve bu kapsamda Ucretlerin kiresel rekabet ortamina uyumlu hale
getirilmesi, isglic yetkinliklerinin artirilmasi, emeklilik sistemlerinin reforme edilmesi gibi sosyal icerikli tedbirlerin yani sira
finansal sistem ve Ozellikle de kamu maliyesi sorunlarinin asilarak bunlarin gi¢lendirilmesini amaglamis tedbirlerden
olugmustur. S6z konusu tedbirler Birligin zayif halkalari olan PIIGS dlkelerinin mali ve ekonomik agidan gliclenmeleri icin AB
Ozelde Almanya ve Fransa tarafindan bir anlamda dayatilan yapisal reform tavsiyeleridir.

4.6. Altili Paket

Birlik tarafindan alinan iBP’yi giiglendirmeyi amaclayan tedbirler bitiiniidiir. S6z konusu tedbirler 13 Aralik 2011 tarihinde
ylururlGge giren alti yasal diizenlemeden olustugu igin Altilh Paket olarak adlandirilmisti. Altili Paket kapsaminda AB’nin
ekonomik yonetisimi gliglendirilmek istenmis ve ulusal biitce ve ekonomi politikalarinin Avrupa Sémestri adi altinda Birlik
tarafindan izlenmesi amaglanmistir. En son Eyliil 2012 tarihinde giincellenen Altili Paket ile IBP Gizerinde su tiir degisiklikler
yapilmistir (AB Bakanhgi 2011 ve AB Komisyonu, 2020c):

® Makroekonomik dengesizliklerin 6nlenmesi ve dizeltilmesine iliskin Makroekonomik Dengesizlik Prosediirii
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(MDP)0 ile Asiri Dengesizlik Prosediri (ADP) olusturulmustur. Béylece ekonomik verilerinde ciddi dengesizlikler
tespit edilen Uyeler igin ADP izlenecektir. ADP kapsamina alinan Uye devlet, belli bir takvime bagli olarak alacagi
onlemleri igeren dizeltici bir eylem plani hazirlayacaktir. ADP tavsiyelerini uygulamakta siirekli basarisiz olunmasi
durumunda ise s6z konusu Ulkeye kendi GSYH’sinin Binde 1’i tutarinda yillik para cezasi kesilecektir.

e Uye devletlerdeki kamu harcamalarina kural konularak harcamalardaki genislemenin potansiyel biiylime oranini
asmamasi saglanacaktir.

®  Borg Stoku/GSYH orani yiizde 601 asan Ulkeler, borg stoklarini G¢ yil boyunca ve her yil GSYH'lerinin ytzde 60’ini
asan kismin 1/20’si kadar azaltacaktir.

e [BP amaglari ulusal biitce cercevelerine yansitilacak ve kamu maliyesine iliskin ¢ok yilli planlama yaklasimi
benimsenecektir.

® En fazla GSYH'nin ylzde 3'U kadar olabilen butge agigi kuralinin Gzerinde asiri biitge agiklari gérilen veya borg
stoklarini yeterli hizda azaltamayan Uye devletler hakkinda Asiri Eksiklik Prosediri (AEP) izlenecektir.

e Uye devlet performanslarinda ciddi sapma olusmasi halinde iilke GSYH’nin binde 2’si oraninda faizli teminat, asiri
acik verilmesi durumunda ise ayni oranda faizsiz teminat uygulamasi s6z konusu olacaktir. AB tavsiyelerini dikkate
almayan ulkelerin s6z konusu teminatlari cezaya gevrilebilecektir.

Uye iilkelerin &zellikle kamu maliyesi performanslarini arttirmayi amaclayan Altili Paket, var olan AAP tedbirlerini bir yenilik
olarak getirdigi ADP tedbirleri ile daha da genisletmis ve Uye Ulkelerin alacaklari ekonomik tedbirleri tek tiplestirmistir. Altih
Paket, var olan Maastricht Kriterleri’'ne uyumun gerekliligini somut sekilde ortaya koymus ve boéylelikle mali kurallara bagh
kalinmasinin 6nemini vurgulamistir.

4.7. Avrupa Mali Birligi

Ekonomik ve Parasal Birlikte Kararlilik, Koordinasyon ve Yonetisim Antlasmasi 1 Subat 2012 tarihinde Cek Cumhuriyeti,
Hirvatistan ve o donemde Birlik Giyesi konumunda olan Britanya haricinde kabul edilmis ve bu anlasma ile ulusal bitgelerin
dengelenmesi amaglanmistir. 2013 yili itibariyle yirlrlige giren ve taraf (lkeleri baglayan bu anlasma ile su 6nlemler
alinmistir (AB Komisyonu, 2020d):

®  Genel biitge dengede olmali veya fazla vermelidir. Yillik yapisal agik, GSYH'nin binde 5’ini gegmemelidir. Borg yiikl
orani ylzde 60’in altinda olan ve kamu maliyesinin uzun donemde siirdirilebilirligi agisindan risk tagimayan
Ulkelerin yapisal agigi en fazla GSYH’nin binde 1'i kadar olabilir.

e  Borg yuki yizde 60 referans seviyesini gegen Ulkeler, yiizde 60’1 asan kismin yillik ortalama en az 1/20’si kadar Ug
yilik dénemde bir azalma saglamalidir.

o Mali gergeklesmeler ilk iki kurala uyumlu degilse ve orta vadeli hedeflerden 6nemli sapma gozlemleniyorsa
otomatik diizeltme mekanizmasi devreye girmelidir.

®  S6z konusu g kural, antlagmanin ilgili Glkede yirirlige girmesini takiben en geg 12 ay icerisinde ulusal mevzuata
anayasal veya esdeger bir diizeyde kalici olarak aktariimalidir.

e  Antlasma hiikiimlerine uyulup uyulmadig konusunda yetki iBP’de oldugu gibi Konseye verilmemis Avrupa Birligi
Adalet Divanina (ABAD) verilmistir. ABAD’In uyarilarina ragmen s6z konusu uyumsuzluklar giderilmedigi takdirde
ABAD muhatap Ulkeye GSYH’nin binde 1’ine kadar para cezasi verebilecektir. S6z konusu para cezasi Parasal Birlik
tiyesi bir tilkeye kesildiyse AiIM’e, Para Birligi disinda bir iilkeye kesildiyse AB biitcesine aktarilacaktir.

o  Hakkinda AAP acilan Uyeler, asiri agiklarin etkili olarak dizeltilmesine yonelik yapisal reformlarin detaylandirildig
ekonomik ortaklik programlarini Komisyon ve Konsey’e sunacaklardir. Programin ve yillik bltce planlarinin
uygulanmasi Komisyon ve Konsey tarafindan takip edilecektir.

e Antlasmaya taraf dlkeler, daha iyi koordinasyon ve planlama saglanmasi amaciyla, sermaye piyasalarindan
yapacaklari borglanma planlarina iliskin olarak Konsey ve Komisyon’a 6nceden rapor sunacaktir

Gorildugi tzere AB'nin yoneldigi mali birlik uygulamasi, parasal birlikte oldugu gibi para politikasinin tek merkezden yonetimi
gibi somut bir gelisme degildir. Bu asamada mali birligin, mali politikanin tek merkezden yonetimi olarak degil, ulusal mali

102011 yilinda baslatilan MDP ile belirli bir Giye tlke veya bir bitiin olarak birlik biinyesinde ekonomik istikrari olumsuz etkileyebilecek
potansiyel olarak zararli makroekonomik dengesizliklerin tanimlanmasi ve énlenmesi amaglanmstir. Bilgi icin bkz., AB Komisyonu (2020c).
History of The Stability and Growth Pact. https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-
economic-governance-monitoring-prevention-correction/stability-and-growth-pact/history-stability-and-growth-pact _en#1997)
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politikalarin koordinasyonu olarak anlasiimasi gerekir. GlinUmiizde AB’de mali birlik vurgusu, tGye devletlerin parasal birligin
daha iyi islemesi icin alacaklari tedbirlerin ve uygulayacaklari ekonomik reformlarin AB kurumlari ile koordineli sekilde
yurGttlmesi icin verdikleri birer s6z niteligindedir.

5. PIIGS ULKELERINE AiT KAMU MALIYESi PERFORMANSLARI

AB ve oOzellikle Parasal birlikte, Gye Ulkelerin kamu maliyesi performanslari, 1993’te yiirlrlige giren Maastricht Antlasmasi
sayesinde birer mali kural haline getirilmistirl. Buna gore, parasal birlik ve bu birlige aday olan llkelerde butce agiklarinin
tilke GSYH’sine orani en fazla yiizde 3 olmalidir. Ayrica [Borg Stoku/GSYH] ile formiile edilen borg yiikleri de ytizde 60 sinirini
asmamalidir. Dikkat edilecek olursa olusturulan bu kurallar, dogrudan dogruya Ulkelerin kamu maliyesi performanslarini
glclendirmeye yoneliktir. Clnki gigli bir kamu maliyesi, Parasal Birligin saglam temeller Gzerine yiikselmesinin 6n sartidir.
Bu yoniyle ele alindiginda, galisma alanimizi olusturan PIIGS lkelerine ait kamu maliyesi performanslarinin Maastricht
Kriterleri kapsaminda uzun dénemli bir perspektifte ortaya konulmasi, yapilmasi gereken tespitlerin basinda gelir.

5.1. PIIGS Ulkelerindeki Biitge Agiklari

Mali agidan kirilganliklari yiiksek olan PIIGS dlkelerinin butge agiklari bakimindan sergiledikleri performanslar genel hatlari ile
benzerlik gostermektedir. Buna gore, yapisal bir kirilma olarak ele alindiginda 2008 Krizi, bazi PIIGS (lkelerinde biitce agigi
sorunu yaratmis, bazilarinda ise var olan biitge ac¢igl sorununu derinlestirmistir. Ulkelerin ulusal 6lgekte izledigi mali
konsolidasyon tedbirleri ile Birlik diizeyinde alinan tedbirler sayesinde yasanan bitge a¢igi sorunu hafifletilmis ve mali disiplin
arzulanan seviyeye yikselmistir. Grafik 3’de PIIGS Ulkelerinin bitge aciklari bakimindan sergiledikleri son yirmi yilhk
performanslar gosterilmistir.

Grafik 3: PIIGS Ulkelerindeki Biitge A¢igi/GSYH Oranlari: 1998-2018
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Kaynak: https://ec.europa.eu/eurostat/data/database EUROSTAT verileri kullanilarak diizenlenmistir. (29 Ocak 2020)
PIGS Ulkelerinin “Butge Agigl/GSYH Orani” kriterine uyumlari hakkindaki tespitlerimiz séyledir2:

A- (i) Portekiz’in 2002 yilina kadar verdigi butge agiklari, referans degere oldukga yakindir. Lakin tlkedeki bltge agiklari, 2002-

"Butge agiklar hakkinda duyulan hassasiyet, Keynesyen yaklasimin gozden dismesiyle 1980’lerde geri gelir ve o dénemde monetarist
yaklagimin para arzi ve enflasyon arasinda olusturdugu gucli nedensellik iligkisi, Fiyat Dlzeyinin Maliye Teorisi katkilari ile desteklenir. Buna
gore, fiyat istikrarini saglama bakimindan sadece para arzinin kontrolii yeterli degildir. Ulkelerin sergiledigi kamu maliyesi performanslari da
belirleyicidir. Bu bakimdan bitge agiklari kontrol altina alinmali ve bu agiklarin sebep oldugu borg yiiki diistirilmeli, borg stoku stirdirilebilir
hale getirilmelidir. Ayrintil bilgi igin bkz., Uygur, 2001: 7-23.

2Degerlendirmeleri 6ze indirgemek icin trendlerde olusan kirlmalara verilen (A), (B) ve (C) vurgular tarafimiza aittir. Yapilan
degerlendirmelerde PIIGS kisaltmasindaki tlke siralamasi kullaniimigtir.
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2006 arasi donemde artmis ve referans degerin iki kati bir diizeye ulagsmistir. AB Konseyi, bu donemde tlke igin 20 Eylil 2005
tarihinde 2005/730/EC sayili kararla®® Asiri Agik Prosediri (AAP) agmistir. AB Komisyonu prosediiriin sona erdirilmesi igin
Konseyin 12401/05 sayili karariyla benimsedigi 6nerisiyle4 ilkenin 2008 yilina kadar bitge acgigini referans degeri saglar hale
getirmesini, bunun igin de agigin 2006 yilinda yiizde 1,5 ve sonraki iki yilda da en az yizde 0,75 oraninda iyilestirilmesini
onermistir. Alinan bu tedbir sonrasinda Portekiz, biitge agiklarini disiplin altina almis ve biitge agiklarini Kiiresel Krizin ortaya
ciktigl 2008 yilina kadar referans degere yakinlastirmistir. (i) irlanda 1999-2001 yillari arasinda yiizde 3,5 ile 4,9 arasi deger
alan bitge fazlalari vermisken ortak para birimi Euro’ya gectigi 2002 yilinda yiizde 0,5 oraninda bitge agigl vermistir. Bu yilin
haricinde irlanda’daki biitce performansi iist diizeyde gerceklesmis ve iilke biitgesi, 2008 Krizine kadar olan dénemde fazla
verilerek kapatilmistir. (iii) italya’daki biitce agiklari, uzun yillar referans degere yakin bir seyir izlemistir. Euro’ya gegtigi 2002
yilinda referans degerin (istiinde bir performans gosteren bitge agigl, yavas yavas referans degerin lizerine ¢ikmis ve ulke igin
2005 yilinda AB Konseyi’'nin 2005/694/EC!5 karariyla AAP agilmistir. AB Komisyonu Konseyin 11912/05 sayil karariyla kabul
ettigi 6nerisinde® lilkenin asiri agig1 2007 yilina kadar azaltmasini tavsiye etmistir. (iv) Veri skandalina sebep olan ve sonradan
verileri glincellenen Yunanistan’in sartlari saglamadigi halde Parasal Birlige girdigi anlasilmistir. Ulkenin biitce agiklari 2008
Krizi 6ncesi donemde yizde 5 diizeyinde seyretmistir. Konsey, Yunanistan icin de 2004 yilinda 2004/917/EC sayili karariylal?
AAP agmistir. (v) Kiiresel kriz 6ncesinde ispanya, referans degerin altinda ve giderek azalan oranda biitce agigi vermis ve hatta
s6z konusu acik, 2005 yilinda bitge fazlasina donlsmistiir. Mali disiplin hakkinda ciddi gelismeler saglanan bu donem, diger
PIIGS ulkelerinde oldugu gibi 2008 kriziyle sona ermistir.

B- (i) Parasal Birlige girisi sonrasinda referans degere uyum saglamada zorlanan Portekiz, 2008 Kriziyle birlikte ciddi bitce
aciklari vermeye baslamistir. Kriz 6ncesi donemde referans degere ulasma bakimindan bitgede disiplin saglayan ulke, kriz
sonrasi donemde ylizde 7’'nin altina digsmeyen -yiiksek- oranlarda biit¢e agiklari vermis ve lilkedeki biitge acigi, 2010 yilinda
ylzde 11,4 ile zirveye ulagsmistir. Konsey 2010 yilinda Glke igin 2010/288/EU sayili karariylal8 AAP agmistir. (ii) Referans degeri
rahatlikla saglayan irlanda’nin biitgce performansi, 2008 Kriziyle birlikte alt tst olmustur. Oyle ki, Gilke 2010 yilinda verdigi
yiizde 32’lik devasa agikla PIGS Ulkeleri arasina girmis ve kisaltmanin PlIGS’e déniismesine sebep olmustur. Ulke, referans
degeri bes yillik bir kesinti sonrasinda ancak 2015 yilinda saglayabilmistir. (iii) Kriz 6ncesinde referans deger dolaylarinda
biitce agig1 veren italya da -diger PIIGS (lkeleri gibi agir olmasa da- krizden etkilenmistir. Lakin tilkenin biitge agiklarinin tutari
yuiksek seviyeli oldugundan -ki 2009 yilinda 80 milyar Euro’dur- tlke icin 2010 yilinda Konseyin 2010/286/EU sayili karariylal®
AAP acilmistir. (iv) Onceki dénemlerde zaten yiizde 3’lin iizerinde seyreden biitge aciklari, Yunanistan’da 2008 Krizi
sonrasinda ¢ift haneli sayilara ulagsmis ve tlkedeki biitge agigi 2013 yilinda yiizde 13,2 olarak gerceklesmistir. (v) 2008 Krizi ile
biitce disiplinini kaybeden ispanya, kriz déneminde diger PIIGS iilkelerinde oldugu gibi hizla referans degerden uzaklasmis ve
ilkenin biitce aciklari cift haneli sayilara ¢ikmistir. Konsey, ispanya icin 2009 yilinda 2009/417/EC sayili kararla2® AAP
acgllmasina karar vermistir.

C- (i) Kriz sonrasi donemde Portekiz, izledigi mali konsolidasyon tedbirleri sayesinde bitce agiklarini ylizde 6 seviyesine gekmis
ve 2014 yilinda yasanan kisa siireli gerileme sonrasinda iilke, referans degeri saglar konuma gelmistir. (i) irlanda’da izlenen
stki mali konsolidasyon tedbirleri sayesinde 2015 yil itibariyle kontrol altina alinan bitge agigi, 2018 yilinda biitge fazlasina
déniismistiir. (iii) 2008 Krizi sebebiyle biitge performansi kisa siireli olarak kétiilesen italya’nin biitce agiklari yeniden yiizde
3’lik referans deger dolaylarina gekilmistir. (iv) En sorunlu PIIGS Ulkesi olan Yunanistan, aldigi sert mali konsolidasyon
tedbirleri sayesinde bitge agigini hizla azaltmis ve 2016 yili sonrasinda bu agiklari bitce fazlasina dontstirmagtir. (v) Kriz
sonrasi ddnemde gérece geg toparlanan ispanya’da biitce agigl, her ne kadar yiizde 5‘in altina diismemis olsa da 2018 yilinda

3Bilgi igin bkz., AB Konseyi (20 Eylil 2005a) Council Decision of 20 September 2005 on the Existence of an Excessive Deficit in Portugal
(2005/730/EC). https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:0J.L .2005.274.01.0091.01.ENG, (11.03.2020)

14Bilgi igin bkz., AB Konseyi (7 Ekim 2005) Council Recommendation with a View to Bringing an End to the Situation of an Excessive
Government Deficit in Portugal (12401/05). http://data.consilium.europa.eu/doc/document/ST-12401-2005-INIT/en/pdf, (11.03.2020)
5Bilgi igin bkz., AB Konseyi (28 Temmuz 2005) Council Decision of 28 July 2005 on the Existence of an Excessive Deficit in Italy (2005/694/EC).
https://ec.europa.eu/economy finance/economic_governance/sgp/pdf/30 edps/104-06 council/2005-07-28 it 104-6 council en.pdf,
(10.03.2020)

16Bilgi icin bkz., AB Konseyi (20 Eylil 2005b) Council Recommendation with a View to Bringing an End to the Situation of an Excessive
Government Deficit in Italy (11912/05). https://ec.europa.eu/economy finance/economic governance/sgp/pdf/30 edps/104-
07 council/2005-07-28 it 104-7 council en.pdf, (11.03.2020)

17Bilgi icin bkz., AB Konseyi (5 Temmuz 2004) Council Decision of 5 July 2004 on the Existence of an Excessive Deficit in Greece (2004/917/EC).
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:0J.L .2004.389.01.0025.01.ENG, (11.03.2020)

18Bilgi icin bkz., AB Konseyi (19 Ocak 2010a) Council Decision of 19 January 2010 on the Existence of an Excessive Deficit in Portugal
(2010/288/EU). https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:0J.L .2010.125.01.0044.01.ENG, (11.03.2020)

9Bilgi i¢cin bkz., AB Konseyi (19 Ocak 2010b) Council Decision of 19 January 2010 on the Existence of an Excessive Deficit in Italy
(2010/286/EU). https://ec.europa.eu/economy finance/economic_governance/sgp/pdf/30 edps/104-06 council/2009-12-02 it 126-
6_council en.pdf, (10.03.2020)

20 Bjlgi i¢in bkz., AB Konseyi (27 Nisan 2009) Council Decision of 27 April 2009 on the Existence of an Excessive Deficit in Spain (2009/417/EC)
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:0J.L .2009.135.01.0025.01.ENG, (10.03.2020)
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ylzde 2,5 olarak gergeklesmistir. Boylelikle izlenen mali konsolidasyon tedbirleri sayesinde PIIGS dlkelerinin timindeki bltce
aciklari, yizde 3 kuralini saglar hale gelmis ve AAP uygulamasina alinan herhangi bir PIIGS lkesi kalmamustir.

PIIGS Ulkeleri 2008 krizinin etkisiyle bitge agiklarini kontrol etmede ciddi sorunlar yasamissa da izledikleri mali konsolidasyon
tedbirlerinin de etkisiyle yaklasik on yil icinde biitce performanslarini iyilestirmeyi basarmislardir. Gegmis donemde mali
kirllganliklari yoniinden etkili olan biitge agiklari, saglanan mali disiplinin etkisiyle artik sorun olmaktan gikmistir. Ayrica bitge
aciklari igin 1993 yilinda getirilmis olan “en fazla yiizde 3 agik” kuralina belli bir zaman boslugu sonrasinda olsa da PIIGS
Ulkeleri 2018 yili itibariyle uyum saglamistir. Butge agiklari, ele aldigimiz donemin sonunda bu Ulkeler igin sorun olmaktan
cikmustir.

5.2. PIIGS Ulkelerindeki Borg Yiikleri

2008 Krizi, PIIGS ulkelerindeki borg yiklerinin gelisimi agisindan da belirleyici olmustur. Buna gore olusan genel goriiniim, kriz
sonrasinda Ulke borg yuklerinin carpici sekilde ylkselmesidir. 2010 yilinda en sorunlu PIIGS Ulkesi olan Yunanistan’in
surlklendigi borg krizi, durumu benzerlik gésteren Ulkeler tGizerinden okundugunda “Avrupa Borg Krizi” olarak adlandiriimis
ve Ozellikle Avrupa Parasal Birligi'nin geleceginin sorgulanmasina sebep olmustur. Grafik 4’de gorilecegi Gizere PIIGS
Ulkelerinin borg ylkleri bakimindan son yirmi yillik performanslari soyledir:

Grafik 4: PIIGS Ulkelerindeki Borg Yiiklerinin Gelisimi: 1998-2018
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Kaynak: https://ec.europa.eu/eurostat/data/database EUROSTAT verileri kullanilarak diizenlenmistir (29 Ocak 2020).
PIGS ulkelerinin “Borg Stoku/GSYH Orani” kriterine uyumlari hakkindaki tespitlerimiz sirasiyla soyledir:

A- (i) Portekiz’deki borg yukiintin referans deger olan ylzde 60’1 saglamasi bakimindan Euro kullanimina gegtigi 2002 yili, bir
tir kinlma yilidir. Ulkenin borg yiikii bu yilin 8ncesinde referans degeri saglamis gériinse de sonraki dénemlerde referans
degerden uzaklagmis ve 2008 Krizi dncesinde ylzde 70-80 bandina gikmistir. Borg ylkindeki bu seyir Glkenin mali agidan
kirilgan olmasi seklinde yorumlanmustir. (i) Referans degeri saglayan ve borg yiikii ydnetimi bakimindan basarili olan irlanda,
bu dénem boyunca sahip oldugu bitge disiplininin de etkisiyle borg yiikiini istikrarli bir sekilde azaltmis ve kriz 6ncesinde
yilizde 23 seviyesine ¢ekmistir. (iii) Milli geliri bakimindan AB’nin en biiyiik tigiincii ekonomisi olan italya, borg yiikii igin
belirlenen referans degeri saglamadigi halde Parasal Birlige alinmis ve ylizde 60 olmasi gereken borg yiiki, donem boyunca
iki katina yakin olan ylzde 100-120 bandinda seyretmistir. Bltge agiklari bakimindan pek de kirilgan olmayan ekonomi, borg
yuki bakimindan oldukga sorun yasamis?! ve (ilke, borg yiikiintin distrilmesi yoniinde herhangi bir kazanim saglayamamustir.

2IEYROSTAD (ilke istatistikleri incelendiginde italya’nin yasadig borg yiikii sorunu, diger PIIGS ilkeleri ile karsilastirildiginda bariz sekilde
ortadadir. 1998 yilinda italya’daki borg stoku yaklasik 1,300 trilyon Euro iken diger PIIGS iilkelerinde toplam 576 milyar Euro’dur. 2008 yilinda
bu tutarlar sirasiyla 1,738 trilyon Euro ile 620 milyar Euro ve 2018 yilinda da yine sirasiyla 2,380 trilyon Euro ile 1,963 trilyon Euro’dur.
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(iv) Borg yiikiinde ciddi sorunlar yasayan Yunanistan da -italya gibi- borg yiikii kriterine uyum saglayamadigi halde Parasal
Birlik Giyesi olmus ve (ilkedeki borg yiikii -miktar olarak italya’dan ok diisiik olsa da benzer sekilde- yiizde 100-120 bandina
yerlesmistir. (v) ispanya’da borg yiiki, Parasal Birlik tiyesi olmasiyla birlikte diizenli ve hatta artarak azalmistir. Ulkenin izledigi
mali konsolidasyon uygulamalari etkili olmus ve borg ylkindeki azalma, azalan bitge aciklariyla birlikte gergeklesmistir. O
dénemde ispanya’daki borg yiikii yiizde 35 diizeyine kadar gerilemistir.

B- 2008 yilinda yasanan krizin kisa stirede yayilmasiyla birlikte -gérece farkliliklar olsa da PIIGS ulkelerinin hepsinde tlke borg
yukleri artma egilimine girmistir. (i) Kriz 6ncesi donemde ytizde 70-80 diizeyinde seyreden borg ylkd, kriz sonrasinda hizla
yiikselmis ve 2012 yilina gelindiginde referans degerin iki katini asan bir orana, yiizde 130 bandina gikmistir. Ulke, biitge
aciklarini kontrol altina almasina ragmen borg yiikiiniin diisiiriilmesi hususunda arzulanan basariyr gésterememistir. Ulkedeki
borg yuki halen olmasi gereken referans degerden oldukga uzaktir. (ii) Kriz 6ncesi dénemde borg yikini ylzde 23’e kadar
diisiiren irlanda, kriz déneminde borg yiikiinde sagladigi kazanimlari koruyamamis ve iilkedeki borg yiikii, her yil misliyle
artarak 2012 yilinda ylzde 120 seviyesine ¢ikmistir. Lakin sonrasinda alinan mali konsolidasyon tedbirlerinin etkisiyle hem
bitge agiklari kontrol altina alinmis hem de borg yiiki on yil aradan sonra tekrar referans degere indirgenmistir. PIIGS tlkeleri
icinde irlanda’nin sergiledigi bu performans dikkat cekicidir. (iii) 2008 Kriziyle birlikte italya’nin borg¢ yiikii bakimindan
sergiledigi performans daha da bozulmus ve zaten yiizde 120 seviyesinde olan borg¢ yiki, yiizde 140 seviyesine ¢ikmistir.
Bitce acgiklarini nispeten kontrol altinda tutmayi basaran tlkenin borg yiikini kontrol altina alamamis olmasi, zaten var olan
sorunun krizle birlikte artarak stre geldigini gbzler 6niine sermistir. (iv) Kriz 6ncesi dénemde borg yiki bakimindan sorun
yasayan Yunanistan’in sorunu daha da artmis ve tlkedeki borg yiki, -referans degerin lg kati olan- yiizde 180 bandina
yikselmistir. Oyle ki, kriz sonrasi dénemde ilkenin biitge aciklarini kontrol etmekteki basarisi, borg yiikinii gerilemekte
yetersiz kalmistir. (v) ispanya’da kriz 6ncesi dénemde yiizde 35 diizeyine kadar diisiirdiigii borg yiikiini koruyamamis,
yasanan krizle birlikte tlkedeki borg ylku, hizli bir sekilde artarak ylizde 100 bandina yerlesmistir.

Borg yikleri agisindan bakildiginda PIIGS Ulkelerinde karsimiza gikan tablo olduk¢a endise vericidir. Cinki bitge disiplini
saglanmis olmasina ragmen irlanda disindaki iilkelerin borg yiikleri, referans deger olan yiizde 60’tan oldukca yiiksektir. Alinan
birgok tedbire ragmen borg ylklerinin azaltilamamasi, PIIGS iilkelerindeki mali kirilganlik gergegini gdzler 6niine sermekte ve
glinimuz AB’sinde yasanan yol ayriliklarinin esasta borg krizinden kaynaklandigini géstermektedir.

6. SONUC VE DEGERLENDIRME

Soguk Savas’in sona ermesiyle birlikte Avrupa Birligi yumusak glice dayali bir birlik etrafinda kiimelenen kiresel bir cekim
merkezi haline gelmistir. Farkli sosyoekonomik yapidaki tGlkelerin bir araya gelmesiyle olusturulan sineriji, bu gliciin kaynagini
olusturmustur. Lakin yasanan krizler ile birlik biinyesinde yasanan bazi ekonomik gelismeler ve 6zellikle mali sorunlar
sebebiyle AB, kiiresel 6lgekte meydana gelen degisim ve donisiime yeterince uyum saglayamamistir.

AB’de hiikiimetler istii yapinin gelisimi cogu kez 6telenmis ve yasanan sorunlara yonelik ¢6ziim arayislari genellikle var olan
hiikiimetler arasi yapi tarafindan sekillendirilmistir. AB’de kurallar olusturulmasina ragmen bu kurallara uygulanacak
yaptirnmlarin cogu zaman uygulanmamasi, hiikkiimetler isti yapinin istenilen diizeyde calismadiginin acik kanrtidir. Ornegin
1993 yilinda belirlenen Maastricht Yakinlagma Kriterleri, tim somutlugu ile ortadayken bazi Giye devletler yeterli kosullari
saglamadiklari halde Parasal Birlik Gyesi olmus, Parasal Birlik Uyesi olan bazi devletler ise sartlari saglayamaz hale geldiklerinde
herhangi bir yaptirima tabi tutulmamistir. 1998 yilinda imzalanan istikrar ve Biiylime Pakti ile Parasal Birlik disinda kalan
tlkelerin Euronun istikrarina zeval getirmeyen para ve maliye politikasi uygulayacaklari taahhit altina alinmis, lakin
taahhiidin yerine getirilmemesi halinde uygulanacak yaptirimlar belirsiz birakilmistir. Yine birligin lokomotifi konumundaki
Almanya ve Fransa’nin yakinlagma kriterleri igindeki biitce sartini 2002 ve 2003 yillarinda ihlal etmelerine yaptirim
uygulanmamasi Birligin diger Ulkelerinin de kurallari ihlal etmelerine dayanak olusturmustur. Hal bdyle olunca da kural
ihlalleri mesruiyet kazanmis ve AB, kurallari olan lakin yaptirimlari olmayan, olsa da uygulanmayan bir entegrasyona
dontsmistlr.

80’li yillarla birlikte “maliye politikasl” uygulamalari adeta sansiire ugramis ve o donemde ekonomi yonetimleri “para
politikasi” uygulamalarina yonelmistir. Uzun slre para politikasi uygulamalari ile yon verilen ekonomiler, 2008 kiiresel krizi
ortaya ciktiginda adeta bir kurtarici olarak maliye politikasina ydnelmistir. izlenen mali istikrar programlarina yénelen iilke
hiuktumetleri -aynen 70’li yillarda oldugu gibi- blyik ¢apli bltge agiklari ve yiiksek borg yikleriile kargilasmiglardir. Mali alanda
yasanan bu iki sorunun olusmasinda kriz sonucu iflasa siiriiklenen sirketlerin kamulastirma yoluyla kurtarilmasi, yani bir
anlamda kapitalist zararin kamulastiriimasi etkili olmustur. Yasanan kriz, 2010 sonrasinda 6zellikle PIIGS Ulkelerinde borg
krizine donisiince hikiimetler yakin gegcmiste izledikleri genisletici politikalarin bir anlamda maliyeti olan biitce agiklari ve
yikselen borg yuklerinin hafifletiimesi amaciyla sosyal kazanimlari adeta tehdit eden “mali konsolidasyon” tedbirlerine
y6nelmistir.

Tutarlardan da gériilecegi izere italya’nin borg yiiki, diger PIIGS iilkelerinin toplam borg stokundan her dénemde fazladir.
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Krizle miicadelede 6ncelikle finansal kurtarma operasyonlari ve sonrasinda da ig talebi uyarici 6nlemlerin alinmasi, Birligin
zayif halkasini olusturan PIGS dlkelerinin zaten diisik olan biitce performanslarini daha da dustirmis ve artan buitce
aciklarinin finansmaninda yine ve yeniden borglanma yoluna gidilmistir. Bu lilkelerin Parasal Birlige girmeleri ile birlikte kredi
dereceleri artmis, AB ve Euro semsiyesi altinda kur risklerinin ortadan kalkmasi ile bu tlkelere olan sermaye akisi hizlanarak
PIIGS ilkelerinin dlsik faiz oranlarindan borglanmalarina imkan tanimistir. PIIGS (lkelerinde yasanan gorece yulksek
enflasyon, reel faiz oraninin diismesine hatta zaman zaman negatif deger almasina sebep olmus, bu da borglanmayi ¢ok daha
cazip hale getirmistir. PIIGS ulkelerinin boylelikle kamu borg stoklari yiikselmis ve yliksek borg yiikii olugan PIIGS (lkelerinde
surdirulebilirlik kaygilar arttigindan bu ekonomilere duyulan giiven sarsilmistir. Kaldi ki, PIIGS (ilkelerinde yasanilan borg
sorununun biyukligu, borglarin 6telenerek ¢ozilmesi ihtimalini zaten sifirlamistir. Ayrica borg krizinin stirekli olarak kurtarma
paketleri yoluyla ¢oziilmeye ¢alisilmasi kredi riskinin yiikselmesine ve ulusal segmen kitlelerinin tepkilerine yol agmaktadir.

Seg¢men tepkileri ulusal hikiimetlerin tercihlerini etkilemekte ve Britanya 6rneginde oldugu gibi ¢ok daha radikal ¢6ztimlerin
giindeme gelmesine sebep olmaktadir. Kiresel bir sok olan 2008 krizi, AB igerisinde Birligin ulus Ustl yapisi ile ulusal
hikimetler arasindaki catismayi belirginlesmistir. Krizle beraber yasanan Borg Krizi, Birligin Gglincl blylk Gyesi konumundaki
Britanya’nin AB’den ayrilmasinda baslica etken olmustur.

Kiresellesmenin sekil verdigi 21. Ylzyilda yasanan krizler, sadece ticaret ve finans iligkileri Gizerinden degil, borg iligkileri
Uzerinden de sirayet etkisi gosterecektir. 2008 Kiresel Krizinin etkilerini yeni yeni atlatmaya baslayan PIIGS ulkeleri krizden
borg ylkleri artarak ¢cikmiglardir. 2019 yilinin sonunda ortaya gikan Covid 19 kiiresel salgini, tim Diinya ulkeleri ile birlikte AB
dzelinde 6zellikle italya ve ispanya basta olmak {izere PIIGS iilkelerini vurmustur. Mali kirilganliklari yiiksek olan PIIGS
Ulkelerinin yasanacaklari birer borg krizi, belki de AB’nin sonu olacak ve olusturacagi sirayet etkisiyle tim diinyaya yayilacaktir.
Kaldi ki, Covid 19 kiiresel salgininin tim diinyada sebep oldugu olumsuzluklar da tam tersi yonde AB llkelerini etkileyecektir.
Bundan boyle olusacak sorunlarin yakin gegmiste oldugu gibi AB’nde kurtarma paketleriile gegistirilmesi de miimkiin degildir.
Clinkli kamu maliyesi alaninda yasanan sorunlar PIIGS {lkelerinin disindaki bircok AB (lkesi igin de gegerlidir. Hal boyle
oldugunda da zaten uzun yillardir olusturulamayan hikimetler (st yapi yerine yine hikkiimetler arasi yapi devreye girecek
ve bizce Ulkelerin yasadiklari ve yasayacaklari borg krizleri, her bir hiikimetin bagimsiz olarak izledikleri mali politikalarla
asiimaya g¢aligilacaktir.
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ABSTRACT

Purpose- The right of priority is an important problem in capital companies, especially in joint stock companies. The aim of the study is to
reveal possible financial losses in equity items if minority shares are not able to exercise their primary rights in case of capital increase in joint
stock companies.

Methodology - The study was conducted according to the qualitative research method, case study pattern. Sample Method was used to
create the working group. In order to ensure the validity and reliability of data collection as a data collection tool in the research, document
examination was applied in the direction of data diversification. In this context, data was collected by scanning articles and internet sources.
X A. operating in our country from the official website of Public Lighting platform within the scope of data set. The Balance Sheet, Income
Statement and profit distribution table data were used and these data were tested and the results were tried to be obtained from the
financial statements by means of benchmarking.

Finding- It is understood that minority shares in capital companies have probable financial losses in equity items if they are not able to
exercise their priority right in raising capital at a cost. This condition is come up with the results of analysis and evaluation of the balance
sheet, income statement and profit distribution table data of X A.S.

Conclusion- The findings of the study, with X A.$'s balance sheet for the years between 31.12.2015 and 31.12.2016 and from income
statement data for the same years were obtained. As a result of the transactions, there was a decrease in the shares of minority shareholders.
In case of liquidation with previous year's profits, it was determined that there was a decrease in dividends and financial rights. Therefore, it
was concluded that the rights of the former shareholders in the company should be determined in the market conditions, so that no partner,
even if they are a minority, should be held in such a way as to avoid loss of rights, and that the regulations should not be based solely on the
logic of majority vote.

Keywords: Equity, capital increase, priority right, capital reserves, profit reserves.
JEL Codes: G30, K30

! Galisma ISPEC INSTITUTE tarafindan 20-22 Aralik 2019 tarihleri arasinda Van’da diizenlenen “ISPEC 3. ULUSLARARASI SOSYAL VE BESERI
BILIMLER Kongresi’nde ézet sunum olarak sunulmustur.
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SERMAYE SIRKETLERINDE BEDELLI SERMAYE ARTIRIMI YAPILMASINDA RUGHAN HAKKINI
KULLANAMAYAN ORTAKLARIN OZKAYNAK HESAPLARI AGISINDAN DURUMUNUN iNCELENMESI

OZET

Amag- Righan hakki sermaye sirketlerinde 6zellikle anonim sirketlerde dnemli bir sorundur. Calismada anonim sirketlerde bedelli sermaye
artinmina gidilmesi halinde azinlik paylarinin riichan hakkini kullanamamalari durumunda 6z kaynak kalemlerinde muhtemel mali kayiplarin
ortaya gikariimasi amaglamaktadir.

Metodoloji- Calisma nitel arastirma yontemi, 6rnek olay (case study) desenine gore yapilmistir. Calisma grubunun olusturulmasinda 6rneklem
metodu kullaniimigtir. Arastirmada veri toplama araci olarak ve gegerlikle guvenirliginin saglanmasi amaciyla veri cesitlemesi yonuyle
dokiiman incelemesine bagvurulmustur. Bu kapsamda makale ve internet kaynaklari taranarak veriler toplanmistir. Veri seti kapsaminda
Kamu Aydinlatma Platformu’nun resmi web sitesinden tilkemizde faaliyet gostermekte olan X A.S.’ye ait elde edilen Bilango, Gelir Tablosu ve
Kar Dagitim Tablosu verileri kullanilmis ve bu veriler test edilerek kiyaslama yolu ile finansal tablolardan sonuca gidilmeye ¢alisiimigtir.
Bulgular- Sermaye sirketlerinde bedelli sermaye artinminda azinlk paylarinin riighan hakkini kullanamamalari durumunda 6z kaynak
kalemlerinde muhtemel mali kayiplarinin oldugu anlasilmistir. Bu durum X A.S’ye ait Bilango, Gelir Tablosu ve Kar Dagitim Tablosu verilerinin
analiz ve degerlendirmeye tabi tutulmasi sonucunda da ortaya ¢ikmistir.

Sonug- Calismada elde edilen bulgular, X A.$’nin 31.12.2015 ile 31.12.2016 yillarina ait bagimsiz denetimden gegen bilangosu ile ayni yillara
ait gelir tablosu verilerinden faydalanilarak elde edilmistir. islemler sonucunda azinlik durumundaki ortaklarin hisselerinde azalma oldugu
ortaya ¢ikmistir. Gegmis yil karlari ile tasfiyeye gidilmesi halinde kar paylarinda ve mali haklarda azalma oldugu tespit edilmistir. Dolayisiyla
bedelli hisse artirrminda, eski ortaklarin sirket tizerinde olan haklari piyasa sartlarinda tespitinin yapilmasi, boylece azinlik durumunda olsalar
bile hicbir ortagin hak kaybina ugramayacak sekilde dizenlemelerin yapilmasi ve dizenlemelerin sadece oy ¢oklugu mantigina
dayandiriimamasi gerektigi kanaatine variimistir.

Anahtar Kelimeler: Ozkaynak, bedelli sermaye artirimi, riichan hakki, sermaye yedekleri, kar yedekleri.
JEL Kodlari: G30, K30

1. GIRiS

Sermaye sirketlerinde sermaye 6n planda oldugundan sermaye taniminin yapilmasi konunun 6neminin vurgulanmasi
acisindan yararli olacaktir. Sermaye terimi iktisat, hukuk ve muhasebe bilimleri agisindan farkli anlamlara gelmektedir. iktisat
bilimine gore sermaye, katlanilan gabanin verimliligini gogaltan Gretim araglari olup 6nceden Uretilmistir(Parasiz, 2007: 512).
Hukuk terminolojisi agisindan bakildiginda ise sermaye, bir iktisadi isletme ya da ortak faaliyetin hedefledigi amaci elde etmek
icin isletme ya da ortakliga birakilan maddi veya maddi olmayan varliklarin parayla ifade edilebilen unsurlarin timadir(inal,
2003: 854). Muhasebe bilimine gore, sermaye iki farkli kavram seklinde ele alinir. Bunlar; “esas sermaye” ve “06z kaynak”
seklinde ifade edilebilir. Esas sermayenin tanimini yaparsak ticari bir faaliyete konulmus olan para ve ya parasal olarak ifade
edilebilen unsurlarin yekdnudur. Oz kaynak ise ¢cok daha genis bir anlami ifade edilmektedir ve isletmenin kurucularinin
isletmeye yapmis olduklari yatirimlarin hepsini temsil eder(Collin, 2007: 84).

Sermaye sirketlerinin glicli bir sermayeye sahip olmasi gerekmekte olup sirketler s6z konusu sermaye ihtiyaglarini ic
finansman kaynaklarindan karsilayabildikleri gibi dis finansman kaynaklarindan da karsilamaktadirlar. Bu baglamda sermaye
sirketleri bedelli ve bedelsiz sermaye artirimlarina gitmek suretiyle ortaklarindan veya tglincii sahislardan ig ve dig finansman
yollarina bagvururlar. i¢ finansman kaynaklari yoluyla sermayenin artirilmasi yénteminin uygulamasinda, yeni pay senetleri
¢ikarilarak mevcut sirket ortaklarina karsiliksiz yani bedelsiz hisse olarak sermayeleri oraninda verilebileceginin yani sira, diger
bir sekilde elde bulunan halihazirda ki pay senetlerinin nominal bedellerinin arttiriimasi seklinde de olabilir. Bu sekilde pay
senetlerine ait nominal bedelin yiikseltilmesi i¢ finansal kaynaklar ile sermaye artisi yoluna gidilmesi durumunda, halihazirdaki
pay senetlerinin yazili degeri, eklenen tutar nisabinda artirilir ve yeni bedel, var olan pay senetlerinin tizerinde damgalanmak
seklinde gosterilir. Diger bir ifadeyle, bedelsiz hisse senedi verilmesi suretiyle gerceklesen sermaye artirimlari, sirketlerin ig
kaynaklarini olusturan ve 6z kaynaklari arasinda yer alan "sermaye yedekleri" ve "kar yedeklerinden” yapilmaktadir. Sermaye
yedekleri; hisse senedi ihrag primleri, iptal edilen ortaklik paylari, yeniden degerleme veya maliyet artisi yapilmasi sonucu
olusan fonlardan meydana gelir. Kar yedekleri ise; yasal, statii ve olaganisti yedekler ile yedek niteligindeki karsiliklar, 6zel
fonlar vb. yaninda isletmelerin ticari faaliyetlerinin sonucunda elde ettikleri karlarin sirket biinyesinde tutularak heniz
dagitimi yapilmamis parasal ifadelerdir(Ciftgi, 2000:1).

Bir baska finansman sekli olan bedelli sermaye artirimi ise, isletmelerin yeni finansman elde etmek igin piyasaya surdikleri
"bedelli" hisselerini, nominal bedelle veya daha yiksek bir bedelden halihazir bulunan ortaklarina veya uglinct kisi
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durumundaki yatirimcilara satmalari seklinde gergeklesmektedir(Borsa istanbul, 2015). Bedelli hisse senedi gikariimasi yoluyla
sermaye artirimina giden sirketlerin borsada islem goren hisseleri ile ilgili tim haberler ve firma ile ilgili batin bilgiler
kamuoyuna ilan edilir. Bu kamuoyuna ilan edilen haberlerden biri olan bedelli sermaye artirimi, isletmenin ileride daha yiksek
getiriler elde etmek igin yeni yatirimlara giristiginin ve daha guiglt bir finansal yapiyi amaglamasi bakimindan piyasada olumlu
bir haber olarak algilanir. Ayni zamanda bedelli sermaye artisi yoluna gidilmesi, halihazirdaki yatirimcilardan fon gikisina sebep
olacagindan bu haberin olumsuz bir haber olarak gorilmesi olasiligi da s6z konusudur(Kugiiksille & Mizrahi, 2015:63-64).

Ticaret hukuku agisindan konuya bakildiginda ise ilgili maddelerin su sekilde oldugu goriilmektedir; TTK 459’un 1.'nci
bendinden anlasildigina gore sermaye artirimina esas sirket paylari hepsi ya degistiriimis ana s6zlesmede ya da istirak
taahhitleri sozlesmesinde taahhldi yapilir. 2'nci fikraya gore istirak taahht sekli yeni paylarin alinmasina iliskin 461.madde
kapsaminda kayitsiz sartsiz ve yazili sekil sartina uyularak yapilmalidir. istirak taahhiitnamesinde sermaye artirim
taahhlduniin sebebi belirtilmelidir. Bunun yani sira hisselerin miktarini, kabul géren degeri, nev’ini, grubunu, 6denecek pesin
bedeli, taahhldin vadesini ve tedavil primi ile taahhit verilenin imzasi konulmahdir. 3.fikrasinda béyle yapilacak sermaye
artislarinda nakdi sermaye taahhutlerinde 341.madde, ayni(mal) sermayesinin konulmasinda 342 ve 343.maddeler, bedelin
odenmesinde 344 ve 345.maddeler, halka sunulanacak hisselerde 346.madde, ihra¢ edilecek hisselere 347.madde
kiyaslanarak uygulanmaktadir.

TTK 461.madde 1.bendine gore ortaklikta mevcut hisse sahipleri yeni ¢ikarilmig hisseleri var olan paylarini sermayeye
oranlamasina gore alma hakkina sahiptir. 2.bendine gore sirket genel kurulunun sermaye artisi ile ilgili karari pay sahiplerinin
richan(onalim) hakki, hakl sebeplerin mevcut olmasi halinde ve sermayenin % 60'ini temsil edenlerin olumlu oylari ile
sinirlandirilabilir ya da kaldirilabilir. Riighan(On alim) hakkinin sinirlandiriimasi ya da ortadan kaldiriimasi igin kanundaki
yaklagim, hisselerin halka arz edilmesi, isletme bélimlerinin, istirakin devir alinmasi ve galisanlarin sirkete katihmi hakl ve
dogru neden kabul edilir. Bu sebepler gerekge gosterilerek olusan onalim (righan hakki) higbir sekilde kisitlanamaz, yok
sayllamaz ve higbir tarafi haksiz gérecek sekilde faydalandirilamaz ve hak kaybina sebebiyet verilemez denilmektedir. Orana
ait kosul hari¢ bu madde sartlari kayith sermaye sistemine tabi olunmasi durumunda yonetim kurulunun kararina da uygulanir.
Sirket yonetim kurulu righan(énalim) hakkinin kisitlanmasini veya yok sayilmasinin nedenlerini, yeni hisselerin bedelli ve
bedelsiz olarak g¢ikarilmasinin dayanaklarini, bedelin nasil belirlenecegini bir hesap raporuyla duyurur. Bu rapor tescil ve ilana
tabidir.3.bende gore sirket yonetim kurulu yeni hisselerin alma seklinin nasil olacagini bir hiikiim ile tanimlar. Bu haktan
faydalanacaklara onbes ginliik bir zaman tanir. Ticaret Sicil Gazetesinde ilani gerekir. Bunu yaninda ilgili firmanin web
sitesinde duyurur. Riighan(énalim) hakki devredilebilir. Sirket 6n alim hakki taninan hisse sahiplerinin bu haklarini kullanmalari
kendi namina yazilmis hisselerinin devredilmesinin ana s6zlesme ile sinirlandirildigini ileri stirerek mani olamaz. Hukuki olarak
da deginildigi gibi boyle bir yolla sermaye artiriminda righan hakki kavrami ortaya ¢ikmaktadir. Bu hak bazen yerinde
kullaniimakta bazen de ortaklarin hisse kayiplariyla sonuglanmaktadir.

Bu nedenle sermaye sirketlerinde ihtiya¢ duyulan sermaye artirimlarinin TTK’nin 462. maddesinde belirtildigi gibi sermaye
unsurlarini olusturan en dnemli hesap gurubu olan 6z kaynaklar, bilango tarihindeki varliklar toplaminin ne kadarinin isletme
sahibi veya ortaklari tarafindan karsilandigini géstermektedir. Diger bir ifade ile 6z kaynaklar isletmenin hem kurulus tarihinde
hem de kurulus tarihinden bilango tarihine kadar isletmeye konan sermaye ile karlarin isletme biinyesinde birakilmasi
suretiyle saglanan oto finansman kaynaklarini kapsamaktadir. Oz Kaynaklari olusturan hesaplar; Odenmis Sermaye, Sermaye
Yedekleri, Kar Yedekleri, Ge¢mis Yillar Karlari, Ge¢mis Yillar Zararlari, Donem Net Kari veya Zarari olarak gruplandiriimigtir. Bu
¢alismada bu konu ele alinacak olup ¢alisma kapsaminda azinlik haklari ve riighan hakkinin kullanilamamasinin sonucu olarak
pay sahiplerinin 6z kaynaklar hesap sinifinda maruz kaldiklari kayiplari ve bunun mali sonuglari izerinde durulacaktir.

Calismada riichan hakkinin ortaklar tarafindan oncelikle kullanilmasinin 6nemi {zerinde durulacagindan, Tiirk Ticaret
Kanunu’nun i¢ kaynaklardan finansmana iliskin maddesine deginilecektir. TTK'nin ilgili maddesi geregince; sirket bilangosunda
sermayeye ilave edilmesine hukukun izin verdigi finansal kaynaklarin varligi halinde, bu finansal kaynaklarin sermayeye ilave
edilmeden, sermaye taahhiidii yoluyla sermaye artisina gidilemez. Bahsedilen fonlar hem sermayeye eklenerek hem de ayni
nisapta sermayenin taahhidi yoluyla sermaye artisina gidilebilir. Sermaye artis karan sirket genel kurulun veya yonetim
kurulunun bu yondeki karari ve esas sdzlesmenin alakali maddelerinde degisik seklinde tescili ile kesinlesmis olur. Tescil ile
halihazirdaki hisse senedi sahiplerinin mevcut hisselerinin sermayeye oraninca bedelsiz hisseleri kendiliginden elde ederler.
Bedelsiz paylara ait haklar yok sayilamaz, kisitlanamaz ve bu haktan feragat edilemez (TTK:462/3). Kanunda da belirtildigi
Uzere TTK i¢ fonlar varken dis finansmana gidilemeyecegi hiikmiinl getirmektedir. Bunun yaninda i¢ kaynaklardan sermaye
artirimi vergisel yonden de kazang istisnasi saglamaktadir.

Ote yandan, dénem karindan ayrilan yedeklerin sermayeye eklenilmesi suretiyle sermaye artirrmina gidilmesi mevcut pay
sahiplerine bedelsiz pay senedi verilmesi ile dogrudan kar payi verilmesi arasinda herhangi bir farklilik yoktur. iki durumda da
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hissedarlar, isletme biinyesinde var olan karlar lizerinden tasarruf hakkina sahiptirler. Bu nedenle, kar yedeklerinden finanse
edilen sermaye artisi sonucunda hissedarlarca bedelsiz istirak payi elde etmeleri durumunda, elde edilen bu istirak paylari
Uzerlerinde yazili bedelleri ile istirak hesaplarinda takip edilecek ve istirak kazanglari istisnasindan dolayl kurumlar vergisi
kesintisine yani stopaja tabi olmayacaktir. Bu durumda vergi istisnasi yoluyla ayrica kazang elde edilecektir.

CGalismamizda elde edilen veriler Kamu Aydinlatma Platformundan faydalanilarak X olarak nitelendirilen bir isletmenin gercek
verilerinden yola gikilmis ve bu isletmenin verileri test ve analiz edilmistir. Bu analizde X A:S. verileri (izerinden mevcut kari ile
kar dagitimi yapilmistir. X A.$’nin kar dagitimi yapilmadan bedelli sermaye artirmina gidilmesi durumunda righan hakkini
kullanamayan ortaklarin durumu incelenmis ve bu ortaklarin kar paylarinda hak kaybina ugradiklari 6rneklem yoluyla tespit
edilmeye calisiimistir. Bedelli hisse artiriminin azinlik durumundaki hissedarlar agisindan hem kar paylarinda hemde sermaye
paylarinda bir azalmaya sebebiyet verdigi yapilan test ve analizlerle ortaya konmustur. Ayrica bedelli hisse artirimina gidilmesi
ve bu hisselerin ortaklardan sadece bir kisminin faydalanmasi ya da disardan ortak alinmasi durumunda bir taraftan mevcut
sartlarda ortaklarin hak kaybina ugradiklar diger taraftan tasfiye halinde kar payi ve sermaye haklarinda kayiplarin olustugu
orneklendirilerek anlatiimistir.

2. AZINLIK KAVRAMI

Azinlik esasinda sermayenin yizde onunu temsil eden pay sahipleri olarak tanimlanmaktadir. Bazen azinlik terimi tek tek
bireyleri de ifade etmektedir. Bu nedenle riighan hakkinin kullanilmasinda en énemli unsur azinlik pay sahiplerinin haklaridir.
Turk Ticaret Kanunu’nun 411. maddesinde azinlik kavrami azlik olarak tanimlanmaktadir. Genellikle (1) sirket sermayesinin
minimum %10’nunu, halka agik isletmelerde %5’ini temsil eden hisse sahipleri, sirket yonetim kurulundan, yazili olarak
zorunluluk sebeplerini ve giindemi belirleyerek, sirket genel kurulunu toplantiya gagirir veya sirket genel kurulu olagan
toplanti yapacak ise, karar verilmesini istedigi mevzulari toplanti glindemine alinmasini talep edebilir. Sirket ana (Esas)
sozlesmesinde, genel kurulun toplantiya ¢agrilmasi hakki azinlik pay sahipleri ortaklara da taninabilir seklinde azlik payi
tanimlanmistir (TTK:411).

Gugluye gore; azinhk, mali islemlerde kar dagitimi veya bedelli hisse senedi ile sermaye artiriminda temsil ettikleri hisselerin
oraninin biyik hisselerden az olanini temsil eden grup olarak tanimlanmaktadir. Bazen bir sirketin genel kurulunda
sermayenin %49’unu temsil eden hisseler azinlk olarak tarif edilirken, bazen de %5’ini temsil eden hisseler ¢ogunlugu
olusturabilmektedir.

a)-Bir bakima azlik, sirket esas sermayesinin yarisindan daha az kismini elinde bulunduran ortaklardir ki; bu manada azinlk
hisselerine TTK’n un tanimig oldugu bir hak ve yetki bulunmamaktadir.

b)-Sirket genel kurulunun herhangi bir oylamasinda c¢ogunlugun iginde yer almayanlar manasindaki azinlik paylarinin
T.T.K.”nunca himaye durumu mevcut degildir. Sadece genel manada ki azinlik haklarinin himayesine yonelik dnlemlerden
faydalanma haklari mevcuttur.

c)-Mevsuf Azinlik: Azlik terimi yukarida belirtilenlerden ayri olarak bir de yasa koyucunun belirledigi orana tekabil eden hisse
sahiplerini ifade etmektedir ki; bu anlamda ki azinlik mevsuf (qualified minority) azinlik paylari olarak tanimlanmaktadir. Cogu
zaman sirket icin ¢ok dnemli kararlar alinmasi durumunda basit gogunluk nisabi aranmasinin yani sira azinlik hisselerine
taninmis olan haklarin kullanilabilmesinde de genel manada azinlik kavraminin iginde olan miinferit hisse sahibi veya herhangi
bir azinlik payi grubunun degil yasalarin belirledigi bir nisabi meydana getiren hisse sahiplerine taninmistir. Azinlik haklarinin
faydalanilabilmesi icin sirket esas sermayesinin TTK’nun ilgili dizenlemesine gore ylizde onuna, SPK diizenlemelerince de
ylzde begine sahip olunmasini gerektirmektedir(Gugll, 2000:3-4).

Baska bir kaynakta SPK mevzuatina goére “halka agik anonim ortakliklarda, sirket 6denmis sermayesinin en az yirmide birini
elinde bulunduran hisse sahiplerince kullanilabilmektedir” seklinde tarif edilmektedir. Doktrinde azinlik haklari ikiye
ayrilmaktadir. Bunlar; olumlu azinlk haklari ve olumsuz azinlik haklaridir. Azinlik haklari bu iki baslik altinda incelenmektedir.
Olumsuz azinlik haklarina gore, sirket genel kurulunda yeterli sayi saglanmis olsa bile, azinlik grubunun olumsuz oy kullanmak
suretiyle karar alinmasini engelledigi durumu ifade eder. Olumlu azinlik haklarina gelince, gogunlugun iradesine ters olmasina
ragmen, azinlik gurubunun irade agiklamasi ile haklarini hakl bir talebe dayandirarak yada dava yoluna bagvurmak suretiyle
aramalandir(Canpolat., S.,S., 2008:161-163).

Yargitay “Ortakligin esas sermayesinin minimum onda biri tutarinda hisseleri elinde bulundurmak azinlik haklarindan
faydalanmayi dogurur. Bu hak bir kisi de toplanacagi gibi birden ¢ok paydasin birlikte hareket etmesi halinde de olusur.”
seklindeki karariyla bu gorisi benimsemistir(Manop, 2008:11).
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Yukarida anlatildigi izere, azinlik haklarina hukuksal olarak ok dnem verilmekte fakat yasal olarak bazi paradokslar nedeniyle
kanuni yollara basvurulmasinda ve tiketilmesinde azinhk haklarinin kullanilmasi biraz zorlastirilmistir. Azinhk paylarinin gok
olmasi ve hisseleri ellerinde tutan paydaslarinin birbirinden uzakligi ve hak distiricl streler nedeniyle azinlik haklari bazen
korunamamaktadir.

3. LITERATUR OZETi

Parasiz’a (2007) gére sermaye, katlanilan ¢abanin verimliligini cogaltan tretim araglaridir. inal’a (2003) gére ise bir iktisadi
isletme ya da ortak faaliyetin hedefledigi amaci elde etmek igin isletmeye birakilan maddi veya maddi olmayan varliklarin
parayla ifade edilebilen unsurlarin timiddr. Collin (2007) isletmenin kurucularinin isletmeye yapmis olduklari yatirimlarin
hepsini temsil eder seklinde tanimlamigtir. Tirk Ticaret Kanunu (459-461) Sermayenin artirilabilecegi ve bu artisin nasil
yapilabilecegi agiklanmistir. Sermaye artirimina giden isletmelerde iki tlrli artirirm s6z konusu olmaktadir. Bedelsiz hisse
¢ikarilmasi ya da bedelli hisse cikarilmasi yoluyla gergeklesmektedir. Bedelsiz hisse ¢ikarilmasi ancak var olan hisse
bedellerinin artirilmasi ya da yeni hisse gikarilarak ortaklarin sermayesi oraninda ortaklara bedelsiz olarak dagitilmasi seklinde
gerceklesmektedir. Bedelsiz hisse gikarilmasi i¢ kaynaklarin sermayeye aktariimasi ile miimkiindir. Cift¢i'ye (2000) gére
bedelsiz hisse gikarilmasi sermaye yedekleri ve kar yedeklerinden yapilmaktadir. Bedelli hisse ¢ikarilmasi durumunda ise
isletme disindan isletmeye yeni ortak alinmasi ve hisselerin bedelli olarak piyasaya sunulmasi seklinde gergeklesmektedir.

Kuguksille & Mizrahi (2015)'ye gore bedelli hisse g¢ikarilmasi isletmede daha guglu bir finansal yapinin olusmasi agisindan
piyasada olumlu bir haber olabilecegi gibi, mevcut yatirimcilardan fon gikisina sebebiyet verdiginden olumsuz bir haber
olabilecegi olasiliginin da goéz ardi edilmemesi gerektigini ifade etmektedir. Bedelli hisse gikarilmasi durumunda mevcut
ortaklar i¢in riighan hakki dogmaktadir. TTK 461. maddesi mevcut ortaklarin sermaye oraninda riigchan hakkini kullanabilecegi
vurgulanmis ancak sermayenin % 60’ni temsil edenlerin olumlu oylariile sinirlandirilabilecegi ya da ortadan kaldirilabilecegini
hikdm altina almistir. Ayrica bedelli hisselerin mevcut ortaklar tarafindan alinabilmesi, yani riichan hakkinin kullanilabilmesi
15 glnluk bir streye baglanmasi, sire bakimindan da kisithlik getirmektedir. Er, Sahin, vd.'ne (2015) gore, isletme disi
kaynaklar isletme igi kaynaklara gore ¢ok daha fazla gesitlidir. Bunlardan bazilari borglanma yoluyla da elde edilebilmektedir.
Gengoglu, Once vd’ne (2013) gére ise isletme ici kaynaklarin sermayeye aktariimasi yoluyla sermaye artirrmina gidilmesi
halinde, artirim karsihig tedavil edilen pay senetlerini mevcut ortaklara sermaye paylari oraninda bedel karsiligi olmaksizin
dagitilmasi gerektigi ifade edilmistir. Erig (2009) ayni konuya deginerek sermaye artiriminin i¢ kaynaklardan yapilmasi halinde
bedelsiz hisselerin ortaklara dagitilmasi ve buna karsilik bir bedel istenmemesi gerektigini belirtmistir.

Kanunda belirtilen %60’k oran ¢ogunluk ve azinlk kavramlarini da ortaya ¢ikarmaktadir. TTK’ 411. maddesinde azinlik
haklarindan soz edilmis ve sermayenin %10’nunu temsil edenleri azinlk olarak nitelemistir. Bu oran halka acik isletmelerde
%5 olarak ifade edilmistir. Gugli 'ye(2000) gore azinlik kavramini mali islemlerde kar dagitimi veya bedelli hisse senedi ile
sermaye artiriminda temsil ettikleri hisselerin oraninin biyiik hisselerden az olanini temsil eden grup olarak tanimlamistir. Bu
durumda sermaye payinin yarisindan az olan tutarda hisseyi elinde bulunduran ortaklar azinlik olarak nitelenebilmektedir.
Canpolat (2008) azinhk hakkinin kullanilmasinda olumlu azinlik hakki ve olumsuz azinlik hakki seklinde ele almaktadir. Azinlk
durumundaki ortaklarin hukuki olarak basvurabilecekleri yollari tanimlamakta ve bu yollarin kullaniimasini olumlu veya
olumsuz hakkin kullanimi seklinde yorumlamaktadir. Manop (2008) bir Yargitay kararina dayanarak, ortakligin esas
sermayesinin minimum onda biri tutarinda hisseleri elinde bulundurmak azinlik haklarindan faydalanmayi dogurur. Bu hakkin
bir kiside veya birden g¢ok kisinin ayni konuda birlikte hareket etmesi seklinde kullanilabilecegini ifade etmektedir.

Ozsungur, (2014) sermaye artirimina gidilmesi durumunda dikkat edilmesi gereken &nemli hususun isletmedeki menfaat
dengesinin korunmasi oldugu ve yapilan islemin gergegi yansitmasi gerektigini ifade etmistir. Ayrica, sermaye artiriminin
righan hakkini kisitlanmasini gerektiren bir durum sézkonusu oldugunda isletmenin cikarlari kapsaminda bir islem
yapilmasinin dogru bir karar oldugunu da vurgulamistir.

Cosetti & Meo (2012) italya Ticaret Hukuku’na gére, sermaye artinminda dis kaynak kullanilmasi durumunda, mevcut
hissedarlarin menfaatlerinin korunmasi igin hisse satis fiyatlarinin gercek piyasa degeriyle degerlenmesine 6zen gosterilmesi
gerektigini vurgularken, eski hissedarlarin katlandiklari maliyetlerin dogru hesaplanmasi gerektigini belirtir. Elde edilen
kazanimlarin mevcut hissedarlarin ¢abalari sonucu ortaya ¢iktigini belirtirken, gikarilacak hisselerin primli olmasi eski ve yeni
hissedarlar arasindaki pozisyonun dengelenmesi igin gerekli oldugunu ifade etmektedir.

Cenkgi (2016) Alman Yiksek Mahkemesinin kararina dayanarak g¢ogunluk hisselerinin giclinin sinirsiz gorilerek ve kot
niyetli olarak sirket zararina kullanilmamasi ve siibjektif iyi niyet olarak kullaniimasinin gérmezden gelinmesinin ahlaka aykiri
oldugu yoniinde karar aldigini ifade ederken, bu hakkin kotl niyetli olarak azinligi kayba ugratacak sekilde kullaniimamasi
gerektigini vurgulamaktadir.

DOI: 10.17261/Pressacademia.2020.1209 138



Journal of Economics, Finance and Accounting —JEFA (2020), Vol.7(2),p.134-154 Aslanoglu, Ozkan, Elci

Watson, McKenzie vd.’ne (2019) gére ingiliz ve Galler Ticaret Hukuku’nda azinlik haklarinin korunmasinda sermaye paylarini
esas almis ve oy oranlamasi ile azinhgin yapabileceklerini maddeler halinde sunmustur. Azinlik hissedarlari, sirketi kontrol
eden yoneticilerin davraniglarina karsi yardim talep eden ve haksiz 6nyargi iddiasinda bulunabilecegini ve hissedarlarin
magduriyeti sebebiyle sirketin adil bir sekilde elden gikariimasini isteyebileceklerini vurgulamislardir. Ayrica sirketin isleri, pay
sahiplerinin tamamina ya da bir kismina zarar verecek sekilde yirGtulirse bu azinlik pay sahiplerinin mahkemelere basvurma
hakkinin dogurmaktadir. Hisse senetlerinin sinirlandiriimasi ancak ya hissedarlar anlasmasi ya da azinlik pay sahiplerine
verilen veto hakkiyla olabilecegini agiklamistir.

Timmerman L. ve Doorman,A (2019) Hollanda Sirketler Hukuku’na dayanarak, azinlk hisselerinin zayif olmasi nedeniyle bu
konunun 6nem tasidigini, azinlik haklarinin iyi korunmasi gerektigini vurgulamiglardir. Azinhk hakkinin korunmasini ayrica tlke
ekonomisinin gliglenmesi yéniinden ele almis ve yabanci yatirimcinin tilkede yatirim yapmasi amaciyla, ister kiiglk ister bliylik
hisse sahibi olsun tiim hisse pay sahiplerinin korunmasini kamu diizeni kapsaminda degerlendirmistir. Ayni zamanda genel
kurul kararlarinin azinhk hakkini ihlali durumunda azinhigin yasal yollarla hakkini korumayi gerektiginde bu hakkin bir vakif
veya dernek araciligiyla korunabilmesine imkan vermistir.

Cetinyllmaz (2017) isvigre sirketler hukukunda azinlik haklarinin korunmasinda, sirket hisse sahipleri herhangi bir kisitlamaya
tabi tutulmaksizin riigchan hakkini kullanabilecegini vurgulamistir. isvicre Federal Mahkemesi verdigi bir kararda isletmenin
sermaye artisina gitmesi durumunda, hissedarlara taninan riighan hakki esit islem ilkesi dikkate alinarak kullaniimahdir
hukm{nu vermistir.

4. RUCHAN HAKKI

Sermaye sirketlerine has riichan (6nalim) hakki, esas sermayenin dis kaynak kullanilarak sermaye artisi sonucunda meydana
gelen hisseleri dncelikli olarak almayi saglayan hakki ifade eder. Riighan hakki esasen malvarhgi ile ilgili bir haktir. Bu nedenle
rigchan hakki sermaye sirketlerinde kullanilan bir hak olmasi nedeniyle; bir kere bu hak (6zellikle) dis kaynakh sermaye
artirimlarinda karsimiza gikar. Clinki sirketin serbest yedeklerinden yapilan “i¢ kaynakh” sermaye artirimlarinda, pay sahipleri
bu yeni paylari bedelsiz alma hakkina sahiptir(gratis-bedelsiz paylar)(Bozkurt, T.,2014:219). Ayrica hukuk sistemimizde Righan
Hakki olarak bilinen yararlanma hakkini, TTK’'nun 461. Maddesi (1) Mevcut hisse sahipleri, yeni ¢ikarilan sirket paylarini, sahip
olduklari paylarinin sermaye nisabinca 6n alim hakkina sahiptirler denmek suretiyle bir anlamda tanimlanmistir.

Yani; TTK Mad. 461’e gore sermaye sirketlerindeki her pay sahibi, gikarilan yeni paylari mevcut paylarinin sermayeye
béliinmesi sonucu ortaya cikan oran kadar itibari deger nispetinde alma hakkina sahiptir. Ozellikle sermaye sirketlerinin icinde
¢ok 6nemli yeri olan Anonim sirketlerde riichan hakki, pay sahibine yeni pay alma hakki taniyan ancak bu alim hakkinin
¢ikarilan yeni paylar ile mevcut paylar arasindaki oranti nispetinde olan, stbjektif, paya bagimli ve nispi haktir. (2) 6102 sayili
TTK m. 461 vd. hiikimlerinde, bedelli sermaye artirimina gidildiginde, ¢ikarilan yeni paylarin alinmasinda pay sahibinin dncelik
hakkinin vurgulanmasi amaci ile “riichan hakki” kelimesinin kullanildigi madde gerekgesinde ifade edilmistir. Anilan hikim,
pay sahipliginde &ncelik haklarini diizenleyen “Bezugsrecht” bashgi altindaki OR Art. 652b’den etkilenmistir(Ozsungur,
2014:147). 6102 sayili TTK’nunda richan hakkini sinirlandirmak veya kaldirmak hakli sebeplerin varligi halinde mimkin
olmaktadir.

Righan hakkinin sinirlandiriimasi ve ortadan kaldirilmasi azinhk haklarinin ihlali anlamina gelir. Aslinda bu hakkin korunmasi
azinlik haklarinin sulandiriimasini engelleyecek, kuclik pay sahiplerinin glivencesini arttiracaktir. TTK’nun 461/2.bendi
uyarinca “Onalim (Righan) hakki sinirlandinimak ve kaldiriimak suretiyle, hissedarlardan higbiri hakl cikariimak ve
faydalandiriimak suretiyle hak kaybina ugratilmamalidir. Karar yeter sayisina ait usul sartinin disinda bu karar kayitli sermaye
sitemine tabi sirket yonetim kurulunu alacagi kararlarda da gecerlidir. Sirket yonetim kurulu 6nalim (Rughan) hakkini
sinirlandiriima ve kaldirma sebeplerini ve tedavil edecek hisse senetlerinin primli ve primsiz gikarilma sebebini, prim
hesaplama esaslarini bir rapor ile duyurur, hesap raporu tescil ve ilana tabidir. ifade edildigi gibi ayrica, Sermaye Piyasasi
kanunun 18/5 maddesi geregince; “(5) Sirket yonetim kurulunun; imtiyazl yada Gzerinde yazili bedelden fazla veya az hisse
senedi ¢ikarilmasi, mevcut pay sahiplerinin yeni hisseleri almalarinin sinirlandirilmasi veya imtiyaz taninan hisse sahiplerinin
haklarini sinirlandiracak yonde karar alabilmesi sirket ana sozlesmesinde yetkili kilinmasina baghdir. Yeni hisse alma hakkinin
sinirlandiriimasi sirket hissedarlari arasinda esitsizlige yol agacak sekilde olamaz. 6102 sayili TTK'nin 461'inci maddesinin 2’inci
ve 3’Unci fikralarinin hiiklimleri halka agik ortakliklar i¢in uygulanmamaktadir” seklinde ifade edilmistir.

Kanun metninden de anlagildigi Gzere, righan hakkini akamete ugratacak rastgele kullanilacak bir yasal yol olmadigi gibi
bunun objektif olarak iyi niyet esaslari gergevesinde kullaniimasi gerekmektedir.
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Righan hakkinin finansal olarak da ele alinip lizerinde durulmasi gerekmektedir. Riigchan (yeni pay alma) hakki: Hisse senedi
sahipleri sermaye artirimi amaciyla sirketin ihrag edecegi yeni tertip hisse senetlerinden sermaye paylari oraninda yeni hisse
senedi alma hakkina sahiptir. Bu hak genel kurulda kisitlanabilir. Eger bu hak olmamis ve yeni ihrag edilmis hisse senetleri yeni
yatirimcilara satilmis olsaydi eski hissedarlarin hem oy hem de temettii haklari sulandiriimis olurdu.

Mali agidan; riigchan hakkinin dogmasi igin ihrag edilecek yeni hisselerin, satis fiyatiyla sirketin hisse senetlerinin pazar degeri
arasinda, arti bir degerin olmasi gerekir. Aksi halde ortaklar igin riighan kazanci dogmaz. Sirket genel kurulda alacagi bir kararla
riichan hakkini sinirlandirabilir. ihrag edilecek hisse senetlerinin mesela yarisinin riighan hakli, kalaninin ise normal satilmasina
karar verebilir.

Buradan hareketle; Righan hakki asagidaki formuille hesaplanabilir.
Ro = Po —Ps/N+1

Burada Ro riichan hakkinin teorik degerini, Po pay senedi piyasa (Pazar)fiyatini, Ps Pay senedi ortaklarina satis fiyatini, N yeni
pay senedi almak icin gerekli eski hisse sayisini gostermektedir(Okka, 2015: 861).

Yukarida bahsedildigi gibi rligchan hakki, ortada bir hakl sebep yokken kullanilabilecek hukuksal bir hak olmayip paydaslarin
pay oranlarinin korunmasi kardan pay almasi, genel kurulda oy kullanmasi mali ve idari haklarin korunmasini saglayan bir
miessese olarak gorilmektedir. Ortaklar tarafindan kullanilmasi durumunda mali olarak kazanimlar saglarken kullanilmamasi
durumunda mali kayiplar meydana getirmektedir.

5. SERMAYE SiRKETi PAYDASLIGINDA YUKUMLULUK VE HAKLAR (OZKAYNAKLAR)

isletmenin kisilik kavrami geregince isletmenin kendisi “birinci kisiligi”, isletmenin sahibi durumundaki ortaklar “ikinci kisiligi”,
borg verenlerde “liclincii kisiligi” ifade eder. isletme sahipleri yani ikinci kisiler araciligi ile elde ettigi finansmana 6z kaynak,
borg verenler yani tclincii kisiler araciligi ile elde edilen finansal kaynaklara ise yabanci kaynaklar denmektedir. ister
isletmenin sahipleri ister UGglinct sahislar olsun isletmeye sagladiklari kaynaklarin sonucu olarak isletme lzerinde haklari s6z
konusu olmaktadir. Bu hak varliklar Gzerindeki hak olarak bilinmektedir. Bir baska anlatimla 6z kaynaklar grubu isletme
sahiplerinin isletme varliklarina ait tasarruflarini muhasebe dilinde ifade ederken, yabanci kaynaklar gurubu Gginci kisiligi
temsil eden isletmeye dis finansman saglayanlarin isletmenin varliklarina ait haklarini ifade etmektedir.

Anonim Sirket paydashiginda isletmenin bir tlzel kisiligi olup, bu da hissedarlara bir takim mali ylikiimlGliikler ve alacak haklari
saglamaktadir. Sahiplik anlaminda sistematigin esasinda isletmenin kisilik kavrami bulunur. Bu kavram geregi bir isletmenin
iktisadi kisiliginin, yani isletmeye ait varliklar ve bu varliklardan dolayi ileri siiriilebilen haklardir. isletmenin mevcudiyeti ve
mevcudiyetin devami ile faaliyetlerini siirdiirebilmesi gerekir. isletme ticari faaliyetlerinde devamlilig saglayabilmesi igin
basta likid varliklar (nakit para) olmak iizere bir takim varliklara gereksinim duyar. isletmenin iktisadi kisiligi bu varliklari
tamamen karsilamada aciz kalabilmektedir. Bundan dolayidir ki isletmelerin ekonomik kisiliklerinin ihtiya¢ duydugu varhklar
ya isletme sahiplerinden veya Ugiincii kisilerde (ticari kredi) saglar. isletmeye birakilan iktisadi varlilar isletmenin varligini
olustururken, hukuki anlamda bir tiizel kisilik, ekonomik anlamda ise ekonomik kisilige sahip olarak bir varlik sahibi olacaktir.
Dolayisiyla, isletme iki tlir kaynaga sahiptir bunlardan biri 6z kaynak, digeri ise yabanci kaynaktir.

Buna gore kaynak baz alindiginda isletmeler igin finansman, bir isletmenin devam eden ve yapilacak yatirimlari igin gereken
fonun yani nakit veya sermayenin bulunmasidir. ihtiyaglari olan fon kaynaklarini oto finansman yoluyla yani isletme ici finansal
kaynaklardan saglayabildigi gibi isletme disi finansal kaynaklarda bagvurabilmesi imkan dahilindedir. isletmelerin 6z kaynaklari
olarak da ifade edilen i¢ kaynaklar, isletme sahibi durumundaki ortaklarinin mal varligi ile faaliyet karindan olusmaktadir.
Genel olarak bitin igsletmeler kurulum evrelerinde, dis finansman kaynaklarina ulasma konusunda zorluk yasamalarindan,
kendi 6z sermayelerini kullanmaya meyillidirler. i¢ kaynaklardan finansman dis kaynaklara gére daha az maliyetlidir. Ancak ig
kaynaklar yeterli olmadigindan biiyiime ve ilerleme asamalarinda genellikle dis finansal kaynaga ihtiyaglari olur. ihtiyag
duyduklari bu fonlari karsilayabilmek icin banka kredilerine, finansal kiralamaya (leasing), faktoringe, girisim sermayelerine,
yurtiginde ve yurtdiginda bulunan finansman kurumlari ile sermaye piyasalarindaki gesitli kredilere bagvurmak suretiyle dig
finansal kaynaktan istifade ederler. isletme disi kaynaklar isletme ici finansal kaynaklara kiyasla ¢ok cesitlilik ve farkhlik
gostermektedir. Bahsedilen finansal kaynaklari isletmelerin bir bolimi borglanma yolu ile bulurken bazilari sermaye artirimi
yolunu tercih etmektedirler(Er, Sahin vd, 2015:32).

Bu nedenle, isletme biinyesinde bulunan kaynaklarda her paydasin hisse oraninda hakki bulunmasindan yola gikarak yapilacak
sermaye artirimi i¢ kaynaklardan yapildiginda her bir ortagin isletme lzerindeki hakki mahfuz kalmak Uzere islemlerin
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yapilmasi gerekmektedir. isletmelerde bedelsiz sermaye artiriminda iki temel kalemden vyararlanir. Bunlar; i¢ finansal
kaynaklar yoluyla sermayenin artirilmasi ve karin pay senedi olarak dagitimi.

isletmeler, genellikle yeni bir fon olusturmak icin, yeni hissedarlar alma yada pay senedi tedaviil etmek suretiyle sermayenin
artirilmasi yolunu segmektedir. Bu yolla disardan gelecek sermaye artisi yeni bir kaynak olustururken, isletmenin yeni ortak
veya ortaklari da olusmaktadir. Sayet i¢ kaynaklardan yani “sermaye yedekleri” ve “kar yedekleri” veya ge¢mis yillarda elde
ettigi ancak dagitilmamis karlari sermayeye aktarmak sekliyle sermaye artinmina gidildiginde yeni ortak veya ortaklar
olmadigi gibi mevcut ortaklar tarafindan sermaye artirimi yapilmis olacaktir. Oto finansman yoluyla sermaye artirimi olarak
da bilinen i¢ kaynaklardan fon saglama ya sermaye yedekleri kullanilarak ya da kar yedekleri veya her ikisi de kullanilarak
yapilir. Sermaye yedekleri sinifi; hisse senedi ihrag primlerini, hisse senedi iptal karlarini, yeniden degerleme yapilmasi sonucu
meydana gelen fonlari olusturmaktadir. Kar yedekleri sinifi ise; yasal, statii ve olaganisti yedekler ile yedek benzeri karsiliklar
ve 6zel fonlarin takip edildigi hesaplardir. Bu hesaplarda biriken meblaglarin sermayelestirilmesi yolu ile sermayesini artiran
sermaye (anonim) sirketi, artinm karsiligi tedavil edilen pay senetlerini halihazirdaki ortaklarina sermaye paylari nisabinda
“bedel karsiligr olmaksizin” dagitir. Bu sermaye artirimi sonucu sirket ortaklarina verilen paylara “bedelsiz hisse senetleri”
denilmektedir(Gengoglu, Once vd., 2013:11-12).

Diger bir ifade ile isletmeler, bilangolarinda birikmis gegmis yillar karlari, yeniden degerlemeden dogan fonlari ve daha 6nce
biriken yasal yedek olarak ayrilan fonlari sermayeye ilave edebilmektedir. Buna oto finansman ya da i¢ kaynaklardan sermaye
artinmi denilmektedir(Eris, 2009:35). Tekdlizen hesap plani ve muhasebe sisteminin tanimlamis oldugu 6z kaynak hesaplari
adindan da anlasildigi gibi paydaslara hisseleri oraninda sorumluluklar yiklemekte ve ayni zamanda kazanimlar da
saglamaktadir.

6. AZINLIK PAYLARININ RUGHAN HAKKINI KULLANAMAMALARI SONUCUNDA
OZKAYNAK HESAPLARINDAKI KAYIPLARI

isletme ve ortaklar agisindan, 6z kaynaklar, sirket ortaklarinin isletmenin sahip oldugu varliklara iliskin haklarinin tanimidir.
Oz kaynaklar, genel olarak isletmenin safi varliklari ile ticari yiikiimliltkleri (borg) arasindaki pozitif fark olarak bilinir. Ticari
isletmede 6z kaynak kalemleri, 6denmis sermayeyi, sermaye yedeklerini, kar yedeklerini, ge¢cmis yil karlarini veya zararlarini,
faaliyet donemi karini veya zararini ifade eder(Gengoglu vd., 2013:141). Anonim sirket azinlk pay sahipleri bazi sebeplerden
dolayl kendilerine taninan riigchan hakkini ilandan sonra gerek mali yetersizlikler gerekse siireyi kagirmak suretiyle
kullanamamaktadirlar. Ayrica Tirk Ticaret Kanunu’nun 461. maddesinin 2. bendinde, genel kurulun mevcut sermayeyi artirma
karari ile hisse sahiplerinin dnalim (rGghan) hakki, sadece hakli bir sebebin olmasi halinde asgari esas sermayenin yiizde
altmisinin lehte oy kullanilmasi ile sinirlandirilabilir veya ortadan kaldirilabilir, seklindeki yaklasimi riichan hakkinin
kullanilamamasi ihtimalini dogurmaktadir. Onalim (Riichan) hakkinin nasil sinirlandirilacagi tamamen kaldiriimasina dair
mesru nedenler yasa yapici tarafindan ornekli ve istisnalari sayilarak anlatilmigtir. Bu ornekleyici ve istisnai durum igin,
hisselerin halka sunumu, bir isletmenin veya isletme bolimlerinin, istirakin devri ve galisanlarin sirkete katilmalari gibi
sebepler hakli sebep kabul olunmaktadir. Hakli sebepler igin gesitli yaklasimlar s6z konusu oldugundan bu 6rnekleri daha da
artinilabilir. Bunlara ilave olarak boyle bir durum hasil oldugunda dikkat edilmesi gereken 6nemli husus isletmedeki menfaat
dengesinin korunmasidir. Diger dikkat edilmesi gereken husus ise yapilan islemin ger¢egi yansitmasi ve énemli bir gerekgeye
dayanmasidir. Esasen riichan hakkinin kullaniimasinda sinirlama sézkonusu oldugunda sirket gikarlari kapsaminda bir islem
yapilmasi dogru bir karar olur(Ozsungur, 2014:148).

Yukarida da belirtildigi Gzere 6z kaynak hesaplari ortaklara bazi kazanimlar sagladigi gibi riighan hakkinin kullanilmamasi veya
kullanilamamasi halinde hisse oraninda bir mali hak kaybina sebep olmaktadir. Sermaye ve kar yedekleri ile gegmis yillar
karlari ortaklarin sermaye yani 6z kaynaklar Gzerindeki kayiplarini temsil etmektedir.

7. ULUSAL VE ULUSLARARASI HUKUK ACISINDAN RUCHAN HAKKININ KULLANILMASININ KARSILATIRILMASI

Riichan hakkinin kullaniimasi iilkemizde ve diger iilkelerde farkli siireglerden olusmaktadir. Ulkemizde riigchan hakki kullanimi,
dis kaynaklardan faydalanilarak sermaye finansmaninda giindeme gelmekte olup TTK’ya gore genel kurulun yizde altmis
¢ogunluk saglamasi durumunda dis finansmana gidilmekte, yiizde onluk azinlik paylar da riichan hakkini kullanma yoluna
gidebilmektedir.

italyan Ticaret Hukukunda; Anonim sirket sermaye artirimlarinda; sirket, ¢ikarilan yeni hisselerin satis fiyatini belirlerken
hisselerin nominal degerlerinin Gzerine bir miktar daha ekler. Satis fiyati ile nominal deger arasindaki fark hisse senedinin
primi/kar payi olarak bilinir. Sirketin hisse senetlerini primli fiyattan piyasaya cikartmasinin nedeni ise ¢ogunlukla onlarin
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piyasa degerinin itibari degerinden daha yilksek olmasidir; tipik olarak ikinci sdylenen (itibari deger) hissenin minimum
degerini belirler.

Bununla birlikte hisse senedini priminin gergek islevi, hisselerin satis fiyatlarinin gergek piyasa degerleri ile tutarli olmasini
temin etmektir. Bu yeni hissedarlarin ylksek hisse degerleri Gzerinden olusmamis kazanimlar elde etmelerini engeller zira
bunlar mevcut hissedarlarin ¢abalari sonucunda ortaya ¢gikmistir. Nitekim hisse priminin bir sebebi de yeni ve eski hissedarlar
arasindaki pozisyonu dengelemektir. Bu tutum azinhk haklarinin korunmasina donuktir(Corsetti & Meo,2012:1).

Alman Ticaret Hukukunda yargi kararlarinda en st derce mahkemenin, verdigi bir hiikkiimde, ticari etige uygunluk esasinin
geregi olarak sirket hisselerinde ¢ogunluga sahip ortaklarin ellerinde bulundurduklari gliciiniin 6niine gegilerek boylece
azinhgin korunabilecegini vurgulayan bir goris bildirmektedir. (RGZ 107, 72). Alman Yiksek Mahkemesinin bir gérisiine gore;
¢ogunluk hisselerinin bu giicliniin sinirsiz gorilerek ve kotu niyetli olarak sirket zararina kullanilmamal bunun yaninda
subjektif iyi niyetli olarak kullanilmasinin gormezden gelinmesinin ahlaka aykirilik oldugu yoniindedir(Cenkci, 2016:323).

ingiliz ve Galler Ticaret Hukukuna gére; azinlik pay sahiplerinin haklarini ve bu haklarin kullaniimasi icin gerekli kosullara
gelince, azinlik pay sahipligi haklari, sirkette sahip olduklari hisselerin / oy haklarinin oranina bagl olarak asagidaki gibi degisir.

®  Enaz% 5 hakk:
o  Bir kamu sirketinin 6zel bir sirkete donugsturilmesini dnlemek icin mahkemeye basvurur;
o  Genel kurul toplantisi;

e  Hissedarlara (0zel sirketlerde) yazil bir kararin alinmasini gerektirir,

e  Bir kamu sirketinin yillik genel kurulunda (AGM) bir kararin alinmasini gerektirir. En az% 10: bir karar igin bir anket
oyu verme hakki.

® % 10'dan fazlasi: kisa slirede toplantinin yapilmasini 6nleme hakki (6zel sirketlerde).

® % 15: sinif haklarinin bir gesidini iptal etme talebinde bulunmak igcin mahkemeye basvurma hakki,
e  Bu tir hissedarlarin varyasyona razi olmadiklarini veya lehte oy kullanmadigi kosuluyla,

® % 25'ten fazlasi: 6zel bir kararin gegilmesini 6nleme hakki,

e Azinlik hissedarlari, sirketi kontrol eden yoneticilerinin davraniglarina karsi yardim talep eden "haksiz 6nyargi"
iddiasi getirebilir. Alternatif olarak, hissedarlar magduriyet sebebiyle sirketin adil bir sekilde elden gikarilmasini
isteyebilirler.

o Azinlik hissedarlari, sirketin sermaye yapisinda meydana gelen degisiklikleri degistirme veya kisitlayabilmelerine
gelince; Onceden emisyon haklarini gcignemek igin dzel bir kararin gerekli oldugu yerlerde azinlik hissedarlari sirketin
sermaye yapisindaki degisiklikleri kisitlama haklari yoktur. Sirketin isleri, pay sahiplerinin tamamina ya da bir
kismina haksiz yere zarar verecek sekilde yirutiliiyorsa, bu azinlik pay sahibinin mahkemelere basvurma genel
hakkina tabidir.

e  Hisse senetleri su yollarla sinirlandirilabilir:
o Hissedarlar anlagmasi.

o Azinhk pay sahiplerine sirketin sermaye yapisindaki degisiklikler konusunda veto hakki veren &zel hisse
haklari (Watson, McKenzie vd, 2019).

Hollanda sirket hukukuna gore; azinlik hisselerinin durumunun zayif olmasi nedeniyle bu konuya 6zel bir 6nem verilmistir.
Oncelikle azinlik haklarinin iyi korunmasi yatirmciyi iilkeye ceker, aksi takdirde yabanci yatirmci yatirim yapmaktan
¢ekinebilir, bu da sermaye bulma maliyetini artiracagindan rekabetin zorlasmasini beraberinde getirecektir. Hollanda sirketler
hukukunda ister biyik hisse olsun ister kiglik hisse olsun, hisse pay sahiplerinin korunmasi kamu diizeni kapsaminda
degerlendirilmistir. Hollanda sirketler hukuku, genel kurulu bir azinlik hakki saymamaktadir, Clinki herkese agik bir hak olarak
gorilmektedir. Sayet gliclii bir cogunluk saglanamazsa azinlk haklarinin yasal yollarla veya s6zlesme hikimleri cergevesinde
korunmasi benimsenmistir. Hollanda sirketler hukuku azinlik haklarini dava hakkina kadar korurken ayni zamanda Hollanda
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medeni hukuku bu hisselerin bir vakif veya dernek ¢atisi altinda da haklarin korunmasini saglamaktadir. Baska bir yasal
koruma olarak Menkul Kiymet islemleri ve korunmasi Maliye Bakani veya delegasyon sonrasi birimlerin yapacag yasal
dizenlemeler ile de kontrol altina alinmistir. Amsterdam Exchange tarafindan olusturulan normlar izahname sunulmasi gibi
hisse ihrag eden sirketlerin bltiin hisselere esit muamele etmesi seklindedir. Ayni zamanda her mali olayin yayim zorunlulugu
s6z konusudur. Hisseler agisindan, en az %5 hisseleri olusturan ortaklarin genel kurula katilma zorunlugu vardir. Hisselerin
%10’unu temsil eden ortaklarin genel kurul toplantisi yapilmasini engelleme haklari vardir. Son olarak oylarin 1/3’tGni temsil
eden azinlik oylari etkin olamamakla birlikte, (Genel kurul oylarinin yarisindan fazlasini temsil eden 2/3’liik bir ¢cogunluk
tarafindan alinan bir karar daha glcli olmaktadir.) genel kurul oylarinin 2/3’tGinden fazlasina sahip olundugunda, 2/3’U temsil
eden oylarin glict bloke etmeleri mimkindir(Timmerman, L., & Doorman, A. s:8).

Bir baska hukuk sistemi, isvicre sirket hukukunda verilen bir kararda; sirket hisse sahipleri herhangi bir kisitlamaya tabi
tutulmaksizin 6nalim (riichan) hakkini kullanabilecekleri vurgusu yapilmistir. isvicre Federal Mahkemesinin 1992 tarihli hiikmi
uyarinca, isletmelerin sermaye artisina gitme esansinda hissedarlara taninan riichan hakki, esit islem ilkesi dikkate alinarak
kullanilmalidir. Sirket genel kurulunca alinacak kararda riichan hakki sadece; isletmenin mesru menfaatleri geregince ihtiyag
duyuluyor ise iyi niyet gerekgesine dayanmak, yeni hissedar almak suretiyle finansal yapiyi gliclendirmek amaglarinin yaninda
yatirimci gevresinin genisletilmesi halinde sinirlandirilabilir ifadesi yer almaktadir. TTK m. 497 de de ayni ifade yer
almaktadir(Cetinyillmaz, 2017:2).

Yapilan kiyaslardan da anlasilacag tzere, TTK, gesitli yabanci normlardaki gibi bazi uygulamalari daha da gelistirerek hukuk
sistemindeki azinlk hisselerindeki riichan hakkinin kullanilmasini daha objektif hale getirebilir. Bu ise yargiya tasinacak
uyusmazlik sayisinin azalmasi sonucunu doguracaktir.

8. BEDELLi SERMAYE ARTIRIMI YAPILMASINDA RUCHAN HAKKINI KULLANAMAYAN ORTAKLARIN OZKAYNAK
HESAPLARI BAKIMINDAN MUHTEMEL KAYIPLARININ iNCELENMESINE iLISKIN UYGULAMA

Calismanin uygulama kismi nitel arastirma yontemi ile yapilacaktir. Nitel aragtirma; arastirmacilarin dogal ortamda milakat,
gozlem, dokiman gibi coklu metotlarla verileri elde ettigi, toplanan verilerin bitin veri kaynaklarini kapsayan
kategoriler/temalar seklinde teskil edilip ifade edilerek bitincil bir bakis agisiyla sunuldugu, arastirmacilarin galismalarina
kendilerini tam olarak yansittiklari arastirma tirQ olarak tanimlanabilir(Creswell, 2014:45-47). Yildinm ve Simsek ise (2013)
ornek olay arastirmasinin giincel bir olgunun kendi gergek yasam igerigi (cercevesi) icinde arastirilmasi ile birgok delil ve
kaynagin var olmasi durumunda faydalanilan bir metot oldugunu dile getirmistir.

McMillan ve Shumacher bilimsel arastirmayi su sekilde tanimlamiglardir: “ Bilimsel arastirma belli bir amaca yonelik olarak
sistematik veri toplama ve analiz etme sirecidir”. Bu yaklasimlarin gerektirimlerini niteliksel arastirma yontemleri
karsilamaktadir. Bilimsel arastirma 6zenli ve sistematik sorgulamayi igerir; veri tabanldir; bu anlamda niteliksel arastirmalar
bilimseldir(Ozdamar, Odabasi vd, 1999:175-176).

Calismada, Kamu Aydinlatma Platformundan herkesin ulagimina agik, aleni veriler kullanilacaktir. Arastirma kapsamina uygun
olarak makale ile ilgili dncelikle, dokiiman incelemesi ve finansal mali tablolar igin veri derlemesi yapilacaktir. Bu asamadan
sonra ornek uygulamanin givenilirlik ve gegerliligi test edilerek yorum ve degerlendirmeler buna gore yapilacaktir.
Arastirmayla ilgili olarak bagimsiz denetim veya Yeminli Mali Musavir denetimden gegmis ve karsilastirmali olarak verilen
bilango ve gelir tablosu kalemlerinden faydalanacaktir.

9. ARASTIRMA PROBLEMI

Sermaye sirketlerinde bedelli sermaye artirrminda righan hakkini kullanamayan azinlik pay sahiplerinin 6z kaynak
hesaplarinda var olan haklarinda olugacak muhtemel kayiplarin incelenmesi arastirmanin ana problemini olusturmaktadir. Bu
ana probleme ilave olarak sermaye yedekleri bakimindan azinlik pay sahiplerinin kayipkanin neler oldugu ve kar yedekleri
bakimindan azinlik pay sahiplerinin kayipkarinin neler oludgu alt problemleride sézkonusudur.

Bununla birlikte veri toplama ve érneklem amaciyla, arasstirmamiza érnek teskil eden ve SPK’ya kayith hali hazirda faaliyette
bulunan bir Anonim Sirketin Kamu Aydinlatma Platformundan alinan verileri kullanilacaktir. Calismada veri toplama araci
olarak 6rnek olay incelemesi, dokiiman incelemesi: kitap, makale internet v.b. kaynaklardan elde edilecek ve diger elde edilen
ikincil veri kaynaklarindaki veriler (Bilango, Gelir Tablosu ve Kar Dagitim Tablosu) kiyaslama yapilarak olay degerlendirmesi
yapilacaktir.

TMS 1 Standardi geregince; bu standardin amaci, isletmenin genel amagh finansal tablolarinin 6nceki dénemin finansal
tablolariyla ve diger isletmelerin finansal tablolariyla karsilastirilmasina olanak verecek bigimde sunulmasi igin gerekli olan
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temel unsurlari agiklamaktir. Bu amaca ulagmak igin standart, finansal tablolarin sunulusuyla ilgili genel kurallari, yapiyla ilgili
aciklamalarn ve igerikle ilgili asgari kosullari ortaya koyar. TMS 1geregince 6rnek olay galismasi yapilabilmesi icin finansal

tablolara miracaat edilecektir.

10. ANALiZ VE DEGERLENDIRMELER

X Anonim Sirketinin bagimsiz denetimden geg¢mis bilangosu ve gelir tablosu 6rnek olarak alindiginda riichan hakkini
kullanamayan isletmelerdeki ortaklarin durumu daha iyi anlasilacaktir. Gizlilik esasi dikkate alinarak 6rnek isletmenin adi-
unvani ve ortaklari harflerle temsil edilmistir. X A.S.’nin 31.12.2015 - 31.12.2016 yillarina ait bilangosu soyledir;

Tablo 1: X A.$.’nin 31.12.2015 - 31.12.2016 Yillarina Ait Bilangosu (Aktif)

VARLIKLAR 31.12.2015 31.12.2016

DONEN VARLIKLAR 29.125.886 26.026.576

Nakit ve Nakit Benzeri 205.893 210.862

Finansal Yatinmlar 1.071 2.478

Ticari Alacaklar 12.815.518 11.794.410

Diger Alacaklar 509.662 991.263

Stoklar 15.000.929 10.680.600

Pesin Odenen Giderler 272.168 975.327

Diger Dénen Varliklar 320.645 1.372.006

DURAN VARLIKLAR 6.662.153 8.103.991

Maddi Duran Varliklar 4.960.546 7.031.334

Maddi Olmayan Duran Varliklar 190.460 155.860

Pesin Odenmis Giderler 1.376.853 831.649

Ertelenmis Vergi Varligi 134.294 85.148

AKTiF TOPLAM 35.788.039 34.130.567
Tablo 1: X A.$.”nin 31.12.2015 - 31.12.2016 Yillarina Ait Bilangosu (Pasif)

KAYNAKLAR 31.12.2015 31.12.2016

KISA VADELi BORGLAR 19.783.496 15.489.457

Finansal Borglar 12.448.570 9.689.711

Ticari Borglar 5.267.709 2.750.683

Calisanlara Saglanan Faydalar Kapsamindan 140.396 172.635

Borglar

Diger Borglar 1.681.919 2.122.299

Ertelenmis Gelirler - 551.390

Doénem Kari Vergi Yukimlulugu 15.105 17.028

Diger Kisa Vadeli Yikimlulik 229.796 185.711

UZUN VADELI BORCLAR 5.265.617 6.891.488

Finansal Borglar 4.139.227 5.761.331

Uzun Vadeli Karsiliklar 1.126.390 1.130.157

Oz KAYNAKLAR 10.738.926 11.749.622

Odenmis Sermaye 270.000 270.000

Sermaye Diizeltme Farki 1.061.623 1.061.623

Paylara iliskin Primler(iskontolar) 1.231.750 1.231.750

Kardan Ayrilan Kisitlanmis Yedekler 1.766.252 1.783.095

Gegmis Yillar Karlari 5.852.034 6.210.526

Net Dénem Kari 557.267 1.192.628

PASIF TOPLAM 35.788.039 34.130.567
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Tablo 2: X A.$.”nin 31.12.2015 - 31.12.2016 Yillarina Ait Gelir Tablosu

SURDURULEN FAALIYETLER 01.01.2015/31.12.2015 01.01.2016/31.12.2016
HASILAT 47.458.241 47.179.245
SATISLARIN MALIYETi (40.756.337) (39.625.389)
BRUT TiCARI FAAL. KAR/ZARAR 6.701.904 7.553.856
Genel Yonetim Gideri 2.154.380 2.602.485
Pazarlama Giderleri 886.915 833.840
FAALIYET KAR/ZARAR (3.041.295) (3.436.325)
Esas Faal. Diger Gelirler 237.946 313.059
Esas Faal. Diger Giderler (772.375) (479.604)
ESAS FAALIYET KAR/ZARAR 2.766.180 3.950.986
Yatirim Faaliyet Geliri - 710
FINANSMAN GIiDERI ONCESI KAR/ZARAR 2.766.190 3.951.696
Finansman Geliri 302.114 221.900
Finansman Gideri (2.193.683) (2.612,320)
SURDURULEN FAAL VERGI ONCESI K/zZ 874,611 1.511.276
Doénem Vergi Gideri (274.791) (269.503)
Ertelenmis Vergi Gideri (42.555) (49.145)
DONEM K/z 557.267 1.192,628
Tablo 3: X A.$ 31.12.2016 Tarihli Kar Dagitim Tablosu
Sermaye 270.000,00
Odenmemis Sermaye 0
Doénem Kari 1.511.276,00
Odenecek Vergi 318.648,00
Net donem Kari 1.192.628,00
Gegmis Yil Zarari 0
Dagitilabilir Kar 1.192.628,00
Ayrilan 1. Tertip Yedek %20 820.630,00
|.Tertip Yasal Yedek %05 8]
Net Dagitilabilir Donem Kari 1.192.628,00
Yil ici Bagis 0
Ortaklara 1. Temettli %05 13.500,00
Yénetim Kurulu Uyelerine Temettii o]
Ortaklara Il.Temetti %100 1.061.215,20
Il.Tertip Yasal Yedek %10 117.912,80
Toplam Temettl Tutar 1.074.715,20
Stopaj Kesintisi %15 161.207,28
Toplam Net Temettl Tutari 913.507,92
Toplam Hisse Adedi 27.000.000
Hisse Basina Net Temettl Tutari 0.033,13
Dagitilacak Karin Sermaye Orani 338.33626
Tablo 4: X A.$’nin Sermayesinin Ortaklara Dagilimi
Ortak A %40 270.000 x 0.40 = 108.000
Ortak B %25 270.000 x 0.25 = 67.500
Ortak C %15 270.000 x 0.15 = 40.500
Ortak D %10 270.000x 0.10 = 27.000
Ortak E %10 270.000 x 0.10 = 27.000
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X AS'nin bedelli hisse artirimina gitmesi ve genel kurulda bunun kabul edilmesi halinde, kanun geregi riichan haklarinin
kullanilmasina ve bu kullanimin Ticaret Kanunu 461’inci maddesinde belirtilen sekilde yapilmasi gerekmektedir. Ayni zamanda
richan hakkinin kullanimi sonucunda her ortak sermaye payina sahip miktar veya oran nispetinde bedelli veya bedelsiz olarak
alma hakkina sahip olacaktir. Anonim sirketlerde karar alma oy ¢okluguyla olacagindan %51 hisseye sahip ortaklar mutlak
¢ogunluk olarak karar alma yetkisine sahip olacaklardir. Bu oran ayni zamanda mutlak hakimiyeti temsil edecek ve gelecekle
ilgili tim kararlarin sekillenmesini saglayacaktir. Bu ayni zamanda sermaye payinin ¢ogunlugunu elinde bulunduran ortak veya
ortaklarin kanuni hakkidir. Diger taraftan %50’nin altinda sermaye payina sahip ortaklarin sirketle ilgili alinacak kararlarda bir
etkinligi olmayacagindan bu pay sahiplerini azinlk olarak nitelendirmek mimkandr.

X A.S. igin azinlik olarak nitelenen ortaklarin sermaye paylarinda ve sermayeden kaynaklanan haklari bakimindan nasil bir
durumla karsilasacaklari farazi olarak yapilacaktir. Orneklemde agik¢a ortaya cikmakta ve azinlik durumunda bulunan, karar
almada etkin olmayan ortaklarin riichan haklarini kullanmamasi veya kullanamamasi durumundan hem sermaye paylarinda
hem de sermaye paylarina dayali haklarinda bir kayba ugradiklari gésterilmeye ¢alsilacaktir.

X A.$.nin 2015 yili genel kurulunda sermaye paylarinin bedelli hisse satigi seklinde bir karar aldigini ve bu kararin A ve B
ortaklar tarafindan sunulup desteklendigi varsayildiginda, X A.S.’nin sermaye payinin %65 gibi mutlak hakimiyetle ve oy
cokluguyla kararlastirilabilecegi aciktir. Bu karar dogrultusunda Ortaklar C, D ve E sermaye paylarinin %35’te kaldigi icin
TTK'nin 461. Maddesine gore karara uymaktan baska alternatifleri kalmayacaktir. Alinacak kararin 2015 yilinin kar payinin
dagitilmamasina ve sirket sermayesinin dort kat artirilarak giiniin ekonomik sartlarina uygun hale getirilmesine, pay artiginda
ortaklarin dncelikle riigchan haklarini kullanmasina yoneliktir. Sayet bu hakki kullanmayan olursa diger ortaklara bu paylarin
satilmasina eger diger ortaklar pay almaktan vazgegerse bu paylarin %20 karla Gglinci sahislara satilmasina %65 oy ¢okluguyla
kararlastirilmigtir seklinde bir karar alinmasi Ticaret Kanunu agisindan hukuka uygun bir karar olacaktir. Bu kararin uygulandigi
ve 2016 yili igin ortaya ¢ikacak durumun tespiti icin bu farazi durumun siirdigii varsayildiginda asagidaki durum ortaya
¢ikacaktir.

10. 1. Sermaye Dagilimi Agisindan

Sermaye artirimi sonucunda yeni olusacak sermaye 1.080.000 TL olacaktir. Bitlin ortaklar riichan haklarini kullanacak olursa
olusacak yeni sermaye dagihmi;

Tablo 5: X A$’nin Yeni Duruma Gore Olugan Sermaye Dagilimi

Ortak A 1.080.000 x 0.40 = 432.000
Ortak B 1.080.000 x 0.25 = 270.000
Ortak C 1.080.000 x 0.15 = 162.000
Ortak D 1.080.000x 0.10 = 108.000
Ortak E 1.080.000x 0.10 = 108.000

Bu durumda ortaklarin sermaye paylarinda bir degisiklik olmayacaktir ve her bir ortagin sermayeden kaynaklanan haklarinda
bir kaybi s6z konusu olmayacaktir. Ortaklarin her birinin yeni ¢ikarilan hisseye 6deyecekleri tutar ise su sekilde olacaktir;

Tablo 6: X A$’nin Sermaye Artirimi Sonucu Yeniden Alinmasi Gereken Hisse Tutarlari

Ortak A 432.000 — 108.000 = 324.000
Ortak B 270.000 - 67.500 = 202.500
Ortak C 162.000 — 40.500 = 121.500
Ortak D 108.000 — 27.000 = 81.000
Ortak E 108.000 — 27.000 = 81.000

Sermaye artirimi ortaklar igin toplam 810.000 TL olup bu 810.000.000 yeni hisse anlamina gelmektedir. Toplam hisse adedi
ise 1.080.000.000 adet olacaktir.

X AS’de ortaklardan biri veya daha fazlasinin sermaye artirimina katilmamasi durumunda bu tutarin kararda belirtildigi gibi
diger ortaklar tarafindan alinmasi halinde durum sermaye payi olarak degisecegi gibi sermaye payiyla baglantili haklarda da
degisiklik olacak ve righan hakkini kullanamayan ortak aleyhine gelisecektir. Ortak C’'nin sermaye artirimindan dolayi hisse
almak igin righan hakkini kullanmadigi varsayilirsa bu durumda alinan karar dogrultusunda bu payi diger ortaklar alabilecegi
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gibi Gglincl bir sahis da bu payi alabilecektir. Ortak C’'nin almadigi paylarin ortak A tarafindan alinmasi durumunda sermaye
pay! asagidaki gibi olacaktir;

Tablo 7: X A$’nin Sermaye Artirimi Sonucu Ortak C’nin Almadigi Paylarin Ortak A Tarafindan Alinmasi Durumunda
Sermaye Payi Dagilmi

Ortak A = 553.500
Ortak B = 270.000
Ortak C = 40.500
Ortak D = 108.000
Ortak E = 108.000

Tablo 8: Ortaklarin Sermaye Uzerindeki Yeni Pay Oranlari Dagilimi

Ortak A Sermaye orani 553.500:1.080.000 | = 51,25%
Ortak B Sermaye orani 270.000:1.080.000 | = 25,00%
Ortak C Sermaye orani 40.500:1.080.000 | = 3,75%
Ortak D Sermaye orani 108.000: 1.080.000 | = 10,00%
Ortak E Sermaye orani 108.000: 1.080.000 | = 10,00%

Bu dagilim ile Ort. A gogunlugu elde etmis ve mutlak hakimiyete sahip olarak tiim kararlarda tek kisi olarak karar alma giicline
sahip olmustur. Diger dort ortak azinlik durumuna dismistiir. Bu durum 6nceki durumla karsilastirildiginda Ort. A karar
alabilmek igin diger ortaklardan en az birinin onayina ihtiya¢ duyarken yeni pay dagiliminda ise karar almada hicbir ortagin
onayina gerek duymamaktadir. Ortak C’'nin rtigchan hakkini kullanmamasi kendisinin sermaye payinda bir disise sebebiyet
verirken ayni zamanda diger ortaklarinda azinlik durumuna dismesine ve karar almada mutlak karar alici olarak A’nin
hakimiyetine de neden olmustur. Ortak A'nin disinda diger ortakhklarin bu payi almasi durumunda bir nebze olsun denge
saglanmis olacaktir.

Tablo 9: Ortak B’nin Bu Payi Almasi Halinde Sermaye ve Pay Dagilimi

Ortak A 432.000
Ortak B 391.500
Ortak C 40.500
Ortak D 108.000
Ortak E 108.000

Tablo 10: Ortaklarin Sermaye Pay Oranlarinin Yeniden Dagilimi

Ortak A Sermaye Orani 432.000: 1.080.000 = 40,00%
Ortak B Sermaye Orani 391.500: 1.080.000 = 34,25%
Ortak C Sermaye Orani 40.500: 1.080.000 = 3,75%
Ortak D Sermaye Orani 108.000: 1.080.000 = 10,00%
Ortak E Sermaye Orani 108.000: 1.080.000 = 10,00%

Tablo 11: Ortak D veya E’nin Bu Payi Almasi Durumunda Pay Dagilimi

Ortak A 432.000
Ortak B 270.000
Ortak C 40.500
Ortak D 229.500
Ortak E 108.000

Tablo 12: Ortaklarin Sermaye Pay Oranlari Yeniden Dagilimi

Ortak A Sermaye Orani 432.000: 1.080.000 = 40,00%
Ortak B Sermaye Orani 270.000: 1.080.000 = 25,00%

DOI: 10.17261/Pressacademia.2020.1209 147



Journal of Economics, Finance and Accounting —JEFA (2020), Vol.7(2),p.134-154 Aslanoglu, Ozkan, Elci

Ortak C Sermaye Orani 40.500: 1.080.000 = 3,75%
Ortak D Sermaye Orani 229.500: 1.080.000 = 21.25%
Ortak E Sermaye Orani 108.000: 1.080.000 = 10,00%

Sayet bu orani ortaklar almayip sirket disinda lglinci sahis olan F almis olsaydi, karara gére durum daha farkli olacaktir.
Hissenin Ggiincli sahsa satiimasi durumunda % 20 ihrag pirimi ortaya cikacak ve bu tutar 520 Hisse Senedi ihrag Primleri
hesabina alinacak ve sermaye yedegi olarak hesapta kalacaktir. Bu durumda hissenin F'ye satilmasi sermaye payinda
ortaklardan birinin almasindan farkl olmayacak ancak sermaye pay dagilimi etkinlik bakimimdan degisecektir.

Tablo 13: Sermaye Artirinminin 3. Bir Sahis Tarafindan Alinmasi Durumunda Pay Dagilimi

Ortak A Sermaye Payi 432,000
Ortak B Sermaye Payi 270.000
Ortak C Sermaye Payi 40.500
Ortak D Sermaye Payi 108.000
Ortak E Sermaye Payi 108.000
Ortak F Sermaye Payi 121.500

Tablo 14: Ortaklik Sermaye Pay Oranlarinin Yeni Duruma Goére Dagilimi

Ortak A Sermaye Orani 432.000:1.080.000 = 40,00%
Ortak B Sermaye Orani 270.000:1.080.000 = 25,00%
Ortak C Sermaye Orani 40.500:1.080.000 = 3.75%
Ortak D Sermaye Orani 108.000:1.080.000 = 10,00%
Ortak E Sermaye Orani 108.000:1.080.000 = 10,00%
Ortak F Sermaye Orani 121.500:1.080.000 = 11.25%

Bu durum gostermektedir ki sermaye pay oranlari dagildik¢a karar almada daha demokratik olacak ve karar alma daha ¢ok
ortagin katilmasiyla miimkiin olacaktir. Bu ise ortaklarin pay oranlarina gore kullanilacak oyun énemini arttiracak ve azinhk
durumundaki ortaklarin gérusleri de dnem kazanacaktir.

10.2. Kar Payi Agisindan

Sermaye payi agisindan ¢okta géze ¢arpmayan azinlik durumundaki ortaklarin haklari, kar payi agisindan ve tasfiye hali ile
yedeklerin veya fonlarin bedelsiz hisse karsiliginda sermayeye aktarilmasinda énemli farklilik ve azinlik hisseleri agisindan bir
haksizlik ortaya ¢ikmaktadir.

X A.S.” nin 2016 yili toplam net temettd tutarinin 913.507.92 TL oldugu gorilmektedir. Bu durumda sermaye paylari
bakimindan her ortak kendi payi oraninda gikarilmig yeni hissede riighan hakkini kullanacak olsaydi ortaklarin kar dagitimindan
alacaklari pay sermaye artirimina gitmeden 6nceki durumdan farkli olmayacaktir. Kar kalemi stopaj ve diger vergiler
disildikten sonraki net tutar olarak hesaplanmistir.

Tablo 15: 2016 Yih Stopaj ve Vergiler Disiildiikten Sonra Kalan Kar Tutari

Ortak A Kar Payi 913.507.92 X 0,40 = 365.403,17
Ortak B Kar Payi 913.507,92 X 0,25 = 228.376,98
Ortak C Kar Payi 913.507,92 x 0,15 = 137.026,19
Ortak D Kar Payi 913.507,92 X 0,10 = 91.350,79
Ortak E Kar Payi 913.507,92 X 0,10 = 91.350,79

TOPLAM 913.507,92

Ortak C “ nin riighan hakkini kullanmadigini varsayimi ile hareket edildiginde durum gok farkli olacaktir. Ortak A’nin kalan
hisseleri aldigi birinci duruma gore kar dagihimi asagidaki gibi olacaktir;
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Tablo 16: Ortak A’nin Kalan Hisseleri Aldigi Birinci Duruma gore Kar Dagilimi Olacaktir;

Ortak A Kar Payi 913.507.92 X 0,5125 | = 468.172,81

Ortak B Kar Payi 913.507,92 x 0,25 | = 228.376,98

Ortak C Kar Payi 913.507,92 x | 0,0375 | = 34.256,55

Ortak D Kar Payi 913.507,92 X 0,10 | = 91.350,79

Ortak E Kar Payi 913.507,92 X 0,10 | = 91.350,79

TOPLAM 913.507,92

Tablo 17: Ortak B’nin Hisseleri Almasi Durumunda Kar Dagilimi

Ortak A Kar Payi 913.507.92 X 0,40 = 365.403,17
Ortak B Kar Payi 913.507,92 | x | 0,3625 | = 331.146.62
Ortak C Kar Payi 913.507,92 | x | 0,0375 | = 34.256,55
Ortak D Kar Payi 913.507,92 | x 0,10 | = 91.350,79
Ortak E Kar Payi 913.507,92 | x 0,10 | = 91.350,79
TOPLAM 913.507,92

Tablo 18: Ortak D veya Ortak E’nin Bu Hisseleri Almasi Durumunda Kar Dagilim

Ortak A Kar Payi 913.507.92 | x 0,40 | = 365.403,17
Ortak B Kar Payi 913.507,92 | x 0,25 | = 228.376,98
Ortak C Kar Payi 913.507,92 | x 0,0375 | = 34.256,55
Ortak D Kar Payi 913.507,92 | x 0,2125 | = 194.120,43
Ortak E Kar Payi 913.507,92 | x 0,10 | = 91.350,79

TOPLAM 913.507,92

Tablo 19: Ortak C’ nin riichan hakkinin kullanmamasindan dogan bedelli hisselerin disardan liglincii kisi F’'ye satilmasi
halinde kar payi dagilimi

Ortak A Kar Payi 913.507.92 | x 0,40 | = 365.403,17
Ortak B Kar Payi 913.507,92 | x 0,25 | = 228.376,98
Ortak C Kar Payi 913.507,92 x 0,0375 = 34.256.55
Ortak D Kar Payi 913.507,92 | x 0,10 | = 91.350,79
Ortak E Kar Payi 913.507,92 | x 0,10 | = 91.350,79
Ortak F Kar Payi 913.507.92 | x 0,1125 | = 102.769,64

TOPLAM| 913.507,92

Ortak C'nin arttirilan bedelli sermayeden riichan hakkini kullanmamasi ya da kullanamamasindan dolayi sermaye payi % 15
ten %03,75 diismis bundan dolayi bir sonraki yil elde edilen ve net dagitilabilir kardan almasi gereken pay 137.026,29 iken
aldigi kar payi 34.256.55 TL olmustur. Bununla birlikte senaryonun devam ettirilip gercek kaybin asil X A.S. nin faaliyetine son
vermesi, tasfiyesi, devredilmesi ya da ortagin ¢ikmasi durumunda yasandigi gorilmektedir. X A.S.'nin 2016 yili bilanco
degerleri Uzerinde tasfiye edildigi varsayilarak tasfiye sonucunda varliklarin borglari ve 6z kaynaklari birebir karsiladigi
disinular ise 6z kaynak toplami kadar ortaklarin sermayeleri oraninda pay verilecegi hukuk kurallari geregidir. Bu durumda,
31.12.2016 yili bilango degerleri dikkate alinip tim varliklarin paraya cevrilmesi ve tim borglarin édenmesinden sonra 6z
kaynak toplami kadar tasfiye karinin olustugu varsayildiginda, ortaklara dagitilacak kar ya da sermaye pay1 11.749.622 TL
olacaktir. Vergi goz ardi edildiginde bu tutarin sermaye paylari oraninda ortaklara dagitiimasi bir hukuki gerekliliktir.

S6z konusu 6z kaynak toplami bilangoda belirtildigi gibi asagidaki kalemlerden olusmustur.

Tablo 20: X A.$’nin Bilangodaki Oz Kaynak Toplami

Odenmis sermaye 270.000
Sermaye Diizeltme Farki 1.061.623
Paylara iliskin Primler (iskontolar) 1.231.750
Kardan Ayrilan Kisitlanmis Yedekler 1.783.095
Gegmis Yillar Kari 6.210.526

DOI: 10.17261/Pressacademia.2020.1209

149



Journal of Economics, Finance and Accounting —JEFA (2020), Vol.7(2),p.134-154 Aslanoglu, Ozkan, Elci

Net Donem Kari 1.192.628
0Z KAYNAK TOPLAMI 11.749.622

X AS’nin Oz Kaynak toplaminin tasfiye sonu kari olarak nitelendirildiginde sermaye artirimina gidilmeden énceki sermaye
payina gore dagilim yapildiginda dagihm asagidaki gibi olacaktir;

Tablo 21: Onceki Sermaye Payina Gére Tasfiye Sonu Kar Dagilimi

Ortak A Tasfiye Payi 11.749.622 x 0.40 = 4.699.848,80
Ortak B Tasfiye Payi 11.749.622 x 0.25 = 2.937.405,50
Ortak C Tasfiye Payi 11.749.622 x 0.15 = 1.762.443,30
Ortak D Tasfiye Payi 11.749.622 x 0.10 = 1.174.962,20

TOPLAM | 11.749.622,00

Ortak C’nin righan hakkini kullanmamasi sonucu bu payi alan Ortak A olursa bu dagilim asagidaki gibi olacaktir;

Tablo 22:Riichan Hakkini Kullanmamasi Sonucu Olugsan Payini Ortak A’nin Almasi Sonucu Olusan Tasfiye Payi Dagilimi

Ortak A Tasfiye Payi 11.749.622 X 0,5125 = 6.021.681,28
Ortak B Tasfiye Payi 11.749.622 | x 0,25 = 2.937.405,50
Ortak C Tasfiye Payi 11.749.622 | x 0,375 = 440.610,82
Ortak D Tasfiye Payi 11.749.622 X 0,10 = 1.174.962,20
Ortak E Tasfiye Payi 11.749.622 X 0,10 = 1.174.962,20

TOPLAM| 11.749.622,00

Ortak B’nin bu payi almasi durumunda dagilim asagidaki gibi olacaktir;

Tablo 23: Riichan Hakkini Kullanmamasi Sonucu Olusan Payini Ortak B’nin Almasi Sonucu Olusan Tasfiye Payi Dagilimi

Ortak A Tasfiye Payi 11.749.622 | x 0,40 = 4.699.848,80
Ortak B Tasfiye Payi 11.749.622 X 0,3625 = 4,259.237,98
Ortak C Tasfiye Payi 11.749.622 X 0,0375 = 440.610,82
Ortak D Tasfiye Payi 11.749.622 | x 0,10 = 1.174.962,20
Ortak E Tasfiye Payi 11.749.622 | x 0,10 = 1.174.962,20

TOPLAM| 11.749.622,00

Ortak D veya Ortak E’nin bu payi almasi durumundaki dagilim asagidaki sekilde olacaktir;

Tablo 24: Riighan Hakkini Kullanmamasi Sonucu Olusan Payini Ortak D’nin ve Ortak E’nin Almasi Sonucu Olusan Tasfiye
Payi Dagilimi

Ortak A Tasfiye Payi 11.749.622 X 0,40 = 4.699.848,80
Ortak B Tasfiye Payi 11.749.622 | x 0,25 = 2.937.405,50
Ortak C Tasfiye Payi 11.749.622 | x 0,0375 = 440.610,82
Ortak D Tasfiye Payi 11.749.622 | x 0,2125 = 2.496.794,68
Ortak E Tasfiye Payi 11.749.622 | x 0,10 = 1.174.962,20

TOPLAM| 11.749.622,00

Mevcut ortaklarin bu payr alamamasi halinde genel kurul kararinda belirtildigi sekilde %20 primli satisi durumunda ortaya
¢ikacak durum ve tasfiye pay dagilimi soyle olacaktir;

Satiga sunulan pay 121.500 TL ve %11,25'tir.
Satista ortaya gikacak prim tutar 121.500 x 0,20 = 24.300 TL

0z kaynaklarda paylara iliskin primlerde hisse senedi ihrag farki olarak 24.300 TL’lik bir fon artisi saglayacak ve 6z kaynak
toplam tutar 11.749.622 + 24.300 = 11.773.922 TL olacaktir. Bu durumda sermaye artirimindan dolayi alinan ortagin
sermayedeki payl da dikkate alindiginda tasfiye payindan %11.25 faydalanacagl s6z konusu olup buna gore, tasfiye payi
dagihmi asagidaki sekilde olacaktir;
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Tablo 25: Son Duruma Gore Tasfiye Payi Dagilimi

Ortak A Tasfiye Payi 11.773.922 | x 0,40 = 4.709.568,80
Ortak B Tasfiye Payi 11.773.922 X 0,25 = 2.943.480,50
Ortak C Tasfiye Payi 11.773.922 X 0,0375 = 441.522,08
Ortak D Tasfiye Payi 11.773.922 | x 0,10 = 1.177.392,20
Ortak E Tasfiye Payi 11.773.922 | x 0,10 = 1.177.392,20
Ortak F Tasfiye Payi 11.773.922 | x 0,1125 = 1.324.566,22

TOPLAM| 11.773.922,00

11. SONUC VE ONERILER

Anonim sirketlerde riichan hakkinin genel kurul kararina baglanmasi ve bu hakkin miktesep hak sayilmamasinin azinlik
durumunda olan pay sahiplerinin hakkini sulandirmaya agik oldugu gorilmektedir. 6102 sayili TTK'nun 461. maddesi bu
konuda hukuksal tedbirler getirmesine ragmen konu tartismaya aciktir. Siregelen tim tartismalarin richan hakkinin eski
ortagin mali haklarinin korunmasi lizerine yogunlastigi anlasiimaktadir.

Esasen ilk derece mahkemeleri ve Yargitay kararlarinda bu hakkin hukuki olarak korunmasi (zerinde yogunlastig
gorilmektedir. Riighan hakkini kék paya bagh bir hak olarak tanimlayan Yargitay kararlari ayni zamanda bu kok paya sahip her
kim ise, richan hakkini kullanmak hakkinin o kimseye ait olmasi gerektigini vurgulamistir. Diger taraftan dis kaynak yoluyla
sermaye artirmina gidilmesi durumunda, cikarilacak bedelli hisseler (izerinde mevcut ortaklarin riichan hakki bertaraf
edilemez seklinde karara baglanmistir (2016/1675 nolu karar). Righan hakkinin kullandirilmamasi ya da gesitli yollarla bu
hakkin bertaraf edilmesi, aldatma, hile veya kisinin bilgisizlig§inden yararlanma seklinde gerceklesmesi durumunda hukuka
aykiri olacagi yine Yargitay tarafindan karara baglanmistir (2015/1142). Azinlik haklarinin kullanilmasi igin esas sermayenin
%10 (TTK’ya gore %10, SPK’ya gore %5) hisseye sahip ortaklarin genel kurulu toplantiya ¢agirma veya toplanti yapilacak ise
isteklerinin giindeme alinmasini saglama haklari séz konusudur. Ozellikle Anonim sirketlerde oylar sermaye payiyla orantili
oldugu icin sermaye payi yiiksek olan gogunluk istedigi takdirde azinlik haklarini bertaraf edebilmektedir. Azinlik durumunda
olan ortaklar, haklarini korumak i¢cin mahkemeye gitmektedirler. Ancak mahkeme siireci uzun siirmekte ve ¢ogu zaman
kanunlar esas alindigi i¢in bu hakkin ihlali tespit edilememektedir. Mahkeme kararlarini etkileyecek bilirkisi raporlari maalesef
sirket mahremiyetine takilmakta ve esasli bir inceleme yapilamamaktadir.

Bu galismada, konu muhasebe teorisi agisindan ele alinarak riichan hakkinin kullanilmamasi durumunda azinlik paylari
agisindan ortaya gikan sermaye yedekleri ve kar yedeklerindeki mali kayiplar incelenmistir.

Sermaye artirrminin gerceklesmesi kapsaminda bedelli veya bedelsiz hisselerin g¢ikarilmasi ile riighan hakki olusmaktadir.
Sermaye ve kar yedeklerinin sermaye artirrminda kullanilmasi ve esasen bu bedeller Gizerinden yeni hisselerin gikariimasi
literatlirde bedelsiz hisse olarak tanimlanmaktadir. Bu hisseler isletmenin karindan ayrilan ve dagitilmasi gereken kar payinin
yasal veya sozlesmeye dayali hikiimleri geregince dagitilmayip i¢ kaynak olusturulmasindan ibarettir. Bu da bedelsiz hisse
senedi ile sermaye artirimi anlamina gelmektedir ve bu ortaklarin isletme Gzerindeki hakkidir.

Sermaye artiriminin bedelli yapilmasi durumunda sermaye payinin en az %60’inin onayi ile artirilan tutar, mevcut ortaklara
righan haklari dogrultusunda verilecegi gibi Gglincl sahislara veya hak sahibi tarafindan borsada da satilabilmektedir. Bu
satiglar primli veya primsiz gergeklesebilmektedir. Riigchan hakkinin kullanilmasi minimumda onbes 15 maksimumda altmis
glnliik stireye tabidir. Bu siire icerisinde bedelli artirilan sermaye tutarini yatirmayan ortak bu hakkini kaybedecektir. Esasen
bu sermaye artisi yapilirken yonetim kurulunun hazirlayacagi raporda ve satis sartlarinin olugsmasinda sermaye tutari ile
birlikte i¢ kaynaklarda biriken sermaye yedekleri ile kar yedeklerinin dikkate alinmasi gerekir. Bu ayni zamanda TTK'nun 461
maddesinde ifade edilen amir hilkiim geregince i¢ kaynaklar tiketilmeden dis kaynaklardan sermaye artirimina gidilmemesi
gerektigi vurgulamaktadir. Bundan dolayr mevcut ortaklarin sermaye paylarindan kaynaklanan haklari korunmus olacaktir.

islemlerin hak kaybina sebebiyet vermemesi icin bedelli sermaye artirrmina gidilmeden 6nce sermaye yedekleri ile kar
yedeklerinin ve dagitilmayan karlarin tutarlari oraninda ortaklara hisse verilmesi gerekir. Bu islem gergeklesirse ve yeni
olusacak sermaye tutarinin ortaklara sermaye paylarinca dagitilmasi saglanirsa, bu durum mali haklarin kaybini bir nebze
olsun 6nlemis olacaktir. Bu islemler gergeklestikten sonra bedelli sermaye artirrmina gidilmesi halinde righan hakkinin
kullanilip kullanilmamasi veya bu sermaye artirimindan kaynaklanan payin tglinci sahislara satiimasi halinde mevcut ortaklar
acisindan bir hak kaybi s6z konusu olmayacaktir. Boyle bir durumda mutlak hakimiyete sahip ortaklarin azinlik haklarini
sulandirmasi da engellenmis olacaktir. Calisma kapsaminda yer verilen uygulamada ortak C'nin riichan hakkini kullanamamasi
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sermaye payinda ciddi bir dislise sebebiyet vermistir. Bu durum isletmenin tiim risklerine katlandigi ve 6teden beri birikmis
olan sermaye ve kar yedeklerinin getirisinden ciddi bir sekilde olumsuz etkilenmektedir. Dolayisiyla ortak, kendi hakki olan
gecmisteki birikmis kazanglardan faydalanmamasi s6z konusu olacaktir. Bu durum ortaklarin righan hakkinin kisitlanmasi
veya ortaklar tarafindan kullanilamamasi halinde hak kaybina ugradiklarini agikga géstermektedir. Bu nedenledir ki riichan
hakki hep tartisma konusu olmustur. Kanimizca bu tartisma devam edecektir.

Azinlik haklarinin korunmasi konusunda ileri sriilebilecek hak kayiplarinin yasanmamasi igin yeni gikarilacak hisselerin primli
ve bu primlerin isletmenin piyasa degerine esdeger olabilecek sekilde fiyatinin belirlenmesi hakkaniyete daha uygun olacaktir.
Ayrica bu sekilde bir sermaye artirnmi 6teden beri isletme riskine katlanmis ortaklarin haklarinin korunmasini saglayacak ve
yeni ortagin heniiz olusmamis kazanimlar elde etmelerinin 6niine gegilecektir. Azinlik haklarinin korunmasi igin, gogunluk pay
sahiplerinin 6zel menfaatleri ugruna giicinG sinirsiz ve kasten kullanmasinin éniine gegilmesi ve ortakhgin refahinin bilingli
olarak g6z ardi edilmesi ticari ahlaka aykiri sayllmasi gerekmektedir. Bu ancak azinlik durumundaki ortaklara veto hakkinin
verilmesi veya isletme sermayesinin arttirilmasinda tim ortaklarin menfaatinin bulunmasi ve oybirligi ilkesinin getirilmesi ile
muimkindur.

Azinlik haklarinin korunmasinda tizerinde durulmasi gerekli 6nemli bir husus, isletmelerin her an sermaye ihtiyaci icinde
olabilecegidir. Bu durum isletmenin yeni sermaye bulma yontemlerinden biri olan hisse ¢ikarma yoluna gitmesiyle
miimkindiir. isletmenin ¢ikaracagl sermaye hisselerinin piyasada deger gérmesi dnemli bir konudur. isletmenin hissesinin
yerli veya yabanci yatinmcilar tarafindan tercih edilmesi azinlik haklarinin nasil korunduguna bagli olarak degisebilir. Kendi
sermayesini emniyette hisseden, hakkinin kaybolmayacagina inanan kiguk pay sahipleri isletmeye yatirim yapacaktir. Boylece
isletme sermaye maliyetlerini disirecek ve hem isletme icin hem de yatirimci igin karli bir islem halini alacaktir. Hakkin
kullaniimasi oy ¢oklugu seklinde esitlige dayali bir sistem yerine kamu menfaati ve kamu dizeni géz éniinde bulundurularak
adaletli bir yaklasimla saglanmasi daha anlamli olacaktir. Ayni zamanda azinlik durumundaki hissedarlarin mahkeme hakkinin
adil bir sekilde kullanilabilecegi ve mahkemenin hakkin korunmasinda adil bir karara varacagi dustincesi ortaklik diistincesini
artiracak ve kiigiik sermaye sahiplerinin yatirrm yapmalari tesvik edilecektir. Bu durum isletmeler, ortaklar ve lilke menfaati
icin daha yararli olacaktir.

Bu ¢alismanin basinda da deginildigi gibi Tiirk Ticaret Kanunu’'nun 462 maddesi3. bendinde belirtildigi gibi, isletmelerin
sermayelerine aktarabilecekleri ve bilangolarinda 6z kaynaklar grubunda bulunan fonlarin sermayeye donustiirilmesi esastir.
Esasen bu fonlar sermayeye donistiirilmeden sermaye taahhldiinde bulunularak bedelli sermaye artirimina gidilmemesi
gerektigi belirtilmistir. Ayni zamanda hem bu fonlarin sermayeye donistirilmesi hem de ayni zamanda ve ayni oranda
sermayenin taahht edilmesi yoluyla sermaye artirilabilir. Sermaye artirimi genel kurul veya yénetim kurulu kararinin ve esas
sozlesmenin ilgili maddelerinin degisik seklinin tescili ile kesinlesir. Tescil ile o an itibariyle mevcut pay sahipleri mevcut
paylarinin sahip olduklari sermaye oranina gore bedelsiz paylari kendiliginden iktisap ederler. Bedelsiz paylar lizerindeki hak
kaldirilamaz ve sinirlandirilamaz; bu haktan vazgecilemez.

Bir nebze de olsa miktesep hak sorununu ¢ézmek igin Tlirk Ticaret Kanunu 462/3 maddesi geregince sermaye ve kar yedekleri
veya gecmis yillar karlari kullanilmadan bedelli sermaye artirimi yolu tercih edilmemelidir. Ayni zamanda azinhk hakkinin
korunmasinda mevcut hikkiimlerde ileri siirlilen esitlik ilkesi adalet ilkesi ile ortiistlrtilmez ise, yiiksek pay sahibi ve iyi niyetli
olmayan ayni zamanda kasith davranan ortaklar tarafindan azinlik haklarinin sulandirilmasi séz konusu olabilecektir.

Yapilan arastirmalarda, righan hakki mevcut ortaklarin sirket Gzerindeki 6teden beri siiregelen ve gesitli risklere katlanarak
isletmeyi mevcut duruma gelmesinde gabasi olan ortaklarin ncelik hakki seklinde tanimlanmigstir. Buna gore isletmenin eski
ortaklarinin sermaye tzerindeki haklari rakamsal olmaktan cok sirketin serefiyesi tGzerindeki hak olarak benimsenmesi ve
ozellikle azinlik durumundaki ortaklarin sadece genel kurul kararlariyla sinirlandiriilmamasi gerektigi kanaati hasil olmustur.
Ayrica, TTK hiukimlerinde riichan hakkinin %60 oyla bertaraf edilebilecegi hikminiin azinhk haklarini hige saydig
disinulmektedir. Riichan hakkinin kullaniimasinda verilen 15 giinliik siire ise hakkin kullaniimasini kisitlayici bir 6zellik olarak
algilamak mimkindir. Bu durumda iyi niyet sahibi olmayan ortaklarin yiiksek oy haklarina dayanarak azinlik hakkini akamete
ugratacag agiktir. Yukaridaki agiklama ve kiyaslardan da anlasildigi gibi rekabet ortaminin getirdigi globallesen ticari anlayista
azinlik haklarinin korunmasi ve bunun Hollanda, Almanya, ingiltere ve isvigre hukukunda oldugu gibi korunur olmasi hem iilke
ticaretinde hem de ortaklik diistincesinde giiglu bir anlayis ve ilerleme getirebilecegi diisiiniiimektedir.
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ABSTRACT

Purpose - In this paper, we focus on the news impact analysis of the club stock returns. Galatasaray, Fenerbahge and Besiktas stock prices
skyrocketed in the last 3 months right after the suspension of leagued due to pandemic since they were not supported with the financial
results of the clubs

Methodology - We investigate the anomalies observed in the pandemic for three big football club stock returns by utilizing EGARCH models
and News Impact Curves

Findings- According to our EGARCH models we find that in Covid-19 period news impact persistency significantly increased for all three big
club stock volatilities. Moreover, News Impact curves showed us in Covid-19 period the behavior of Fenerbahge and Besiktas volatility
changes. In the pandemic period after suspension of Turkish Football League bad news has more impact on Fenerbahge and Besiktas stock
volatility

Conclusion- Since the leagues are suspended due to Covid-19 pandemic, and weak financial performances of all teams also do not support
the stock price performances there is no fundamental explanation for this hike experienced in the last 3 months. This result confirms our
first study conclusion which is sporting performances, excluding the unexpected wins, do not have any impact on the volatility of listed
football clubs.

Keywords: Turkish Football League, Covid-19, news impact curves, Tobin’s Q, Galatasaray, Fenerbahce, Besiktas.
JEL Codes: C58, G14, G15

1. INTRODUCTION

The coronavirus pandemic caused significant financial loss to the world of football. Manchester United, the 20-time Premier
League champions have faced $1.2BN decrease of their stock market value. The Old Trafford side were valued at $3.6BN
before Covid-19 however it decreased to $2.4BN. Fueled by the huge impact of Covid-19 to Italy, Juventus is another example
whose stock prices decreased 56% between 13.02.2020 and 12.03.2020 from 1.24 EUR to 0. 55 EUR. It recovered to 0.83 EUR
as of 22.05.2020. In 2018/2019 season Manchester United generated 711.5 million EUR revenue while Juventus reached to
459.7 million EUR.

Turkish football’s so-called ‘big three’ of Galatasaray Fenerbahge and Besiktas are by far the best supported Turkish teams.
Between them they have won most of the championships in the history of the country’s top league, and they have the biggest
financial structures in Turkish football. Compared to Manchester United and Juventus, big-three of Turkish Football League,
they neither have better financials nor their international sportive success is better. However, the stock prices skyrocketed
in the last 3 months right after the suspension of leagued due to pandemic. Galatasaray, Fenerbahge and Besiktas stock prices
increased 72%, 40% and 45% respectively between 19.03.2020 and 15.05.2020 (Figure 1).
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Figure 1: Galatasaray, Fenerbahge and Begsiktas Stock Price Trend During Covid-19 Incident
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In this paper we revisit our previous study “Moneyball in the Turkish Football League: A Stock Behavior Analysis of Galatasaray
and Fenerbahce Based on Information Salience (Ozdurak and Ulusoy 2013)” which we concluded that unexpected wins have
a significant effect on stock returns. Moreover, we showed that non-sportive news such as match fixing case of FB and player
transfer news of GS have a more significant effect on stock returns where bad news has a higher impact compared to good
news. Catastrophic events always create a more emotional cycle in the financial markets.

The article will continue with the recent literature review for sports economics and the application of econometrics modeling
in football club stocks. In the following parts we will analyze the financial fundamentals of the three major football club of
Turkish Football League to relate our findings with the unexpected stock price increases in the pandemic period. We will
finalize our analysis by utilizing EGARCH models and News Impact Curves to show that stock returns are driven by news rather
than sports success or financial fundamentals of the football clubs

2. LITERATURE REVIEW

The effects of the football match results were studied by several researches covering many topics. Some of these
studies focused on the effects of the individual football teams’ matches (Renneboog and Vanbrabat ,2000;
Palomino et al., 2005; Stadtmann, 2006; Boido and Fasano, 2007) while the others have focused on examining
the impacts of national football teams’ match results (Edmans et al., 2007; 2010; Ashton et al., 2010; Gerlach,
2011).

In Turkey, to the public and media alike, football is the most important sport. However, there are not many studies in the
literature covering Turkish Football Leagues football club stocks’ behavior. In their paper Berument et. all (2009) tested the
hypothesis whether returns on GS, FB and BJK can be associated with the wins of teams and the strength of the emotional
ties that fans who happen to be broker/traders have to their teams. Their results are in line with the proposition that wins
are associated with higher returns. Moreover, their findings show that stock market returns increased following BJK’s whose
fans have a high rate of fanaticism wins against foreign rivals. Demir and Danis (2011) considered the anticipated and
unexpected results as explanatory variables in their model. They used Besiktas, Fenerbahge and Galatasaray data between
2004 and 2009.
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No similar effect is reported for FB and GS. The crucial difference of with Ozdurak and Ulusoy ( 2013) is that we tested the
effect of game results, betting odds to and specific announced news about the teams rather than testing a general news
effect on the GS, FB and BJK stocks as Berument et. all (2009) did. So, we provided one of the first detailed examples in this
research area about stock behaviors of Turkish Football League clubs listed in ISE.

By employing multiple regression models, Sara¢ and Zeren (2013) show that the soccer performance is significantly and
positively related with the stock returns for all the three clubs. The relationship is found stronger in Besiktas compared to the
other two. Gokten and Karatepe (2015) used event study methodology by Brown and Warner in order to analyze the effects
of football club related events caused by match-fixing activities on stock prices concluding that there are statistically
significant abnormal returns around the publication date. Sultanoglu et all (2018) show that any positive or negative
announcement released from Turkish court, Turkish Football Federation, the UEFA and/or the Court of Arbitration for Sport
about Fenerbahge and also any news about club executives allegedly involved in the event of match-fixing and the match
results have significant positive effects on the Fenerbahge’s stock return volatility. In a recent study Ulusoy and Unlii (2020)
state that the announcement of entering group stages in the UEFA European League before the match-fixing process has a
positive impact on both teams' stock movements. On the other hand, after the announcement of match-fixing, the negative
effect is achieved for both teams, even they earn the right to enter group stages. As a result of the literature summary we
can conclude that although the methodologies can vary, most of the titles cover news impact on sport club stock returns
rather than the sportive success.

3. METHODOLOGY

One model that allows for asymmetric effect of news is the EGARCH model. One problem with a standard GARCH model is
that it is necessary to ensure that all the estimate coefficients are positive. Nelson (1991) proposed a specification that does
not require non-negativity constrains.

Consider:

In(he) = ao +a; (52) + 4 | 252 | + uln () (1)
t—1 t—1

Equation (1) is called the exponential-GARCH or EGARCH model. There are three interesting features to notice

about EGARCH model:

1. The equation for the conditional variance is in log-linear form. Regardless of the magnitude of In(h;), the implied
value of h;can never be negative. Hence, it is permissible for the coefficients to be negative.

2. Instead of using the value of &2 ;, the EGARCH model uses the level of standardized value of 2 ; [ i.e., €2,
divided by (hs_1)%° ]. Nelson argues that this standardization allows for a more natural interpretation of the size
and persistence of shocks. After all, the standardized value of £2_; is a unit-free measure.

3. The EGARCH model allows the leverage effects. If e2_;/(h,_,)%% is positive, the effect of the shock on the log of
conditional variance is @; + A; . If e2_;/(h,_1)° is negative, the effect of the shock on the log of the conditional
variance is —a; + ;.

The trade-off between future risks and asset returns are the essence of most financial decisions. Risk mainly
composes of two factors such as volatilities and correlations of financial assets. Since the economy changes
frequently and new information is distributed in the markets second moments evolve over-time. Consequently,
if methods are not carefully established to update estimates rapidly then volatilities and correlations measured
using historical data may not be able to catch differentiation in risk (Cappiello et. all, 2006).

If we consider EGARCH models, the news impact curve has its minimum at €..1=0 and is exponentially increasing
in both directions but with different parameters. The news impact curves are made up by using the estimated
conditional variances equation for the related model as such the given coefficient estimates and with the lagged
conditional variance set to the unconditional variance.

Consider EGARCH (1,1)
In(h,) = ag + BInChe—q) + a1ze—1 + ¥ (1Ze1 ) — E(1z¢—1]) (2)

£ . .
where z; = t/at . The news impact curve is
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Aexp | Jne || for g1 >0
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t =
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An important characteristic of asset prices is that “bad” news has more persistent impact on volatility than “good” news has.
Most of the stocks has a strong negative correlation between the current return and the future volatility. In this context we
can define leverage effect as such volatility tends to decrease when returns increase and to increase when returns decrease.

The idea of the leverage effect is exhibited in the figure below, where “new information” is defined and measured by the size
of &1 If .1=0, expected volatility (h;) is 0. Any news increases volatility but if the news is “good” (i.e., if &tis positive), volatility
rises from point a to point b along ab curve (or ab' for EGARCH model). However, if the news is “bad”, volatility rises from
point a to point ¢ along ac curve (or ac' for EGARCH model). Since ac and ac' are steeper than ab and ab', a positive & shock
will have a lower impact on volatility than a negative shock of these same magnitude.

Asymmetric volatility models are the most interesting approaches in the literature since good news and bad news have
different predictability for the future volatility. Overall, Chen and Ghysels (2010) found that partly good (intra-daily) news
decreases volatility (the next day), while both very good news which is unusual high intra-daily positive returns, and bad news
which is negative returns increase volatility. However, the latter has a more severe impact over longer horizons the
asymmetries fade away. The news impact curve illustrates the impact of previous return shocks on the return volatility which
is implicit in a volatility model

4. DATA AND

The study covers daily closing prices for three biggest football clubs of Turkish Football League, namely Galatasaray (GSRAY),
Fenerbahge (FENER), Besiktas (BJKAS). Daily data for all assets have been taken from Investing.com. The time span for the
study runs from 01 January 2015 to 15 May 2020 for the long-term period and 19 March 2020 to 15 May 2020 for Covid-19
period which starts with the suspension of football leagues.

Firstly, we analyzed the audited financial reports of the clubs to understand whether the Covid-19 period stock movement of
Galatasaray, Fenerbahge and Besiktas has any fundamental base. Matches in Turkey were played to empty stadiums after
the first case was diagnosed March 11 and the federation suspended the leagues after the deaths from the virus in the
country. Afterwards, the football leagues in Turkey is decided to be resumed by Turkish Football Federation, however, based
on the revenue segmentations! of clubs we can conclude that this decision is not an outcome of the broadcaster corporation,
namely Bein Sports, enforcement as it is reflected in the sports media. Broadcasting revenue constitutes only 20% of
Galatasaray and Begsiktas total revenue while main revenue comes from international tournament revenue, matchday
revenue and combined ticket sales.

In Table 1, financial summary of Galatasaray is exhibited. Galatasaray is the only football club which generates net gain due
to the last reporting period among all the three clubs. In Table 2 and Table 3, it is exhibited that Fenerbahge and Besiktas
financials generate net loss and their net debt is significantly higher that their total market capitalization. Even at gross profit
level Fenerbahge and Besiktas deliver negative results both in 2019 and 2020 within the reporting periods. Thanks to
Champions and European League revenues, Galatasaray delivered positive gross profit in 2019 and 2020 as of 29.02.2020.

1 We can only calculate the revenue proportion of broadcasting for Galatasaray and Besiktas. Fenerbahge does not provide revenue
segmentation in its audited financial reports.
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Table 1: Financial Summary of Galatasaray

GSRAY

. . 29.02.2020- 28.02.2019- 2020 2019

Reporting Period
01.06.2019 01.06.2018 : (% of Tot. Rev) : (% of Tot. Rev)
UEFA Champions
League and European 202.99 215.84 28% 34%
League Revenue (min
TRY)
Sponsorship,
Royalty, 131.24 109.42 18% 17%
Advertisement
\T/,'z;;"gg'a’ Combinet 129.86 95.99 18% 15%
i

Broadcasting 128.90 129.05 18% 20%
Licenced Product 102.97 78.52 14% 12%
Transft.er fee, player 27.28 297 4% 0%
rental income
Other Income 3.16 8.60 0% 1%
I::{"‘)" SRS ([ 726.41 640.39 100% 100%
f;f;;s i3 (il 117.08 110.66 16% 17%
?:Sratlng Profit (mln 57.81 38.67 8% 6%
Net Gain/Loss 3.97 76.07 1% 12%

miln TRY 2020 2019 A
Net Debt 1320.03 898.59 47%
Market Cap 1371.60
Tobin's Q 2.21

In addition to financial results we also calculated Tobin’s Q for all three football clubs. Tobin’s Q Ratio is a metric to measure
Intellectual Capital. In the methodology, Q Ratio represents the ratio of the market value of the enterprise to the replacement
where replacement cost is the cost to replace the existing production capacity and the market value is the going price in the
market for exchanging existing assets. In our case, we accepted replacement cost same with the squad value of football clubs
by utilizing the data at https://www.transfermarkt.com.tr/ as of 20.05.2020. Here another important assumption to calculate
Tobin’s Q is that the stock prices of all clubs are fairly priced in the exchange market by investors. There is no under or over
valuation. However, the financial results of all clubs do not support both their market caps and the skyrocketing performance
of their stock prices in the last three months. Anyhow, Tobin’s Q ratios indicate that Galatasaray Football Club uses its
intellectual capital more efficiently while Besiktas uses most inefficiently based on the as is situation of the football clubs.
Higher intellectual capital value means higher market share for football clubs so the biggest football clubs should develop

their intellectual capital more rapidly.

Following the financial fallout from the outbreak, Turkish Super league clubs can reach a mutual agreement with their players
on salary cuts in accordance with FIFA recommendations. Players and coaches from clubs all over the world are expected to
take pay cuts amid the negative financial impact from the pandemic
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Table 2: Financial Summary of Fenerbahge

FENER

. . 29.02.2020- | 28.02.2019- 2020 2019

Reporting Period
01.06.2019 ;| 01.06.2018 : (% of Tot. Rev) : (% of Tot. Rev)
UEFA Champions
League and European N/A N/A
League Revenue (mlin
TRY)
Sponsorship,
Royalty, N/A N/A
Advertisement
YI P, Loggia, Combinet N/A N/A
Ticket
Broadcasting N/A N/A
Licenced Product N/A N/A
Tra nsf(.ar fee, player N/A N/A
rental income
Other Income N/A N/A
Total Revenue (min
456.02 502.07 100% 100%
TRY)
RS il -23.88 -40.94 5% 8%
TRY)
Operating Profit (min, 5975 -132.01 -22% 26%
TRY)
Net Gain/Loss -36.71 -102.24 -8% -20%
min TRY 2020 2019 A

Net Debt 1937.29 1914.44 1.2%
Market Cap 990.79
Tobin's Q 2.02

Since now we are confident that the financial fundamentals and the stock price movements in the Covid-19 period are not
compatible we can focus on the news impact analysis of the club stock returns. Table 4 illustrates the descriptive statistics of
the return of the series. As evident from Table 4, returns of Galatasaray and Fanerbahge are negatively skewed and the
kurtosis is much higher than 3 for all these football clubs. This is indicative of the deviation of series from the normal
distribution which is also supported with Jarque-Bera statistics. Further, the stationarity of the variables has been examined
using the Augmented Dickey-Fuller (ADF) unit root test. The null hypothesis of the unit root is rejected for all return series.
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Table 3:Financial Summary of Besiktas

BJKAS

. . 29.02.2020- | 28.02.2019- 2020 2019

Reporting Period
01.06.2019 : 01.06.2018 | (%ofTot.Rev) | (% of Tot.Rev)

UEFA Champions
Leagueand European | o/ ¢ 58.43 12% 11%
League Revenue (min
TRY)
Sponsorship,
Royalty, 86.70 111.43 21% 21%
Advertisement
VIP, Loggia, Combinet; o o) 73.24 20% 14%
Ticket
Broadcasting 102.89 107.68 25% 20%
Licenced Product 76.20 96.21 18% 18%
Transfer fee, player 14.50 82.90 4% 16%
rental income
Other Income 0.60 -3.35 0% -1%
lotalierenuslinly 412.00 526.53 100% 100%
TRY)
Gross Profit (min 34.98 7.08 8% 1%
TRY)
Operating Profit (miIn -108.99 -40.66 26% 8%
TRY)
Net Gain/Loss -246.18 -94.51 -60% -18%

min TRY 2020 2019 A
Net Debt 1600.41 -1200.68 -233%
Market Cap 504.00
Tobin's Q 1.24

Table 4: Descriptive Statistics

RGSRAY RFENER RBJKAS

Mean -0.001498 -0.000898 -0.000146
Median 0.000000 -0.000492 0.000000
Maximum 0.184093 0.182322 0.181296
Minimum -1.51901 -0.759244 -0.223144
Std. Dev. 0.064001 0.034994 0.032844
Skewness -13.65745 -7.419723 0.016865
Kurtosis 303.8117 167.9163 13.8499
Jarque-Bera 5139504 1544525 6631.642
Probability 0.00000 0.00000 0.00000
ADF Tests (Level) -33.66 -35.91 -35.98

Notes: Between parenthesis: p-values. The number of observations for first
periodis 1352 JB are the empirical statistics for Jarque Bera tests for normality
based on skewness and kurtosis ADF Tests refer to Augemented Dickey Fuller test

for the presence of unit root for long differences (returns)

Returns of all series are calculated by taking the first differences of the logarithm of the two successive prices i.e. 1, =
log(P;/P;_,) which are RGSRAY, RFENER, RBJKAS. Time-series graphs of the returns have been illustrated which exhibits
vividly how volatility has varied in the last three months in Figure 2. It is also visible that industry index.
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Figure 1: Graphs of Galatasaray, Fenerbahge and Begsiktas Stock Returns
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The interesting outcome for Figure 2 is that although clusters of the three football club stock return deviate from each other
significantly in the last five years, in the pandemic period stock return fluctuations are nearly identical which makes us to
investigate whether there is an artificial stock price surge in the pandemic period.
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5. EMPIRICAL RESULTS

Having performed unit root tests, the next step is to run different versions of EGARCH models for all selected companies. In
Table 5 the results of multivariate EGARCH models indicate that in the long run Fenerbahge and Besiktas stock returns are
expected to have a positive impact on Galatasaray stock returns as well as first lags of Galatasaray returns itself. However, in
the Covid-19 period Fenerbahge stock return behavior changes and it is expected to have a negative impact on Galatasaray
stock returns. All the estimators are significant at %1 significance level in the mean equation of Galatasaray.

Considering the EGARCH models for Fenerbahge, again in the long run we see that Galatasaray stock returns are expected to
have a positive impact on Fenerbahge stock returns as well as first lags of Galatasaray returns itself. However, in the Covid-
19 period Galatasaray stock return behavior changes and it is expected to have a negative impact on Fenerbahge stock
returns. Only Galatasaray stock return is significant at %1 significance level in the mean equation of Fenerbahge. For Besiktas
both in the long term and in Covid-19 period Galatasaray and Besiktas stock returns are expected to have a positive impact
on Besiktas stock returns. Excluding the constants, all the estimators are significant at %1 significance level in the mean
equation of Besiktas for both periods. For the variance equations we conclude that in the long run news impact is more
persistent for Fenerbahge and Besiktas compared to Galatasaray.

Table 5: EGARCH Models for Long-Term and Covid-19 Periods

EGARCH Models (Long Period)

GSRAY FENER BJKAS
Mean Equation Variance Equation Mean Equation  [Variance Equation Mean Equation Variance Equation

coefficient z-stats |coefficient z-stats |coefficient z-stats z-stats |coefficient z-stats |coefficient z-stats
C 0.00401  9.81680 0.00464  1.75739 -0.000303 -0.522718
RGSRAY 0.33111  5.19864 0.063393 19.6987
RBJKAS 0.72981 66.79742 -0.14412 -0.81197
RFENER 0.10359  9.41018 0.098957 20.7972
RGSRAY(-1) [0.11257  7.79399
Oo -4.3920 -38.4557 -0.9276 -1.7862 -0.7554  -14.2606
oy 0.1771  7.8019 0.1424 1.4902 0.1132  10.6679
A 1.5225 66.7196 0.3895 2.3183 0.3143  16.1945
B: 0.4877 29.0396 0.8991 14.5876 0.9258 143.6413
Observations 1352 1352 1352
R 0.0675 0.1165 0.0971
DW 2.0612 1.8870 1.9734

EGARCH Models (Covid-19 Period)
GSRAY FENER BJKAS
Mean Equation Variance Equation Mean Equation  |Variance Equation| Mean Equation Variance Equation

coefficient z-stats |coefficient z-stats |coefficient z-stats z-stats |coefficient z-stats |coefficient z-stats
C 0.00398  1.49741 -0.00272 -1.68261 -0.00188 -1.01164
RGSRAY -0.24991 -6.13063 0.42006  6.94222
RBJKAS 1.51484  8.45362 1.05154  18.15321
RFENER -0.55799 -2.80305 0.65181  7.43896
RGSRAY(-1) |0.17404 2.90573
0o -2.4852  -0.8992 -3.9871 -1.3444 -4.8626  -1.8779
oy 0.6872  1.4003 -0.0305 -0.0693 -0.5655 -2.0123
A 0.5288  0.8516 1.9634 3.4821 0.4166 0.6578
B: 0.7472  2.2347 0.7302 2.1011 0.5035 1.7785
Observations 40 40 40
R 0.8791 0.8284 0.9252
DW 2.0128 1.8300 1.8107

Figure 3 exhibits new impact curves for all three clubs both in the long run and Covid-19 period. In the long-term good news
increases Fenerbahge and Besiktas stock volatility more than bad news. Galatasaray stock volatility is also affected by good
news more than bad news however its reaction is slower compared to Fenerbahge and Besiktas. The interesting outcome is
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that in Covid-19 period the behavior of Fenerbahge and Besiktas volatility changes. In the pandemic period after suspension
of Turkish Football League bad news has more impact on Fenerbahge and Besiktas stock volatility.

Figure 2: News Impact Curves
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6. CONCLUSION

In our previous paper “Moneyball in the Turkish Football League: A Stock Behavior Analysis of Galatasaray and Fenerbahce
Based on Information Salience” we concluded that unexpected wins have a significant effect on stock returns. Moreover, we
showed that non-sportive news such as match fixing case of FB and player transfer news of GS have a more significant effect
on stock returns where bad news has a higher impact compared to good news. Catastrophic events always create a more
emotional cycle in the financial markets.

Although Galatasaray, Fenerbahge and Besiktas neither have better financials nor their international sportive success is better
compared to European clubs the stock prices skyrocketed in the last 3 months right after the suspension of leagued due to
pandemic. Galatasaray, Fenerbahge and Besiktas stock prices increased 72%, 40% and 45% respectively between 19.03.2020
and 15.05.2020. According to our EGARCH models we conclude that in Covid-19 period news impact persistency significantly
increased for all three big club stock volatilities. Moreover, News Impact curves showed us in Covid-19 period the behavior
of Fenerbahge and Begiktas volatility changes. In the pandemic period after suspension of Turkish Football League bad news
has more impact on Fenerbahge and Besiktas stock volatility.

Since the leagues are suspended due to Covid-19 pandemic, and weak financial performances of all teams also do not support
the stock price performances there is no fundamental explanation for this hike experienced in the last 3 months. This result
confirms our first study conclusion which is sporting performances, excluding the unexpected wins, do not have any impact
on the volatility of listed football clubs.
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ABSTRACT

Purpose- The aim of this study is to examine the role of transport expenditures in increasing the export and correcting its composition by
examining the relationship between transport expenditures and export, which are the cornerstones of the logistics sector, with an
econometric analysis.

Methodology- While analyzing the logistics sector, since the numerical data sources are not sufficient, transportation expenditure data,
which is the most important item of the logistics sector, was used. In this study, the relationship between transportation expenditures and
exports, which constitute the most important share in logistics sector, was found by applying Granger Causality Tests and Toda and
Yamamoto econometric model.

Findings - The relationship between transportation expenditures and exports in the study was applied to Granger Causality Tests and Toda
and Yamamoto econometric model. As a result, a two-way causality relationship has emerged between transportation expenditures and
exports. The increase in exports will cause countries to expand and diversify their transportation channels in order to export more.
Conclusion- As revealed in the study; accelerating export will accelerate newer methods and new transportation routes, and export and
logistics - transportation will feed each other. Further reduction of transportation and transportation costs depends on the use of modern
systems and good management of the supply chain. Exports will increase when the logistics structure is well established, and more
multimodal transportation systems and logistics networks will be expected as exports increases.

Keywords: Logistics, export, transportation, Granger Causality Tests, Toda and Yamamato Econometric Model.
JEL Codes: EQO, FOO, R40

TURKIYE’DE LOJISTiK VE ULASTIRMA HARCAMALARI VE IHRACAT iLiSKiSININ EKONOMETRIK ANALIZi

OzZET

Amag- Bu ¢alismanin amaci; ihracat hacminin arttirilabilmesi ve kompozisyonunun diizeltilebilmesi igin lojistik sektortiniin temel taglarindan
olan ulastirma harcamalari ve ihracatin iligkisinin ekonometrik bir analizle incelenerek, ulastirma harcamalarinin neminin belirlenmesidir.
Yontem- Bu calismada, lojistik sektériinde en 6nemli payi olusturan ulastirma harcamalari ve ihracat arasindaki iliskinin incelenmesinde
Granger Nedensellik Testleri ile Toda ve Yamamoto ekonometrik modeli kullaniimistir.

Bulgular- Calisma sonucunda, “Ulastirma harcamalari ve ihracat arasindaki iligkinin arastirildigi, calisma sonucunda degiskenler arasinda gift
yonlii nedensellik iliskisi tespit edilmistir.”” ihracattaki artis -llkeleri daha fazla ihracat yapabilmek icin- ulagim kanallarini genisletmesine ve
cesitlendirmesine yoneltecektir.

Sonug- Artan ihracatta yeni yontemler, yeni ulastirma yollarini hizlandiracak ve ihracat ve lojistik — ulastirma birbirini besleyecektir.
Tasimacilik ve ulastirma maliyetlerinin asaglya ¢ekilmesi, modern sistemlerin kullaniimasina ve tedarik zincirinin iyi yonetilmesine baglhdir.
Lojistik yapisi iyi olustugunda ihracat artacak, ihracat arttik¢a da daha multimodal tagimacilik sistemleri ve lojistik agi olusacaktir.

Anahtar Kelimeler: Lojistik, ihracat, ulastirma, Granger Nedensellik Testleri, Toda ve Yamamato Ekonometrik Modeli
JEL Kodlari: EOO, FOO, R40
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1. GiRiS

2018 yilinda ABD ve Cin arasinda baslayan ticaret savaslari tim dlinya ekonomisi gibi Tlrkiye'yi de etkilemistir ve etkileri hdlen
devam etmektedir. Diinya ekonomisi serbest ticaret hacminden engelli ve korumaci ticaret uygulamalarina gegmekte olup
birbiriyle ticaret partnerligi yapan tim dlkelerin birbirini etkilemesi durumu ortaya ¢ikmistir. Tiirkiye icin ithalatta ilk sirada
yer alan Cin’e uygulanan yaptirnnmlar énemli Olglide etki yaratmaktadir. Buna ilave olarak ihracat agisindan birinci sirada
Almanya ikinci sirada ingiltere iglincii sirada italya bulunmaktadir. Ticaret savaslarinda ABD tarafinda yaptirimlardan en ¢ok
etkilenen bélge Euro Zone (Avrupa Birligi) oldugundan bu bélgedeki ticaret hacmi daralmasi Tiirkiye'yi de etkilemektedir. iste
tiim bunlar 1si8inda kurlardaki hareketlilik de géz oniline alindiginda Turkiye ihracat hacmini arttirmakta ve yaptirimlarin
etkisini en aza indirgemeye calismaktadir. ihracat 2019 Ekim ay itibariyle ihracat, 16 milyar 336 milyon dolar olarak
gerceklesmistir.

ihracatin kompozisyonuna baktigimizda ara mali ve hammadde ithalatinin hala yiiksek oldugu gériilmekte ve bunlarin ithali
yerine Uretim yapildiginda ihracatin daha fazla katma deger yaratacagi ortaya gikmaktadir.

Buna ilave olarak son ihracat rakamlarinda payi artsa da ylksek nitelikli isglicli yetistirerek yiksek katma degerli daha ¢ok
doviz kazanacagimiz stratejik, teknoloji iceren Uriin ihracatini daha da arttirmak énemli konulardan birisi olarak karsimiza
cikmaktadir.

ihracatin artarken ve kompozisyonu degisirken ihracatin en énemli ayagi lojistik sektdrii olarak karsimiza gikmaktadir.
Turkiye’de ve diinyada Ozellikle e-ticaret artarken perakendecilikten online satislara dogru bir eksen kaymasi oldugu igin zaten
onemli olan lojistik sektorii daha da 6nemli hale gelmistir. Clinkl ihracatin zamaninda yapilmasi, triintn giiveli ve konforlu
tasinmasi ve bunun minimum maliyetle tasinmasi lojistik sektori ile mimkiin olmaktadir. 2023 hedefleriyle Tlrkiye, diinyanin
en biiyuk 10 ekonomisinden birisi olmayi hedeflemektedir. Bu hedeflemede bazi sektdrler 6n plana gikmaktadir. Tirkiye'nin
ekonomik anlamda gliclenmesini saglayacak en 6nemli sektorlerden birisi de lojistik sektoridir.

21. ylzyilin baslarinda, Tirkiye’de lojistik sektori, emekleme dénemini geride birakmistir. Ulusal ve uluslararasi firmalarla
isbirligine giden, yurtdiginda biirolar agan, vermis oldugu hizmetlerin kalitesini arttiran, strekli gelisen dinamik bir sektor
haline gelmistir. (Daskan, 2016; 39). Bu sektorde son zamanlardan ciddi gelismeler yasayan Tirkiye, cografi Gsttinliikleriyle ve
diinya ekonomisi agisindan stratejik konumu sayesinde lojistik Us ve transit ticaret merkezi olma potansiyeli tasimaktadir.
Lojistik sektori incelenirken, lojistik hizmetinin saglandigi demiryollari, havayollari, karayollari ve deniz yollari etkinligi ve
gelismisligi nem kazanmaktadir. Clnka iyi bir lojistik sistemi glicli ve gelismis demiryollari, havayollari, karayollari ve deniz
yollari ile mimkin olmaktadir. Lojistik sektoriinde, firmalar arasi isbirliklerinin artmasi Tlrkiye’deki firmalarin uluslararasi
firmalar ile karsislastirildiginda mali agidan daha dezavantajli noktada oldugunu géstermektedir (Koban ve Keser, 2008; 88).

Uluslararasi arenada rekabet edebilirligi etkileyen en dnemli unsur maliyetleridir. Bu maliyetlerde, hangi Grliniin tasindigina,
nereye tasindigina ve hangi ulastirma moduyla tasindigina baglidir. Mesela; Karayolu ylk tasimaciliginda kamyon, ¢ekici ve
yakit, demiryolunda lokomotif ve vagon, denizyolunda gemi, antrepo havayolunda ugak ve isletme maliyetleri gibi bircok
maliyet kalemi bulunmaktadir. Nakliye hizmetlerinin fiyatlandirilmasi noktasinda, amortisman ve bakim, iscilik, yakit,
malzeme ve genel giderler firmalarin mali kurgusunu olustururken gérmesi gereken temel 6geler olaran goze ¢arpmaktadir.
(Demir, 2008; 25).

Lojistik sektori maliyetleri ve gelisimi igcerisinde en 6nemli unsur, kuskusuz ki kamunun da icinde yer aldigi ulastirma
harcamalaridir. Ulastirma harcamalari iginde en blyuk pay ulastirma yatirimlarinindir ama buna ilave olarak yapilan gesitli
ulasim ve lojistik faaliyetleri, giimriik ve liman harcamalari da bu kapsama girmektedir. Bu baglamda ulastirma gelirleri ve
giderleri dis ticaretin ihracatin belirleyicisidir. Turkiye’de ulastirma harcamalari incelendiginde; yik tasimaciliginda en ¢ok
karayolu ulastirmasi gorilmektedir, bunu sirasiyla denizyolu tasimaciligi, demiryolu ve havayolu takip etmektedir. Oysaki
denizyolu, en disiik maliyet ve en gok ylk tasima kapasitesine sahip segenektir. Ancak “door to door” 6zelligi nedeniyle —
daha maliyetli olmasina karsin- karayolu tasimaciligi tercih edilmektedir. Ulastirma harcamalari 6zellikle 2002 yilindan sonra
artis gostermistir, 6zellikle 2014-2015 doneminde %37 ile harcama kalemleri arasinda en Ust seviyeye ulagsmistir. Sonrasinda
yasanan kur dalgalanmalari ile birlikte ticaret hacminde meydana gelen azalig, ulastirma harcamalarina da yansimistir;
uygulanan siki para ve maliye politikalariyla orani azalmigtir. Ama yine de -ihracat igin birinci dncelikli kosullardan olmasi
sebebiyle- ulastirma harcamalarinin gelisimi ve gesitlendirilmesi devam etmektedir.
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Tirkiye’nin jeopolitik firsatlari ve transit gegis yollarinda bulunmasi, dzellikle devreye girecek olan Yeni ipek Yolu Projesi gibi
projelerle lojistik Gs olmasi, ulastirma harcamalarini yénlendirerek ihracati daha da hizlandirmasi 6ngorilmektedir.

Dis ticarette lojistik sekt&riiniin yeri oldukca &nemlidir. ithal veya ihrag edilen tiim riinler lojistik hizmetlere konu olmaktadir.
Dolayisiyla ithalat-ihracat ve lojistik, -6zellikle de tasimacilik-, arasinda bir iliski oldugu ve bu iliskinin de dolayli olarak tilkenin
uluslararasi ticaretine yansidigi gortlmektedir. Uluslararasi ticaretin serbestlesmesiyle ve teknolojinin ilerlemesiyle yeni
stoklama ve depolama teknikleriyle lojistik 6nemli 6l¢lide gelismistir. Lojistik boyutundaki modern depolama, stoklama,
pazarlama, ambalajlama alanlari hem maliyetler agisindan avantaj saglamaktadir. Hem de (rinin pazarlara daha gilivenli ve
hizli ulasmasinda olumlu rol oynamaktadir.

ihracat ve lojistik sektériiniin teorik iliskisine bakildiginda; ¢alisma sonuglari ile de ampirik olarak tespit edilen ¢ift yonli
nedensellik iliskisi gorilmektedir.

i ihracat agisindan; 6zellikle son yillarda iilkelerarasi ticaret hacminin artmasiyla ve déviz kazandirici etkileri sebebiyle
ihracatin artmasi lojistik sektériiniin de hizlanmasina, daha modern yontemlerin kullanilmasina ve yeni ulastirma
yollari agilmasina vesile olmustur. Daha kisa, daha giivenli ve daha az maliyet olusturacak yollar yapilmis,
genigletilmis ve revize edilmistir. Bunun yani sira karayolu, havayolu, denizyolu ve demiryolu olarak ulastirma
modlarina daha gok harcama yapilmasi s6z konusu olmustur. Ornegin mega projelerden olan istanbul Havalimani
Projesi ile hava kargo tasimaciligi ve Tirkiye’nin lojistik (s olmasina katkida bulunulacak ulastirma harcamalari
gerceklesmistir. Ayrica karayollarinda genisletmeler, yeni yollar ve Osmangazi Képrusa gibi koéprilerin agilmasi,
demiryollarinda yeni ylk vagonlari ve gilizergahlari ve denizyolunda da liman ve antrepo diizenlemeleri yapilmistir.
ihracatin artmasi yeni pazarlara acilma icin ulastirma ve lojistik alaninda yeni ve olumlu hamlelerin ortaya cikigini
saglamistir. Dis ticaretin gelisimi ve lojistigin gelisimi birlikte ilerlemektedir. Bunun nedenlerini 6zetleyecek olursak
(Tung ve Kaya, 2016:60):

- Uluslararasi ticaretin gelismesiyle beraber kitalararasi ticaret de gelismektedir. Bu agidan, denizyolu
tagimaciliginin da dogal olarak gelismesini saglamaktadir. Denizyolu tagimaciliginin, lojistikte diger ulagtirma
modlarina gore daha ¢ok teknoloji kullanimina sahip oldugunu da unutmamak gerekir.

- Uluslararasi ticaretin gelismesiyle beraber “lojistik’”” bir sektor haline gelmistir. Bu durum kalifiye beseri sermaye
ihtiyacini da belirginlestirmistir. Ulkeler de bu ihtiyacin gideriimesine yénelik olarak, lojistikle ilgili yiiksekdgretim
alanlari agmaya baglamistir.

- Uluslararasi ticaretin gelismesiyle beraber, limancilik faaliyetleri ve konteynir tagimaciligi de gelismistir. Bu durum
lojistigin gelismesine katki saglamistir.

ii. Lojistik sektord; lojistik sektori ve ulastirma harcamalari da arttikga daha fazla ihracat miktari gergeklesmektedir.
Ozellikle Yeni ipek Yolu Projesine bakildiginda; birgok tasima modu kullanilarak multimodal ulastirma sistemleri
kullanildigindan yikiin tasinmasi ¢ok daha entegre ve daha az maliyetli olacaktir. Transit bolge avantaji bulunan
Tirkiye ulastirma modlarini gelistirerek ¢ok daha 6nemli gelirler elde edecektir. Yani gelismis ticaret aglar,
multimodal tagimacilik ile ihracat daha da artmaktadir.

Pazar- Tedarik- Lojistik- ihracat asamalari birbirini besleyen her bir asamadaki iyilesme, ihracati arttiran bir faktér olarak
karsimiza ¢ikmaktadir. Yeni pazarlar tedarik zincirinin sorunsuz ilerlemesi, lojistik sektériiniin isleyisini hizlandirir, bu da
ihracati arttirmaktadir. ihracat- Lojistik- Tedarik- Pazar siralamasi ile ihracattan lojistige dogru bakacak olursak; ihracatin artisi
gerek yeni pazarlara gerekse de mevcut pazarlara daha hizli yikleri ulastirma igin lojistik sektoriine devredilmekte oradaki
yuk tagimaciligl sistemine uygun bir sekilde tedarikgiye oradan da pazara ulasmaktadir. Yani artan ihracat, var olan ulastirma
aglarini ve lojistik sektortinii hem kamu hem de 6zel sektoriin destegiyle gelistirmektedir. Clinki ihracat yapabilmek igin tim
ulastirma sistemi ve akabinde lojistik sektori organize olarak hareket etmelidir.

Bu ¢alisma daha 6nce lojistik ve ulastirma harcamalari ile ihracat arasindaki iliskiyi bu yontemle inceleyen herhangi bir eser
olmamasi nedeniyle literatlire katkida bulunmustur. Calismanin birinci bélimiinde Turkiye’de lojistik sektorl analiz edilmis
olup lojistigi besleyen en 6nemli unsur olan ulastirma harcamalari incelenmistir. Bununla birlikte Tirkiye'nin ihracat
kompozisyonu ve maliyet unsurlarina deginilmistir. ikinci bélimde ulastirma ve ihracat iliskisi incelenmis olup sonraki
bolimde uygulanan yontemle ilgili bilgiler, analizin bulgulari ve sonuglara deginilmistir.
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2. LITERATUR OZETi
Konuya iligkin birgok tilkede degisik formlarda ¢alismalar yapilmistir. Bunlardan bazilari su sekilde belirtilmistir:

Lojistik, bir Glkenin gelisiminde ¢ok 6nemli bir rol oynar. Ulasim ise etkili ve basarili bir sekilde strdirilen lojistik sisteminin
bel kemigidir. Ulasim, lojistik maliyetinin 6nemli bir bolimini teskil eder. Ulasim sistemi ile ekonominin dnemli sektorleri
arasinda dogrudan veya dolayli baglantilar vardir. Ulagim altyapisi boyutu Glkelerin ekonomik kalkinmalarini etkiler.

Choudhary, Khan, Muhammad ve Abbas (2009), verimli ve kaliteli dizayn edilmis bir ulagim sistemi, Gretim maliyetini azaltarak
ekonomik buytmeyi arttirmaktadir. Ulasim sistemlerinin etkinligi ve kullanisliligi, firmalarin tretim kapasitesini pozitif yonde
etkilemektedir.

Larch 2007, Dogu Avrupa’daki Ulkeler ile Kita Avrupa’daki Ulkeler 1990 - 2002 Dogrudan Yabaci Yatirimlarin Yeni Ticaret
Modeliyle Ulasim Sekt6riini nasil etkiledigini ve etkinligini nasil arttirdigini incelemektedir. Ulasim Sektoéri ise Milli Gelir ve
Ticaret Hacmini arttirmistir. Bu etkiler de Kita Avrupasinda ve Dogu Avrupa’da yer alan Ulkelerin biyiimesine olumlu etkide
buunmaktadir.

Akbulut ve Sekmen (2015), galismasinda ulasim maliyetlerinin uluslararasi ticaret Gzerindeki etkisini analiz etmektedir.
Ampirik galismanin sonuglarina gore, ulasim maliyeti ile uluslararasi ticaret arasinda ters yonlu bir iliski tespit edilmistir.
Ulastirma maliyetlerinin artmasi, firmalarin daha yiiksek bir maliyete katlanmasi nedeniyle uluslararasi ticareti azaltmaktadir.
Firmalarin katlanmak zorunda olduklari maliyetler caydirici bir etki yaratmaktadir.

Liping Zhu, Xubiao Yang (2011), calismasinda nedensellik Analizini uygulayarak uluslararasi ticaret ve ulastirma arasinda gift
tarafli nedensellik tespit edilmistir. Birbirleriyle i¢ ice gegen uluslararasi ticaret ve ulastirma karsilikh bagimlilik gosterir.
Gelismis bir ulastirma agi, bir uluslararasi ticareti getirirken, uluslararasi ticaretin artigi yeni ulastirma aglarini beraberinde
getirmektedir.

Hou Fang-Miao (2008), ¢alismasinda lojistik ve dis ticaret arasindaki iliskiyi incelemistir. Etkilesim analizini kullanarak
uyguladigi calismada lojistigin dis ticareti etkilemesi, dis ticaretin lojistigi etkilemesinden daha belirgindir sonucuna ulasmistir.
Lojistik aginin genislemesi, etkinligi ve verimliligi, dis ticareti pozitif yonli etkilemektedir. Dis ticaretin artisi ise lojistik agina
daha az etkide etkide bulunmaktadir.

Chu Zhao-Fang, Wang Qiang (2010), ¢alismasinda iliski analizi cergevesinde, uluslararasi ticaretteki inovasyonun, havayolu
tasimaciligina pozitif ydnde bir etki yarattigini incelemistir. inovasyon ¢alismalari, degisen ve gelisen teknoloji ile uluslararasi
ticaret, havayolu tagimaciligini pozitif yonli etkilemistir.

Zhang Bao-You (2009), duyarhlik analizi metodu ile, tlkelerin lojistik anlaminda gelisiminin, uluslararasi ticareti olumlu yonde
etkiledigi sonucuna ulagsmislardir. Lojistik yatirrmlarinin artisi ile lojistik aginin genislemesi, uluslararasi ticareti pozitif yonde
etkiler. Tagima modlari ve ulastirma aginin kullanighgi ve etkinligi dis ticarete yonelen firmalari ve tlkeleri de tetiklemektedir.

Yang Chang-Chun (2008), iliski analizi ¢ergevesinde, lojistik ile uluslararasi ticaret arasinda ortak bir hareketin oldugunu,
uluslararasi ticaretin lojistige daha ¢ok katki verdigi sonucunu ortaya gikarmiglardir. Uluslararasi ticaretle ilgilenen firmalarin
artisi, Ulkelerin artan kiiresellesme “global bir koy” haline dénen diinyada uluslararasi ticarette rekabete girismesi, lojistik
aginin da gelismesini saglamistir.

Wang li-Jun (2005), etkilesim analizi metoduyle, uluslarararasi ticaretin gelisimi icin kiiresel lojistigin gelismesi kaginilmazdir
sonucuna varmislardir. Yani tlkelerarasi dis ticaretin gelisimi lojistik stregleriyle yakindan ilgilidir. Birbirini tamamlayan ikili
uluslararasi ticaret ve lojistik, siiregler noktasinda da etkilesimdedir. Uluslararasi ticaret ve lojistik stiregleri gift yonlu etkili iki
sektordir

Tung ve Kaya (2016), nedensellik iligkisi cercevesinde, lojistik ile uluslararasi ticaret arasinda gift yonlu iliski tespit edilmistir.
Yani lojistik faaliyeti arttikga uluslararasi ticaret, uluslararasi ticaret arttikga lojistik faaliyetleri de artmaktadir. Uluslararasi
ticaret ve lojistik faaliyetlerin gelismesi ile ¢ift kaldirag etkisi ortaya g¢ikmaktadir. Birbirini besleyen iki sektorde yasanan
gelismeler ekonomiye pozitif yonli etki dogurmaktadir.

3. METEDOLOJI, VERI VE AMPIRIK SONUGLAR

Calismada kurulacak ekonometrik model ile lojistik sektorli ve ulastirma harcamalari ve ihracat arasinda iligski olup olmadigi
arastirilacaktir. Lojistik sektoriine ait detayl ve saghkh rakamsal veriler bulunmadigi icin ulastirma harcamalari veri olarak
kullanilacaktir. Clnki ulastirma ve lojistik i¢ ice gecmis birbirini tamamen etkileyen faktorlerdir.
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Yapilan galismada ulastirma harcamalari (ULH) ile ihracat (IHR) arasindaki iliski incelenmis ve 1960-2018 arasindaki dénemi
kapsayan yillik veriler kullaniimistir. ihracat verilerine TUiK’den, ulastirma harcamalarina ise Hazine ve Maliye Bakanligi web
sitesinden (www.bumko.gov.tr)’'ndan ulagiimistir.

Modelin bilgisayar uygulamasi igin E-views 10.0 programi ile ¢ahsilmistir. Analizde kullanilan degiskenlere ait tanimlayici
istatistikler Tablo 2’de sunulmustur.

Bu ¢alismada ulastirma harcamalari ile ihracat arasindaki iliskinin nedensellik boyutunu incelemek igin Toda ve Yamamoto
tarafindan 1995 yilinda gelistirilen Toda-Yamamoto nedensellik testi tercih edilmistir. Bu testin segilmesinde birden ¢ok
avantajli durumun olmasi etkili rol oynamistir. Bunlardan biri Granger nedensellik testlerini arastirma hedefiyle gelistirilmis
VAR modelini tahmin etmek icin ¢ok daha basit bir yol sunmasidir(Granger,1988).

Toda ve Yamamoto (1995) tarafindan kisa donem analizi olarak ortaya atilan bu yontemin, seriler arasi koentegre iliskiden
bagimsiz bir sekilde VAR model Uzerinden nedensellik bulgularina olanak saglamasi da baska bir avantajli yonu olarak
gorulmektedir.

Toda-Yamamoto testinde, Granger nedensellik testi gibi serilerin ayni mertebeden duragan olma sarti aranmamaktadir. Farkh
mertebelere sahip seriler arasinda da nedensellik analizi yapilabilecegini gosteren Toda-Yamamoto testi, seriler hangi
mertebede duragan olursa olsun diizey degerlerini kullanilarak VAR model olusturmaktadir. iki asamadan olusan bu testte
oncelikle optimal gecikme uzunlugu belirlenmekte ve uygulamaya konu olan seriler igcin maksimum bitinlesme derecesi
(dmax) tespit edilmektedir. VAR model icin uygun gecikme uzunlugunun saptanmasi, Akaike ve Hannan-Quinn gibi kriterler
kullanilarak yapilmaktadir. Boylece optimal gecikme uzunlugu k ile maksimum biitiinlesme derecesi dmax in tespitiile beraber
k+dmax gecikme uzunlugunu barindiran gelistiriimis VAR modeli tahmin edilmektedir. ikinci asamada ise elde edilen k
gecikmeli VAR katsayl matrisine Wald testleri uygulanmakta ve sonucunda Granger nedensellige bagli ¢ikarimlar
yapilabilmektedir.

ilk olarak degiskenlerin duraganlik mertebelerinin belirlenmesi amaciyla Genisletilmis Dickey-Fuller (ADF) birim kdk testi
kullaniimistir. Degiskenlerin dlizeylerine ve farklarina ait ADF birim kok testlerinin sonuglari asagidaki tabloda sunulmustur(
Dickey and Fuller,1979).

Tablo 2: Tanimlayici istatistikler

IHR UHL
Ortalama 229000000 330000000000
Medyan 24009171 806992
Maksimum 876000000 3670000000000
Minimum 73470.39 1.12

Standart Sapma 294000000 712000000000

Carpiklik 0.774196 2.820589
Basiklik 1.86494 11.60584
Gozlem Sayisi 59 59

Tablo 3: Degiskenlerin Diizeylerine ve Farklarina ait ADF Birim K6k Testi Sonuglari

Genigletilmis Dickey-Fuller (ADF) Birim Kok Testi

Degiskenler Gecikme Uzunlugu t-istatistigi
ULH 9 -6.007390*
IHR 0 -0.634221

AIHR 1 -6.252997*

* %5, anlamlilik duizeyinde sifir hipotezi olan birim kokin varliginin reddedildigini gostermektedir. Gecikme uzunluklari Akaike Bilgi Kriteri
(AIC) kullanilarak belirlenmistir. “A” serilerin 1.farkinin alindigini belirtmektedir.
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Tablo 3’Un sonuglarina gére ulastirma harcamalari degiskeni dizeyde 1(0) duragan iken ihracat degiskeni birinci farkinda
duragan olarak belirlenmistir. Toda-Yamamoto nedensellik testi icin degiskenlerin dizey degerlerinin ayni mertebede
olmasina gerek duyulmadigindan 6tirt diizey degerlerle kurulan modellerin galismaya uyarlanmis hali asagidaki gibidir:

k+d max k+d max
ULH, = a; + Z Bu:IHR,_; + Z 0,;ULH,_; + €1,
i=1 i=1
k+d max k+d max
IHRt =a;+ Z ﬁZiULHt—i + Z BZiIHRt_L- + &5¢
i=1 i=1

Buna gore k, VAR model yardimiyla “5” olarak, dmax ise “1” olarak belirlenmis ve genisletilmis VAR (2) modeli gériiniiste
iliskisiz regresyon yontemi ile tahmin edilmistir. Bu model yardimiyla elde edilen nedensellik analizi sonuglari Tablo 2’de
gosterilmistir.

Tablo 4: Toda-Yamamoto Nedensellik Analizi Sonuglari

Sifir Hipotezi Gecikme Uzunlugu MWALD istatistigi
IHR < ULH 6 670.51*
ULH - IHR 6 30.67*

* %5 anlamlilik diizeyinde sifir hipotezinin reddedildigini gostermektedir.

Tablo 4’iin sonuglarina gore kisa donemde ihracat ve ulastirma harcamalari arasinda gift yonli nedensellik iligkisine
rastlaniimistir.

Teorik olarak belirtildigi gibi, ulastirma harcamalari yani lojistik sektorlyle ihracat arasinda ¢ift yonli etkilesim vardir.
ihracattaki artis tilkeleri ulasim aglarini genisletme ve cesitlendirme ydniinde ¢alismalar yapmalarini gerektirmistir. Ozellikle
de ihracatin artmasi yeni pazarlara ulasmada hem ulagim sistemlerinin hem de lojistik faaliyetlerin hizlanmasi ve
modernlesmesini saglamaktadir. Diger tarafta da modernlesen ve diinyadaki lojistik trendlerine uygun depolanan, stoklanan
ve tasinan yukler ihracatin artis hizini daha da arttirmistir. Lojistik hizmetlerindeki artis ihracatin gesitlenmesini ve sinir 6tesine
gegcisini kolaylastirmaktadir.

4. SONUC

Tirkiye jeopolitik konumu geregi 6nemli ticaret yollari zerinde yer almasiyla tarih boyunca en yogun ticari isbirlikleri
yasamistir. Bu sebeple lojistik sektoriiniin lilke ekonomisi ve uluslararasi ticaret lzerinde etkisi oldukga fazladir. Lojistik
sektoriinin gelisimi, dis ticaretin -0zellikle de ddviz kazandirici tarafi olan- ihracatin gelisimine katkida bulunmaktadir.
Tirkiye'nin uluslararasi arenada rekabet edebilirligini ve Pazar payini koruyabilmesi icin glicl ulastirma aglarina ve lojistik
sektoriine ihtiyaci vardir. Turkiye’de dis ticaret ve lojistik sektori birbiri ile i¢ ige girmis, tamamlayici nitelikte yapilardir.

Dinyada oldugu gibi Tirkiye’de de lojistik hizmetlerinde gelismis teknolojilerin kullanilmasi hiz kazanmaya baslanmistir.
Ozellikle modern depolama faaliyetleri, stoklama veya elleglemede uygulanan yeni yéntemler, yiiklerin daha dayanikli ve
guvenli bir sekilde ulastiriimasi icin ambalajlama teknikleri ve yiiklerin kontroliinli saglayan bilgi teknolojileri her gegen gin
daha ¢ok kullanilmaktadir. Bununla birlikte intermodal tasimacilik tiirlerinin kullanimi denizyolu tasimacihigi ile gelen yiiklerin
karayolu ilave edilerek istenilen bolgeye direkt ulastiriimasi gibi birgok lojistik faaliyet yiik tasinmasindaki hizi arttirmaktadir.
Tedarikgilerin gesitlendirilmesi, uygun ulastirma modunun kullanilmasi, tasimacilik hizini da arttiracak ve bu da ihracati
hizlandiracaktir.

Calismada uygulanan ampirik sonuglarinda destekledigi gibi ihracat ve ulastirma harcamalari arasinda ¢ift yonli nedensellik
iliskisine rastlanilmistir. Ulastirma ve lojistik iliskisi e-ticaret ile birbirini daha da desteklemekte ve ihracati da
hizlandirmaktadir. Clinki ihracatin en 6nemli agamalari lojistigin ve ulastirmaniin saglandigi asamalardir. Buna ilave olarak
ihracatin dijitallesmesiyle lojistik ve ulastirmada da donisim yasanmaktadir. Calismada tespit edildigi Gzere; hizlanan
ihracatta daha yeni yontemler, yeni ulastirma yollarini hizlandiracak ve ihracat- lojistik — ulagtirma birbirini besleyecektir.
Daha 6nce lojistik ve ulastirma harcamalari ile ihracat arasindaki iliskiyi bu yontemle inceleyen herhangi bir ¢alisma olmamasi
nedeniyle literatire katkida bulunmustur.
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Kuresellesmeyle ve son donemdeki teknolojik gelismelerle artan Griin gesitliligi, pazar payi ve Ulke sinirlarini asan uluslararasi
ticaret hacmi ihracati daha da 6nemli hale getirmekte ve ihracati yaparken elde edilen déviz geliri Glkelerin cari dengeleri igin
onemli oldugundan maliyet kalemleri daha detayli incelenmektedir. Maliyet kalemleri igerisinde tasimacilik maliyetleri dikkat
¢ekmektedir. Tagimacilik ve ulastirma maliyetlerinin daha da asagiya ¢ekilmesi modern sistemlerin kullaniimasina ve tedarik
zincirinin iyi yonetilmesine baghdir. Lojistik yapisi iyi olustugunda ihracat artacak, ihracat arttikca da daha multimodal
tagimacilik sistemleri ve lojistik agi olusmasi beklenmektedir.

KAYNAKCA

Akbulut G. ve Sekmen 0., (2015), Uluslararasi Ticaretin Gelismesinde Ulasim Maliyetlerinin Rol:Tiirkiye Ornegi, Balkan and Near Eastern
Journal of Social Sciences Balkan ve Yakin Dogu Sosyal Bilimler Dergisi, 01 (01): 20-29.

Chouhary, Muhammad; Khan, Nawar; Arshad, Muhammad and Aisha Abbas (2009), Analyzing Pakistan’s Freight Transportation
Infrastructure Using Porter’s Framework and Forecasting Future Freight Demand Using Time Series Models, Proceedings of the 2nd Wseas
International Conference on Urban Planning and Transportation, 70-77.

Dagkan E.S. (2016), Tiirkiye’de Lojistik Hizmetlerdeki Gelisimin Dis Ticaret Uzerine Yansimalari, istanbul Ticaret Universitesi Dis Ticaret
Enstitlisu, Yuksek Lisans Tezi.

Demir, V. (2008). Lojistik Yonetim Sisteminde Maliyet Hesaplama (2. Baski.). Ankara: Nobel Basim Evi.

Dickey, D.A. ve W.A. Fuller (1979), Distribution of the estimators for autoregressive time series with a unit root, Journal of the American
Statistical Association, 74, 427-431.

Granger, C.W.J. (1988). Some Recent Development in a Concept of Causality. Journal of Econometrics, 39, 199-211.
Hou, F. (2008). Modern Logistics: Accelerator of International Trade, Finance & Economics, 4, 13-20.

Koban, E. ve Keser, H. Y. (2008). Dis Ticarette Lojistik (2. Baski). Bursa: Ekin Yayinlari.

Larch, Mario; (2007), The Multinationalization of the transport sector, Journal of Policy Modeling, 29(3):397-416.

Liping Zhu, Xubiao Yang (2011), Study on the relationship between Shanghai air logistics and international trade, Journal of System and
Management Sciences, 1(2):69.

TCMB, Hazine Ve Maliye Bakanaligi, TUIK, Strateji ve Biitge Bagkanligi, 2018 ve 2019 P. 2019 Yili Cumhurbagskanhg Yillik Programi.

Toda, H. Y.; Yamamoto, T., (1995), Statistical Inference in Vector Autoregression with Possibly Integrated Processes, Journal of Econometrics,
66:225-250.

Tung H. Ve Kaya M. (2016). Tiirkiye’de Lojistik Sektériiniin Gelismesinde Dis Ticaretin Rolii Uzerine Bir Nedensellik Analizi, Siileyman Demirel
Universitesi Vizyoner Dergisi, 7(14):58-65.

Tung, H. ve Kaya, M. (2016), Tiirkiye’de Lojistik Sektériiniin Gelismesinde Dis Ticaretin Rolii Uzerine Bir Nedensellik Analizi, Visionary E-
Journal/Vizyoner Dergisi, 7(14).

Wang, L. (2005). International Trade and Modern Logistics, Finance Teaching and Research, Vol.1, 30-31.
Yang, C.C. (2008). Relationships Between International Trade and International Logistics in China”, International Business, Vol.1.8-16.
Zhang, B.Y. (2009). A Study on the Influence of Logistics on the Import and Export Trade in China”, Journal of International Trade, Vol.1.9-18.

Zhaofang, C. ve Qiang, W. (2010). “Air Logistics and International Trade: Evidence from China”, Journal of International Trade, 36(5), 19-24.

DOI: 10.17261/Pressacademia.2020.1211 172



PressAcademia JEFA

www.pressacademia.org/joumals/jefa ISSN 2148-6697

Joumal of Economics, Finance and Accounting YEAR 2020 VOLUME7 ISSUE?2

A COMPARISON OF PERFORMANCE RESULTS OF ARAS AND MOOSRA METHODS:
AMERICAN CONTINENT COUNTRIES

DOI: 10.17261/Pressacademia.2020.1212
JEFA- V.7-1SS5.2-2020(9)-p.173-186

Hakan Altin
Aksaray University Faculty of Economics And Administrative Sciences, Department of Business
hakanaltin@aksaray.edu.tr , ORCID: 0000-0002-0012-0016

Date Received: April 4, 2020 Date Accepted: June 15, 2020

To cite this document

Altin, H., (2020). A Comparison Of Performance Results Of Aras And Moosra Methods: American Contitnent Countries
Journal of Economics, Finance and Accounting (JEFA), V.7(2), p.173-186.

Permanent link to this document: http://doi.org/10.17261/Pressacademia.2020.1212

Copyright: Published by PressAcademia and limited licensed re-use rights only.

ABSTRACT

Purpose- The main aim of the study is to compare ARAS and MOOSRA performance results. For this, 2020 macroeconomic data of 31
countries in the Americas were used.

Methodology- In the study, CRITIC and ENTOPY methods were applied as weighting criteria with ARAS and MOOSRA methods.

Findings- Three important results were obtained from the application phase. First, the ARAS method with CRITIC and ENTOPY weighting
criteria gives very close results in performance ranking. Therefore, in a study using ARAS method, there is no problem of selection between
weighting criteria. Second, the MOOSRA method with CRITIC and ENTOPY weighting criteria gives very close results in performance ranking.
Therefore, in a study using the MOOSRA method, there is no selection problem between the weighting criteria. Thirdly, ARAS and MOOSRA
methods are very close to each other, performance ranking results.

Conclusion- Accordingly, the question of which of the two methods to choose in eliminating the multi-criteria decision making problem is
eliminated. The results found are statistically significant.

Keywords: Multicriteria decision-making (MCDM) , CRITIC, ENTROPY, ARAS, MOOSRA
JEL Codes: C00, C02, G11

ARAS VE MOOSRA YONTEMLERiININ PERFORMANS SONUGLARININ KARSILASTIRILMASI:
AMERIKA KITASI ULKELERI

OZET

Amag- Calismanin temel amaci ARAS VE MOOSRA performans sonuglarinin karsilastiriimasidir. Bunun igin Amerika Kitasinda yer alan 31
ilkenin 2020 yih makroekonomik verileri kullaniimistir

Metodoloji- Calismada agirliklandirma 6lgutleri olarak CRITIC ve ENTOPY yontemleri ile ARAS ve MOOSRA metotlari uygulanmistir.
Bulgular- Uygulama agamasindan U¢ 6nemli sonug elde edilmistir. Birincisi, CRITIC ve ENTOPY agirliklandirma olgltleriyle yapilan ARAS
yontemi performans siralamasinda birbirine ¢ok yakin sonuglar vermektedir. Dolayisiyla, ARAS yodntemi kullanilan bir g¢alismada
agirliklandirma élgitleri arasinda secim problemi yasanmaz. ikincisi, CRITIC ve ENTOPY agirliklandirma élgitleriyle yapilan MOOSRA yéntemi
performans siralamasinda birbirine gok yakin sonuglar vermektedir. Dolayisiyla, MOOSRA yontemi kullanilan bir ¢alismada agirliklandirma
dlgitleri arasinda segim problemi yasanmaz. Ugilinciisii ARAS ve MOOSRA yontemleri performans siralama sonuglari birbirine ¢ok yakindir.
Sonug- Buna gore, cok kriterli karar verme problemin ¢6ziimi samasinda iki yontemden hangisinin segilecegi sorunu ortadan kalkar. Bulunan
sonuglar istatistiksel olarak anlamhdir.

Anahtar Kelimeler: Cok Kriterli Karar Verme Yoéntemleri(MCDM), CRITIC, ENTROPY, ARAS, MOOSRA
JEL Kodlari: C00, C02, G11
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1. GiRi$

Gergek diinyadaki karar sorunlarinin g¢oéziimleri birden fazla performans 6lgltini karsilamasini gerektirir. Bu hedefler
genellikle birbiriyle geliskilidir ve bir hedefte bir iyilesme baska bir hedefe zarar vermeden gergeklestirilemez. Cok amagh bir
problemde objektif olarak segilebilecek tek bir ¢6ziim yoktur; daha ziyade kriterler arasindaki farkli performans degisimlerini
temsil eden bir dizi ¢6ziim mevcuttur. Bu ortamda, karar vericilerin 6diinlesmelerin olumlu bir sekilde ¢6ziilmesine iligkin
oznel tercihleri kullanilarak tek bir ¢6ziim tanimlanabilir.

Cok amagli problemin kendisi, yonetisim dizenlemeleri, olgiitlerin formilasyonu ve 6lgltlere karsi potansiyel ¢éziimlerin
degerlendirilmesi icin modellerin belirtilmesi de dahil olmak lizere daha genis bir karar alma siirecinde yer almaktadir. Karar
analizinin en 6nemli tarafi ilgili herkes igcin neyi kabul ettikleri veya etmedikleri konusunda birbirlerini anlamalarina,
katilmadiklari seylere odaklanmasina ve daha iyi secenekleri kesfetmesine yardimci olmak konusunun kesfedilmesidir. lyi bir
gerekgenin kisisel duygular, hisler, i¢glidller veya kilttrel olarak spesifik, ahlaki kodlar ve normlardan bagimsiz olmasi
gerektigine inanilmaktadir. Bu asgari degerler karsilanmazsa karar analizi dogru olarak degerlendirilmeyecektir.

Yoneylem Arastirmasi (Operations Research-OR), endiistriyel liretim sistemleri, hilkiimet ve sosyal programlar ve savunma
sistemleri gibi organize sistemlerin yonetimine bilimsel ydontemin uygulanmasidir. Ayni zamanda karar bilimi veya yonetim
bilimi olarak adlandirilir. Bagka bir ifadeyle, bilimin ydnetimsel ve idari sorunlarin ¢éziimiine uygulanmasidir. Ayri
pargalarindan ziyade bir bitlin olarak alinan organize sistemlerin performansina odaklanir. Sonug¢ olarak, Yoneylem
Arastirmasi bazi gergek diinya hedeflerinin maksimum veya minimumlarinin belirlenmesine odaklanan disiplinler arasi bir
yaklasimdir.

Glnumiz dinyasinda kararlarin alinmasi gereken ortam daha fazla hig olmadigi kadar karmasiktir. Sirketler, piyasa degerlerini
ve karlarini en Ust diizeye ¢ikarmak, kayiplarini ve risklerini kisitlamak igin yontemler kullanir. Ayrica, daha disik maliyetlerle
Uretmek veya ayni maliyetlerle daha fazla miktar Gretmek igin araglar tasarlarlar. Yoneylem Arastirmasi bunun igin problem
¢6zUm icin uygun olan modeli olusturur, optimal kriterinin segilmesini saglar tercih edilen ¢6zimi bulur.

Yoéneylem Aragtirmalari igerisinde yer alan gok kriterli karar vermenin Multicriteria decision-making (MCDM) genel amaci,
karar vericiye (Decision maker-DM), ¢oktan se¢meli kriterlerin ve farkl kriter 6nceliklerinin varligi altinda uygulanabilir segim
alternatiflerinin arasindan en iyi alternatifin segmesinde yardimci olmaktir. Karar vermede se¢im sorunu, tiim taraflarin,
bireylerin, kamu ve 6zel sektoriin karsilastigl en biyiik sorundur. MCDM'’ye gore sorun iki sekilde ortaya cikar. Birincisi, karar
alma siirecine dahil olan taraflarin amaglarina uygun secim alternatiflerinin nasil belirlenecegidir. ikincisi, en ¢ok tercih edilen
alternatifi belirlemek igin alternatiflerin nasil siralanacagidir.

Bu sorunun yanitina iliskin icin ¢ok sayida MCDM ydnteminin oldugu gorulir. Goreceli olarak ARAS ve MOOSRA yoéntemleri
yenidir ve bu iki ydntemin performans sonuglari arasindaki iliskinin ortaya konulmasi énemlidir. Calismada agirliklandirma
Olgltleri olarak CRITIC ve ENTROPY yontemleri kullanilmistir. Otuz bir Amerika Kitasi tlkesinin makro ekonomik verilerinin
karsilagtirildig calismada alti karar kriteri kullanilimistir.

2. LITERATUR iNCELEMESI

ARAS ve MOOSRA yontemlerine iliskin literatiir incelendiginde iki 6nemli sonuca ulasiimistir. Birincisi, kuramsal temelli yapilan
calismalardir. ikincisi, uygulama temelli yapilan galismalardir.

2.1. ARAS

Zavadskas and Turskis (2010a) ¢alismasinda insan faaliyetlerinin birgok alaninda gok kriterli karar verme Multicriteria decision-
making (MCDM) yontemleri kullanildigini sdyler. Cok 6lguitlii bir karar verme problemindeki her alternatif, bir dizi kriterle
aciklanabilir. Kriterler nitel ve nicel olabilir. Genellikle farkli 6lgl birimleri ve farkl bir optimizasyon yoni vardir.
Normalizasyon, 6lglt degerlerinin karsilastirilabilir 6lgeklerini elde etmeyi amaglamaktadir. Additive Ratio Assessment (ARAS)
yontemine gore, uygulanabilir bir alternatifin karmasik verimliligini belirleyen fayda fonksiyonu degeri, bir projede ele alinan
ana kriterlerin degerlerinin ve agirliklarinin goreceli etkisi ile dogru orantilidir. Alternatiflerin 6ncelikleri, fayda fonksiyon
degerine gore belirlenebilir. Alternatif fayda derecesi, analiz edilen degiskenin ideal olarak en iyisi ile karsilastiriimasi ile
belirlenir. ARAS yontemi bunu mimbkdan kilar.

Zavadskas, Turskis, and Vilutiene, (2010b) calismasinda geleneksel optimizasyonun, istatistiksel ve ekonometrik analiz
yaklasimlarinda genellikle dikkate alinan sorunun iyi formiile edildigidir. Karar vericilerin genellikle yiiritilen analizin altinda
yatan tek bir hedeflerinin oldugunu degerlendirme kriterinin veya bakis agisinin varsayima dayandigini ileri sirm{stiir. Boyle
bir durumda problemlerinin ¢6ziim{ kolayca elde edilebilir. Ancak gergekte, problemlerinin modellenmesi konusunun, ¢oklu
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kriterlerin varligina, karar vericinin degerlendirme sirecinin karmasikligina, 6znel ve farkli dogasina ve birkag karar vericinin
katihmini dikkate alan farkli bir mantiga dayandigini iddia ederler. MCDM yéntemlerinin faydasi karmasik problemleri analiz
etme siirecinde hem nicel hem de nitel kriterleri birlestirme kararinda, karar vericinin karar verme siirecine katilmasina olanak
saglama ve karar verme siirecinde esnek bilimsel yontemlerin uygulanmasi sirasinda ortaya gikar. Bu yontemlerden biri olan
ARAS yontemi, alternatifin karmasik verimliligini belirleyen fayda fonksiyonu degerinin hesaplanmasinda ve kriterlerin
degerleri ile agirliklarinin belirlemesinde yardimci olur.

Stanujkic and Jovanovic (2012) calismasinda internet kullanimindaki 8nemli artisin, sirketlerin is yapma bigiminde ve diger
sirketler, hilkiimetler ve tiiketicilerle etkilesimlerinde 6nemli degisikliklere neden oldugunu ileri siirerler. Fakilteler, hizmet
veren kuruluglar olarak, bu degisikliklerin yani sira web sitelerinin énemine de dikkat etmelidir. Calismalarinda, ARAS
yénteminin kullanimina dayali olarak, bir fakllte Web sitesinin degerlendirilmesi igin kullanimi kolay, ¢ok kriterli bir karar
alma modeli 6nermislerdir. Fakiilte web sitesi, ¢esitli Gniversiteler ve fakilteler arasinda da bulunan rekabetgi bir ortamda
cok dnemlidir. Fakiilte web sitesinin gesitli amaglari vardir. Birincisi, aday 6grencilere bilgi saglamak. ikincisi, dgrencilere bilgi
saglamaktir. Fakilte web sitelerinin tipik kullanicilarinin daha kesin tanimlamalari ile, ihtiyaglarinin daha kesin bir sekilde
tanimlanmasi ve anahtar degerlendirme kriterlerinin éneminin daha kesin bir sekilde belirlenmesi, fakilte web sitelerinin
kalitesinin daha hassas bir sekilde 6lgtlmesini saglayacak MCDM — ARAS modeli olusturulabilir.

Stanujkic (2015) g¢alismasinda ARAS yonteminin, aralikh bulanik sayilari (interval valued fuzzy numbers) kullanabilmesinden
dolayi, gercek diinya problemlerini ¢dzmek igin daha uygun olabilecegini ileri sirmektedir. Ayrica, gercek diinyadaki karar
verme sorunlarinin karmasikliginin tGstesinden gelebilmek igin, linguistic degiskenlerin kullaniminin yani sira grup karari alma
yaklagiminin da benimsenmesi gerektigini soylemektedir. Aralikh bulanik sayilarin (interval-valued fuzzy numbers) kullanimi,
karmasik problemleri, 6zellikle de tahminle iliskili problemleri ¢6zme durumunda avantajlara sahip oldugunu soylemektedir.
Bu nedenle, ARAS yonteminin etkili ve kullanimi kolay bir prosediiri olmasinin yani sira, aralik degerli tiggen bulanik sayilarin
(interval-valued triangular futzy numbers) kullanimina olanak saglamasi dikkate degerdir. Bu gergevede, ARAS yonteminin
karmasik karar verme problemlerinin, 6zellikle de bazi tahminlerle iliskili problemlerin ¢6ziimiinde dnemli firsatlar sagladig
sonucuna ulagmistir.

Turskis and Zavadskas (2010a) g¢alismasinda potansiyel bir tedarikginin secim slrecini anlatmaktadir. Bu se¢im bir dizi kritere
dayanmaktadir. Bu kriterler teslim fiyati, finansal konum, tretim spesifikasyonlari, standartlar ve ilgili sertifikalar ile ticari glg
ve tedarikginin performansidir. Degerlendirme kriterleri ve 6nemi paydaslarin gikarlar ve hedefleri dikkate alinarak segilir.
Problemin ¢6zimii, (gri kriter puanli) yeni bir Katki Orani Degerlendirme (ARAS) yontemi - ARAS-G yontemi uygulanarak
yapilmistir. ARAS yontemi karmagsik diinya fenomenlerinin basit goreli karsilastirmalar kullanilarak anlasilabilecegi
argimanina dayanmaktadir. ARAS-G yontemiyse Ozellikle nitel degiskenler hakkindaki kesinlik ve net veri eksikligi gidermek
amaciyla gri degerlerle revize edilmis bir yontemdir. Yontem kullanicilar igin, gri degerleri uygulayarak alternatifleri
degerlendirmek ve siralamak ve alternatif puanlarini mimkiin olan en ideal alternatifle karsilastirmak igin yeni bir olanak
saglamaktadir. Deneysel sonug 6nerilen yontemin giivenilir oldugunu gostermektedir.

Dahooie, Zavadskas, Abolhasani, Vanaki, and Turskis (2018) ¢alismasinda strdirilebilir kalkinma, cevresel etki ve insan refahi
arasinda bir denge bulmak, karmasik sorunlarla basa ¢ikmak icin amaglar, riskler ve kisitlamalari da igerisine alan yeni bir
entegre model 6nermektedir. Uygulanan yontemde optimal ¢6ziim kavrami ¢ok 6nemlidir. Model, literatiirde yaygin olarak
yer alan degiskenler kullanilarak olugturulmustur. Kademeli Agirlik Degerlendirme Orani Analizi Step-Wise Weight Assessment
Ratio Analysis (SWARA) yontemi ve Katki Orani Degerlendirmesi (ARAS) Additive Ratio Assessment ydntemleri
butlnlestirilmistir. Calisma 6nerilen ydontemin yararl ve alternatif bir karar verme yontemi oldugunu géstermektedir.

Dadelo, Turskis, Zavadskas and Dadeliene (2012) g¢alismasinda giivenlik personelinin performansini  (ARAS) yontemiyle
degerlendirmistir. Personel performansini tahmin etmek karmasik bir sorundur. Secgkin glvenlik ¢alisanlarinin temel
becerilerini agiklayan bes kriterden olusan basit bir set kullanmimistir. Oysa ki, isgilerin performansi bircok kriterle
aciklanmalidir. Olgiit agirliklari ve kiimeleri farkli durumlara ve arastirmanin niteligine gére degisebilir. Kullanilan ydntem veya
bilim politika yapmak icin kullanildiginda, farkli paydaslari, katilimcilari, hedefleri ve bakis agilarini igeren kararlarin uygun bir
sekilde yonetilmesini saglar. Bu ayni zamanda tim boyutlari tek bir 6lgl birligine indirmenin imkansizligini da ortadan kaldirir.
Birden fazla kriter degerlendirmesi, olgllemezlik ilkesinin uygulanmasi igin gliclii bir cergeve saglar.

Reza and Majid (2013) calismasinda online bankaciliga duyulan giivenin 6nci gostergelerin ne olabilecegine dair kavramsal
cergeve ve operasyonel bir model sunulmustur. ARAS kullanilarak, yapi ve karsilikli iliskiler taninmakla kalmamis, giiven
konusunda online bankaciliga etki eden temel kriterler de belirlenmistir. Bunun igin ilk olarak, cevrimigi bankacilik igin gliven
konularinin énciillerine vurgu yapan yeni bir model gelistirilmistir. ikincisi, siralama dl¢iitlerinde ve alt élgiitlerinde yine ARAS
yéntemi uygulamiglardir. ARAS yontemi karmasik ve i¢ ice gegmis problemlerle basa gikabilir ve segimleri belirlenen kriterlere
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gbre siralayabilir. Sonuglar, bu g¢alismadaki en basarih (¢ bankanin diger bankalar igin bir gegis yolu olabilecegini
gostermektedir.

Turskis and Zavadskas (2010b) ¢alismasinda lojistik merkezinin segimi konusunda ARAS-F yontemini uygulamislardir. Lojistik
merkezinin seg¢imi bir karar problemidir. Genel olarak MCDM'nin karar vermede sagladigi temel avantajlar karmasik
problemleri analiz etme olasilig); degerlendirme sirecinde hem nicel hem de nitel kriterleri birlestirme olasiligi; kararlarin iyi
kaniti olasihgi; karar vericinin karar verme slrecine aktif olarak katilma olasihg ve karar verme siirecinde esnek bilimsel
yontemlerin uygulanabilmesidir. Calismanin amaci, bir dizi alternatif arasindan lojistik merkezi igin en uygun yeri segmek,
paydaslarin belirsiz bir ortamda performans degerlendirmesine yardimci olmak, kriterlerin 6znelliginin ve belirsizliginin tiggen
bulanik sayilarla tanimlanmasidir. Yeni 6nerilen ARAS-F yéntemine gore, uygulanabilir bir alternatifin karmasik verimliligini
belirleyen fayda fonksiyonu degeri, bir projede ele alinan ana kriterlerin degerlerinin ve agirlklarinin géreceli etkisi ile dogru
orantihdir. Buna gére Optimal bir alternatife sahip oranin alternatifleri siralamak ve alternatif projeleri iyilestirmenin yollarini
bulmak istedigi durumlarda kullanilabilir.

Kutut, Zavadskas and Lazauskas (2013) and (2014) ¢alismalarinda kalttirel miras binalarinin kiltirel varliklarin restorasyonu
veya bakimi igin dncelik konusunda en iyi yontemi bulmayi amaglamaktadir. Bu tiir binalarin rehabilitasyonu, kiiltiirel mirasin
yonetimi icin gegerli olan karmasik teknik belgeler ve metodolojilerle karsi karsiyadir. En rasyonel ¢éziimler, blyuk miktarda
bilgiyi iceren ve degerlendiren bilimsel yontemler uygulanarak saglanabilir. En uygun alternatifi belirlemek icin karmasik AHP
ve ARAS yontemleri kullanilmistir. Uzman tahminlerinin 6nemi AHP yontemiyle degerlendirilirken en uygun alternatifin
belirlenmesi icin ARAS yéntemi uygulanmistir. ARAS yontemi, segilen kriterlere ve goéreceli 6nemlerine gore en yiksek fayda
derecesine sahip alternatifin belirlenmesiigin uygulanmistir. Bu yontemlerin bitiinlesmesi, kiltirel miras uzmanlarinin, kamu
temsilcilerinin ve yatirimcilarin segilen binalarin her birine yonelik tutumlarinin degerlendirilmesine olanak tanimistir. Sonug
olarak, bu tir ¢ok kriterli yontemlerin kullanilmasi, bir proje uygulama ¢éziimi segimi ile ilgili karar alma siirecinde tiim paydas
gruplarinin gorislerinin dikkate alinmasina olanak tanir.

Karabasevi¢, Paunkovic and Stanujki¢ (2016) ¢alismasinda SWARA VE ARAS yontemleri kullanilarak sirketleri kurumsal sosyal
sorumluluk siralamasina tabi tutmuslardir. Kurumsal sosyal sorumluluk gergevesinde, kurumsal sektorler ve sirketler, sirketin
topluma ve faaliyet gosterdikleri topluma karsi imaj ve sorumlulugunu artirmak igin “kurumsal sosyal sorumluluk” stratejisinin
uygulanmasinin 6nemini kabul etmislerdir. Cok uluslu sirketler giinliik faaliyet ve operasyonlarinda strdirilebilir kurumsal
sosyal sorumluluk modellerine daha fazla 6nem vermektedir. Calismanin odak noktasi kurumsal sosyal sorumluluk
gostergelerini belirlemek ve sirketleri gdstergelere gore siralamaktir. Degerlendirme ve siralama igin 6nerilen gerceve SWARA
ve ARAS yéntemleridir. Onerilen ¢ercevenin kullanilabilirligi ve etkinligi aciklayici bir drnekte gésterilmistir.

2.2. MOOSRA

Jagadish and Ray (2014) ¢alismasinda MOOSRA ydnteminin uygulamalari bir vaka galismasiyla gosterilmektedir. Tim imalat
enddstrilerinde gevresel meseleler ok 6nemlidir, ¢linki tGretim siirecinde ciddi bir sorun yaratir. Her tiretim siirecinde, kesme
sivisi (cutting fluid) gevre kirliliginin anahtar kaynagidir. Yesil Gretim (green manufacturing-GM) icin en uygun kesme sivisi
secimi gevre kirliliginin azaltilmasi igin esastir. Geleneksel se¢im igin distnilen objektif faktorler iki tirdir. Maliyet ve kalite.
Ancak yesil faktorler de GM agisindan dikkate alinmalidir. Calismanin amaci, gevresel etkiyi, maliyeti en aza indiren ve kaliteyi
en Ust duzeye cikaran en iyi kesme sivisini segmektir. Calisma basit oran analizi (MOOSRA) temelinde ¢ok amacli bir
optimizasyon olan yeni bir ydontem sunmaktadir.

Sarkar, Panja, Das and Sarkar (2015) ¢alismasinda geleneksel olmayan makine seciminde etkin bir karar destek sisteminin
gelistirilmesi konusunu incelemislerdir. Calismada, bir uzman grubundan toplanan bilgilerin 6znel olarak degerlendirilmesinde
MOORA ve MOOSRA ydnteminin kullanilmasi benimsenmistir. Diger karar verme senaryolarina etkili bir sekilde uygulanabilen
bir 6rnek olay incelemesi gosterilmistir. Yontemin, yoneticiler icin hesaplama agisindan ¢ok basit, kolay anlagilabilir oldugu
ayni zamanda ¢ok sayida 6znel 6zellige sahip oldugu distniilmektedir. Yaptiklari ¢alismayla siralama degerlerinin, bir
kurulusun yoneticilerine, geleneksel olmayan bir makine segmeleri igin iyi rehberlik saglamasi gerektigini beklenmektedirler.
Ayrica, geleneksel olmayan makine Ureticileri igin igsel bir 6ngori saglayacaktir.

Adal and Isik (2017) ¢alismasinda dizlstl bilgisayar segimini cok amach karar verme sorunu MULTIMOORA ve MOOSRA
yontemleri ile ele almaktadirlar. Karar verme siireci, alternatifler icin gelisen hedeflerin degerlerini ve karar vericilerin
ihtiyaclarina gore en iyi alternatifin segilmesini gerektirir. Cok amagli optimizasyon yontemleri bu segim igin ¢6zim
saglayabilir. MOORA yonteminin prosedr, gesitli kriterlere gore alternatiflerin genel performansini Uretir. Ayrica, segim
strecinin 6znel kismini yansitmaktadir. MOOSRA yéntemiyse, MOORA yénteminin tim avantajlarina sahiptir. Buna ilaveten
bazi 6nemli avantajlari da vardir. En 6nemli avantaji sonuglarin pozitif veya negatif olma olasiligini ortadan kaldirmasidir.
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MULTIMOORA ve MOOSRA yontemleri diger karar verme problemlerinde oldugu gibi ¢ok sayida kriter ve alternatiflere
uygulanabilme olanagi saglar.

3. CALISMANIN AMACI VE KAPSAMI

Bu calismanin temel amaci Cok Kriterli Karar Verme Yontemlerinden biri olan ARAS ve MOOSRA performans siralama
sonuglarinin karsilagtiriimasidir. Calismada objektif agirliklandirma teknikleri (karar kriterlerin 6nem dereceleri) olarak CRITIC
ve ENTROPY yontemleri kullaniimigtir. Uygulama asamasinda Amerika Kitasinda yer alan 31 tlkenin 2020 yili makroekonomik
verileri kullaniimistir. Bunlar; ekonomik bliyime (GDP Growth Rate (%)), satin alma glicline gore kisi basina milli gelir (GDP
per Capita (PPP)), dogrudan yabanci yatirim (FDI Inflow (Millions)), issizlik (Unemployment (%)), enflasyon (Inflation (%)) ve
kamu borcu (Public Debt (% of GDP)) verileridir. Calismada kullanilan veriler Ekonomik Ozgiirliik Endeks (Economic Freedom
Index) sayfasindan alinmistir. Veriler arasindaki uyumu saglamak igin satin alma gticline gore kisi basina milli gelir ve dogrudan
yabanci yatirnmlarin logaritmasi alinarak isleme konulmustur. Kullanilan karar matrisi 31*6 tipinde bir matristir.

4. GALISMADA KULLANILAN YONTEMLER
4.1. ADDITIVE RATIO ASSESSMENT (ARAS) METHOD

Bir MCDM problemi, her biri ayni anda dikkate alinmasi gereken farkli karar kriterleri agisindan agikga tanimlanmis olan sinirli
sayida karar alternatifini siralama goreviyle ilgilidir. ARAS yontemine gore, uygulanabilir bir alternatifin karmasik nispi
etkinligini belirleyen bir fayda fonksiyon degeri, ele alinan ana kriterlerin deger ve agirliklarinin nispi etkisi ile dogru orantilidir.
Alternatiflerin oncelikleri, fayda fonksiyon degerine gore belirlenebilir. Bu yontem kullanildiginda karar alternatiflerini
degerlendirmek ve siralamak mimkin olabilir. Alternatif fayda derecesi, analiz edilen degiskenin ideal olarak en iyisi ile
karsilagtiriimasi ile belirlenir. Optimal bir alternatif ile oranin alternatifleri siralamak ve alternatif projeyi iyilestirmenin
yollarini bulmak istedigi durumlarda kullanilabilecegi s6ylenebilir. ARAS yontemi, bir siralama bulmak igin optimallik derecesi
kavramini kullanir. Her bir alternatife gore olgltlerin normallestirilmis agirlikli degerlerinin toplami, en iyi alternatifin
normallestirilmis agirlikh degerlerinin toplamina bolinmesiyle elde edilir. ARAS yontemin metodolojik agiklamalari ve
hesaplamalari igin Zavadskas ve Turskis (2010a, s.159-172) ve Zavadskas, Turskis, ve Vilutiene, (2010b, s. 123-141)
kullaniimigtir.

Adim 1. Karar verme matrisinin belirlenmesidir.

XOl XOn -
X = : : 1 1= lml J =1l
Xml o an (1)

n, matris gosteriminde MCDM ile ¢6zilmesi gereken herhangi bir problemi gostermektedir. m alternatifleri, n kriterleri
gbstermektedir.

J kriterinin optimal degeri bilinmiyorsa, o zaman, minimum ve maksimum degerleri igin

Xoj =Max x; , eger Max x; tercihedilir.

Xoj =MINX; , eger Min x, tercihedilir.

(2)

Genellikle, xij performans degerleri ve wj Ol¢lit agirliklari karar verme matrisinin (decision-making matrix-DMM) girdileri
olarak goruntilenir. Bilgiler, ilgili taraflar tarafindan hedefler ve firsatlar dikkate alinarak dizeltilebilir.

Adim 2. Normalize Edilmis Karar Matrisi Olusturulur. Bunun igin matris X'in Xij degerleri normalize edilir.
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Xor ... Xon
X=| 1 " i [i=0m j=1

Xml °te an

(3)
Buna gore tercih edilen degerleri maksimum olan kriterler asagidaki gibi normallestirilir.
a Xij
i~ m
2%,
i=0 (4)
Tercih edilen degerleri minimum olan kriterler iki asamali prosediir uygulanarak normallestirilir.
1.3 %
Xj == Xi =5
1
XX,
i=0 (5)

Adim 3. Normallestirilmis Agirlikh Matrisi tanimlanir.

0 <wj <1 agirhiklariyla kriterleri degerlendirmek mimkinddir. Sadece iyi yapilandirilmig agirliklar kullanilmalidir ¢linkti agirliklar
her zaman 6znel ve ¢6zUmu etkiler. Agirlik wj degerleri genellikle uzman degerlendirme yontemi ile belirlenir. Wj agirhklarinin
toplami 1’e esittir.

= (6)
Roy - Kon o

X=|: . = [;i=0m; j=1n.
)A(ml e )’Zmn (7)

Tim kriterlerin normallestirilmis agirlikli degerleri asagidaki gibi hesaplanir:

Xj = XijW; ; 1=0,m, @

burada wj, j 6lgutintin agirligi (6nemi) ve xij, j 6lguitintin normallestirilmis derecelendirmesidir. Optimal fonksiyon degerleri
su sekilde belirlenir.

n
S, = inj; i=0,m,
1= (9)
burada Si, i alternatifinin optimallik fonksiyonunun degeridir.

En bilylk deger en iyisidir ve en kigik olani en kotisidir. Hesaplama islemi goz onine alindiginda, Si optimallik
fonksiyonunun, arastirilan kriterlerin Xij degerleri ve agirliklari ile nihai sonug Gzerindeki géreceli etkisi ile dogrudan ve orantili
bir iliskisi vardir. Bu nedenle, optimallik fonksiyonunun Si degeri ne kadar blyik olursa, alternatif o kadar etkili olur.
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Alternatiflerin oncelikleri Si degerine gore belirlenebilir. Sonug olarak, bu yéntem kullanildiginda karar alternatiflerini
degerlendirmek ve siralamak mimkinddr.

Alternatif fayda derecesi, analiz edilen degiskenin ideal olarak en iyi SO ile karsilastiriimasiyla belirlenir. Alternatif bir ai'nin
kullanim derecesi Ki'nin hesaplanmasi igin kullanilan denklem asagida verilmistir:

“Siicom,
K. So,l 0,m, "

burada Si ve SO, Denklem (9) 'dan elde edilen optimallik kriter degerleridir. Hesaplanan Ki degerlerinin [0, 1] araligindadir.
4.2. MULTI-OBJECTIVE OPTIMISATION ON THE BASIS OF SIMPLE RATIO ANALYSIS (MOOSRA) METHOD

MOOSRA yonteminin temelinde MOORA yontemi yer alir. MOOSRA yontemi MOORA yontemiyle benzer 6zellikler
gostermektedir. Bu ¢evrede, MOORA ydnteminin temel varsayimlari MOOSRA ydntemi igin de gegerlidir. Ancak MOORA ile
karsilastirildiginda daha giicll bir agiklama giicline sahiptir. MOORA yénteminde her bir alternatifin genel performans puani,
sirasiyla faydali ve faydali olmayan kriterlerin toplam puanlari arasindaki farklar alinarak hesaplanir. Sonuglar pozitif veya
negatif olabilir. Negatif degerlerden kaginmak igin, MOOSRA yontemi, faydali ve faydali olmayan kriterlerin genel puanlarinin
oranini kullanir. Bdylece MOORA'da goriinebilecek negatif performans puan olasili§i bu ydontemde gorilmez. Ayrica, MOOSRA
yonteminde hesaplama siresi kisa matematiksel islemler sayisi azdir. MOOSRA ydntemin metodolojik agiklamalari ve
hesaplamalari igin Jagadish ve Ray (2014, s. 559-563) kullanilmistir.

Adim 1. Kriterlerin ve alternatiflerin listelendigi karar matrisinin olusturulmasiyla baslar.

_Xll X12 Xl3 oo le ]
X21 x22 X23 D X2m
X31 X32 X33 o X3m
X =
_an Xn2 Xn3 ot Xnm_ (11)

Burada, dlgltler X1, X2, ..., Xn ile gosterilir.

Adim 2. Niteliklerin degerini 0-1 araligina donistiirme islemine normallestirme denir ve ¢ok oznitelikli karar verme
yontemlerinde, bir karar matrisindeki farkli veri 6lgim birimleriyle performans derecelendirmesini uyumlu bir birime
donustirmek gerekir. MOOSRA yonteminde bulanik karar matrisinin elemanlari asagidaki denklem kullanilarak
normallestirilir.

(12)
Burada, 6lglt degeri Xij’nin normallestirilmis performansi temsil eder.
Adim 3. Alternatiflerin Performansinin Belirlenmesi.

Tim alternatiflerin performans puani Yi asagidaki denklem kullanilarak, faydali kriterlerin agirlikli toplaminin, faydali olmayan
kriterlerin agirlikh toplamina basit orani olarak hesaplanir.
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g *
Z;Wj Xij
__J=

Y i~ g .
Z WiX;
i=9+1 (13)

Burada g maksimize edilecek karar degiskeni gosterirken (g-n) minimize dilecek degiskeni gostermektedir. Yi siralamasi,
alternatiflerin siralamasini gosterir.

Bazi durumlarda, 6zelliklerin esit derecede 6nemli oldugunu disinirsek, optimizasyon formdli
g *
2 X,
__i=
== -
> X,

j=g+1 (14)

Y.

5. CRITIC VE ENTROPY TABANLI ARAS VE MOOSRA UYGULAMASI
5.1. ARAS YONTEMI

Uygulamanin ilk asamasinda karar matrisi olusturulur. Karar matrisi Tablo 1’de gosterilmistir. Karar matrisi 31 alternatiften
ve 6 kriterden olusan 31x6 tipinde bir matristir. Amag fonksiyonunda kriterler C1; ekonomik blyime, maksimum (GDP Growth
Rate (%)), C2; satin alma gticl paritesine gore kisi basina milli gelir, maksimum (GDP per Capita (PPP)), C3; dogrudan yabanci
yatirim, maksimum (FDI Inflow (Millions)), C4; issizlik, minimum (Unemployment (%)), C5; enflasyon, minimum (Inflation (%)),
C6; kamu borcu, minimum Public Debt (% of GDP) olarak belirlenmistir. Optimal degerler olarak her bir kriterin maksimumsa
en biiyik degeri, minimumsa en kiiciik degeri kullanilmistir. ikinci asamada, normalize edilmis karar matrisi degerleri elde
edilmistir. Uclincli asamada, agirlikli normalize karar matrisi elde edilmistir. Dérdiincii asamada, optimal fonksiyon degerleri
elde edilmistir.

Tablo 2 galismada kullanilan CRITIC ve ENTROPY yontemlerinden elde edilen kriter agirliklarini géstermektedir. Tablo 3
alternatiflerin CE-ARAS yontemine gore aldiklari performans degerlerini gostermektedir. Tablo 4 alternatiflerin CE-ARAS
yéntemi siralama degerlerini gostermektedir. Tablo 4 incelendiginde siralama degerlerinin birbirine cok yakin oldugu goralir.
Buna gore CARAS ve EARAS yontemlerine gore en iyi siralama performansi gosteren ilk bes Ulke sirasiyla Belize, Panama,
Peru, Guantemala ve Donika Ulkeleridir.

Tablo 1: Karar Matrisi: Ham Veriler

Ulkeler Cl |C2|C3|C4 | C5| C6

Arjantin -2,5 [43]4,1] 9,5 |343]| 86,3
Bahama 23 [45(30|119]| 2,2 | 61,0
Barbados -0,5 (43)23] 96 | 3,6 1245
Belize 30 [39]21|94|03 ] 948
Bolivya 4,3 39124 33| 23| 539
Brezilya 1,1 |4,2(48]|12,5| 3,7 | 87,9
Kanada 1,8 4,714,611 59| 0,9 | 90,6
Sili 4,0 44139 7,2 | 23 | 25,6
Kolombiya 2,7 14240 91| 3,2 | 50,5

1 Cok kriterli karar verme yontemleri ¢ok sayida sirali matris carpimina dayanmaktadir. Calismada 31x6 tipinde bir matris kullanilmistir. Her
islemde buna iliskin bir matris formunun galismaya eklenmesi calismada gok yer kaplamaktadir. Bu yiizden sonug matrislerine yer verilmistir.
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Kosta Rika 2,7 421(3,3| 81| 23| 53,5
Kiba 2,3 4,113,2| 23] 6,9 | 51,0
Donika -12,0(4,0|16| 0,0 | 1,4 | 83,1
Dominik Cumhuriyeti 70 |43|3,4| 58| 3,6 | 41,6
Ekvator 1,1 4,113,1| 39 |-0,2| 46,1
El Salvador 2,5 39(29(44] 11| 67,1
Guatemala 3,1 39|30 27| 38| 245
Guyana 3,4 3,9(2,7(112,2| 1,3 | 57,0
Haiti 1,5 |3,3]/20[13,5|13,5]| 33,0
Honduras 3,7 3,7|31| 41| 43 | 40,3
Jamaika 1,4 14,0(29]|95 | 3,7 | 994
Meksika 20 [43]45|33 |49 | 536
Nikaragua -40 |3,8|26]| 4,5 | 50| 37,2
Panama 39 [44(37|39|08] 394
Paraguay 3,7 4,112,7| 4,7 | 40 | 21,6
Peru 4,0 4,213,8| 2,8 | 1,3 | 26,8
Saint Lucia 1,0 |42(21]209| 19 | 66,8
Saint Vincent ve Grenadines 2,0 4,112,0(19,8| 2,4 | 73,1
Suriname 20 [42(23|76 |69 | 696
Trinidad ve Tobago 0,3 451261 2,8 | 1,1 | 45,3
Amerika Birlesik Devletleri 29 |48|54| 39| 2,4 |105,8
Uruguay 2,1 4,4128| 80| 7,6 | 70,0
Tablo 2: Critic ve Entropy Agirlik Degerleri
CRITICW |0,1929|0,1482 | 0,1486 | 0,1710 | 0,1747 | 0,1647
ENTOPY W | 0,1598 | 0,1670 | 0,1672 | 0,1682 | 0,1703 | 0,1675
Tablo 3: Alternatiflerin CE-ARAS Yontemine Gore Aldiklari Performans Degerleri
CRITIC ARAS Si Ki | ENTROPY ARAS Si Ki
Arjantin 0,892 | 0,229 | Arjantin 1,129 | 0,281
Bahama 1,043 | 0,268 | Bahama 1,510 | 0,376
Barbados 0,676 | 0,173 | Barbados 0,999 | 0,249
Belize 2,417 | 0,620 | Belize 4,308 | 1,073
Bolivya 1,327 | 0,340 | Bolivya 2,035 | 0,507
Brezilya 0,946 | 0,243 | Brezilya 1,275 | 0,317
Kanada 1,479 | 0,379 | Kanada 2,287 | 0,569
Sili 1,470 | 0,377 | Sili 2,208 | 0,550
Kolombiya 1,113 | 0,285 | Kolombiya 1,572 | 0,392
Kosta Rika 1,132 | 0,290 | Kosta Rika 1,655 | 0,412
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Kiiba 1,287 | 0,330 | Kiiba 2,002 | 0,499
Donika 1,490 | 0,382 | Donika 1,970 | 0,491
Dominik Cumhuriyeti 1,416 | 0,363 | Dominik Cumhuriyeti 1,968 | 0,490
Ekvator -1,231 | -0,316 | Ekvator -2,954 | -0,736
El Salvador 1,390 | 0,356 | El Salvador 2,225 | 0,554
Guatemala 1,510 | 0,387 | Guatemala 2,425 | 0,604
Guyana 1,227 | 0,315 | Guyana 1,864 | 0,464
Haiti 0,806 | 0,207 | Haiti 1,214 | 0,302
Honduras 1,232 | 0,316 | Honduras 1,841 | 0,459
Jamaika 0,829 | 0,213 | Jamaika 1,168 | 0,291
Meksika 1,252 | 0,321 | Meksika 1,850 | 0,461
Nikaragua 1,198 | 0,307 | Nikaragua 1,791 | 0,446
Panama 1,878 | 0,482 | Panama 3,039 | 0,757
Paraguay 1,412 | 0,362 | Paraguay 2,209 | 0,550
Peru 1,822 | 0,467 | Peru 2,932 | 0,730
Saint Lucia 0,874 | 0,224 | Saint Lucia 1,325 | 0,330
Saint Vincent ve Grenadines | 0,858 | 0,220 | Saint Vincent ve Grenadines | 1,251 | 0,311
Suriname 0,841 | 0,216 | Suriname 1,189 | 0,296
Trinidad ve Tobago 1,489 | 0,382 | Trinidad ve Tobago 2,540 | 0,633
Amerika Birlesik Devletleri 1,353 | 0,347 | Amerika Birlesik Devletleri 1,915 | 0,477
Uruguay 0,879 | 0,225 | Uruguay 1,213 | 0,302

Tablo 4: Alternatiflerin CE-ARAS Yontem Siralama Degerleri

CARAS-Ki: SIRALAMA EARAS-Ki: SIRALAMA

Belize 0,620 1 Belize 0,612 1
Panama 0,482 2 Panama 0,470 2
Peru 0,467 3 Peru 0,455 3
Guatemala 0,387 4 Donika 0,400 | 4
Donika 0,382 5 Guatemala 0,374 | 5
Trinidad ve Tobago 0,382 6 Sili 0,364 | 6
Kanada 0,379 7 Trinidad ve Tobago 0,364 | 7
Sili 0,377 8 Kanada 0,362 8
Dominik Cumhuriyeti 0,363 9 Dominik Cumhuriyeti 0,361 9
Paraguay 0,362 10 | Paraguay 0,351 | 10
El Salvador 0,356 11 | El Salvador 0,346 | 11
ABD 0,347 12 | Bolivya 0,335 | 12
Bolivya 0,340 13 | ABD 0,330 | 13
Kiiba 0,330 14 | Kiba 0,317 | 14
Meksika 0,321 15 | Honduras 0,307 | 15
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Honduras 0,316 16 | Guyana 0,307 | 16
Guyana 0,315 17 Meksika 0,304 | 17
Nikaragua 0,307 18 Nikaragua 0,300 | 18
Kosta Rika 0,290 19 | Kosta Rika 0,278 | 19
Kolombiya 0,285 20 Kolombiya 0,272 | 20
Bahama 0,268 21 | Bahama 0,255 | 21
Brezilya 0,243 22 | Brezilya 0,224 | 22
Arjantin 0,229 23 | Arjantin 0,216 | 23
Uruguay 0,225 24 | Uruguay 0,214 | 24
Saint Lucia 0,224 25 Saint Lucia 0,212 | 25
Saint Vincent Grenadines 0,220 26 | Saint Vincent Grenadines 0,211 | 26
Suriname 0,216 27 Suriname 0,205 | 27
Jamaika 0,213 28 | Jamaika 0,200 | 28
Haiti 0,207 29 | Haiti 0,196 | 29
Barbados 0,173 30 | Barbados 0,157 | 30
Ekvator -0,316 31 | Ekvator -0,329 | 31

5.2. MOOSRA YONTEMI

Uygulamanin ilk asamasinda karar matrisi olusturulur. Karar matrisi Tablo 1’de gosterilmistir. Karar matrisi 31 alternatiften
ve 6 kriterden olusan 31x6 tipinde bir matristir. ikinci asamada, karar matrisi normalize edilmistir. Uglincii asamada, agirlikli
normalize edilmis karar matrisi elde edilmistir. Dordiincli asamada, alternatiflerin MOOSRA ydntemine gore siralanmasi
yapilmistir. Tablo 5 alternatiflerin CE- MOOSRA Yontemine Goére Aldiklari Performans Degerleri gostermektedir. Tablo 6
alternatiflerin CE-MOOSRA yontemine gore aldiklari siralama degerlerini gostermektedir. Tablo 6 incelendiginde siralama
degerlerinin birbirine ¢ok yakin oldugu gorilir. Buna gore CMOOSRA ve EMOOSRA yontemlerine gére en iyi siralama
performansi gosteren ilk bes tlke sirasiyla Peru, Donika, Panama, Dominik ve Guatemala ulkeleridir.

Tablo 5: Alternatiflerin CE-MOOSRA Yontemine Gore Aldiklari Performans Degerleri

CRITIC MOOSRA g | g+l | Yi |ENTROPY MOOSRA g |gtl| Vi

Arjantin 0,02]0,14| 0,12 | Arjantin 0,13 (0,15 |0,85
Bahama 0,01|0,02| 0,80 | Bahama 0,01|0,03|0,18
Barbados 0,01|0,03| 0,28 | Barbados 0,02 0,03 0,59
Belize 0,01(0,02 | 0,61 | Belize 0,01|0,03 0,39
Bolivya 0,02 | 0,00 | 3,19 | Bolivya 0,00 | 0,02 | 0,20
Brezilya 0,02 (0,02 | 0,72 | Brezilya 0,01|0,04 0,29
Kanada 0,02 |0,01| 1,37 | Kanada 0,01|0,03|0,34
Sili 0,02 (0,01 | 3,91 |Sili 0,00 | 0,02 | 0,05
Kolombiya 0,02 (0,01 | 1,54 | Kolombiya 0,00|0,03|0,16
Kosta Rika 0,01|0,01| 1,53 | Kosta Rika 0,00|0,02 0,18
Kiba 0,01(0,01| 1,41 |Kiba 0,01|0,02 0,40
Donika 0,07 10,01 | 8,53 | Donika 0,01|0,08 0,10
Dominik Cumhuriyeti 0,03 (0,01 | 5,77 | Dominik Cumhuriyeti 0,00 | 0,04 | 0,09
Ekvator 0,01|0,00| 2,59 | Ekvator 0,00|0,01 (0,20
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El Salvador 0,01|0,01| 1,59 |ElSalvador 0,01|0,02 0,31
Guatemala 0,01 (0,00 | 4,83 | Guatemala 0,00(0,02 0,14
Guyana 0,01|0,01| 0,88 | Guyana 0,00| 0,03 | 0,15
Haiti 0,01|0,03| 0,18 | Haiti 0,02|0,04 | 0,51
Honduras 0,01(0,01| 2,86 | Honduras 0,00(0,02 (0,20
Jamaika 0,01|0,02| 0,45 |Jamaika 0,01|0,03 0,47
Meksika 0,02|0,01| 2,41 | Meksika 0,01|0,02|0,26
Nikaragua 0,01|0,01| 2,56 | Nikaragua 0,00 0,02 |0,21
Panama 0,02 (0,00 | 6,22 | Panama 0,00 (0,02 | 0,09
Paraguay 0,01|0,00| 3,85 | Paraguay 0,00 0,02 (0,12
Peru 0,02 0,00 | 11,68 | Peru 0,00 | 0,02 | 0,05
Saint Lucia 0,01|0,04 | 0,20 | Saint Lucia 0,01|0,04 (0,13
Saint Vincent ve Grenadines | 0,01 | 0,04 | 0,23 | Saint Vincent ve Grenadines | 0,01 | 0,04 | 0,16
Suriname 0,01(0,01| 0,61 | Suriname 0,01(0,02 (0,45
Trinidad ve Tobago 0,01]0,00| 2,76 | Trinidad ve Tobago 0,00|0,01 0,22
Amerika Birlesik Devletleri | 0,02 [ 0,02 | 1,52 | Amerika Birlesik Devletleri | 0,01 (0,04 | 0,37
Uruguay 0,01|0,02 | 0,66 | Uruguay 0,01|0,03 (0,43

Tablo 6: Alternatiflerin CE-MOOSRA Yontem Siralama Degerleri

CMOOSRA-Yi: SIRALAMA EMOOSRA-Yi: SIRALAMA

Peru 11,683 1 Peru 11,413 1
Donika 8,526 2 Donika 8,159 2
Panama 6,219 3 Panama 6,089 3
Dominik Cumhuriyeti 5,766 4 Dominik Cumhuriyeti 5,548 4
Guatemala 4,825 5 Guatemala 4,694 5
Sili 3,911 6 Sili 3,817 6
Paraguay 3,855 7 Paraguay 3,736 7
Bolivya 3,185 8 Bolivya 3,091 8
Honduras 2,862 9 Honduras 2,780 9
Trinidad ve Tobago 2,764 10 Trinidad ve Tobago 2,752 10
Ekvator 2,590 11 Ekvator 2,574 11
Nikaragua 2,560 12 Nikaragua 2,474 12
Meksika 2,406 13 Meksika 2,373 13
El Salvador 1,589 14 El Salvador 1,565 14
Kolombiya 1,538 15 Kolombiya 1,514 15
Kosta Rika 1,529 16 Amerika Birlegik Devletleri 1,509 16
Amerika Birlesik Devletleri 1,525 17 Kosta Rika 1,503 17
Kiiba 1,410 18 Kiiba 1,380 18
Kanada 1,366 19 Kanada 1,356 19
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Guyana 0,885 20 Guyana 0,863 20
Bahama 0,800 21 Bahama 0,788 21
Brezilya 0,720 22 Brezilya 0,715 22
Uruguay 0,662 23 Uruguay 0,650 23
Belize 0,612 24 Belize 0,598 24
Suriname 0,606 25 Suriname 0,595 25
Jamaika 0,453 26 Jamaika 0,449 26
Barbados 0,279 27 Barbados 0,278 27
Saint Vincent ve Grenadines 0,234 28 Saint Vincent ve Grenadines 0,230 28
Saint Lucia 0,196 29 Saint Lucia 0,194 29
Haiti 0,178 30 Haiti 0,174 30
Arjantin 0,116 31 Arjantin 0,113 31

6. CE-ARAS VE CE-MOOSRA YONTEMLERININ PERFORMANS SONUGLARININ KARSILASTIRILMASI

Bu karsilagstirmanin yapilabilmesi igin uygulama sonucundan elde edilen performans degerleri Spearman Korelasyon
yaklasimiyla incelenmistir. Bu iliski Tablo 7’de gosterilmistir. Tablo 7 incelendiginde kullanilan yontemler ve elde edilen
degerler arasinda pozitif yonlu kuvvetli bir iliskinin varhigi gorilir. Buna gore ARAS ve MOOSRA yontemlerinin performans
siralama sonuglari birbirlerine cok yakin sonuglar vermektedir. Aralarinda tam korelasyon iliskisi vardir. Bu durum iki yontemin
bir biri yerine kullanilabilecegini gostermektedir. Bulunan sonuglar istatistiksel olarak anlamhdir.

Tablo 7: Performans Degerleri Arasindaki iligki

Korelasyonlar

CARAS EARAS CMOOSRA EMOOSRA
Spearman's rho CARAS Korelasyon katsayisi 1.000 1.000™ 1.000"" 1.000""
Sig. (2-tailed) . .000 .000 .000
N 31 31 31 31
EARAS Korelasyon katsayisi 1.000™ 1.000 1.000™ 1.000™
Sig. (2-kuyruklu) .000 . .000 .000
N 31 31 31 31
CMOOSRA Korelasyon katsayisi 1.000™ 1.000™" 1.000 1.000™"

Sig. (2-kuyruklu) .000 .000
N 31 31 31 31
EMOOSRA Korelasyon katsayisi 1.000™ 1.000™ 1.000"" 1.000

Sig. (2-kuyruklu) .000 .000
N 31 31 31 31

**, Korelasyon 0.01 diizeyinde anlamlidir (2-uglu).
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7. SONUC

Calismanin temel amaci ¢ok kriterli karar verme yontemleri arasinda yer alan ARAS VE MOOSRA yéntemlerinin performans
sonuglarinin karsilastiriimasidir. Calismada agirliklandirma olgitleri olarak CRITIC ve ENTOPY yontemleri uygulanmistir.
Uygulama asamasindan t¢ 6nemli sonug elde edilmistir. Birincisi, CRITIC ve ENTOPY agirliklandirma olgltleriyle yapilan ARAS
yéntemi performans siralamasinda birbirine ¢ok yakin sonuglar vermektedir. Dolayisiyla, ARAS yontemi kullanilan bir
calismada agirliklandirma élgiitleri arasinda segim problemi yasanmaz. ikincisi, CRITIC ve ENTOPY agirliklandirma élgiitleriyle
yapilan MOOSRA yéntemi performans siralamasinda birbirine ¢ok yakin sonuglar vermektedir. Dolayisiyla, MOOSRA yontemi
kullanilan bir ¢calismada agirliklandirma élgiitleri arasinda segim problemi yasanmaz. Ugiinciisii ARAS ve MOOSRA yéntemleri
performans siralama sonuglari birbirine ¢ok yakindir. Aralarinda tam korelasyon iliskisi vardir. Buna goére, ¢ok kriterli karar
verme problemin ¢6zimu samasinda iki yontemden hangisinin segilecegi sorunu ortadan kalkar. Bulunan sonuglar istatistiksel
olarak anlamlidir.
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ABSTRACT

Purpose- Islamic banking is a new concept in Germany. Islamic banks in Germany aspire being the hub for Islamic finance in Europe and
see their potential in the growing Muslim population. This paper aims to contribute to the limited literature from the target group’s
perspective, to analyze their perceptions and to test whether the promised potential exists in reality.

Methodology- An online survey with questions developed according to the characteristics of awareness, relative advantage, complexity,
uncertainty and promotion was conducted to Muslims living in Germany.

Findings- The results show that there is awareness but little knowledge towards Islamic banking and its’ concepts due to insufficient
communication. The main reason attracting to Islamic banking is religion. In this regard peer groups play an important role. Furthermore,
the findings indicate future potential for Islamic banking Germany.

Conclusion— In general there is a positive perception towards Islamic banking. Islamic banks have a rich customer portfolio and have the
potential to increase their market share in Germany by offering suitable products and providing easy access to these products.

Keywords: Islamic banking, Islamic finance, Interest-free banking, Germany, German Muslims.
JEL Codes: G21, G10, F30

1. INTRODUCTION

Islamic banking is a banking sector firstly emerged in the sixties in Egypt and has been spreading since then especially in the
early seventies mainly in Muslim countries. Yet in Western countries it has also appeared in the recent years (Casper and
Allali, 2017). In particular, in the wake of the financial crisis with a transition to sustainability and the fact that during the
financial crisis Islamic banks performed better than traditional banks (Parashar, 2010), Islamic finance has attracted
considerable attention as a substitute for conventional finance in the industry and among researchers (Farhoush and
Schmidt, 2011; Hassan and Sirajo, 2017). Furthermore, with a growing rate of 8,3% in 2018 according the Islamic Financial
Services Board Industry Stability Report (2018) the sector is showing future potential.

Islamic banking primarily complies with the Sharia rules, which are the religious laws of the Islam. According these the
principles and characteristics of Islamic banking are the prohibition of interest, the prohibition of speculation, the
prohibition of involvement with goods and services which are in any point of their supply chain connected with anything
forbidden by Islam (haram) and the optional existence of a Sharia board as a guide for the sharia-compliance (Ecke, 2012;
Rahman, 2012; Samad, 2004). To apply these principles operations are based on the profit-loss sharing paradigm with the
aim to promote social justice and wealth distribution (Hassan and Sirajo, 2017). The Shariah compliance of Islamic banks is
ensured by advisory boards called Shariah boards.
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Islamic finance has also emerged in Western countries with the rising Muslim population and also with the aim to attract
capital from Gulf countries. The hub for Islamic finance in Europe is the United Kingdom, in the UK Islamic retail products
are available since the 90’s (Ainley et al., 2007). Contrary in Germany Islamic retail banking is a quite new concept since the

launch of the first major Islamic Bank was in 2015. Although Islamic Banking is new in Germany, Islamic Finance products
were available since 2004 in the Investment Banking. In 2004 a Sukuk, an Islamic Bond, was issued by the federal state
Sachsen-Anhalt, and several other banks started offering Islamic investment products for corporate clients (Colditz, 2009).
Even though Islamic banking is new in Germany, Germany had ever since a great potential for the Islamic banking sector
because of the important Muslim population mainly with Turkish origin and because of the economic relevance of the
country in Europe and in the world (Farhoush and Schmidt, 2011). Faroush and Schmidt (2011) supported this assumption
with the results of their survey showing high demand in Islamic banking products among Muslims in Germany even before
Islamic retail products where available in Germany.

Today two Islamic banks are operating in Germany. The first one is “KT Bank” with four branches in Germany, it is the first
fully-fledged Islamic Bank in the Eurozone opened as a subsidiary of the Turkish Kuveyt Tiirk Bank in 2015. The Kuveyt Tiirk
Bank belongs to the Kuwait Finance House Group. The second bank is “insha”, a digital banking service, introduced in 2017
through another Turkish Islamic Bank Albaraka Tirk, which is part of the Bahraini Albaraka Banking Group. Both banks
aspire being the hub for Islamic finance in continental Europe. Interestingly both banks entered the German market
through their Turkish brands which supports the statements that they see their potential apart from the growing Muslim
population mainly in the Turkish community (Wahl-Immel, 2018; Al Baraka, 2018). This could be an important success
factor as Gleisner et al. (2009) showed that Turkish immigrants in Germany prefer their home nation banks. But on the
other side some researchers emphasize their concerns, they argue that religious convictions do not directly translate into
the usage of Islamic banking as it can be seen in certain Muslim majority countries and that Turkish immigrants probably
have doubts about Islamic investment opportunities because of the Turkish Holdings scandals in the mid 90’s, where
Turkish immigrants lost their money due to fraud in Islam-compliant investments. Contrariwise it can be argued that these
scandals are a proof for the existing demand (Colditz, 2009; Sobol, 2015).

This paper aims to contribute to the literature from the target group’s perspective. Generally, the research on Islamic
banking in Germany is limited and the available studies concentrate on the regulatory framework or is out of date. Our aim
is to analyze the perceptions of Muslims living in Germany towards Islamic banking to find out whether the promised
potential exists in reality and to test the arguments described above. We therefore carried out a survey with specific
questions that were developed according to the characteristics of awareness, relative advantage, complexity, uncertainty
and promotion towards Islamic banking and its products. The broadness of the survey gave us the opportunity to measure
not only general knowledge but also the perception of German Muslims towards Islamic banking in addition to the existing
literature.

The paper is structured as follows. Section two gives an overview of the previous studies on Islamic banking in Germany,
section three explains the data and methodology used in this study, section four presents the results of the study, finally in
the last section conclusion is provided.

2. LITERATURE REVIEW

Since 1960 the German immigrant population has grown steadily due to high labor migration. According to the PEW report
(2017), the proportion of Muslims in Germany has increased in the recent years with most of the new immigrants being
Muslim. The refugee crisis, which peaked in 2015, plays an important role in this context. It is estimated that Muslims in
Germany will make up one-fifth of the total population in 2050 if immigration movements continue with the same intensity.
It should also be mentioned that Islam is still one of the fastest growing religions in the world as the birth rates of the
Islamic population are well above the average of the entire population. Due to the trend of rising proportion of Muslims in
the total population the potential demand for “Islamic” products in Germany will accordingly increase in the coming
generations (Schuster, 2013).

The high number of living Muslims in Germany made many studies on Muslims necessary, and Islamic banking became one
of the areas of study. Delays due to uncertainties about the concept of Islamic banking resulting from German legal rules
that do not allow the inclusion of Islamic law as a legal system (Junius, 2007) have also influenced empirical studies in the
field of Islamic banking. In this respect, the literature is still quite new. Especially with the opening of the Turkish KT Bank in
2015 in Germany, the literature on Islamic finance has been expanded and numerous studies have been conducted to
examine Islamic financial products and the Islamic banking system. This section summarizes these studies.
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Farhoush and Schmidt (2011) tried to find out whether there is a demand for Islamic financial products on the German
market, which products are mostly demanded and who the target group for these products is. To this end, they conducted
an online survey of 373 respondents and found that the Muslim community living in Germany is an attractive target group
for Islamic financial institutions. One important finding is that Muslims in Germany compliance with the Sharia law is more
relevant, especially for people with a higher degree of religiousness. Another finding is that different cultures and beliefs
should be taken into account and correspondingly different Islamic products should be offered to the Muslim communities
living in Germany matching their needs. A further important topic is the improvement of general financial education.
According to the survey results, interest in normal financial products and Islamic financial products increases with
increasing financial knowledge. Finally, as in many other studies, the importance of developing marketing activities is
emphasized.

In another study, Usai (2016) examined whether Islamic banks could be an alternative to conventional banks. The study
defines Islamic banking as ethical banking and underlines the advantages such as strengthening the economy and
preventing the emergence of a new banking crisis. As in many studies, it is stated that Islamic banks should be sufficiently
marketed to rise the knowledge as with more knowledge the preference towards the products rises. The study points out
that Islamic banking offers more market potential due to the refugee crisis than under normal conditions. So, information
on Islamic financial products should be improved and a training course on the basics of Islamic banking should be offered.
On the other hand, it is argued that many people did not want Islam to be part of German culture, which would make the
development of Islamic banking in Germany more difficult. In a similar study, Alharbi (2016) states that the education
system in the Western countries could raise awareness of the Islamic financial industry. He argues that the Islamic financial
industry must address the problems of Islamophobia and solve the legitimacy issue of Islamic contracts. He concluded that
the German government does not officially support Islamic banking and stated that the Islamic financial sector in Germany
is currently developing and has a long way to go. One of the studies that said that further marketing efforts should be
carried out for the development of Islamic banking in Germany was conducted by Beloucif, Boukhobza and Baumruck-
Lawrenz (2017). They investigate perceptions, opinions and concerns regarding Islamic banking in Germany. From personal
interviews with Muslim and non-Muslim clients in Germany, they conclude that different marketing strategies need to be
designed and implemented in the German market.

Casper and Allali (2017) focused on KT Bank in their study, discussed the current status of this bank and examined some of
its products. Furthermore, they analyzed the corporate governance structure of KT Bank and approached it in the context of
corporate social responsibility through interviews and questionnaires. They listed the main difficulties regarding the
opening process of the bank, the existence of the Sharia Supervisory Board and its privileges over the Board of Directors, as
well as the double taxation problem resulting from the use of Islamic financial instruments based on profit sharing.

Expectations regarding the further development of Islamic banking and finance in Germany are relatively high. Di Mauro,
Caristi, Couderc, Maria, Ho, Grewal, Masciantonio, Ongena and Zaher (2013) underline three reasons for this. Firstly,
Germany is one of the largest economies in Europe and has one of the largest Muslim populations. Secondly, German
exporters can use Islamic finance instrument as alternative finance sources and thus further improve their financing profile.
Thirdly, Islamic trade finance products help Germany to strengthen its trade relations with its active trading partners such
as Turkey, which has an emerging Islamic financial sector.

Schuster (2013) emphasizes that the offer of Islamic banking in Germany creates an advantage for all participants. For
Muslims in Germany, this offers the opportunity to use financial services that are appropriate to their religion. German
banks also have the opportunity to gain new market shares, especially in retail banking, and to strengthen business
relationships with Muslim customers through Sharia-compliant products. Furthermore, by concentrating on investment
activity and lending, the needs of society and the real economy can be met better. Finally, the liability and financial burden
on governments will be reduced with increasing stability in the financial markets.

3. DATA AND METHODOLOGY

An online survey was used to measure the knowledge and attitudes of Muslims living in Germany towards Islamic banking.
The questions were prepared in German language. A pilot test with eleven participants was initially conducted to check the
clarity of the questions.

The survey consists of six groups of questions on the attributes of awareness, relative advantages, complexity, uncertainty,
perception and promotion. The questions in the first group were designed to measure the participants' knowledge of
Islamic banking products and services. The questions in the second group include questions comparing Islamic banking with
conventional banking. Here we aim to find out the reasons for choosing Islamic banking and the advantages towards
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conventional banking. In the third group it is examined whether concept of banking, its services and product are complex
and whether the participants have difficulties in understanding the processes. In the fourth part the uncertainty in
connection with Islamic banking is measured, in other words we examined, whether there are any doubts about Islamic
banking. In the fifth part we tried to understand the perception towards Islamic Banking in Germany. Here the questions
measure the opinions about current situation and future perspective and the disadvantages of Islamic banking in Germany.
In the sixth part we concentrate on Islamic banks' promotional activities and tried to understand the impact of the
promotional efforts and their influence. In total the survey consisted of 40 questions. While the questionnaire includes
single-choice questions and multiple-choice questions, the main question type is the Likert scale question. The Likert scale
used is ranged like following; definitely agree, agree, undecided, disagree and strongly disagree.

Table 1: Summary of Gender and Age Statistics of Participants

Female Male
Frequency Share Frequency Share
41 57% 31 43%
Age
18-25 26-35 36-45 46 - 55 56 - 65
40% 29% 13% 17% 1%
Average: 31.6, Median: 28, Min.-Max.: 18- 60

A total of 72 Muslims living in Germany took part in the survey. The survey was distributed among German Muslims
randomly in 2019. The age of the respondents varies between 18 and 65 years. 40% of the participants are between 18 and
25 years old and make up the largest share. On the other hand, 29% of the participants are between 26 and 35 years old
and only 1% are over 55 years of age. If we categorize according to gender, the proportion of women among the
participants, at around 57%, is higher than the share of male participants. Originally the survey was shared with
approximately 200 Muslims living in German. In total, 120 results are gathered, of which only 72 were assessable.
Nevertheless, the sample size gave us meaningful results in the qualitative analysis which are consistent and
complementary in regard to the literature.

4. FINDINGS AND DISCUSSIONS

In the following, the consumer perception of Islamic banking and its products is analyzed within in the scope of the results
of our survey, which is used as the methodological measurement tool.

The first group of questions aims to find out the respondents' knowledge of Islamic banking products and services. 39
people among the participants, which made up 54 percent, stated that they had information about Islamic banking, the
other 33 participants are not familiar with the Islamic banking construct. Although more than half of the participants had
already heard of Islamic banking, 61 % of the participants are not aware of the existence of Islamic banks in Germany.
Furthermore, only 6 of the respondents are customers of Islamic banks in Germany, 5 of them are customers of KT Bank
and one participant is a customer of Inaia GmbH, a non-bank Islamic finance institution.
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Figure 1: Knowledge of Islamic Banking
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Considering the answers to the question regarding the specific knowledge of the products and services of Islamic banking, it
can be concluded that Muslims living in Germany are not familiar with most Islamic banking services and products. Almost
half of the participants (45%) know that they can open a bank account at an Islamic bank, but still 54% of the participants
even do not know that they can open a bank account at an Islamic bank. Further, they do not know that these banks offer
different opportunities such as investment products, financial products, money market instruments and insurance products
like traditional banks. For example, almost all participants (96%) do not know that trade finance instruments are available in
Islamic banks. The same applies to money market instruments and insurance products. Only 6% of the respondents know
that money market instruments are among the interest-free banking products and only 8% know Islamic insurance
products. The lack of marketing strategies for the introduction of Islamic banking becomes clear with these results.

Another question evaluates the participants' knowledge of the characteristics of Islamic banking. It can be seen that most
participants do not believe that Islamic banking services and products are intended only for Muslims, but that these banks
serve both Muslims and non-Muslims. The proportion of respondents who say that they are aware that Islamic banking
products are based on the principles of Sharia law is about 55%. Just 19% does not know that Islamic banks operate
according the Sharia law. A big majority with 77 % of the respondents knows that interest is prohibited in Islamic banking.
Again, a majority of 58% knows that Islamic banking is based on the profit-loss sharing principle. Looking at prohibition of
uncertainty and involvement in business which are prohibited by the Sharia (haram) the knowledge of the participants is
52% and 65%.
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Figure 2: Knowledge of the Products and Services of Islamic Banking
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The answers of part one show that there is a relative majority in awareness towards Islamic banking and the existence in
Germany. But specially the use of Islamic banking, and product knowledge is very low. Nevertheless, there is still a majority
in awareness towards the principles and concept of Islamic banking. The result can be interpreted as lack of promotion,
which can also be seen in the following parts.

The second part of the questionnaire contains questions on the relative advantages of Islamic banking. Firstly, the
participants where asked which factors would encourage them to use Islamic banking services, they could choice multiple
answers. About 85 percent of the respondents have chosen religion. Another outstanding reason for the participants to
prefer Islamic banking is reliability. Approximately 68 percent of respondents said they considered Islamic banking services
and products reliable. In the second question of this part the participants answered assessed statements the advantages of
Islamic Banking. The service in the native language, which is claimed in others studies as an important reason for choosing
Islamic banks, was not seen by our respondents as a reason for preferring Islamic banking. With an important majority 57
percent of the respondents said that the service offered in other languages like Turkish and Arabic was not important to
them. Only 26 percent considered language as an important factor in their choice. The majority with 57% of the
respondents agrees with the statement that Islamic loans will reduce the burden of predetermined interest rates imposed
by the traditional banking system. Interestingly seeing interest rates as a burden, the participants are relatively undecided
regarding the main Islamic PLS principle. The percentage of people who say that returns based on the principles of profit
sharing are definitely more financially attractive to them is about 38 %. But the number of people who are undecided about
the same question is also 38 %. This high uncertainty shows the confusion about the Islamic banking principles but also the
negative attitude towards interest rates. In line with the first part a high percentage of the respondents (71%) agree with
the statement that Islamic banking products are in line with their belief.
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Figure 3: Relative Advantages of Islamic Banks
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Among the participants of the questionnaire there are different opinions about the performance of Islamic banks in times
of financial crisis, despite the studies in the literature showing that Islamic banks performed better during the last financial
crisis in 2008. About 43 percent of the participants were not sure whether Islamic banking had fewer difficulties than
traditional banks during the financial crisis. However, 38 percent of the participants believe that Islamic banks can perform
better in times of financial crisis and support the literature with this thought.

In total, we can see in this part that religion is the biggest motivation for the use of Islamic banking. We can also see that
there is some discontent about conventional banking. But the lack of knowledge of Islamic banking products and principles
hinders a deeper assessment of the relative advantages.

In the third part of the survey we try to measure whether the concept, services and products of Islamic banking are difficult
to understand and to show whether the concepts of Islamic banking are too complicated. The respondents rate six
statements about complexity with the Likert-Scale. In general, the answers show the lack of knowledge about Islamic
Banking and in line with that the respondents are in the majority of the cases undecided about the statements. So, the
respondents are largely undecided about the complexity of Islamic banking products, procedures and principles. But they
also do not think that the Islamic banking products are complex. In detail, the corporate governance structure of Islamic
banks is unknown to majority of the respondents. About 72 percent of the respondents said that they either had no
knowledge of the corporate governance structure of Islamic banking or very little. Further, they are not sure whether it is
difficult to open an account at an Islamic bank, despite having an idea about whether the application procedure for loans at
Islamic banks is difficult. The question about the repayment process of an Islamic loan shows us also that the respondents
have no idea about this process. Only 7 participants believe that Islamic loans involve a complicated repayment process, 28
respondents believe that Islamic loans do not involve a complicated repayment process and 37 respondents are undecided.

Table 2: Summary Complexity

Statements on Islamic banks’ level of Disagree Slightly Neither Slightly Agree
complexity disagree agree nor Agree

disagree
The procedure for opening an account at 20 16 29 4 3
an Islamic bank is difficult.
The application for a loan from an Islamic 15 16 36 10 1
bank is a complex process.
The repayment process for Islamic loans is 16 12 37 6 1
complicated.
Islamic bank terms are difficult to 11 16 27 14 4
understand.
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The concept of profit and loss sharing is 16 14 28 13 1
difficult to understand.

The corporate governance structure of 14 6 18 17 17
Islamic banks is not clear to me.

The questions in the fourth section are about uncertainty. We asked whether the difference between Islamic banks and
traditional banks is understandable. While 50 percent of respondents said that the difference between Islamic and
traditional banks is clear, the rate of those who do not understand the difference between Islamic banks and traditional
banks is still almost 24 percent. On the other hand, when assessing the answers of the participants whether Islamic banks
adhere to Islamic principles, there the majority has no doubt about the fact that Islamic banks are governed by Islamic
principles. About 47 percent of the respondents believe that Islamic banks adhere to Islamic principles, just a minority of 18
percent of the respondents suspicious of Islamic banking whereas a majority with 47% has no doubt about Islamic banking
despite being a new and unique structure. For Islamic banks, the percentage of respondents who see the lack of a legal
basis and regulations in Germany as a disadvantage is around 28%. The percentage of those who do not see this situation as
a disadvantage is around 35%. Despite the fact that the questions in this part where in form of negative clauses for the
disadvantage of Islamic banking the majority of the respondents has no doubts about Islamic Banking and its concepts.
There seems to be trust in Islamic banking.

In the fifth part of the survey we try to measure the perception of the participants towards Islamic Banking in Germany. A
majority of 46% of respondents think that there is great potential for Islamic banking products in Germany. On the other
hand, 25% of the participants do not see a future for Islamic banking in Germany. The number of people who believe that
Islamic banks in Germany can compete with traditional banks is almost equal to the number of people who do not believe
this and to the respondents which are undecided. In next question whether Islamic banking products in Germany are similar
to those of traditional banks with the difference Islamic banks label the products differently there is also no significant
answer. This shows again the lack of knowledge of product. In the literature this topic is a widely discussed topic, many
researchers believe that Islamic banking products are just named differently than conventional products but are of the
same nature in their core (Asutay, 2012; EI-Gamal, 2007).

The respondents are also confused about the advantages of Islamic banking in Germany towards conventional banking.
Most of the participants (43%) could not decide whether Islamic banking in Germany is more advantageous than
conventional banking. While 33% of the participants think that Islamic banking in Germany is more advantageous, the rate
of those who think the opposite is 23%. The majority with 48% of the participants believe that misunderstandings and
misconceptions towards Islam have a negative impact on Islamic banking in Germany. Only 17% of those surveyed believe
that misunderstandings about Islam have no negative impact on Islamic banking. This aspect shows also the problem which
can arise with the religious aspect of the banking especially in Western countries. This is in line with the Islamophobia
discussion and the belief that many people do not want Islam to be part of German culture. Concluding, on the one hand
the participants believe that there is potential for Islamic banking in Germany, on the other hand the participants are aware
of the possible social problems.
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Figure 4: Perceptions Islamic Banking in Germany
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The sixth part of the survey consists of questions regarding the communication channels of Islamic banking and the quality
of the information received. We asked participants where they often obtain information about Islamic banking. They could
tick more than one answer and state their own option. Half of the respondents indicated that they receive information
about Islamic banking from their family, friends and colleagues. While 44% of respondents said that they received
information about Islamic banking from the Internet, 39% said that they received information during their mosque visits.
But about 24% of the respondents indicated that they had received information about Islamic banking from television
advertisements, while only 10 % indicated that they had found information about Islamic banking in newspapers.
Interestingly, the rate of those who say | get information in social media is very low. The answers show that peer groups
play an important role and that the professional advertisements in the wider media are either very low or do not reach the
target group.

Figure 5: Communication channels
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If we look at the questions about the quality of the information received, the share of respondents who say that they do
not receive understandable information about Islamic banking is 47%. Just 25% of the respondents believe that they do not
receive clear information. 26 % of the participants believe that the access to information about Islamic banking is easy. The
rate of people who think the opposite is 43%. Another important issue regarding communication channels is the rate of
those who say that Islamic banks have sufficiently marketed their products to the public. Only 8 percent think that the
marketing activities are sufficient. A big portion with 72% of the participants think that Islamic banks do not adequately
market their products to the public. In total a lack of communication can be observed.

In total, it can be seen that there is somehow an awareness towards Islamic banking and its’ concepts, nevertheless this
awareness is very superficial. It seems like the Islamic banks’ promotion activities are not sufficient enough. Still it can be
argued that there is future potential for Islamic banking Germany due to the results showing religious demand and high
trust in Islamic banking. The results of the survey summed up in Table 3.

Table 3: Summary of the Survey Results

Awareness of Islamic Banking Products and Services - Majority is aware of Islamic Banking and its’ principles.
- Knowledge of products and the usage is very limited.
Relative Advantage - Main reason attracting to Islamic Banking is religion and
reliability.
- Dissatisfactions with interest in conventional banking.
Complexity - Lack of knowledge leads to no significant results in this part.
Uncertainty - Majority has trust in Islamic banks.
Perceptions towards Islamic Banking in Germany - Majority thinks that the Islamic banking has a potential in
Germany.

- Majority is aware of possible social problems in Germany.

Promotion - Peer groups play an important role.
- The perceived information is not satisfying/inefficient.

5. CONCLUSION

The recent financial and banking crises have forced the world to review existing banking systems. Islamic banking, a new
banking model combines religion and finance and therefore plays an important role at this point. These banks give positive
signals to the economy because of their ethical banking concept and their positive prospect in regard of the emerging
Muslim economies and the growing Muslim population worldwide. The success of these banks has already been proven in
Great Britain, the MENA region and South East Asia and the sector is becoming increasingly important across the globe.

Although the Islamic banking system in Germany emerged late compared to other European countries, Muslims in Germany
take the possibility of financial transactions under Islamic law seriously. KT Bank, the first Islamic bank in Germany, is a
successful example in this regard. It works on the basis of the Sharia principles of Islam and while it also acts in compliance
with the German codes and regulations.

In the above discussion we gave an overview of the evolution of Islamic banking in Germany. In addition, we analyzed the
concept of Islamic banking and measured the perception of Muslims as our aim was to contribute to the literature with an
up-to-date perspective of the main target group. In respect of our introducing question whether the promised potential of
Islamic banking really exists we can say that our analysis underlines the claims of the Islamic banks in Germany and mostly
the arguments of the previous literature. We can see that the growing Muslim population is a future potential as religion is
proven as the main reason of choosing Islamic banking in our survey. This is in line with the results of Faroush and Schmidt
(2012). Faroush and Schmidt (2012) further argue that financial knowledge is low among German Muslims, which is also
seen in our results. This could be partly due to the insufficient communication shown in our results in compliance with
Beloucif et. al. (2017). On the other side our analysis shows a general positive perception towards Islamic banking
contradictory to the arguments of Colditz (2009) and Sobol (2015) which claim that there could be trust problems towards
Islamic banking in Germany.

In conclusion Islamic banks that offer goods and services which comply with Sharia laws and have a rich customer portfolio
from different nations and cultures have the potential to increase their market share in Germany by offering suitable
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products and providing easy access to these products. Concerning this matter, it is also important to introduce Islamic
banking products and services more effectively to the Muslim community in Germany through suitable marketing activities.
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