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Abstract

Purpose: This study aims to explore the potentials, challenges and current
situation of using Islamic finance for infrastructure projects in Turkey.

Method: The study utilizes a combination of literature review and analysis of
official data to provide an overview of the Islamic finance industry in Turkey.

Findings: The study finds that while the Islamic finance industry in Turkey
is still in its initial stages of development, it has been growing rapidly in
recent years. The study also finds that the main drivers of the development
of the Islamic finance industry in Turkey are the high demand for sharia-
compliant financial products and the government’s efforts to promote the
industry. The main challenges facing the industry are the lack of awareness
and understanding of Islamic finance among the public and the lack of a
comprehensive legal framework.

Discussion: The study concludes that Islamic finance can provide an
alternative source of funding for infrastructure projects in Turkey.

INTRODUCTION

Islamic finance, also known as sharia-compliant finance, is a system of
finance that is based on the principles of Islamic law. It has been gaining
popularity as an alternative source of funding for various projects, including
infrastructure projects. Infrastructure projects, such as the construction of
highways, power plants, and public transportation systems, are crucial for
the growth and development of any economy. These projects are typically
financed through a combination of public and private funding, with long-
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term debt and equity financing being the most common sources of funding.
However, conventional sources of financing may not always be available
or suitable for certain infrastructure projects, particularly those that are
considered high-risk or have long-term repayment obligations.

In Turkey, there has been a growing interest in using Islamic finance as a
source of funding for infrastructure projects. The Turkish government has
been working to create a supportive environment for Islamic finance by
issuing regulations to allow the issuance of sukuk, which are sharia-compliant
bonds, on the Turkish debt market (Pirgaip et.al., 2021). This has helped
to increase the availability of funding for infrastructure projects and other
initiatives. Islamic finance instruments, such as sukuk and jjara, have the
potential to provide a stable source of long-term funding for infrastructure
projects, while also aligning the interests of investors with the performance
of the project.

However, while the use of Islamic finance for infrastructure projects in
Turkey holds enormous potential, there are also challenges that must be
addressed. The legal and regulatory framework for Islamic finance in Turkey
is still evolving, and there is a lack of standardization and consistency in the
framework. Additionally, there is a lack of understanding and knowledge
about Islamic finance among professionals and regulators, which has
hindered the growth of the industry. Furthermore, access to long-term
funding remains a challenge for the Islamic finance industry in Turkey
(Sergek ve Yildiz, 2022).

This research will examine the feasibility of using Islamic finance to
finance infrastructure projects in Turkey. It will explore the current landscape
and potential challenges facing the implementation of Islamic finance in this
context. It will also discuss the importance of legal framework, awareness
and understanding of Islamic finance, and long-term funding sources for the
successful implementation of Islamic finance for infrastructure projects in
Turkey. The research will also review the current state of the Islamic finance
industry in Turkey, including the market size and growth, as well as the types
of sharia-compliant financial instruments currently available. The research
will also analyze the role of private sector, government and academia in the
development of the Islamic finance industry in Turkey.

Furthermore, the research will examine the specific challenges and
limitations of using Islamic finance for infrastructure projects in Turkey
and will offer recommendations for addressing these challenges. This will
include an analysis of the legal and regulatory environment, as well as the
need for increased awareness and understanding of Islamic finance among
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professionals and regulators. Additionally, the research will examine the need
for long-term funding sources for infrastructure projects and how Islamic
finance can help to provide these sources.

Overall, the research will provide a comprehensive analysis of the
potential of using Islamic finance for infrastructure projects in Turkey and
the challenges that must be overcome for the successful implementation of
Islamic finance in this context. It will demonstrate the potential benefits of
Islamic finance for infrastructure projects in Turkey, while also highlighting
the need for continued development and improvement of the legal and
regulatory framework, as well as increased awareness and understanding of
Islamic finance among professionals and regulators.

1. Principles of Islamic Finance

Islamic finance is a system of financial intermediation that is based on
the principles of sharia, or Islamic law. It is a rapidly growing sector that
is becoming increasingly important in the global financial landscape. The
main principles of Islamic finance include the prohibition of interest (riba),
the sharing of risk, and the promotion of social justice. These principles are
derived from the Quran and the Hadith, which are the primary sources of
Islamic law (Igbal and Mirakhor, 2011).

One of the key features of Islamic finance is the prohibition of riba, or
interest. In conventional finance, interest is charged on loans as a means of
compensating the lender for the risk of lending money. In Islamic finance,
however, this is a form of exploitation and is therefore prohibited. Instead,
Islamic finance promotes the concept of profit and loss sharing (PLS), in
which the lender and the borrower share the risks and rewards of a venture
(Igbal and Mirakhor, 2011).

Another important principle of Islamic finance is the promotion of social
justice. This is achieved using zakat, or charitable giving, and the prohibition
of speculative investments. Zakat is a form of almsgiving that is mandatory
for Muslims and is used to provide for the needs of the poor and the
needy. The prohibition of speculative investments is intended to promote
responsible investing and to ensure that the financial system is used for the
benefit of society Franzoni and Ait Allali, 2018).

Islamic finance is also notable for its emphasis on asset-based transactions,
such as murabaha, ijara, and mudaraba (Nashit, 2021). In these transactions,
the bank acts as an intermediary, purchasing an asset and then reselling it to
the customer at a mark-up (Boutheina, 2019). The customer then pays for
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the asset in instalments. This is different from the interest-based transactions
of conventional finance (Muzakir, 2020).

Islamic finance is a unique system of financial intermediation that is
based on the principles of sharia. It promotes the concepts of risk-sharing,
social justice and prohibits interest (riba). It also emphasizes on asset-
based transactions rather than interest-based transactions. As the global
financial landscape continues to evolve, Islamic finance is expected to play
an increasingly key role in meeting the financial needs of Muslims and non-
Muslims alike Abdullah, D. V., & Chee, K. (2010).

2. Project Finance

Infrastructure project finance is a method of financing large-scale
infrastructure projects such as highways, airports, and power plants. This
type of financing is critical for the development of infrastructure and is an
important source of long-term funding for governments and private sector
companies (Yescombe, 2002). One of the main benefits of infrastructure
project finance is that it allows for the separation of the ownership and
operation of an infrastructure asset from the financing of the project. This is
known as the “project finance” structure, which helps to mitigate the risks
associated with large-scale infrastructure projects, as the investors are only
exposed to the risks associated with the financing of the project and not the
risks associated with the operation of the asset (Esty, 2014). This structure
also enables the government to keep its debt off balance sheet, which helps
to maintain a sound fiscal position.

Another benefit of infrastructure project finance is that it allows for the
participation of a wide range of investors, including commercial banks,
institutional investors, and development finance institutions (DFIs). This
diversification of funding sources helps to reduce the risk of default and
provides a stable source of long-term funding for the project. Furthermore,
by attracting private sector participation, it helps to improve the efficiency
of project delivery and operation (Kayser, 2013).

However, infrastructure project finance also has its challenges. One of
the main challenges is the excessive costs associated with these projects
(Yescomve, 2013). The cost of developing and constructing large-scale
infrastructure projects can be significant, and this can make it difficult
for governments and private sector companies to raise the necessary
capital. This can be mitigated using public-private partnerships (PPDs)
where private sector companies can share the costs and risks associated
with the project with the government (Delmon, 2021). PPDPs are a well-
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established and effective way to deliver infrastructure projects and can
provide benefits such as improved project delivery and risk transfer to the
private sector.

Another challenge is the lack of transparency and accountability in the
infrastructure project finance process. This can lead to issues such as cost
overruns, delays in project completion, and a lack of accountability for the
performance of the project. To mitigate this, it is important to have a robust
project management and monitoring system in place to ensure that the project
is completed on time and within budget. Furthermore, by implementing a
proper regulatory framework and independent monitoring, it ensures that
the project is aligned with the public interest and the transparency and
accountability are enhanced (Delmon, 2021).

Infrastructure project finance is a critical source of funding for the
development of infrastructure. It allows for the separation of ownership and
operation of an infrastructure asset from the financing of the project and
enables a wide range of investors to participate. It also allows the government
to keep its debt off balance sheet and attract private sector participation
which can improve efficiency. However, infrastructure project finance
also has its challenges, including excessive costs, lack of transparency and
accountability, and risks associated with project delivery and operation. By
utilizing PPPs, implementing robust project management and monitoring
systems, and a proper regulatory framework, these challenges can be
mitigated, and infrastructure project finance can continue to play a vital role
in the development of infrastructure.

3. Islamic Project Finance

Islamic finance can play a significant role in the financing of infrastructure
projects. One of its key features, the concept of profit and loss sharing (PLS),
aligns well with the risks and rewards associated with infrastructure projects.
This can attract Islamic investors who are looking for sharia-compliant
investment opportunities and can provide an alternative source of funding
for infrastructure projects (Usmani, 2021)

One of the ways in which Islamic finance can be used to finance
infrastructure projects is using sukuk (Islamic bonds). Sukuk are sharia-
compliant financial instruments that are like conventional bonds, but instead
of paying interest, sukuk holders share in the profits of the underlying assets
(AbdulKareem and Mahmud, 2019). This makes them an attractive option
for infrastructure project finance as they align the interests of investors with
the performance of the project. Additionally, the sukuk market has been
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growing at a steady pace, and it is now a significant source of funding for
infrastructure projects in the Gulf Cooperation Council (GCC) countries
(Taoual, 2016).

Sukuk can be used in project finance is through a structure called “asset-
backed sukuk”. In this structure, the sukuk issuer creates a special purpose
vehicle (SPV) that acquires the assets of the project, such as infrastructure
assets like highways, power plants, and real estate developments. The SPV
then issues sukuk, backed by the assets, to investors. The proceeds from the
sukuk issuance are then used to finance the construction or development
of the project. The sukuk holders receive returns based on the performance
of the underlying assets, and the issuer repays the sukuk at maturity. This
structure allows for the separation of ownership of the assets from the
tinancing, enabling the project developer to raise capital without giving up
ownership of the assets (Hidayat, 2013).

Sukuk also can be used in project finance is through a structure called
“project sukuk”. In this structure, the sukuk issuer creates an SPV specifically
for the project, and the sukuk are issued to finance the project directly. In
this case, the sukuk holders have direct exposure to the performance of the
project and the underlying assets (Klein and Weill, 2016).

Another way in which Islamic finance can be used to finance infrastructure
projects is using ijara (Islamic leasing). It is a sharia-compliant leasing
structure that allows an investor to purchase an asset and then lease it to the
customer, who then pays for the asset in instalments. The structure of ijara
is similar to that of a conventional lease, but it is compliant with Islamic law
and avoids the payment of interest.

Ijara can be used in project finance is through a structure called “ijara-
wa-iqtina”. In this structure, the investor purchases the assets of the project,
such as infrastructure assets like highways, power plants, and real estate
developments, and then leases them to the customer for a fixed period of
time. The customer then pays a rental fee for the use of the assets, and at
the end of the lease period, the customer has the option to purchase the
assets at a pre-agreed price. This structure allows for the financing of the
assets without the payment of interest, and the customer has the option to
purchase the assets later (Biancone and Radwan, 2018).

Tjara is a sharia-compliant leasing structure that can be used to finance
infrastructure projects. The structure of ijjara is similar to that of a conventional
lease, but it is compliant with Islamic law and avoids the payment of interest.
The ijara-wa-iqtina and ijara-based project financing are the two common
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ways ijara can be used in project finance. It allows for the financing of the
assets without the payment of interest and gives the customer the option to
purchase the assets at a later date (Dieng, 2019).

There are also Islamic finance products such as musharaka (joint venture)
and mudaraba (trust financing) that can be used to finance infrastructure
projects. These products align the interests of investors with the performance
of the project and can provide an alternative source of funding for
infrastructure projects.

In essence, Islamic finance can play a significant role in the financing
of infrastructure projects. Its key features, such as profit and loss sharing,
align well with the risks and rewards associated with infrastructure projects
and can provide an alternative source of funding. However, it is important
to have a robust regulatory framework and independent oversight in place
to ensure that sharia-compliant financial products are transparent, fair and
equitable to all parties involved. Furthermore, standardization and deep and
liquid secondary market for sharia-compliant financial products are crucial
to enhance liquidity and to ease the process of exit for investors.

4. Challenges and Limitations

The use of Islamic finance for infrastructure projects is an increasingly
popular alternative to conventional financing methods. However, there are
several limitations and challenges that must be addressed for it to become a
more effective tool.

One of the main limitations is the lack of standardization in sharia-
compliant financial products. This can make it difficult for investors to
compare and evaluate different investment opportunities and can also lead to
a lack of liquidity in the market for sharia-compliant financial products. This
can make it difticult for investors to exit their investments and can limit the
amount of capital that is available for infrastructure projects. Furthermore,
lack of standardization can also lead to confusion among investors and
regulators and create obstacles for market integration and cross-border
transactions (Sadikot, 2012).

Another limitation is the lack of understanding and knowledge about
Islamic finance among infrastructure project developers and investors
(Mohammed, 2020). This can make it difficult for them to access Islamic
finance and can also limit the amount of capital that is available for
infrastructure projects. This lack of understanding also applies to the lack
of specialized skills among professionals and legal practitioners, which can
make it difficult to design and structure Islamic finance transactions that are
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compliant with sharia principles (Hassan, 2020). This can be mitigated by
providing education and training about Islamic finance to project developers
and investors, as well as to legal and financial professionals (Kammer et al.,
2015).

A third limitation is the lack of a robust regulatory framework for
Islamic finance. This can make it difficult for Islamic financial institutions
to operate and can also limit the amount of capital that is available for
infrastructure projects. To mitigate this, it is important to have a robust
regulatory framework in place that ensures that Islamic financial institutions
are transparent, fair, and equitable to all parties involved. Furthermore,
the lack of consistency and harmonization among regulations in different
jurisdictions can create difficulties for cross-border transactions and market
integration (Kammer et al., 2015).

In summary, Islamic finance can be an effective tool for financing
infrastructure projects, but there are several limitations and challenges that
must be addressed. These include the lack of standardization in sharia-
compliant financial products, lack of understanding and knowledge about
Islamic finance, lack of specialized skills among professionals, and lack
of a robust and harmonized regulatory framework. By addressing these
limitations, Islamic finance can become a more effective tool for financing
infrastructure projects and can help to provide an alternative source of
funding for these projects.

5. Islamic Finance in Turkey

Islamic finance, also known as sharia-compliant finance, has been gaining
popularity in Tarkey in recent years as an alternative source of funding for
various projects. The use of Islamic finance in Turkey has been driven by
several factors, including a growing demand for sharia-compliant financial
products among investors and a desire to tap into new sources of funding.
However, the development of the Islamic finance industry in Turkey has been
hindered by several challenges, including a lack of clear and consistent legal
framework, lack of understanding and knowledge about Islamic finance, and
limited access to long-term funding (Ozsoy et.al., 2013)

In terms of the legal framework, Turkey has been working to create a
supportive environment for Islamic finance. In 2010, the Capital Markets
Board of Turkey (CMB) issued regulations allowing the issuance of sukuk,
which are sharia-compliant bonds, on the Turkish debt market (Alpaslan ve
Kudun, 2016). This has helped to increase the availability of funding for

infrastructure projects and other initiatives.
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Despite these efforts, there are still challenges facing the development
of the Islamic finance industry in Turkey. One major obstacle is the lack
of standardization and consistency in the legal and regulatory framework
for Islamic finance (Ayrigay et.al,, 2013). This has made it difficult for
Islamic financial institutions to operate effectively and has limited the ability
of investors and project developers to access sharia-compliant financing.
Additionally, there is a lack of understanding and knowledge about Islamic
finance among professionals and regulators, which has hindered the growth
of the industry.

The current landscape of Islamic finance in Turkey is also limited by
limited access to long-term funding. Most Islamic finance products in
Turkey are short-term in nature, which makes it difticult to finance long-
term infrastructure projects. As a result, there is a need to develop long-term
funding sources, such as sukuk and ijara, which can provide a stable source
of funding for infrastructure projects.

The Islamic finance industry in Turkey is still in its early stages of
development, but it has been growing rapidly in recent years. There are now
6 Islamic banks operating in Turkey as of 2022 (Canbaz, 2022). From 2005
to 2021, a continuous absolute growth is observed in the total assets of
participation banking. As of June 2021, participation banking sector has an
active share of 7.5%. Funds collected in participation banks reached 373.4
billion TL (20 Billion USD) as of June 2021 (Canbaz, 2022).

Turkey has a strong potential to become a hub for Islamic finance in
Europe. Turkey has a well-educated workforce and a large Muslim population,
which makes it well-suited to become a center for Islamic finance. Turkish
government has been actively promoting the development of the Islamic
finance industry in Turkey through various initiatives such as the Capital
Markets Board’s issuance of sukuk regulations and guidelines for Islamic
finance institutions. In this context, making sukuk export for the first time
by the state in 2012 can be seen as an important step. In addition, since
2014, Islamic finance has been identified as a strategic sector in Turkey
(Ozdemir and Aslan, 2017).

6. Risk Sharing

One of Islamic Finance’s key features is the principle of risk sharing,
which is a central tenet of its philosophy and operation. The financing
of infrastructure projects is a complex issue that requires the effective
management of risks and the alignment of interests among all parties
involved. In conventional finance, the financing of infrastructure projects
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is typically structured as a debt-based arrangement, where the financial
institution provides funds to the project sponsor in return for periodic
interest payments. This model leaves the project sponsor with a significant
financial burden and assumes that the project sponsor is solely responsible for
managing all the risks associated with the project. In contrast, the principle
of risk sharing in Islamic finance provides a different approach to financing
infrastructure projects that promotes fairness, equality, and mutual benefit
(Hussain et.al., 2016).

One of the key financing mechanisms in Islamic finance that embodies
the principle of risk sharing is Profit and Loss Sharing (PLS) financing.
PLS financing involves the financial institution and project sponsor sharing
the profits and losses of a project. This arrangement aligns the interests of
both parties and encourages them to work together towards the success of
the project. In PLS financing, the financial institution is not just a provider
of funds, but is also a partner in the project, which helps to ensure that the
financial institution is invested in the success of the venture and that the
project sponsor is not subjected to excessive risks (Desai, 2016).

Another important instrument for risk sharing in Islamic finance is
Takaful, an Islamic insurance system. Takaful is based on the principle of
cooperation and solidarity, and involves participants contributing funds to
a common pool, which is then managed by a Takatul operator. The pool of
funds is used to provide insurance coverage to participants in case of a loss.
The Takaful operator acts as a custodian of the funds, and the principle of
risk sharing is reflected in the fact that all participants share the risks and
costs of the insurance coverage (Husin, 2019).

The use of PLS financing and Takaful in infrastructure projects helps to
mitigate the risks associated with these ventures and promotes sustainable
economic growth. By sharing the risks and benefits of the project, all parties
involved are incentivized to work towards its success, which can lead to
improved project outcomes and long-term benefits for the economy and
society. The principle of risk sharing in Islamic finance can also help to reduce
the financial burden on the project sponsor and promote the responsible
management of risks. In Islamic Finance risk management for infrastructure
projects, project company transfers its construction risk to financier because
government make contract with financier. Also, government transfers its
financial risks to financier because government will not be responsible for
payments to project company. Although it seems Islamic financier takes all
the risks into itself, it creates a pool with its lenders to gain profits from
completed project.
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Risk sharing model of Islamic financing for infrastructure projects are
visualized at below diagram.

Cash 4
Islamic Financier or Islamic
Project Company Finance Method (Act as
Contractor)
J
Completed
Project
Payment Risk
Government (Act as Off
taker)
/)

Figuve 1: Risk Sharing Model

CONCLUSION

The Islamic finance industry in Turkey is still in its initial stages of
development, but it has been growing rapidly in recent years. Economic
administration has been taking significant steps to support the development
of the industry, and there is growing demand for sharia-compliant financial
products in the country. However, the industry still faces challenges such
as lack of awareness and understanding among the public and lack of a
comprehensive legal framework.

In conclusion, Islamic finance has the potential to be a significant
source of funding for infrastructure projects and other initiatives in Turkey.
However, the development of the Islamic finance industry in Turkey has been
hindered by several challenges, including a lack of clear and consistent legal
framework, lack of understanding and knowledge about Islamic finance,
and limited access to long-term funding. To address these challenges, it
is important for the government and regulatory bodies to create a more
consistent and supportive legal framework for Islamic finance, and to
increase efforts to educate and raise awareness about Islamic finance among
professionals and the public. Additionally, it is crucial to develop long-term
funding sources such as sukuk and ijara to provide stability and attract
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more investors to the market. Furthermore, private sector players such as
banks and financial institutions can play a vital role in the development of
the Islamic finance industry in Turkey by investing in and developing new
Islamic finance products and services, and by helping to increase access
to long-term funding for infrastructure projects. Collaboration between
government, private sector, and academia can also help to ensure that the
industry is well-informed by research and knowledge, and that the legal and
regulatory framework is adapted accordingly.

In summary, while the Islamic finance industry in Turkey is still in its
nascent stage, it has the potential to be a significant source of funding for
infrastructure projects and other initiatives. However, this potential can
only be fully realized if the challenges facing the industry are addressed. By
creating a more supportive legal and regulatory environment, increasing
awareness and understanding of Islamic finance, and providing long-term
funding sources, the Islamic finance industry in Turkey can be developed
to meet the needs of investors, project developers, and the wider economy.
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Bolim 9

Sosyal Sermaye ve Finansal Dayaniklilik

Emrah Keles'

Ozet

Sosyal sermaye, isbirligine olanak saglayan normlar ve ¢esitli aglar1 ifade
etmektedir. Isletmelerin paydaglar ile arasinda kuracag giiven ve karsilikl
iliski gercevesinde yapacagi sosyal sorumlu faaliyetler gevreye ve toplumun
yararina oldugu gibi, isletmeye de stratejik faydalar saglayabilmektedir.
Bunlar igerisinde sosyal sermayenin kriz donemlerinde firmalarin finansal
dayanikhiigina katk: yapabildigi de hem teorik hem de ampirik olarak ortaya
konmaktadir. Buna gore sosyal sermaye kriz ve belirsizlik donemlerinde
firmalar i¢in koruyucu bir kalkan gorevi iistlenerek finansal dayanikliliga
katki saglayabilmektedir. Bu baglamda iki kavram arasinda bir iliski tespit
edemeyen caligmalar olmasina kargin aragtirmalarin biiyiik ¢ogunlugu sosyal
sermayenin belirli kosullar altinda finansal dayaniklilik {izerindeki etkilerini
ortaya koymaktadir. Bu ¢aliyma, sosyal sermaye kavramim irdelemekte
ve finansal dayamikliliktaki roliinii tartigmaktadir. Caligma ayni zamanda
vazindaki geliskili sonuglar1 derinlemesine inceleyerek olasi sebepleri
tartijmakta ve gelecekteki galigmalarin mutabik bir zemine ulagabilmesi igin
genel bir izlenim ve 6nermeler sunmaktadir.

1. Giris

Sosyal sermaye kavrami 6zellikle Putnam, Leonardi ve Nanetti’nin (1993)
“Making Democracy Work” isimli ¢alismasinda Kuzey ve Giiney Italya’daki
ekonomi ve yonetim performansindaki farkliliklarr agiklamak igin kullanilmasi
ile yazinda ilgi gérmeye baglamistir (Knack & Keefer, 1997). Cok boyutlu ve
karmagik bir yapiya sahip sosyal sermeyenin iizerinde anlagilmig bir tanimi
bulunmamakla birlikte, genel olarak isbirligi i¢inde yapilan faaliyetleri
harekete gegiren normlari ve sivil katilim aglarini ifade etmektedir (Woolcock,
2001). Bu durumda sosyal sermayenin giiglii olmasinin goniillii faaliyetlerin
daha kolay gerceklesmesine zemin hazirladigl soylenebilir (Putnam vd.,

1 Marmara Universitesi 1§lctmc Fakiiltesi, ORCID: 0000-0003-3840-277X, emrah.keles@
marmara.edu.tr
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1993). Kurumsal sosyal sorumluluk (KSS), goniillii faaliyetleri kapsar ve
sosyal sermayenin temelleri ile dogrudan iligkili olmasi nedeniyle 6nemli bir
sosyal sermaye gostergesidir.

Giiniimiizde firmalar faaliyetlerini topluma ve ¢evreye olan etkilerini
diisiinerek ger¢eklestirme sorumluluguna sahiptir. Firmalarin hem dogrudan
taaliyetlerinde sorumlu davranmalari, hem de faaliyet alanlar1 diginda sosyal
sorumluluk faaliyetleri yiiriitmeleri bu kapsamda yer almaktadir. Bir biitiin
olarak ¢evresel ve sosyal siirdiiriilebilirligin gozetilmesi firmalarin dogrudan
veya dolayli olarak finansal strdiiriilebilirliklerine etki edebilmektedir
(Flammer, 2013; Halling, Yu, & Zechner, 2020; Lins, Servaes, & Tamayo,
2017). Firmalarin sosyal sorumluluk faaliyetlerine yer vermesi pek tabii
beklenmekte olup, 6zellikle siirdiirtilebilirlik ilkelerinin ig yapma bigimlerine
islenmesi (D’amato, Henderson, & Florence, 2009), samimi ve ahlaki bir
motivasyon ile sorumlu faaliyetlerin gergeklestirilmesi, bunlarin anlamli bir
etkiyi beraberinde getirmesinin 6n kogulu olarak degerlendirilebilir.

Yatirimcilarin yesil fon ve tahvillere yonelmesi, tiiketicilerin daha ¢evrect
ve duyarli uygulamalari benimseyen markalarin iiriinlerini satin almak
istemeleri, ¢alisanlarin siirdiiriilebilir girketlerde ¢alismay1 tercih etmesi
paydaglarin sosyal sorumluluk beklentilerini gostermektedir. Paydaglarin “bir
isletme amacinin gergeklestirilmesini etkileyen yada bundan etkilenen grup
yada bireyler” oldugu ve finansal refaha katki sagladig: dikkate alindiginda
(Freeman, 1984) paydas beklentilerinin merkeze konulmasi azami 6neme
sahiptir. Bu nedenle firmalar iyi bir kurumsal vatandag olarak fayda saglama
yikiimliliigiine sahiptir ve bakig agilarini, kurallarmi ve is modellerini
yeniden sekillendirme ihtiyaci giderek artmaktadir. Firmanin, miisterileri,
yatirrmcilar1 ve diger tiim paydaglar1 ile olan iligkilerinin kalitesi sosyal
sorumlu faaliyetlerle artabilecegi gibi, bu faaliyetler siirdiirtilebilir bir bagar
icin 6nemlidir. Bu stirdiiriilebilir bagart firmanin satiglarini arttirma (Lins
vd., 2017), tiiketicilerinin marka baglihgim giiglendirme (Albuquerque,
Koskinen, & Zhang, 2018), caligan verimliligini arttirma (Edmans, 2011)
yada daha fazla yatirnmcr gekme (Albuquerque, Koskinen, Yang, & Zhang,
2020), vb. araciligiyla dogrudan veya dolayl olarak finansal performansa
katki saglanmasi ve firmalarin zor durumlar ile kargi kargrya kaldiginda
koruyucu kalkan olusturulmasi (Godfrey, Merrill, & Hansen, 2009) seklinde
kargimiza cikabilir.

Bu yazin taramasi ile oncelikle sosyal sermaye kavrami irdelenmektedir.
Daha sonra kurumsal olarak sosyal sermayenin nasil olgiildiigii KSS ile
gevresel, sosyal ve yonetisim gostergeleri ortaya konarak agiklanmaktadir.
Sonraki boliimde sosyal sermayenin finansal dayaniklilik ile iligkisi yazindaki
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tarkli kriz donemlerinde elde edilmis bulgular ile ortaya konmaktadir. 3. ve
son boliimde ise ¢aliyma bulgular1 tartigilmakta ve sonraki ¢aligmalar i¢in
oneriler sunulmaktadir.

2. Literatiir incelemesi

2.1. Sosyal sermayenin tanimu ve gelisimi

Sosyal sermaye oOzellikle sosyoloji, siyaset bilimi ve iktisatta Onem
kazanmig bir kavram olarak kargimiza ¢ikmaktadir (Guiso, Sapienza, &
Zingales, 2004). Sosyal sermayenin genel bir tanimini yapmak zor olmakla
birlikte yazinda gesitli tarifleri bulunmaktadir. Ozellikle Putnam, Leonardi,
& Nanetti (1993)’nin ¢alismasi bu alandaki ilgiyi arttirmistir. Putnam vd.
(1993), Kuzey ve Giiney Italya’daki ekonomi ve yonetim performansindaki
farkhiliklar1 agiklamak igin sosyal sermaye kavramini kullanmistir’. Buna
gore sosyal sermaye, yoklugunda belirli ¢iktilarin elde edilemeyecegi ve
diger sermaye gegsitleri gibi iiretkenlik saglayan bir sermayedir. Bu sermaye,
giiven, normlar ve aglar gibi sosyal orgiit 6zelliklerini ifade etmekte olup,
birbiriyle esgiidiimlii faaliyetlere olanak saglayarak toplumun etkinligini
arttirtr (Putnam vd., 1993). Tliskilere vurgu yapan sosyal sermaye bu ozelligi
ile bireylere ve bireysel Ozelliklere odaklanan begeri sermaye ile birbirini
tamamlayic niteliktedir. Yani daha zeki, egitimli yada saghkli bireyler ancak
digerleri ile etkilestigi (fikirlerini aktarip, yayilmasina imkan verdigi) siirece
fiziksel sermaye ve yenilikgi fikirleri kullanarak daha biiytik ¢iktilar saglar.
Dolayisiyla yapilan igler ancak diger paydaslar (tedarikgiler, miisteriler yada ig
arkadaglarr) igbirligi iginde ve ortak amaglar dogrultusunda belirli yetenek ve
kaynaklarini birlestirebildigi stirece daha verimli olabilmektedir (Woolcock,
2001).

Sosyoloji ve yonetim yazininda sosyal sermayeye aglar ve sosyal iligkiler
olarak bakilmakta iken, iktisat ve siyasi bilimlerde sosyal sermaye daha
gok sivil katilim ile giiven ve normlar olarak goriilmektedir (Jha & Cox,
2015; Lins vd., 2017)3. Sosyal sermayenin sivil katilim boyutu toplumsal
ve sosyal hayata bireylerin ve kurumlarin olumlu katkisini ifade etmektedir.
Buna kargin, giiven ve sosyal normlar ise bu iktisadi ajanlarin birbirlerine
ve toplumun bir {iyesi olarak davraniglarini sekillendiren etmenleri igerir
(Lins vd., 2017). Guiso vd. (2004) sosyal sermayeyi karsilikli giivenin ve

2 Putnam vd. (1993), Italy2’nin kuzeyindeki daha giivenilir ve daha vatandaghk odakli kuzey
ve orta bolgelerde, bu 6zelliklerden yoksun giiney bolgelerine gore kamu hizmetlerinin daha
ctkin verildigini ortaya koymustur.

3 Sosyal aglar sosyal sermayenin kaynaklarin: ifade ederken, giiven ve isbirligi gibi boyutlar ise
sosyal sermayenin sonuglari olarak degerlendirilir (Woolcock, 2001).
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bagkalarini diigiinme egiliminin seviyesi olarak tanimlamaktadir. Fukuyama
(1997) ise sosyal sermayeden bir topluluk igerisinde iiyelerinin arasinda
paylagilan ve aralarinda igbirligine izin veren deger ve normlar setinin
varlig1 olarak bahsetmektedir. Ekonomistler arasinda sosyal sermaye giiven
gibi bireysel davraniga dayali yani mikro temelli olabildigi gibi, yasalar ve
sozlesmelerin caydiriciligr gibi makro boyutta kurumsal kalite gostergelerini
de icerebilmektedir (Woolcock, 2001).

2.2. Sosyal sermaye Olgiitleri

Sosyal sermaye ¢ok boyutlu bir kavram olmasi nedeniyle olgiilmesi fiziksel
ve besgeri sermayeye gore daha zordur (Guiso vd., 2004). Sosyal sermaye
ile ilgili ilk ampirik ¢aligmalarda giiveni 6lgen anketler (Glaeser, Laibson,
Scheinkman, & Soutter, 1999; Knack & Keefer, 1997) yada gozlemlenebilir
davraniga dayanan sivil katihim olgiitleri — gazete okuma diizeyi, se¢imlere
katihm orani, kar amact glitmeyen kuruluglara tiyelik gibi— (Putnam vd.,
1993) kullanilmistir. Bununla birlikte son yillarda sosyal sermaye gostergesi
olarak KSS kullanilmaktadir (Godfrey vd., 2009; Lins vd., 2017). KSS, sivil
katilm, ortak inamiglar ve firmanin paydaglari ile arasindaki igbirligi egilimi
gibi sosyal sermayenin bilegenlerini igermektedir (Lins vd., 2017). KSS
uygulamalar1 ayrica karmagik ve ¢ok katmanl olup, paydaslar ile isbirligine
dayanan faaliyetleri gerektirir (Wang, Gibson, & Zander, 2020). Diinya
Bankasr’'nin KSS tanimi da hem sosyal sermayenin boyutlarint hem de bu
katmanlar ifade etmektedir. Buna gore KSS; “igletmenin siirdiiriilebilir
ekonomik kalkinmaya katkida bulunma taahhiidii olup, ¢alisanlar, aileleri,
yerel halk ve genel olarak toplumla yasam kalitesini hem isletme hem de
kalkinma yararma olacak sekilde iyilestirmek igin galigir.” (World Bank,
2005)

KSS, finans yazininda gevresel, sosyal ve yonetigim gostergeleri (kisaca
CSY) ile de e anlamlr olarak kullanilmaktadir. CSY, genis bir ¢ergeve terimi
olmakla birlikte kurumsal diizeyde ve yatirnmci diizeyindeki kararlara gevre,
sosyal ve yonetigim boyutlarinin dahil edilmesi anlamini tagimaktadir. Cevre
(¢) boyutu firmanin ekosisteme etkisini 6l¢gmektedir. Cevre boyutunu,
firmalarin gevreye yaydigi emisyonlar, dogal kaynaklarin kullanimi veya
gevreye duyarl tirtinlere yonelik yenilikler gibi alt boyutlar olugturur. Sosyal
(S) boyut firmanin paydaglari — miisteriler, ¢aliganlar ve toplumun geri
kalan1 — ile arasindaki iligkileri igermektedir. Ornegin, ¢aligma ortamma
yonelik iyilestirmeler, ¢alisan saghg, egitimi gibi konular ile {irtin kalitesi gibi
miigteri memnuniyetine yonelik ¢abalar ve 1y1 bir kurumsal vatandag olmaya
yonelik adimlar bu boyutun gelismesine katki saglar. Yonetigim; yonetimin,
hissedarlarin ¢ikarlart dogrultusunda harekete etmesini saglayan kurumsal
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yonetim mekanizmalarini anlatan genel bir kavramdir. KSS’nin Yonetigim
(Y) boyutu ise daha dar bir kavram olup, 6zellikle azinlik gruplarin hem
yonetim kademelerinde hem de is siireglerinde temsil edilmesine yonelik
isletme faaliyetlerini ifade eder (Liang & Renneboog, 2020). Yonetisim bu
nedenle finans yazininda sosyal sermayenin hem firma degeri hem de finansal
dayanikliliktaki roliinii inceleyen galigmalarda kapsam diginda tutulmaktadir
(Kriiger, 2015; Lins vd., 2017).

Ozellikle firma diizeyinde GSY 6l¢en ve bunlari puanlayan derecelendirme
kuruluglar1 bulunmaktadir. Bu CSY veri kaynaklar1 finans alaninda 6zellikle
son yillarda yogun bir sekilde kullanilmaktadir. Bu veri tabanlarindan en
bilinenleri MSCI (eskiden KLD) ve Refinitiv (eskiden Thomson Reuters)
ESG Ratings veri tabanlaridir. Refinitiv ESG Ratings veri tabani, diinya
genelinde firmalarin G, S, ve Y verilerini elde etmektedir. Bunun igin
firmalarin yillik kurumsal raporlarindan, siirdiirebilirlik raporlarindan ve
haber kaynaklarindan veriler toplanmakta ve yillik olarak hem €, S, Y hem
de bunlarin alt boyutlar1 puanlanmaktadir (Albuquerque vd., 2020; Dyck,
Lins, Roth, & Wagner, 2019). MSCI ESG Ratings veri tabaninda ise yedi
ana boyut bulunmaktadir: gevre, toplum, insan haklari, gesitlilik, galigan
iligkileri, iirtin ve kurumsal yonetigim. Bu iki ana veri taban1 diginda Vigeo
Corporate ESG ve Risk Metrics Social Ratings, gibi veri tabanlarindan da
yararlanan az sayida ¢aligma bulumaktadir (Ferrell, Liang, & Renneboog,
2016).

2.3. Finansal dayaniklilikta sosyal sermayenin rolii

Sosyal sermaye kullanildikga artan, kullanilmadikga da azalan yada titkkenen
bir ¢esit ahlaki kaynak olarak kabul edilmektedir. Bu nedenle sosyal sermayenin
iyl ve erdemli davranglarla biiyiitiilmesi, yanhs davramglarla da aginmasi
olasidir (Putnam vd., 1993). Yani firmalar hem gevreye ve topluma yaptiklar
katki ve verdikleri taahhiitlerle, hem de neden olduklari olumsuzluklarla
degerlendirilmektedir. Bu kurumsal davranmiglarin birikimli degeri de ilgili
firmalarin sosyal sermayesini olugturur (Fombrun & Shanley, 1990; Godfrey,
2005). Paydas teorisi ve kurumsal paydag teorisi sosyal sermayenin paydaslar
ile giiglendirilmi iliskiler (giiven gibi boyutlarla) ile firmalara miisteri tatmini,
marka sadakati gibi stratejik faydalar sagladigini ortaya koymaktadir (Daub &
Ergenzinger, 2005; Du, Bhattacharya, & Sen, 2007).

Daha da onemlisi, firmanin sosyal sorumlu faaliyetleri ile biiyiiyen
sosyal sermayesi ilgili firmanin gozlemlenemeyen Ozellikleri hakkinda
paydaglara sinyal gondererek (Barnett, 2007; OuYang, Xu, Wei, & Liu,
2017) kriz donemlerinde oynaklig: kontrol edebilir ve kayiplar1 azaltabilir.
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Boylece daha sosyal sorumlu firmalarin paydaglar, firmalar1 bu krizlerde
destekleyerek krizlerin olumsuz etkilerini hafifletebilir ve sosyal sermayesi
yiiksek olmayan firmalara gore daha iyi bir finansal performans gostermesine
neden olabilir (Capelle-Blancard & Petit, 2019; Flammer, 2013). Sosyal
sermayenin bu ozelligi sigorta benzeri koruyuculuk olarak bilinir (Godfrey,
2005). Yazinda bu alandaki ¢ahiymalar sosyal sermayenin zor zamanlarda
nasil koruyuculuk saglayabildigine yonelik 6rnekler sunmaktadir (Ergen
Keles, Keles, & Schlegelmilch, 2022). Yazindaki galigmalar krizler kargisinda
sosyal sermayenin etkilerini iiriin-hasar krizleri (Pangarkar, Fleischman, &
Tacobucci, 2022), boykotlar veya protestolar (Kim & Kinoshita, 2023;
King & Soule, 2007), paydaglar ile ihtilaflar (Dorobantu, Henisz, & Nartey,
2017) gibi zor zamanlar igin sosyal sermayenin etkilerini irdelemistir.
Bununla birlikte, sosyal sermayenin finansal krizlerde de koruyabilecegi
vurgulanmaktadir (Godfrey vd., 2009).

Sosyal sermayenin finansal dayaniklihgina finansal kriz baglaminda firma
degerine katki saglayabildigi alandaki en etkili ¢aligmalardan biri olan Lins vd.
(2017) tarafindan ortaya konmustur. Lins vd. (2017), sosyal sermayesi yiiksek
olan firmalarin (yliksek CS puanli olanlar) diisiik olanlara gore 2008 kiiresel
tinansal krizinde daha iyi performans gosterdigini ortaya koymustur. Bu
tarkin ise ozellikle ¢aligan ve miigteri kanallari ile gergeklestigini gostermistir.
Covid-19 krizi sirasinda, sosyal sermayenin sigorta benzeri koruyuculugu
tartigmalar1 da KSS gergevesinde tekrar gili¢lenmigtir (Albuquerque vd.,
2020; Bae, El Ghoul, Gong, & Guedhami, 2021; Cheema-Fox, LaPerla,
Wang, & Serafeim, 2021; Garel & Petit-Romec, 2021). Covid-19 pandemisi
digsal ve 6ngoriilemeyen bir ok olmast nedeniyle sosyal sermayenin firma
degeri ve finansal dayamikliliga katkisini aragtirmak igin olduk¢a uygun
bir zemin olusturmaktadir (Albuquerque vd., 2020). Bu alandaki bir¢ok
caligma firmalarin CS performanslarinin firmalarin dayanikliigina yaptig
katkiyr aragtirmistir. Yazinda en ¢ok dikkat ¢eken galigmalardan biri olan
Albuquerque vd. (2020)’nin galigmas1 2008 kiiresel finansal krizini inceleyen
Lins vd. (2017) ile benzer bir yaklagimu izleyerek Covid-19 pandemisinde
sosyal sermayenin firmalarin finansal dayaniklihgina katki sagladigini ortaya
koymugtur. Sosyal sermayenin koruyuculuguna yonelik bulgular ortaya
koyan ¢aligmalara kargin (Capelle-Blancard, Desroziers, & Zerbib, 2021,
Ding, Levine, Lin, & Xie, 2021; Garel & Petit-Romec, 2021; Pastor &
Vorsatz, 2020) sosyal sermayenin kriz donemlerinde risk azaltmadaki roliine
stipheyle yaklagan galigmalar da bulunmaktadir (Bae vd., 2021; Demers,
Hendrikse, Joos, & Lev, 2021). Bu ¢aligmalar sosyal sermaye-finansal
dayaniklilik iligkisini zayif olarak tespit etmis yada herhangi anlamli bir iligki
bulmamig olup, bunun olas1 nedenlerinden biri olarak CSY puanlarinin
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sosyal sermayeyi iyi yansitamamis olabilecegi ifade edilmektedir (Demers
vd., 2021). Diger bir olasilik ise KSS’nin kriz doneminde liiks bir yatirim
olarak goriilebilecegi, bunun da KSS odakli fonlarda satiga neden olabildigi
goriigiidiir (Dottling & Kim, 2020).

3. Sonug

Ozetle sosyal sermaye stoku giilii olan toplumlarda goniillii faaliyetler
kargihiklilik normlari ve sivil katilim aglari ile daha kolay gergeklestirilmektedir
(Putnam, 1993). KSS de bu goniilliiliik faaliyetlerinin 6nemli bir boyutu
olup, sosyal sermayenin temelleri ile dogrudan iligkisi nedeniyle sosyal
sermayenin onemli bir gostergesidir. Finans alanindaki mevcut aragtirmalar,
celigkili sonuglar ortaya koysa da bu galigmalarin biiyiik ¢ogunlugunun
sosyal sermayenin finansal dayaniklibiga katkisinin olumlu olduguna
yonelik bulgulari ortaya koydugu goriilmektedir. Sosyal sermayenin gok
boyutlu, karmagik bir yapiya sahip ve kogullara bagli oldugu goéz oniinde
bulunduruldugunda  (Woolcock, 2001) sosyal sermayenin finansal
dayaniklihga katkisinin farkli baglamlar ve kosullarda test edilmesi gerekliligi
oldugunu ifade etmek yanlig olmayacaktir.

Bununla birlikte yontemsel farkliliklarin ve analiz edilen déneme iliskin
ayrimlarin ¢aligma sonuglarini etkileyebildigi de dikkate alinmalidur.



