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RESEARCH ARTICLE

The Impact of Rising Oil Prices on the Economy Due to Russia

Invasion of Ukraine!

Emmanuel Paye SOMWARBI?

Abstract

This research investigates how the ongoing conflict between Russia and Ukraine can
affect oil prices and the European economy. International consensus holds that the Russian
economy will collapse under the weight of the global financial sanctions imposed on Russia
and the confiscation of the assets and properties of oligarch cronies of President Putin in
response to Russia's current onslaught against Ukraine. As a result of the situation in Ukraine,
geopolitical tensions have risen, causing disruptions in oil supplies, and impacting oil prices
worldwide. Europe is so dependent on oil imports that even small shifts in oil prices might
have a major impact on the region's economy. The rising cost of oil is studied about key
European economic indicators using a quantitative research methodology. This correlation
was the focus of the study's investigation. This used GDP growth, final consumption
expenditure, and inflation of consumer price to analyze the performance of the European

economy.

Keywords: Europe, GDP growth, rising oil prices, Russia-Ukraine war, inflation,

consumer prices.
1. Introduction

Russia's illegal invasion of Ukraine at the end of February 2022 has significantly
impacted the global economy. This expense comes on top of the human lives lost. The
majority of these costs stem from international sanctions and increased country risk, which

have disrupted supply chains and Ukrainian exports and led to less business with Russia (for
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more information on this topic, see Brunnermeier et al., 2022; Deng et al., 2022; Mamonov &
Pestova, 2022).

Oil plays a crucial role in the global economy as a source of energy and a medium for
manufacturing and transportation. Oil price fluctuations may affect economies worldwide,
but Europe may feel the repercussions most acutely. This is why it's so important for people
of all backgrounds to understand how the oil price hike is affecting the Eurozone's economy.
The research aims to forecast economic trends, offer considerable new insights that may be
utilized to improve decision-making and assess the extent to which the crisis in Ukraine has
affected oil prices. This study's results will serve as both a source of new information and a

guide for future decision-making.

Investors and policymakers in countries that export and import commodities should
think carefully about the extent to which price fluctuations on foreign markets are transmitted
to fluctuations in the local currency exchange rate. These states need to think about this. This
is because major events, such as war, represent a threat both domestically and internationally
to countries that produce and ship out large quantities of goods. This situation will make it
harder to keep energy and food prices steady, manage risks, and keep inflation under control,
among other things. The relative health and stability of an economy and the finances of a
country can be gleaned by studying and keeping track of the fluctuations in the foreign
exchange rate. Since February 24, 2022, the conflict in Ukraine has drawn in two major
energy, raw material, and crop exporters (see Wang et al., 2022). That their prices have
skyrocketed in exchange markets around the globe is, however, hardly surprising. The
Russian economy has been subject to sanctions since March 2022 in an effort to devastate the
Russian banking system and deny the Russian economy access to overseas markets. This is
only throwing fuel on the fire. Sanctions limit the issuance of financing to Russian state
banks and energy firms, as well as the transfer of technologies for oil and gas development.
These limitations make it impossible to lend money to Russian energy companies. The
United States has come to an agreement on the issue, but Canada and its European allies plan
to exclude major Russian financial organizations from using the SWIFT bank messaging
system may have unintended consequences. The impact on Russian commodity exports;
hence, energy and crop commodity price volatility is unlikely to decrease very soon. This is
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especially true when looking at the costs of various agricultural products. When commodity
prices rise, the foreign currency becomes more readily available in the local markets of
commodity exporters, at least in the near term. The influx of so much fresh foreign currency
may boost the value of the country's principal currency. The possibility of increased income
from exports rises when commodity prices are high. On the other hand, those who work in
the field of importation may find this to be otherwise. In this regard, Canada is a major
supplier of the products that are most adversely affected by the situation in Ukraine. Qil,
natural gas, and wheat are all examples of commodities. The Organization for Economic
Cooperation and Development (OECD) estimates that this amounts to about 3.7 million
barrels per day (b/d) in crude oil production. It is the primary source of crude oil for the
United States, as well as the third-largest exporter of wheat and the sixth-largest producer of
natural gas. As a result, the rise in commodity prices due to the conflict should boost the
country's export earnings. Demand for exported goods is at an all-time high as a result of the
confluence of the crisis in Ukraine and the supply-chain bottlenecks brought on by the
COVID-19 pandemic. Therefore, a rise in commodity prices could boost the value of the
Canadian dollar (CAD). Costs for both imported and domestic manufacturing inputs may rise
as a result of sanctions against Russia, which might have a negative impact on the
profitability and margins of any enterprises still operating in the country. This is because
Russian energy and raw commodities are heavily utilized by the economies of Europe and
Japan. We expect this to maintain the CAD/JPY exchange rate rising against the JPY, while
the EUR/CAD exchange rate continues its downward trend in response to higher commodity
prices. The plot, however, is not as simple as it seems at first glance. In 1983, economists
Krugman and Golub initially suggested that changes in commodity prices might affect
currency exchange rates. A country's balance of payments will become more problematic if it
continues to import oil despite rising costs, which would cause the currency's value to
plummet. However, this also depends on other variables, such as the energy demand elasticity
of oil importers and the spending habits of oil exporters. Exchange rates may not change if oil
exporters use their windfall to make investments or purchases. The share of the international
energy market held by an oil-exporting nation, as well as the speed with which its consumers
adjust their spending habits in response to substantial variations in the price of oil, are further

factors in determining the value of the currency in such a nation. The terms-of-trade model
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postulates that fluctuations in the relative demand for an exporter's currency may be traced
back to movements in the demand for the commodities themselves. In contrast, the sticky-
price model predicts that a rise in commodity prices will put upward pressure on real wages,

nontraded-goods prices, and a commodity-exporting country's exchange rate.
2. Purpose of the Study

This study's objectives are to (1) investigate the impact that rising oil prices have had
on various sub-sectors of the European economy due to the war in Ukraine, and (2) evaluate
the broader economic repercussions that have resulted from these shifts. Our objective is to
carry out an in-depth study with the purpose of pinpointing the particular locations that are
most sensitive to shifts in the price of oil and gaining an understanding of the factors that are
at play. The findings will contribute new information to the current body of knowledge and
provide policymakers and other stakeholders with a foundation upon which to build efficient

strategies, policies, and risk management frameworks.
2.1.Research Question

This study's overarching objective is to provide a response to the question, "How does
a rise in oil prices affect the economies of European countries due to the war in Ukraine?" In
order to gain some insight into this subject, we are going to investigate the following theories

and see if any of them can help:
Hypotheses

The first theory predicts that Europe's economy will suffer as a result of the growing
cost of oil as a direct result of the conflict in Ukraine. As a result, economic growth in Europe

will slow and inflation will rise.

The second hypothesis is that the effect of rising oil prices on the economies of
various European countries will vary, with the negative effects being more apparent for oil-
importing countries than for oil-exporting countries. This is because oil-importing countries

have a greater reliance on foreign oil.
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Thirdly, a rise in the price of oil will have an effect on the economy of Europe that
will be felt in a number of different sectors, including transportation, manufacturing, and

consumer spending.
2.2.Significance of the Study

This work has the potential to considerably assist a wide variety of different
organizations. First, the findings have the potential to assist policymakers in making well-
informed decisions regarding energy limitations, taxation, and subsidies, which can help
mitigate some of the adverse effects of rising oil prices. And companies as well as entire
industries would benefit from discovering which regions will be affected the most so that
they may modify their business strategies, supply networks, and price plans accordingly.
People will have a greater grasp of the potential implications for inflation, disposable income,
and investment opportunities, which will be the last but not least benefit. People will educate

themselves on these topics on their own.

Implications for the State of the Economy it is absolutely necessary for European
politicians, business owners, and bankers to have a comprehensive understanding of the
economic repercussions of rising oil prices in Europe. By utilizing this resource, they will be
better able to predict and minimize economic risks, as well as make informed judgments on
monetary and fiscal policies, energy plans, and investment portfolios. In addition, they will
be better able to make decisions regarding how to manage their investment portfolios. The
information that was gathered for this study makes it much simpler to comprehend the
geopolitical repercussions that the conflict in Ukraine has had, as well as the knock-on
impacts it has had on oil prices. Power Shifts Around the World: The findings of this research

may shed light on the strategic ramifications of the crisis in Ukraine
2.3. Limitation

With relation to the research: despite the fact that this research makes a sincere effort
to shed light on how rising oil prices would influence Europe's economy, its limitations need
to be highlighted. Even though the data that is now accessible might have some measurement

mistakes or be out of date, those data will still be used for the first step of the analysis.
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Second, because the research will concentrate on the economy of Europe as a whole, it's
possible that regional variations and nuances won't get the attention they need. The intricate
interaction of other elements, such as occurrences in geopolitical arenas or developments in
technology areas, may potentially have an effect on the findings; however, this is not within
the purview of the study and hence cannot be addressed. In conclusion, the generalizability of
the findings of the study could be affected by factors such as future fluctuations in oil prices

and unplanned events.
3. Literature Review

Over the course of human history, armed warfare has been a major detriment to
economies on all scales. The economic, commercial, and monetary systems have all
collapsed; production and labor capability have been lost; resources and livelihoods have
been wiped out, and so on. Obviously, the repercussions of this event won't be limited to the
participants. The crisis will have reverberating effects on neighboring and trading nations.
Research by Plakandaras et al. (2019) shows that geopolitical tensions are often
misunderstood as acts of terrorism. Many researchers have examined the building blocks of
financial and macroeconomic cycles (Antonakakis et al., 2017; Gkillas et al., 2020; Hu et al.,
2020; Jots et al., 2017; Bilgin et al., 2018; Alsharif et al., 2021). In recent years, it has been
abundantly obvious that crisis times negatively impact the viability of economic operations
(Saif et al., 2021; Waiganjo et al., 2021). Saif et al. (2021) and Waiganjo et al. (2021) are the
researchers responsible for these investigations. The United States, Europe, and a number of
other countries placed economic sanctions on Russia in reaction to its military incursion in
Ukraine in February 2022. The Russian economy has suffered greatly as a result of the
sanctions being enforced. The risk associated with cross-border financial and operational
deficiencies has been amplified by the recent event. The recent occurrence has just
heightened this sense of imminent danger. The sanctions imposed on Russia since the
conclusion of the Cold War have been the toughest and most costly ever imposed on a major
economy. The European Union (EU) agreed to impose economic sanctions on Russia after it
annexed Crimea in 2014 and became involved in the conflict in Donbas. Bluszcz and Valente
(2019) found that the sanctions had a negative effect on both Russia and the EU because of

the mutual dependence and cooperative political ties between the two regions (Bluszcz and
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Valente, 2019; Kaempfer and Lowenber, 2007). Due to their mutual economic dependence,
they found that these sanctions hurt both Russia and the EU. Parvi (2021) performed a study
to investigate the effects of the crisis on Ukraine's publicly traded enterprises. Giumelli
(2017) claims that sanctions affect exports directly but have only a tangential effect on GDP.
This is because fluctuations in GDP are more easily influenced by changes in taxation and
general performance than fluctuations in exports. An army of demobilized warriors and a
mountain of debt are what are always left behind after a battle, say Hang et al. (2021). The
economic repercussions of the new sanctions against Russia are already becoming clear, and
they appear to be unparalleled in terms of their speed, breadth, and global coordination. It is
crucial to evaluate the opportunity cost of military spending, the loss of financial stability
from a humanitarian perspective, and the cost of repairing post-war damage as soon as
feasible after the onset of the conflict. In this paper, we explore the regional and global
economic effects that the conflict between Russia and Ukraine may have. The possible
repercussions of war on economies are the primary focus of our research into the economic
effects of conflict. The probable effects of the conflict between Russia and Ukraine on
economies around the world are discussed in this article. We also research and examine the

ways in which war affects and disrupts economic activity.
4. Action Taken by the International Community after Russia’s Invasion of Ukraine

Several countries in the Western Hemisphere have voiced strong opposition to
Russia's invasion of Ukraine. The invasion of Ukraine by Russia has prompted a large
number of countries to publicly declare their unequivocal opposition to the move. The United
States, the United Kingdom, the European Union, and France are just some of the countries
that have sanctioned Russia in reaction to its actions. This group also consists of Canada,
Australia, and New Zealand, as well as Taiwan. The invasion in 2022 resulted in a number of
retaliatory measures against Russia, some of which are described below. Blocking some
Russian banks from using SWIFT's international money transfer service. SWIFT is a network
that facilitates financial transactions between 11,000 institutions in 200 countries. It provides
an exceptionally safe environment for such dealings.
Russia's proposed Nord Stream 2 gas pipeline, which was going to bring energy to Europe,
was halted in its certification process after Germany's opposition. Severely constrain Russia's
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military capabilities, the United States put an embargo on the export of military technology to

Russia.

As a result of the ban, export limitations will be placed on a number of American-
made products. Products from the semiconductor, telecommunications, encryption security,

laser, sensor, and navigation industries will be included.
5. Developments in Russian Maritime and Aviation Technology

The United States also denied the Central Bank of Russia and other Russian financial
institutions access to their dollar reserves held in the United States. This effectively prevents
any involvement by Russian financial institutions, including the Russian Central Bank, in any
transaction involving U.S. dollars. The United States also imposed a total embargo on oil and
gas imports from Russia. The European Union issued financial sanctions against Russia,
which hit major state-owned companies and 70% of the Russian banking market. The EU
imposed restrictions on the sale of euro-denominated securities to Russian consumers,
deposits into Russian accounts maintained by EU central securities depositories, deposits into
EU banks in excess of €100,000, and deposits into Russian accounts maintained by EU
central securities depositories in excess of €100,000. Trading venues located in the EU are
forbidden by EU law from listing shares of Russian state-owned firms. The European Union
has placed limitations on the sale, supply, transfer, and export of oil refining technologies to
Russia. The sale of aircraft, spare parts, and equipment to the Russian space sector and
Russian airlines has been banned by the European Union. The Russian space industry is not
exempt from this restriction. As of today, certain high-profile Russians will no longer be
eligible for visa-free travel to the European Union. This effectively eliminates visa
facilitation systems that grant preferential access to the EU3 for Russian diplomats, officials,
and entrepreneurs. All European Union-hosted cultural and sporting events, including the
Eurovision Song Contest and the UEFA Champions League, were canceled for Russia. There
was supposed to be a simpler visa process for Russians traveling to Switzerland, but

Switzerland has largely suspended the implementation of the plan.

Since 2009, Switzerland has emerged as a competitive destination, even for

ambassadors. In addition, five oligarchs with ties to Putin who remain nameless have had



MILESTONE
YEAR/YIL: 2023
VOLUME/CILT: 1
ISSUE/SAYI: 1

their passports canceled by Swiss authorities due to travel bans. The assets of Russian
billionaires in British banks were frozen as part of the United Kingdom's imposition of
financial penalties on Russian banks. The sanctions prompted the government to adopt this
measure. The United Kingdom also forbade Sberbank, the largest bank in Russia, from
accepting British pounds as payment. The United Kingdom has officially made public a
pledge that it will no longer import any oil from Russia beyond 2022. The British government
had banned the Russian airline Aeroflot from flying in British airspace. Finland, Belgium,
Latvia, Ireland, Estonia, Lithuania, Poland, Bulgaria, Moldova, Romania, and Slovenia have
joined the Czech Republic and Slovenia in restricting Russian aircraft from entering their

airspace.
6. Supplies

Wars have always been a major drain on economies worldwide, regardless of size or
scope. Production and labor capacity have been lost; resources and livelihoods have been
decimated etc. There has been a complete breakdown in the economic, commercial, and
monetary systems. It is to be expected that those directly involved in the event will not be the
only ones impacted by it. The crisis will reverberate to neighboring and trading nations of the
impacted country. Plakandaras et al. (2019) found that terrorist attacks are often
misunderstood as being about geopolitical issues. Numerous studies (Antonakakis et al.,
2017; Gkillas et al., 2020; Hu et al., 2020; Jots et al., 2017; Bilgin et al., 2018; Alsharif et al.,
2021) have dissected the core features of financial and macroeconomic cycles. For a number
of years now, it has been obvious that economic crises reduce the profitability of business
operations (Saif et al., 2021; Waiganjo et al., 2021). Saif et al. (2021) and Waiganjo et al.
(2021) are cited as the authors of these studies. The United States and European Union,
among others, imposed economic sanctions on Russia in February 2022 in reaction to
Russia's military incursion into Ukraine. The sanctions have had a direct and negative impact
on the Russian economy, which is now in a very bad place. According to Pestova and her
coworkers' projections for 2022, Russia's GDP is projected to decrease by -12.5% to -16.5%
in 2022, which would have a detrimental effect on the economies of neighboring nations. As
a result of this most recent catastrophe, the danger associated with worldwide economic and
operational difficulties has increased. This sense of imminent danger has been heightened by
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what has happened recently. Since the end of the Cold War, Russia has been hit with some of
the most severe and costly sanctions ever imposed on a major economy. Following Russia's
2014 annexation of Crimea and subsequent involvement in the conflict in Donbas, the EU
agreed to implement economic sanctions against Russia. The Russian financial system is the
intended target of these sanctions. According to Bluszcz and Valente's (2019) analysis, both
Russia and the EU suffered as a result of the sanctions. This was because of the political
cooperation and interdependence between the two regions (Bluszcz and Valente, 2019;
Kaempfer and Lowenber, 2007). Because of their mutual economic dependence, they found
that these sanctions damaged both Russia and the EU. Parvi (2021) conducted research in
2021 into the effects of the crisis on Ukrainian publicly traded enterprises. Sanctions,
according to Giumelli (2017), affect export values directly but have only a secondary effect
on GDP. This is because changes in taxation and general performance have a greater impact
on GDP fluctuations than export fluctuations. What is always left behind after a struggle, say
Hang et al. (2021), is a demobilized army of warriors and a mountain of debt. The most
recent round of economic sanctions on Russia is beginning to take effect, and it looks like it
will be a new benchmark in terms of how quickly it spreads across the country and how well
it is coordinated internationally. As soon as it is feasible after the start of the fight, it is crucial
to do an analysis of the opportunity cost of spending money on the military, the loss of
financial stability from a humanitarian perspective, and the cost of repairing post-war
damage. In this piece, we explore how the crisis between Russia and Ukraine can affect
economies in neighboring and distant regions. The potential effects of this conflict on the
global economy are the primary topic of this article. Our research on the effects of conflict on
economies centers on the potential consequences of war on those economies. The probable
global economic effects of the conflict between Russia and Ukraine are discussed in this
article. We also research and explore the myriad ways in which armed conflict dampens

economic growth and development.
7. The Rise in Global Oil Price

Before Russia invaded Ukraine, energy costs had been rising for a number of reasons,
including the COVID pandemic, limited energy sources, and escalating tensions between
Russia and Ukraine. Despite Russia's invasion of Ukraine, this pattern persisted. Before the
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invasion, oil prices were largely constant between $80 and $95 per barrel before rising to
their current level. The invasion caused oil prices to skyrocket to above $100 per barrel. It's
likely that the invasion will make it harder for European oil marketers and oil businesses to
buy energy supplies from Russia. The reason being that Europe receives the most of Russia's
crude oil exports due to Russia's status as the world's second-largest oil producer. This is an
example of a potential fallout from the invasion. In addition, over two-fifths of Europe's
natural gas supply comes from Russia, making it the continent's single largest source. The
Russian invasion of Ukraine is likely to produce disruptions in the supply of energy and an
additional increase in the cost of energy due to Russia's considerable share of the
international oil export market. The reason for this is that Russia has such a stranglehold on
the international oil export market. If Russia takes economic reprisal in the form of an export
ban on energy supplies destined for Europe and the rest of the world, this impact might be
magnified. Russia's retaliatory limitations on energy exports will cause a significant
disruption in the global energy supply and drive up the price of energy. Oil prices could rise
above $140 per barrel as a result of the conflict between Russia and Ukraine. If this occurs,
growth projections for the global economy will be significantly hampered, and several
European and non-European states may be pushed into recession as a result. An increase in
the price of gasoline for a household of ten may occur if there is a disruption in global energy
supplies. It will take a considerable amount of time for energy trade agreements to help
alleviate the growing demand for energy, even if the United States has the power to unleash
its energy reserves to help alleviate energy shortages in global energy markets. Despite the
fact that America is capable of doing so, it has not yet. This is because the cost of all forms of
energy around the world is expected to keep climbing.

8. The Shock to the Supply Side and the Elasticity of Demand

According to conventional economic theory, the macroeconomic effects of the
embargo on Russian energy imports depend on the relative importance of gas, oil, and coal to
industrial manufacturing demands as well as the elasticity of resource substitution
(Bachmann et al., 2022). Reallocating resources is one way to get around a lack of
adaptability, which then allows for continuous output. However, in the middle of the conflict
between Russia and Ukraine, the repercussions of such actions are not yet totally visible due
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to their high degree of unpredictability. Studies have shown that there will always be some
degree of inflexibility in production. However, the situation will improve as the industry
adapts to the alternative input substitution that is not dependent on Russian energy (Pisani-
Ferry, 2022). When estimating the size of a shock and how it may affect downstream
production, the Bagaee-Farhri model is frequently employed. Bagaee and Farhi (2021) state
that the multi-sector model is the only one that can forecast how a disruption in one sector
would affect other sectors, especially in terms of how it will affect downstream production in
relation to energy input. The model predicts the occurrence of a shock and evaluates its
effects, while the conceptual framework explains the role played by production chains at that
time. The Bagaee-Fahri model also accounts for product substitution and other concerns
related to international trade. As the cost of domestic manufacturing increases as a result of
the energy embargo against Russia, many options need to be considered. According to the
research of Bachmann et al. (2022), nonlinear production networks significantly increase the

benefits of international trade.
9. US Economic Impact of Russia-Ukraine Crisis

Russia's war in Ukraine will affect millions of American households due to the
interconnectedness of the world economy and financial markets (Egan, 2022). Even if the
closest U.S. city to the target of the strike is thousands of kilometers away. Egan (2022) of
CNN cites Joe Brusuelas, an economist at RSM, saying: It will be the typical American
family that pays the price for Vladimir Putin's invasion of Ukraine, says an expert. The
confrontation between Russia and Ukraine may lead to inflation due to increases in oil and
food costs, claim Smialek and Swanson (2022) of the New York Times. This should generate
anxiety among Americans. A "commodities crunch™ might have knock-on effects that
temporarily increase costs for raw materials and finished goods at a time when much of the
world, including the United States, is suffering from high inflation. At the same time, "a
conflict could have knock-on effects that could have caused a commodities crunch." While
Russia is the world leader in wheat exports, the United States imports very little wheat. The
vast majority of Europe's food supply originates in Russia. Oil prices in one region would
affect oil prices in all regions because of the interconnected nature of the energy commodity
market. The markets for energy commodities have also become increasingly globalized. The
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findings of this study add to the growing body of evidence that implies global volatility may
reduce spending and other economic activities in the United States, putting off the Federal
Reserve's goal of raising interest rates by March 2022. Qil prices have "reached an eight-year
high™ as a result of the crisis between Russia and Ukraine, a CBS News correspondent called
Ivanova (2022) reports. If the crisis escalates or if U.S. authorities decide to adopt "another
round" of sanctions against Russia, as many analysts predict they will, this upward trend
might continue. This price hike is probably due to the conflict between Russia and Ukraine.
GasBuddy's director of petroleum analysis, Patrick DeHaan, has issued a warning: "If Russia
puts a run on Ukraine, we might see [oil prices] over $100 a barrel next week." Shockwaves
were felt all around the country when the four-dollar bill was first introduced. The global
economy may feel the effects of Russia's economic downturn. Qil prices might “easily" rise
to $120 per barrel as a result of the conflict, says JPMorgan (Egan, 2022). Experts fear that
Americans may reduce their discretionary expenditures as a result of the conflict due to rising
commodity prices (lvanova, 2022). This disagreement, according to Wall Street experts,
would keep US market indices volatile. RSM predicts that a $110 per barrel increase in oil
prices could lead to a "year-over-year inflation rate that could climb above 10%." The last
time inflation was this high in the United States was in 1981. Inflation, as stated by Egan
(2022), is "the biggest problem facing the economy of the United States.” Shortages of
critical metals like nickel, aluminum, and palladium have generated concerns about the US
inflation rate (Cohen and Ewing, 2022).

10. The Impact of Inflation on Europe

In terms of vulnerability to price increases and energy shortages, the European Union
(EU) stands out among the world's other major economies. Many nations' entire energy
infrastructures are built around the European Union's (EU) energy market. About a quarter of
the EU's crude oil and about half of its natural gas come from Russia. Both are Russian
imports. The European Union (EU) gets more than 60% of its energy from external sources,
as measured by its energy dependency rate, or the proportion of net imports to gross inland
consumption. One indicator of this is the share of total domestic energy use that comes from
net imports. This shows that the European Union's reaction to rising energy costs depends on
not just the energy intensity of EU Member States but also the share of imports from Russia.
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From 100% in Spain to 40% in Germany and Italy, Eastern European countries like the
Czech Republic and Bulgaria rely heavily on Russian gas. Only Spain is not one of Russia's
gas customers. It is likely that the economy will not be affected by gas shortages in 2022;
however, if there are delays, the impact on the economy would be greatest in the winter of
2021. In 2022, the economy may not be impacted by gas supply disruptions. It is expected
that gas storage replenishment will maintain high summer gas prices. Europe will almost
certainly invest in renewable energy and port facilities to import LPG to reduce its reliance
on Russia, but this transformation will take some time. As a result, it will become less reliant
on Russia. As a result, regional gross domestic product increases. If Western nations stopped
buying oil and gas from Russian energy giants like Gazprom and Rosneft or used Russian gas
exports as leverage by limiting supplies, the price of energy in Europe would rise. It's feasible
to imagine both of these outcomes. The price of a barrel of oil in Europe might rise to more
than $140 if this happens. Thirdly, there is a dilemma with asylum-seekers. If the situation
continues to deteriorate, as predicted by the UN High Commissioner for Refugees, four
million people may be forced to leave their homes. It's likely that in the not-too-distant future,
a large number of Ukrainians will relocate to western Europe, with Poland standing to gain
the most. This changeover is imminent. More than 600,000 people fled Ukraine for good in
2021. Up to 1.5 million refugees and migrants fled to Europe in 2015, many of them from
Syria, Afghanistan, and other countries experiencing unrest. Depending on how efficiently
Ukraine manages its borders, how long the war lasts, and how soon the economy recovers,
large numbers of people may flee the nation. In 2022 and 2023, we expect a negative cash
flow of two million dollars. Problems with housing, state finances, employment, and social
issues will become increasingly complex, especially in western Europe. In 2017, the OECD
estimated that it would cost €10,000 to house a single asylum applicant. Kroet (2017)
estimates that Germany spent roughly €20 billion ($24 billion) on asylum seekers in 2016.
The OECD (2017) estimates that the cost of housing asylum seekers in Germany was 0.5% of
GDP in 2015, 1.35 % of GDP in Sweden in 2017, and 0.75 % of GDP in Austria in both 2017
and 2018. The data is presented as a proportion of GDP. It's 2021 (Joakim). If they are able to
find work and start paying taxes, asylum seekers will be able to contribute less to these
expenditures. We believe the refugee crisis in Ukraine affects the whole of Europe and that

the EU should provide sustained aid to alleviate the pressure on Eastern European countries
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like Poland. In our hypothetical scenarios, we increased government spending by one percent
of GDP in Ukraine's neighboring countries and by half a percent of GDP in the rest of
Europe. The war will cause an increase in spending, but not on refugee help. The budget for
national defense will increase. Due to China's rise to strength and increased competition with
the United States in Asia, Europe, which already deals with an aggressive Russia, will be
forced to spend much more on military spending than it has in the past. Europe is already
facing difficulties due to Russia's actions. At a time when the market is adjusting to new
demographics and many major players are already struggling with debt brought on by the
pandemic, this will pose serious financial challenges. These difficulties will arise at a time
when the market is already struggling to adjust to a rapidly diversifying customer base. As a
result, the situation will dramatically worsen. NATO and EU countries like Germany that are
particularly vulnerable to the crisis have increased their military spending to reach the target
of 2 percent of GDP in response to pressure from the United States. We assumed that during
the next two years, Western European defense spending would increase by 30%, or 0.5% of
GDP. Approximately 1.6% of NATO's annual budget is typically allocated to operations in
Western Europe. For this study, we calculated GDP growth at 0.5% annually for two years.
NATO leaders may opt to increase defense spending in the coming years. Sweden, Finland,
and many more Eastern European states will certainly increase their defense spending in
response to the conflict between Russia and Ukraine that is taking place outside of NATO.
Potential political instability is the fifth risk. The invasion of Ukraine by Russia has
completely upended the West's post-Cold War expectations. The invasion marked the
beginning of a move away from a single superpower when the Soviet Union collapsed. Both
occurred after the Soviet Union collapsed. According to Mearsheimer (2019), the United
States is no longer hegemonic, and we are instead in an unstable multipolar world. Rising
levels of uncertainty may cause businesses to reduce their spending and increase their savings
rates. With globalization already threatened by trade disputes and the COVID scandal, this
issue could force some factories to relocate back to their native countries. Trade tensions and
then COVID set the stage for the catastrophe. The risks Russia faces are greater than those
faced by any other European country due to the falling value of the rouble on foreign markets
and the rise in interest rates by the central bank to combat inflation. The Russian central

bank's assets have been blocked, and Russian banks' use of SWIFT has been curtailed.
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Germany and the European Union are also eager to supply Ukraine with weapons. Lines have
formed in front of ATMs across Russia as a result of the country's liquidity crisis, and the
stock values of Russian banks' overseas subsidiaries have plummeted as a result.

11. The Impact of Russia-Ukraine War on Global Trade

While neither of the disputing parties has a decisive influence over the entire global
economy, they do have a significant impact on the manufacturing of key goods. With a total
population of 144 million, the Russian Federation's economy is nearly the same size as the
economies of Belgium and the Netherlands put together (2% of global GDP). Integration into
GVC is key to its business strategy. Dated February 2022, this policy memo is No. 11/22.
Raw materials, including fossil fuels, cereals, and fertilizers, make up the bulk of the
restricted three categories. Russia's exports rely on foreign suppliers for only a small fraction
of their total. As an example, whereas only 9% of Russia's exports are made up of foreign
inputs, 24% of Spain's are. Ukraine's economy is more diversified than Russia's, but it's still
far smaller and only accounts for 0.2% of global GDP. However, Ukraine plays a crucial role
in the international food market. It provides 10% of the world's exports of vegetable oil and
oil seeds and 6% of the world's exports of cereals. Wheat, which makes up 10% of global
exports, and sunflower oil, which makes up 50% of global exports, are two examples where
this proportion is particularly noteworthy. The districts of Donetsk and Luhansk, which are
presently the sites of particularly heavy military engagements, produce 8 percent of Ukraine's
wheat and 9 percent of sunflower seed, according to data published by IFPRI (2022). There
are also major manufacturing regions near the borders of Belarus and Russia, both of which
have been used as launchpads for military operations. The harvest takes place in the summer,
and the product is distributed in the fall. However, the supply capacity and transportation
routes in Ukraine will be disrupted for the duration of the conflict and beyond, which will
have a significant immediate impact on the price of these commodities. Table 1 shows that
Russia and Ukraine are major players in the domains of energy production, food production,
and fertilizer production. Russia controls the majority of the energy market because its
exports make up about 11% and 9% of global petroleum and gas imports, respectively. It is
estimated that Russia imports 24% of all wheat and 5% of all grains. Russia's exports of
sunflower oil play a significant role in the global market because the country supplies 23% of
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the world's total purchases of that product. Russian fertilizers account for 12.5% of global
imports, and the country is already the world's leading provider of metals like palladium,

nickel, and aluminum.
12. Analysis of Russia and Ukraine War

The investigation of the conflict between Ukraine and Russia in 2014 has concluded.
According to Shelest (2015), the unrest in Ukraine during the winter of 2014 is what
ultimately led to Russia's invasion of Crimea. The government of Ukraine has framed the
conflict as a geopolitical conflict pitting Russia against Ukraine. Meanwhile, Russia saw the
situation as an opportunity to confront Western forces. The Russian government claims that
the conflict began with NATO's plans to expand into territory in which Russia has vital
interests. Russia saw this as a full-scale war against the West. According to Samokhvalov
(2015), the EU-Ukraine-Russia confrontation is influenced by decisions made by the
Ukrainian political class, business elites, and wider society. The ideological, economic, and
global economic facets of politics all fall under this category. Samokhvalov suggested that
the tension is caused by the competition between potential solutions. Hoffmann and
Neuenkirch (2017) examined the effect of the pro-Russian conflict on stock returns in Russia
and Ukraine from November 21, 2013 to September 29, 2014. Their analysis covered the
time period from November 21, 2013 through September 29, 2014. They determined that
stock returns in both Russia and Ukraine were negatively impacted by the unrest. All of
Ukraine's economic and social problems demand an integrated response, as claimed by
Stukalo and Simakhova (2018) and supported by their findings. Despite international
sanctions headed by the United States and Europe, Russia has maintained political and
diplomatic stability and the unity of its citizens. According to Wang's (2015) findings,
relations between Russia and the West have cooled to an almost irreparable degree because of
the Ukraine conflict in 2014 and Russia's annexation of Crimea. The consequences of the
Russian economic crisis and the subsequent limitation on agricultural imports from the
United States and other Western countries that began in 2014 were explored by Liefert et al.
(2019) in their research on Russia's agriculture and food sector. They demonstrate that the
import ban had negative effects on the standard of living of Russian consumers by reducing
the availability of imported agricultural and food items, raising food prices, and lowering



MILESTONE
YEAR/YIL: 2023
VOLUME/CILT: 1
ISSUE/SAYI: 1

overall consumption. However, the import embargo had no effect on Russia's ability to obtain
food and other necessities. Farmers in Russia increased production in response to the
embargo, ensuring the country's food supply would persist through the crisis. After the 2014
crisis between Russia and Ukraine, the value of the Russian ruble fell by 50% versus the US
dollar, as shown by Dreger et al. (2016). From 2014 to 2016, the conflict is expected to cost
Russia roughly one percent of its GDP in the form of rising investment risks, as calculated by
Havlik (2014).

13. The Recent Cause of Russia’s Invasion of Ukraine 2022

Many theories have been put forward to explain Russia's invasion of Ukraine;
however, these theories often run counter to one another. Supporters of Russia have their own
theories about what happened before the invasion. One can also take what is described as a
Western or pro-Western perspective and examine the invasion from that angle. Proponents of
Russia claim that the country has good reason to invade Ukraine due to the use of military
force against civilians by pro-Russian separatists and the fact that Kiev enjoys Western
support. Ukraine's desire to join the North Atlantic Treaty Organization (NATO) has been
met with alarm from the Russian administration, which fears for the country's national
security. This is because Moscow fears that an enlargement of NATO to the east will bring
the alliance closer to Russian territory. Additionally, the Russian government has claimed
that Ukraine's desire to join NATO poses an existential threat to Russia. The security of
Russia as a whole would suffer as a result of this country's opening up to Western military
incursions. According to Russian officials, these two worries were the driving force behind
Russia's decision to take military action in response to Ukraine's actions. Russia has also
claimed that it has exhausted diplomatic and military options to end the crisis. Russia claims
it invaded Ukraine to remove the pro-Western government in Kyiv, establish a new
government, and sign a peace accord with the new government because the previous
government of Ukraine refused to negotiate. The terms of the peace agreement will limit the
country's ability to join NATO or the European Union in the near future. Russia invaded
Ukraine for pro-Western reasons because Ukraine wants to remain an independent
democracy with close ties to the West in terms of politics, security, and trade. This includes
exploring membership in NATO and the European Union. This alternative theory argues that
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Russia invaded Ukraine because it sought to increase its sphere of influence in the country.
There has been extensive attention paid to this interpretation in Western media. Numerous
examples can be found in western media that support this viewpoint. Russian opposition to
Ukraine's plans to adopt western democracy and join western alliances has been widely
reported in pro-Western media. These reports suggest that Russia is worried about the
potential threat to its national security posed by Ukraine's membership in the European Union
and NATO. This worry might be warranted. According to Western establishment media,
Russia's decision to launch a "special military operation™ in Ukraine is driven by the
following goal: to replace the current Ukrainian president and government in Kyiv with one

more friendlily toward Russia.
14. Conclusion and Recommendations

US Secretary of State Antony Blinken summed up the Russia-Ukraine war of 2022
when he said, "It’s broader than a confrontation between two countries. An increase in the
price of crude oil has dampened economic growth in Europe. When the price of oil goes up,
businesses instantly feel the effects in the form of higher transportation, production, and
energy costs. This slows economic growth because lower profits and fewer investments
discourage businesses and individuals from taking risks. It dwarfs both Russia and NATO in
scale. Global attention and action are needed to address this situation (U.S. Department of
State, 2022). President Biden's speech from March 8, 2022, conveys the global gravity of this
crisis. There has been an impact on inflation and consumer prices as a result of the increase in
oil prices. A rise in the price of oil nearly invariably results in higher costs throughout the
supply chain because oil is used in so many different production processes. There is a danger
that cost-push inflation will result in higher consumer prices because of businesses passing on
the higher expenses to their customers. Energy's rising cost could indirectly contribute to
inflation by increasing the cost of production for industries that rely on fossil fuels. Inflation
would rise, household spending would fall because of higher prices (for oil, gas, wheat, and
minerals), there would be supply chain disruptions, uncertainty would increase, economic
growth would slow, the investment would decrease, and some industries would be
eliminated. The negative consequences of rising oil prices can be mitigated through the
introduction of energy efficiency measures, such as legislation and incentives targeted to
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increase energy efficiency across all industries. Promoting the adoption of energy-saving
equipment and practices in both business and residential settings can reduce energy usage,
slash expenses, and increase resilience to changes in oil prices. Fluctuations in the global
stock market and especially the European market, as both countries are major exporters to
Europe. Decision-makers in these countries, which rely heavily on tourism, must thus Oil
stockpiles for military use for strategic reasons, it can be helpful to stockpile oil in case of
supply disruptions or price surges. Consistency in the energy markets depends on countries
efficiently managing and regularly updating their stockpiles. Depend on Russia for critical
imports to initiate talks on alternative survival strategies if Russia decides to respond by
punishing the West by imposing restrictions on exports and sponsoring 'in-house' production
of such crucial commodities if possible.
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ARASTIRMA MAKALESI
Isletmelerin Gelecegi: Metaforik Bir Arastirma “Yesil Kugu »l

Seccad SOYUK?

Ozet

Iklim degisikligi sorunu finans sektorii, diizenleyiciler ve denetgiler icin yeni zorluklar
ortaya ¢ikarmaktadir. Bu ¢alisma, merkez bankalarinin finansal istikrar yetkisi dahilinde bu
yeni riskleri ele almanin yollarin1 gézden gecirmektedir. Bununla birlikte, iklimle ilgili risk
analizlerini, finansal sistemlere entegre etmek zor gozikkmektedir. Bu durum iklim
fenomenlerinin  siirekli  degisken, dinamik ve karmasik yapida olmalarindan
kaynaklanmaktadir. Geleneksel geriye doniik risk degerlendirmeleri ve mevcut iklim-
ekonomik modeller, iklimle ilgili risklerin alacagi sekli yeterince dogru bir sekilde tahmin
edemeyecektir. Alanyazinda siyah kugu kavrami, Taleb (2007) tarafindan olusturulan “The
Black Swan-The Impact of Highly Probable” baslikl eserde kiiresel boyutta dikkat ceken bir
metafor olmasina ragmen (Nafday, 2009), Tiirk¢e alanyazinlarda bahsi gecen calismanin
Tiirkcelestirilmis  versiyonundan baska akademik alanda herhangi bir calismaya
rastlanilamamistir. Bu baglamda ortaya konan bu calisma, 6zellikle Tiirk¢e alanyazindaki
eksikligin bir nebze de olsa azaltilmasi ve siirdiiriilebilirlik 1518inda risk ve belirsizlik
kavramlariyla iligkili olan siyah kugu kavramindan tiireyerek olusturulan yesil kugu metaforu
kavraminin stratejik yonetiminde ve olusturulan CYS uygulamalar1 1s18inda yonetenlere ve

politika yapicilara yeni bir bakis acis1 kazandirma amaciyla gerceklestirilmistir.
Anahtar Kelimeler: Siirdiiriilebilirlik, Yesil Kugu, Iklim Degisikligi, Siyah Kugu
1. Giris

Kiiresel diizeyde COVID-19 salgiminin patlak vermesiyle birlikte, siirdiiriilebilirlige

olan ilginin her zamankinden daha yiiksek oldugu konusunda bir fikir birligi olusmaktadir.

1 DOI: 10.5281/zenodo.8170579
2 Igdir Universitesi, Lisansiistii Egitim Enstitiisii, Isletme Yiiksek Lisans Ogrencisi, e-mail:
seccadsoyuk@gmail.com, ORCID: 0000-0002-4907-4196
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Kisa vadeli verimliligin en 6nemli orgiitlenme amact oldugu kiiresel finans sistemleri ve
firmalarin simdiye kadar ki paradigmasi, uzun vadeli siirdiiriilebilirlige dogru kaymaktadir.
Yatirim ve finans agisindan, siirdiiriilebilirlik faktorleri onem kazanmakta ve sonug olarak,
endiistri, finansal getirilerin 6tesinde siirdiiriilebilirligi géz oniinde bulunduran faaliyetlere ve
ticari operasyonlara da agirlik vermektedir. Yesil Kugu olaylar1 ciddi ve karmasik olmakla
birlikte gelecekte bir sekilde meydana gelme riski bulunmaktadir. Bu nedenle, olusumlarinin
zamanlamasi ve etkisi tahmin edilemez olsa bile, aktif hazirhik gerektiren olaylardir. Iklim
degisikliginin etkileri Yesil Kugu olaylarini temsil etmektedir. Bu olaylar geri dondiiriilemez

boyutlara ulasacak potansiyelde géziikmektedir.

COVID-19'dan sonra yasanan kiiresel pandemiyi Yesil Kugu olay1 olarak degerlendirmek
gerekmektedir. Bunun nedeni, COVID-19 sonrasi bulasict hastaliklarin kiiresel olarak
yayilmasinin muhtemel oldugu veya gergceklesmesi beklendigi ve kiiresel ekonomik ve sosyal
sistemi geri doniisii olmayan bir sekilde donistiirdiigli kabul edilmektedir. Finans ve sanayi
sektorleri, iklim degisikliginin ekonomik performansa yonelik tehdidi netlestikge ¢esitli 6n
onlemler hazirlamaktadir. Ozellikle, ekonomik aktdrlerin is uygulamalarini temelden
degistirmek icin giiclii bir hareketlenme gozilkmekte ve bu, yatinm standartlarinda
stirdiiriilebilirlige oncelik vermeyi de igermektedir. COVID-19'un yayilmasiyla birlikte bu
hareket daha belirgin hale gelmektedir. Bu arastirma, son zamanlarda yatirim standartlar
tartismalarina hakim olan Cevresel, Sosyal ve Yonetisim (CYS) yatirnmlarindaki egilimleri
incelemekte ve iklim degisikligi bilgilerinin kapatilmasinin giiclendirilmesi ve yesil bir

siiflandirma olusturulmasinin durumunu analiz etmektedir.
2. KAVRAMSAL CERCEVE
2.1.Siyah Kugu Kavram

Nassim Nicholas Taleb (2007) tarafindan kavramlastirilan Siyah kugu teorisi; kisaca
olmasi ihtimal dis1 olan ancak ortaya ¢iktiginda etkisi kiiresel boyutlara ulasan, beklenmedik
olaylar olarak agiklanmaktadir. 16. ylizyila kadar kelime anlami “olmayan” anlaminda
kullanilan siyah kugu kavrami, tiim kugular beyaz oldugu mantigindan yola ¢ikarak

imkansizlik kavramini cagristirmaktadir. Ancak 1967 yilinda Avustralya’da siyah kuguya
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rastlayan Hollandalilar siyah kugu kavramini imkansizin gergeklesebilecegi anlaminda

kullanmaktadir (Mehmet and Ozbozkurt, 2020).

Siyah kugu metaforu gerek ekonomi ve siyaset tarihinde gerekse bilim ve teknoloji de
olaganiistii etki giicline sahip olaylar seklinde tanimlanmaktadir. 2008 finans krizi bu
kavrama ornek gosterilmektedir. Giinlimiizde finansal piyasalarda tahmin edilmeyen, 6nemli
etki yaratan ve rasyonel analizle aciklanamayan siirpriz olaylar1 tanimlamak i¢in

kullanilmaktadir (Kestane, 2021).
Taleb’in (Siyah Kugu) teorisi:

“Avustralya 'min kegfinden once Eski Diinya’da, biitiin kugular beyaz zannedilirdi. Goriiniise
gore bu siiphe gotiirmez kanaatin dayanagi, deneysel delillerdi. Goriinen ilk siyah kugu, bazi
ornitologlar ve kuslarin renkleriyle asirt derecede ilgilenenler i¢in herhalde ilging bir siirpriz
olmustu; ama bu olgunun ortaya koydugu daha temel bir sey vardi: Gozlem ve deneylere
dayali 6grenmenin, ciddi boyuttaki sinirlamalar: ve bilgimizin kirilganligi. Tek bir gézlem,
milyonlarca beyaz kugunun binlerce yildir teyit etmis oldugu genel bir kaniyi gecgersiz

kilabilir. Bunun igin tek bir siyah kugu olmast yeterlidir” (Taleb, 2007; Yavuz, 2016).
Siyah kugu metaforunun ii¢ 6zelligi bulunmaktadir. Bunlar:

(1) Beklenmedik ve nadirdirler, bu nedenle diizenli beklentiler alaninin disinda kalirlar;
(11) Etkilerinin genis kapsamli veya agir1 olmasi;

(iii) Ancak olaydan sonra agiklanabilirler. Siyah kugu olaylari, terérist bir saldiridan yikici bir
teknolojiye veya dogal bir felakete kadar birgok sekil alabilir (Kog, 2022).

Taleb, (2007) siyah kugu benzetmesini, tahmin edilemeyen, diger olgulara nazaran
daha az Ongoriilebilen ve genis capta etkiler meydana getiren olaylar seklinde
tanimlamaktadir. Bagka bir deyisle, siyah kugu olaylar1 tahmin edilemeyen bilinmeyenler,
bilinmeyen ama tahmin edilenler ve olusabilecegine dair ihtimali olmayan durumlar (Aven,

2015) yahut tamamen bilinmeyen, risk degerlendirmesi yapilmasina ragmen agik bir sekilde
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tahmin edilemeyen ve olusturulan risk tablosunda farkinda olunan ve olugmasi miimkiin

goriinen olaylar olarak tanimlanmaktadir (Aven and Krohn, 2014).

Forsman (2018), Maslen ve Hayes (2015) yaptiklar1 ¢alismada siyah kugu
metaforunu, gergeklesmesi beklenilmeyen ve ger¢eklesmesi durumunda ¢ok biiyiik

diizeylerde etki yaratma potansiyeline sahip olaylar olarak tanimlamaktadir.

Mueller ve Stewart (2016) siyah kuguyu, gergeklesmesi beklenmeyen fakat gerceklemesi
halinde biiyiik capta etki yaratan ve Oncesinde olabilecegi tahmin edilemeyen olaylarin
tamami olarak tanimlamaktadir. Diger bir arastirmada siyah kugu kavrami; tahmin
edilebilirligi miimkiin olmayan, dogaiistii etkiler yaratan ve beklenmedik olmasina ragmen
meydana geldikten sonra aciklanabilir olan olaylar seklinde tanimlanmaktadir (Kotisi, Hewig,

Behera and Karadimas, 2014).
2.2. Siyah Kugudan Yesil Kuguya

“Yesil kugu” benzetmesi, Nassim Nicholas Taleb’in (2007) metaforlastirilan “siyah
kugu” kavramindan esinlenerek tiiretilen bir kavram olarak goze carpmaktadir. iklimsel
deformasyonun {iretim, finans, insan kaynaklar1 yonetimlerinde meydana getirebilecegi geri
doniilmez yikimlart tabir etme amaciyla olusturulan yesil kugu kavrami ii¢ agidan siyah
kugulardan farklidir. Birincisi, iklim degisikliginin etkileri oldukca belirsiz olsa da "fiziksel
ve gecis risklerinin bir kombinasyonunun gelecekte gerceklesecegine dair yiiksek derecede

kesinlik bulunmaktadir" (NGFS, 2019).

Diinya 2020 yilinda, tarihte adi dahi duyulmayan ancak biitiin {ilkeler tarafindan
kiiresel diigman olarak tabir edilen COVID-19 salgini ile tamigmugtir. Salginin biiyiik bir ivme
ile meydana gelen yayilma hiz1 ve fiziksel sinirlar1 kisa siirede agmasi, salgin ile basa ¢ikma
konusunda uluslararasi is birliginin ne denli 6nemli oldugunu ortaya koymaktadir. Ancak
salgimin sebebiyet verdigi finansal yikinti, biitiin iilkelerin kendi kendilerine {istesinden
gelmeleri gereken biiylik bir sorun olarak goriilmektedir. Bu sorun sonucunda iilkeler de
finansal destek programlarini ve bu biiyiikk yikintidan kurtulma stratejilerini agiklayarak,
ekonomik vizyon ve imkanlar1 dahilinde insanligin ortak diismani haline gelen salginla

miicadele etmeye c¢alismaktadir. Bu tehlikeli ve kiiresel ¢apta biiyiik yikintilara sebep olan
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salgin sonucunda “kiiresel pandemi resesyonu” kavrami daha simdiden ekonomi

alanyazinlarinda yerini almaktadir (Nakiboglu, 2020).

Ortaya c¢ikist COVID-19 salgmi gibi sessiz ve siiratli olmayan fakat etkilerini giin
gectikce daha fazla gordiigiimiiz insanligin bir baska ortak diismani1 halen tehlikesini
stirdiirmektedir: iklim degisikligi. Kiiresel salgin 6rneginde oldugu gibi iklim degisikligi
tehlikesi de insanligin ortak sorunu ve yaratacagi finansal yikimla miicadele etmek, tilkelerin

kendi sorumlulugunda gériinmektedir (Kotisi vd., 2014).
2.3. Finansal Riskler ve iklim Degisikligi

Iklim degisikligi kavrami, ezbere bilinenlerin aksine sadece anormal hava olaylari,
seller, firtinalar veya kuraklik gibi ¢evre lizerinde meydana getirecegi korkutucu olaylardan
olugsmamaktadir. Ekonomik sektorler lizerinde meydana getirebilecegi hasarlar da oldukca
korkutucu boyutlardadir. Meydana gelebilecek finansal risk olaylar1 iki grupta
toplanmaktadir. Ik grup diger etkilere nazaran ve somut olarak gdzlemlenebilen, anormal,
beklenmeyen ve asir1 atmosferik olaylardan dolay1 hane, altyap1 ve arazi iizerinde meydana

gelecek fiziksel zararlar1 icermektedir (Cobaner, 2021).

Ornek vermek gerekirse, yiikselen deniz ve okyanus seviyeleri ile beklenmeyen hava
olaylarmin daha fazla meydana gelme ihtimali, gayrimenkul sahipleri i¢in zarara neden
olmakta ve tasinmaz degerlerini diisiirerek kredi ve satis eylemlerinde olumsuzluklara yol
acmaktadir. Kaliforniya sehrinde 2019 yilinda uzun siire hakimiyet siiren kuraklik olay:
sonrasinda yasanan biiylik ¢apta orman yanginlarindan kaynaklanan zararlar1 sonucu Pacific
Gas ve Electric (PG&E) firmasmin iflasi, iklim degisikliginden dogan ilk iflas olarak
adlandirilmistir (Y1lmaz and Cakaloglu, 2022).

Elbette anormal iklim olaylarinin sebebiyet verdigi zararlar sadece sahislar1 ya da
kurumlar1 degil, bir¢ok sektorii ayni anda etkileyebilme potansiyeline sahip olmakta, finansal
alanlarda bankalarin kredileri portfoylerini azaltmasina neden olarak daha siki ekonomik
durumlarin ortaya ¢ikmasina neden olabilmektedir. Finans sektoriine deginilirken, sigortacilik
sektoriinde varlik alaninda olusan riskler biiylik bir 6neme sahiptir. Bu riskler, sigorta

policelerinde tahmin edilenden daha fazla olusabilecek tazminat talepleri nedeniyle bu alanda
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yiiktimliiliiklerden dogabilecek risk diizeyini de arttirmaktadir. Dogal afetlerin istatiksel
olarak artig gostermesi ihtimalinde, sigorta primlerinin ¢ok daha maliyetli olmasi ihtimali
artmaktadir. Bu durumun sigortacilik sektoriinlin yaklasan gelecekte biiyiik zararlar gérmesi

veya tamamen ortadan kalkmasina sebebiyet verebilecegi diisiiniilmektedir (IMF, 2021).

Ikinci risk grubunda ise somut kanitlar1 yavas yavas gdzlemlenen, diisiik-karbon
diizeyine sahip yesil ekonomiye gegisten dogabilecek ve finansal sektorlerde olusabilecek
zararlar gosterilmektedir. ilk grupta bahsedilen risklerden, iklim degisikliginin yarattigi
sorunlar ile ilgili miicadele planlarina yonelik iddial1 ve acil 6nlemlerden orta ve uzun vadede
kacinmak miimkiin goziikse de bu eylem planlarinin kalici hale getirilmesinin gerekliligi,
ikinci grupta bahsi gegen risklerin yonetilmesi i¢in politikacilarin miidahale ve varliklarina

cok daha fazla ihtiya¢ duyulmasina sebep olmaktadir (NGFS, 2020).

Iklim felaketleri cogu sistemik finansal krizden daha fazla tehlike olusturmaktadir.
Iklim bilimcileri tarafindan giderek daha fazla vurgulandig: gibi insanlik i¢in varolussal bir

tehdit olusturmaktadirlar (Ripple vd., 2019).

Iklim degisikligi, kiiresel sosyoekonomik ve finansal sistemlerin yonetisimi igin
benzeri goriilmemis bir zorluk teskil etmektedir. Mevcut {iretim ve tiikketim kaliplari,
sirdiiriilemez sera gazi emisyonlarina (sera gazlar1), Ozellikle karbondioksit (CO2)
emisyonlarma neden olmaktadir. Atmosferde kritik esiklerin {izerinde biriken
konsantrasyonlarinin, ekosistemin emici ve geri doniisiim yeteneklerinin otesinde oldugu
giderek daha fazla kabul gormektedir. Sicakliklardaki siirekli artis, diinyadaki ekosistemleri
ve sosyoekonomik sistemleri etkilemeye baslamaktadir (IPCC, 2018; Mora vd. 2018).

Ancak endise verici bir sekilde, iklim bilimi arastirmalari en kotii etkilerin heniiz
gelmedigini gostermektedir. Bunlar arasinda deniz seviyesinin yiikselmesi, asir1 hava
kosullarindaki artislar, kuraklik ve seller ve toprak erozyonu sayilabilmektedir. iligkili etkiler
arasinda vahsi yasamin bliylik Ol¢iide yok olmasinin yani sira insan gogli, ¢atigmalar,
yoksulluk ve esitsizlikteki keskin artiglar da gosterilmektedir (IPCC, 2018; Masson-Delmotte
and Moufouma-Okia, 2019).
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Giliniimiizde bilim adamlari, hemen baslayarak sera gazi emisyonlarinin azaltilmasin
onermektedir (Lenton vd., 2019). Bu baglamda, 2015 Birlesmis Milletler Iklim Degisikligi
Konferans1 (COP21) ve bunun sonucunda 196 iilke arasinda sera gazi emisyonlarini kiiresel
Olcekte azaltmaya yoOnelik Paris Anlagsmast Onemli bir siyasi basar1 olarak

degerlendirilmektedir (COP21, 2021).

Paris Anlagsmast (UNFCCC (2015) uyarinca, imzacilar sera gazi emisyonlarini
"miimkiin olan en kisa siirede" azaltmay1 ve artis1 1,5 © C ile sinirlamak amaciyla kiiresel
1sinmay1 "2 derecenin ¢ok altinda" (2 © C) tutmak i¢in ellerinden gelenin en iyisini yapmay1
kabul etmektedirler. Ancak kiiresel emisyonlar o zamandan beri artmaya devam etmektedir
(Figueres vd., 2018). Ulkelerin halihazirda planlanan komiir, petrol ve gaz iiretimi, 1stnmayi
1,5°C veya 2°C ile sinirlamakla tutarsiz goriinmekte, boylece bir "liretim boslugu", hiikkiimet

planlar1 ile tutarli karbonsuzlastirma yollar1 arasinda bir tutarsizlik yaratmaktadir (SEI vd.,

2019).

Diisiik karbonlu bir ekonomiye gecis i¢in liretim ve tiiketim kaliplarini ve yasam tarzlarini
degistirmek, zorlu bir kolektif eylem sorunu olarak gdze ¢arpmaktadir. Iklim degisikliginin
etkileri ve en acil Oncelikler konusunda hala onemli belirsizlikler bulunmaktadir. Bu
belirsizliklerden dogacak en zararli etkiler, politika yapicilarin ve diger ekonomik ve finansal

karar vericilerin geleneksel zaman ufuklarinin 6tesinde hissedilecegi diistiniilmektedir.
2.4. Karbon Fiyatlandirmasi

Iklim degisikligi, ekonomistler tarafindan, iklim digsalliklarini igsellestirmek igin
halka agik olarak uygulanan Pigovian karbon vergileri yoluyla ele alinmasi gereken bir
digsallik olarak kabul edilmektedir. Gercekten de temel refah ekonomisine gore, iklim
degisikligiyle miicadele i¢in 1yi bir politika, sera gazi emisyonlarini azaltmak i¢in bir tesvik
gdrevi gdrmek igin bdyle bir "fiyat" gerektirmektedir. Ornegin bir karbon vergisi, ekonomik
ajanlarin daha verimli tretim siireglerine ve tiikketim modellerine gecerek emisyonlari
diistirmeleri i¢in bir tesvik yaratmaktadir. Bu verginin miktarmnin, iklim degisikliginin orta ve
uzun vadeli ek maliyetleri hakkinda zaten bildiklerimizi yansitmasi gerekmektedir. Ana akim

bir ekonomistin bakis agisina gore, karbonun sosyal maliyetini yansitan bir karbon vergisi,
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karbon emisyonlarinin "golge maliyetini" agik¢a ortaya koyacak ve ekonomik aktorlerin

emisyonlart azaltmasina neden olacag diisliniilmektedir (Sandmo, 1978).

Finansal agidan bakildiginda, negatif digsallig1 dogru bir sekilde fiyatlandirmak icin
bir karbon vergisi kullanmak, finansal kurumlarin varliklarin1 karbon yogunlugundan daha
yesil sermayeye dogru yeniden tahsis etmek icin yeterli olacaktir. Bununla birlikte, karbon
fiyatlandirmasinin iklim degisikligine tek cevap oldugu goriisii ve bunun parasal ve ihtiyati
politikalar agisindan (yani merkez bankalari, diizenleyiciler ve denetgilerin iklim
degisikligiyle gercekten ilgilenmemesi gerektigi) sonucu, potansiyel "yesil kugu" olaylarinin
g6z ardi1 edilmesine katkida bulunan ii¢ 6nemli sinirlamadan mustariptir. Birincisi, kavramsal
olarak karbon fiyatlandirmasi on yillardir ilk en iyi secenek olarak kabul edilmesine ragmen,
pratikte sermayenin yeniden tahsisini "kahverengi" (veya karbon yogun) varliklardan "yesil"
(veya diislik karbonlu) varliklara yonlendirmek i¢in yeterli bir seviyede uygulanmamustir.
Gergek su ki, hiikiimetler harekete ge¢mekte basarisiz olmuslardir ve sivil toplumdan ve is
diinyasindan gelen daha genis bir baski 6nemli politika degisikliklerine neden olmadik¢a
bunu yapmaya devam edecekleri goriisii ongdriilmektedir. Kiiresel politika tepkilerindeki
mevcut eksiklik g6z oniine alindiginda, iklim degisikliginin fiziksel etkilerinin hizla 1sinan bir
diinyada sosyoekonomik sistemi etkilemesi daha muhtemel hale gelmektedir. Yiikselen
sicakliklarin devrilme noktalariyla karmasik dinamikleri aciga c¢ikaracagi gbéz Oniine
alindiginda kiiresel 1sinma, ekonomileri diizensiz ama kiimiilatif bir sekilde etkileyecek ve bu
da dngoriilemeyen olumsuz finansal dinamikleri tetikleyebilecektir. Bu s6zde fiziksel riskler,
dogal olarak merkez bankacilar1 ve denetgileri i¢in endise verici finansal sonuglara sahip
olacaktir. Sermaye iklim degisikliginden etkilendiginden ve finansal ajanlar kendilerini bu tiir
iklim soklarindan koruyamayabileceginden, geri doniisii olmayan kayiplara neden olarak

finansal istikrar1 tehdit etme potansiyeli tasimaktadir (Karakaya, 2016).

Tiim bu nedenlerden dolayi, kiiresel olarak karbon fiyatlandirmasinda 6nemli bir artis
iklim degisikligiyle miicadele i¢in 6nemli bir adim olmaya devam etse bile, finansal sistemle
ilgili olanlar da dahil olmak tizere diger segeneklerin arastirilmasi ve gelistirilmesi biiyiik bir

Onem arz etmektedir.



MILESTONE
YEAR/YIL: 2023
VOLUME/CILT: 1
ISSUE/SAYI: 1

2.5. Ekosistem Degisikliginin Siirdiiriilebilirligi Tehdit Etmesi

Milyonda 415 parca (ppm) ile Diinya’nin 11 Mayis 2019 itibariyle CO2 konsantrasyonu
insanlik tarihinde her zamankinden daha yiiksek Ol¢iilmiis ve binlerce yildir Sanayi
Devrimi'ne kadar hiikiim siiren 270-280 ppm'nin ¢ok iizerinde seyretmektedir. (Grafik 1,
Feynman ve Ruzmaikin 2007). Ozellikle yillarda, atmosferik CO2 seviyelerinde 1959'da
yaklagik 315 ppm'den 1970'te 370 ppm'ye ve 2016'da 400 ppm'ye keskin bir artis gostermistir
(Grafik 2) (Bereiter vd., 2015).

Grafik 1. ( Sol Panel ) ve Grafik 1.1 ( Sag Panel) : Atmosferik CO2 konsantrasyonunun

evrimi
Kaynak: (Bereiter vd., 2015).

Insan faaliyetlerinin (IPCC (2018), 6ncelikle fosil yakitlarin yakilmasindan (Hansen
vd., 2013) degil, ayn1 zamanda ormansizlasma ve yogun tarimdan kaynaklanan bu artan
atmosferik CO2 konsantrasyonu seviyeleri, Diinya'nin dogal sogutma dongiisiiniin

caligmasini 6nlemekte ve kiiresel 1sinmaya neden olmaktadir (Ripple vd., 2017).

Kiiresel 1sinma, 19. yilizyilin ortalarindan bu yana 1,1 ° C'ye yakin bir artis

gostermistir. Sicakliklar su anda on yilda 0,2 ° C'de yiikselmekte ve ortalama yillik sicakliklar
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giderek artmaktadir. Mevcut egilimler ekosistemlere, toplumlara ve ekonomilere sistemik

bozulmalara yol agma yolunda ilerlemektedir (Steffen vd., 2018).

Sicakliklardaki siirekli artig, ylikselen deniz seviyeleri, daha fazla yogunluk ve firtina
insidansi, daha fazla kuraklik ve sel ve manzaralarda hizli degisiklikler gibi coklu etkilere yol
acacaktir. Ornegin, ortalama deniz seviyeleri 20. yiizyilda 15 santimetre yiikseldi ve
yiikkselme orani artmaktadir. Ekosistemler iizerindeki etkiler onemli olacak ve potansiyel
olarak tiir kaybina ve hatta vahsi yasamin biiyiik 6l¢lide yok olmasina yol agacaktir (IPCC,
2018).

Insanlar su anda bir yagsam siirdiirmeyi basardiklar1 bircok alani terk etmek zorunda
kalabilirler ve Giiney Amerika, Orta Amerika, Afrika, Hindistan, Giiney Asya ve
Avustralya'daki tim bolgeler, yiliksek sicaklik ve nem seviyelerinin bir karisimi nedeniyle

yasanmaz hale gelebilir (Im vd., 2017).

Yaklasik 500 milyon insan, ¢ollesmeden etkilenen bolgelerde, ozellikle giiney ve
Dogu Asya, Orta Dogu ve Sahra alt1 Afrika bolgeleri, iklim degisikligi nedeniyle daha biiyiik
sosyoekonomik baski altinda olacaktir (IPCC, 2019).

Fe AR ol
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Sekil 1. Ortalama sicaklik degisimleri

Kaynak: (IPCC, 2019)
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3.Tartisma
3.1.Cevresel, Sosyal ve Yonetisim (CSY) Temelli Yatirimlar

Gezegeni tehdit eden ve etkileri giin gegtikge artan Yesil Kugu olaylari baz alinarak
isletmeleri hedef alan bir gelisim programi tasarlanmistir. CSY, bir sirketin ¢evresel, sosyal
ve yonetisim uygulamalarinin, bunlarin etkilerinin ve bu degerlendirmelere gore ilerlemesinin
incelenmesini ifade etmektedir. Yatirimcilarin “sosyal sorumluluk sahibi” sirketleri ararken
dikkate aldig1 bir dizi kriteri igermektedir. Sermaye piyasalari, kuruluslar1 degerlendirmek ve
gelecekteki finansal performansi belirlemek i¢in CSY’ yi kullanmaktadirlar. Etik,
stirdiiriilebilir ve kurumsal yonetisim, finansal olmayan performans gostergeleri olarak kabul
edilmekte ve bir sirketin karbon ayak izi gibi etkisini yonetmek icin hesap verebilirligi ve

sistemleri saglamaktadirlar.
3.2. CSY Kriterleri

Strdiiriilebilir ve sorumlu yatirimlara odaklanmayi artirma c¢abasinda 6nemli bir rol

oynayan CSY kriterleri agagidaki gibidir:

Cevresel: Iklim krizinin olumsuz etkileriyle birlikte, yatirrmeilar artik sirket operasyonlarinin
cevre lizerindeki etkilerini nasil yonettigine bakmaktadir. Cevresel kriterler, bir kurulusun
enerji kaynaklarinin kullanimmni, atik yonetimine iliskin politikalarini, net sifir emisyon,
biyogesitlilik ve iklim krizine yonelik etki ve cabalarini igermektedir. Bu kriterlere ayrica
ormansizlasma ve su kirliligi de dahildir. Yani bu kriter, bir kurulusun dogal kaynaklarin

korunmasini ne kadar dikkate aldiginin gostergesidir.

Sosyal: Yonetim ve c¢alisan iliskilerine odaklanan sosyal iligkileri kapsayan bu kriter,
asagidaki ornekler de dahil olmak iizere bir kurulusun c¢alisanlar1 da dahil olmak {izere biitiin

paydaslarina nasil davrandigini ele alir:

e Kurulusun faaliyet gosterdigi ve hizmet verdigi yerel topluluklar tizerindeki baglantisi

ve etkisi dahil olmak {izere paydas iliskileri

o Tiiketicilerin dogru bilgilendirilmesi
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e Veri koruma ve gizlilik politikalar1

o Kiiresel olarak yoksul ve yetersiz hizmet alan topluluklara yardim eden projeleri veya

kurumlari finanse etme c¢abalari
e (Calisan cesitliligi, esitlik ve kapsayicilik
e (Calisan bagliligi ve memnuniyeti
o Saglik ve giivenlik
« Insan haklar ve etik ilkeler
e Calisma standartlari
o Siirdiiriilebilir tedarik zinciri

Yonetisim: Bu kriter 1yi yonetisim icin gerekli karar verme faktorlerini, kurumsal seffaflik,
hesap verebilirlik, kapsayicilik ve uyumluluk kiiltiirlerini iceren konular1 ve gabalar1 kapsar.
Ayn1 zamanda hissedarlar, yatirimcilar ve miisteriler gibi paydaslarla olan iligkileri de igerir.
Y onetisim, uyumu siirdiirmek i¢in dahili sistem kontrollerine ve uygulamalarina odaklanarak
bir sirketin kendisini nasil denetledigini inceler. Bu kriterler dizisi kapsaminda kuruluslar;
yonetim kurulu olusumu, yonetim kurulu-hissedar iliskileri, mali rapor seffafligi, tedarikciler

ve diizenleyicilerin politikalar1 gibi konular1 degerlendirmelidir.
3.3. CSY Uygulamalarimin Onemi

Tiiketici davraniglarinin  degistigini  ve daha siirdiiriilebilir olmaya odaklandigi
bilinmektedir. Tiiketiciler geri doniisiime, israfi en aza indirmeye ve daha yesil secimler
yapmaya ¢aligmaktadir. Bu davranis ayn1 zamanda finans ve yatirim tercihleriyle ilgili
kararlar1 da etkilemektedir. Sonug olarak, yatirimcilar kaynaklarini bu uygulamalar taahhit
eden sirketleri finanse etmek icin kullanmak istemektedirler. CSY odakli sirketlerin hisse
senedi fiyatlarinin nasil daha istikrarli hale geldigini ve diisiik CSY siralamasina sahip
olanlardan daha iyi performans gosterdigini gordiiklerinden, CSY yatirimlar1 artik

yatirimeilar i¢in hayati hale gelmektedir. Yatirimecilar cevresel siirdiiriilebilirlik ve sosyal
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sorumluluk degerleri kendileriyle uyumlu sirketlere sermaye saglamaya c¢alistikca CSY de
katlanarak biliylimektedir. Ayrica iklim krizi, artan sera gazi emisyonlari, ormansizlagma,
biyogesitlilik krizi gibi g¢evresel sorunlara ¢oziimler sunmayir hedefleyen Avrupa Yesil
Mutabakati, Paris Iklim Anlasmas1 ve COP26 da CSY’nin gelismesini saglamistir. Bununla
birlikte COVID-19 pandemisinin ve iklim krizinin etkileri, CSY’yi uzun vadeli bir girisim
olarak biiylik 6l¢iide ilerletmistir (Lim, 2021).

CSY sadece yatirimcilar i¢in degil, ayn1 zamanda sirketler i¢in de dnem arz etmektedir.
Ciinki islerine CSY’yi dahil eden sirketler, karliliklarinin nasil olumlu yonde etkilendigini,
sirdiiriilebilir ve sosyal acidan sorumlu girisimlere Oncelik vererek itibarlarini
iyilestirebileceklerini ve potansiyel olarak daha fazla yatirimciyr ¢ekebileceklerini gormeye

baslamiglardir (Karakaya, 2016).

Firmalar i¢in karlilik biiyiik bir 6neme sahiptir. Bunun yani sira sirketlerin adil
olmasi, toplumsal fayda yaklasimi, c¢evreye duyarliligi ve siirdiirebilirligi benimsemesi
calisanlarin, is ortaklarinin ve yatirnmcilarin giderek daha fazla 6nem verdigi konular arasinda
yer almaktadir. Yani CSY’yi benimseyen sirketlerin uzun vadede kazancli ¢ikacagin

sOylemek yanlis olmayacaktir.
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Tablo 1. CSY Yatirim Yaklasimi

CSY yatirim tiirii Amac Ornekler
Silah, tiitlin, alkol, kumar ile ilgili girketler
veya faaliyetler BM Kiiresel ilkeler
Zararl faaliyetlerle ilgili belirli | g5 100106 flkeleri Thlalleri Fosil
Byl Reriiny sirketleri harig tutma yakitlardan elde edilen kéarin belirli bir orani

iizerinden Sirketler veya toplumsal

degerlere aykir1 faaliyetler

Norm odakli, sinifinin en

iyisinin dahil edilmesi

Uluslararasi normlara uyan

belirli sirketler dahil

BM, OECD vb. normlarina uyan sirketler.

Varliklarin CSY CSY puanlarina ve notuna dayali | CSY kiyaslamasi, eylem stratejisi vb.
puanlarina gore yeniden |yatirim Optimizasyonu.
dagitilmasi
CSY tema odakl1 Belirli C, S ve Y konularina Diisiik karbona odaklanan C sorunlart
odaklanan yatirim
Etki odakli Finansal getirilerle birlikte belirli | Ozel yesil baglar
finansal olmayan performansi
hedefleme
Kurumsal yatirimer yatirim CSY entegrasyonundan sorumlu 6zel kurulug
stirecinin tiim kilit alanlarina CSY | Portfoy yonetim ekibi icinde CSY incelemesine
risklerinin ve firsatlarinin onemli miktarda kaynak girisi Diisiik CSY puanina
sistematik ve acik bir sekilde sahip sirketleri hari¢ tutmak i¢in agik politikalar
CSY entegrasyonu

dahil edilmesi

Nicel ¢alisma ve performans degerlendirmesi igin

Olciimler

Kaynak: (Lim, 2021)

CSY yatirnmi, baglama bagl olarak cesitli sekillerde tanimlanabilir, ancak genellikle

stirdiiriilebilir uzun vadeli getiriler elde etmek i¢in cevreyi, toplumu ve yoOnetisimi, tim

finansal olmayan faktorleri, varlik tahsisi ve risk kararlarinda biitiinlestiren bir yaklagimi

ifade etmektedir. Kavramsal olarak CSY yatirimina benzeyen sosyal yatirim ve etki yatirimi
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ile karsilagtirildiginda, CSY yatirim1 CSY faktorlerini dikkate alir, ancak finansal getirileri ilk
siraya koymaktadir. CSY yatirimu tek tip bir sekilde yapilmamaktadir. Daha ziyade, yatirim
kurulusuna, muafiyetine, dénemine ve varlik ydnetimi yontemine bagl olarak cesitli
yaklasimlar miimkiindiir. CSY yatirimina yaklagmanin en basit yolu, belirli bir sirketi veya
isletmeyi yatinmdan diglamaktir. En karmasik yol, CSY'yi yatirim prosediirlerini, yonetisimi
ve kararlar1 engelleyen yatinnm kiiltiirline entegre etmektir. OECD, CSY yatirim
yaklagimlarini alti sekilde siniflandirir. Bazi sirketleri veya hiikiimet faaliyetlerini, temel
sosyal degerleri karsilamadiklarinda yatirnmdan hari¢ tutar ve uluslararasi normlara uyan
sirketleri igermektedir. Ayrica, varliklari CSY puanlarina gére yeniden dagitir, belirli
konulara odaklanir, finansal getirilere odaklanir ve CSY oOgelerini tiim Onemli siireglere

tamamen entegre etmektedir.
4.Genel Degerlendirme ve Oneriler

Stirdiirtilebilir ve yesil yonetime gecis sirasinda olusacak riskler, finansal kurumlarin
varlik tarafinda ger¢eklesmektedir. Diisiik-karbon ekonomisi etrafinda insa edilmemis is
modellerine sahip firmalarin kayiplari, finansal kurumlarin varliklarinda zarara neden
olmaktadir. Su anda bile bu tip firmalarin kazanglarinin teknolojik degisim ve iklim
degisikligiyle miicadeleye yonelik politikalara paralel olarak tiiketici ve yatirimci
taleplerindeki degisim nedeniyle diistiigii, islerin kesintiye ugradigi ve finansman
maliyetlerinin arttigi gdzlemlenmektedir. Ornegin komiir iireticileri, karbon emisyonlarmi
kontrol etmeyi amaglayan yeni veya beklenen politikalarla zaten karsilasmaktadir. ABD
komiir madenciligi sirketlerinin hisse fiyatlari, bu karbon emisyon etkisini ve yiiksek
finansman maliyetlerini yansitmakta ve temiz enerji varliklarina sahip sirketlere gore daha

diisiik performans gostermektedir.

Diisiik-karbonlu bir ekonomiye gegisin ani, kotii tasarlanmig veya kiiresel olarak koordine
edilmedigi bir ortamda, uluslararasi ticarette kesintilerle birlikte ortaya ¢ikmasi durumunda
ekonomi genelinde de risklerle karsilasmak kacinilmaz olacaktir. Varlik fiyatlarinin, gegise
yonelik beklenmedik gerceklesmeler dogrultusunda veya fiziksel riskleri yansitacak sekilde
hizla ayarlanmasi, finansal istikrar endiselerini de ortaya ¢ikarmaktadir. Bu nedenle, diisiik-

karbonlu ekonomiye doniisiimiin uzun vadeli stratejilerini yalnizca teknolojik bir doniisiim
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olarak goriilmemesi, finansal planlamay1 da igeren kapsamli bir tasarimin yapilmasi kritik

oneme sahiptir.

Piyasalarin iklim degisikligi risklerini kismen fiyatlandirdigina dair bazi kanitlar olsa da
varlik fiyatlari, kiiresel 1sinmay1 2°C veya daha altinda sinirlandirmak i¢in gereken potansiyel
hasar ve politika eyleminin kapsamini heniiz tam olarak yansitmamaktadir. Bunlara ek olarak
tahmin bile edilemeyen yesil kugu risklerin ortaya ¢ikmasi da miimkiin goriinmektedir. Iste
tam burada lafi, finansal istikrarin 6nemini 2008 yilinda “Biiyiik Resesyon” ile test etmis olan
merkez bankalarimin roliine getirmek miimkiindiir. Salgmin yarattigi kiiresel yikim, teror
gruplart tarafindan gerceklestirilen faaliyetler ve iilkeler arasi menfaat savaglari gibi
olaylardan ziyade iklimle alakali katastrofik olaylarin finans piyasalarindaki krizlerden ¢ok
daha agir sonuglar dogurmasi beklenmektedir. Tiim bunlarin yaninda merkez bankalar1 ve
finansal piyasalar ise iklim degisikliginin finansal istikrar iizerindeki etkileri ve

dogurabilecegi muhtemel zararlar1 giin gectikge benimsemektedirler.
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RESEARCH ARTICLE

The Moderator Role of Transformation Capacity and Utilization
Capacity in the Relationship Between Technological Innovation and Firm

Performance in the Service Sector: The Case of Istanbul*

Ashihan CANBUL?

Abstract

In today's market conditions where technological change is experienced rapidly, it
does not seem possible for companies to continue their activities without following
technological developments and incorporating these developments into their internal
capabilities. The rapid technological change and increasing information density in the
markets in which companies operate make it necessary for companies to keep up with
technological developments in order to be successful. In the face of increasing information
density, it is an important factor for companies to acquire useful information and use it for the
benefit of the company, and to develop the capabilities of companies that enable them to
manage information in the best way. This study, which was conducted to examine the
moderator role of information transformation and information utilization capacities of
companies operating in the service sector in the relationship between technological
innovation and firm performance (FP), was carried out on the example of Istanbul. The data
were obtained from 240 service sector companies operating in Istanbul. The data were
analyzed with the partial least squares method in the SmartPIs4 program. The results of the
analysis show that there are positive and significant relationships between product innovation
(PRIN) and process innovation (PSIN) and firm performance. In addition, it has been
determined that the capacity to transform information and the capacity to utilise information
play a moderator role in this relationship. These findings highlight the importance of firms in

the service sector to focus on their capacity to transform and utilise information along with
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2 Dr., Independent Scholar, E-posta: aslihancanbul@gmail.com, ORCID: 0000-0002-4853-391X
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technological innovation to increase their competitive advantage. Aiming to help service
sector firms in Istanbul understand the role of these variables as they make strategic decisions

to improve and maintain their performance, this study makes an important contribution.

Keywords: Absorptive Capacity, Transformation Capacity, Utilization Capacity,

Product Innovation, Process Innovation

1. Introduction

Today, the service sector stands out as one of the driving forces of economic growth.
Technological innovation has become an increasingly important factor for companies in the
service sector to gain and maintain their competitive advantage. Technological innovation is
associated with the adoption, development and application of new technologies by businesses
and offers advantages such as increasing customer satisfaction, reducing costs, increasing

efficiency and standing out in the market.

Understanding the relationship between the sub-dimensions of technological
innovativeness, namely product innovativeness and process innovativeness, and firm
performance is important. Especially, accurately understanding other mechanisms that play a
role in this relationship is crucial. To understand and explain this relationship, it is important
to consider the moderating role of knowledge transformation and knowledge utilization
capacities, which are internal competencies of firms. This is because knowledge conversion
refers to the processes used by businesses to obtain, share, integrate, and transform external
and internal information into new knowledge, while knowledge utilization capacity
represents the ability to use the acquired information effectively. At this point, it becomes
important to understand the factors affecting the performance of firms operating in the service
sector in large metropolises like Istanbul. Istanbul is a dynamic city that hosts Turkey's
finance, tourism, retail, logistics, and a range of other service sectors. This research aims to
contribute to our understanding of the factors affecting the performance of firms operating in
the service sector through the example of Istanbul. One of the unique contributions of this
study is to help us understand the relationships between technological innovativeness,
knowledge conversion, and knowledge utilization capacities of firms in the service sector

through the example of Istanbul. Istanbul's dynamic business environment, data obtained
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from various sectors and firms of various sizes, will contribute to the generalization of the

findings of this study.

The theoretical foundation of the research is based on the resource-based theory. The
resource-based theory emphasizes the sustainable competitive advantage provided by
combinations of resources that are not regulated by price mechanisms and are not available in
the market, but can be made usable by a certain organization or organizations. According to
the resource-based theory, valuable, rare, non-substitutable, and inimitable resources provide
sustainable competitive advantage. Research indicates that only enterprises possessing
specific internal competencies, such as the ability to innovate in products, improve processes,
and learn, are capable of attaining exceptional performance (Barney, 1991; Hamel and
Prahalad, 1994).

In conclusion, understanding the moderating role of knowledge transformation and
knowledge utilization capacities in the relationship between technological innovativeness and
the performance of firms in the service sector is an important step in enhancing the
sustainable success and competitive advantage of businesses. This research will provide
valuable guidance to managers in making strategic decisions for service sector firms in
Istanbul, considering technological innovativeness, knowledge tranformation , and

knowledge utilization capacities
2. Conceptual Framework
2.1. Technological Innovativeness

For enterprises to thrive and excel within the market they are a part of, it's imperative
for the decision-makers to effectively make sound choices regarding the new commodities
that should be manufactured or honed, and adeptly govern the process from the conception to
the unveiling of a new product. Addressing these challenges highlights the necessity for
enterprises to refine project selections, cultivate more adept process governance, and deepen
their comprehension of the elements that contribute to triumph in product innovation
(Cooper, Kleinschmidt; 1987).
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Product innovativeness is an embodiment of a company's aptitude to conceive novel
and distinct products (Sarin, McDermott, 2003). It is indicative of a substantial deviation in
the pre-existing attributes of a service or commaodity, assimilation of novel features that align
with its utility, or bringing forth a novel service or commodity into the market. Product
innovations are a result of harnessing new technology and information, and by channeling
current technology and information synergies into fresh domains. These innovations are a
mirror to the contemporary advancements and choices that companies incorporate into their
assortment of products. In this innovation paradigm, the "product” refers to both tangible

goods and intangible services (OECD and Eurostat, 2005).

Amongst a plethora of innovation classifications, the OECD (2005) classification
within the Oslo Manual is widely acknowledged, discerning four innovation categories.
These categories encompass product innovation, process innovation, marketing innovation,
and organizational innovation. Technological innovations comprise product and process
innovations, while non-technological includes marketing and organizational innovations
(Camison, Villar-Lopez, 2014). Pioneers in innovation research like Damanpour (1991),
Damanpour & Evan (1984), Edquist, Hommen, and McKelvey (2001) have variously
categorized innovation types. Aligned with these categorizations, the Oslo Manual aggregates
and streamlines earlier influential innovation classifications. Drawing from these studies,
employing the technological innovation classification (product and process) is deemed fitting
when evaluating technological undertakings and the interchange of information within
companies. Product innovation is indicative of transformations in the organization's most
recent service or commodity, while process innovation is indicative of evolutions in the

methodologies employed to generate the latest service or commodity (Cooper, 1996).

Process innovation encompasses all the phases that contribute to the formulation of
novel or refined processes and their transformation into commercially viable solutions. A
production process is an amalgamation of process machinery, human capital, materials, task
features, workflows, and data flows, among others, employed to create a product or render a
service (Utterback, Abernathy; 1975). Knighton (2018) described process innovation as the
inception of novel or significantly enhanced production, supply chain, and manufacturing
methodologies and highlighted that process innovation acts as a catalyst for organizational
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rejuvenation within a company's competitive landscape. Process innovation entails the
incorporation of novel techniques, methodologies, substances, inputs, data flow systems, and
apparatus in the creation of a product or service delivery (Afuah, 2020).

Process innovations are not merely confined to the formation of teams or acquisitions
by companies. They also usher in remarkable overhauls in business processes and protocols.
For corporations, process innovation involves the supplanting of a pre-existing technology or
methodology with an innovative one, which has significant financial implications. Integrating
innovation into organizational workflows and routines can be costly. In certain scenarios,
these costs can eclipse the initial establishment expenditures of the business process
(Bunduchi, Smart; 2010).

2.2. Information Transformation Capacity and Information Utilization Capacity

For companies, the concept of absorptive capacity was first introduced and
conceptualized by Cohen and Levinthal (1989). However, the structure of the concept as we
know it today has been formed as a result of the study conducted by Zahra and George
(2002). Zahra and George deepened the concept and stated that it could be examined in two
clusters or four sub-dimensions. The sub-dimensions of the potential absorptive capacity of a
firm are the acquisition and assimilation of information, while the sub-dimensions of the
realized absorptive capacity of a firm are the transformation and exploitation of information.
The concept of absorptive capacity is based on knowledge-based theory in the literature. The
knowledge-based theory is based on Edith Penrose’s (1959) study examining how
organizational performance varies depending on the organization’s main resources or
knowledge accumulation (Miller, 2002). The resources that enable organizations to achieve
sustainable competitive advantage are not financial or physical resources but abstract
knowledge resources that enable them to create value (Nonaka and Takeuchi, 1995). In recent
years, scholars have described absorptive capacity as an important dynamic capability in
knowledge-based competition for creating and using knowledge. This, in turn, enables the

firm to gain and sustain a competitive advantage (Malhotra, Gosain, Sawy, 2005).

The concept of information transformation is the process of renewing, changing, and

transforming daily business processes to assimilate information that does not fully coincide
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with the firm's existing information and carries different characteristics from this information
(Zahra and George, 2002). To have this ability, it is necessary to have the ability to add
information, delete information, or interpret existing information from different perspectives.
A firm's transformation capacity reduces the gap between the firm's potential and realized
absorptive capacities and thus increases its effectiveness (Zahra and George, 2002). By
interpreting the external information they acquire and assimilate, companies can reach
different meanings from the same information for suitable operations and processes for the
company. The interpretation of information in different ways occurs because companies use
different cognitive frames that result in different versions or different meanings of the same
information (Zahra and George, 2002). Through transformation, incompatible information
sets enable the formation of a new cognitive schema with the company's existing knowledge
and the information assimilated from external environments. This process requires changing
the existing knowledge structures to align them with the cognitive schema with the

information acquired and assimilated from the outside (Todorova and Durisin, 2007).

Information utilization capacity, on the other hand, refers to the development,
expansion, transformation, and creation of something new based on this transformed
information, of existing routines, technologies, and competencies in the firm (Del Carmen
Haro-Dominguez et al., 2007). The dimension of using information refers to the ability of
companies to combine and blend information with their internal processes (Van Den Bosch et
al., 1999). The main emphasis here is the focus on routines that enable the firm to use
information and benefit from it. Companies that acquire and assimilate information must
develop various routines to be able to use this information. Otherwise, it will not be possible
to provide structural, systematic, and procedural mechanisms that will enable companies to
benefit from information for a long period. In the absence of systematic routines, companies
can only benefit from information in a coincidental manner (Zahra and George, 2002). As a
result of having these systematic utilization routines, companies achieve outputs such as new
and permanent products, systems, processes, information, or new organizational forms
(Spender, 1996).
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3. Hypothesis Development

It's essential for companies to determine if a curvilinear relationship exists between
the abilities to transform and utilize information, and the company's performance. The
organization must precisely scrutinize this structure and evaluate the advantages and expenses
of incorporating the information they have gathered and embraced into their operational
procedures. It's imperative for companies to alter the information they have assimilated and
tailor it to their particular scenario. This adaptation aids the company in deriving novel
insights in a plethora of ways. The aptitude of companies to modify information plays a role
in rejuvenating knowledge, pinpointing opportunities, broadening the knowledge repository,
and altering the outlook on the market’s competitive landscape where the company is situated
(Christensen and others, 1998). Consequently, the company is able to secure new
opportunities on an ongoing basis. Companies that have the potential to cultivate novel
expertise can escalate the process of transformation and augment the performance of
transformative learning (Lichtenthaler, 2009; Zahra & George, 2002). As such, companies
that possess higher transformative capacities in comparison to their rivals are more adept at
efficiently evolving the information they have obtained and adopted into a form that is both
altered and applicable, leading them to thrive financially as their transformative competencies
enhance (Zahra & George, 2000). In the next step of information transformation and
utilization capacities, the acquired, assimilated, and transformed information is ultimately
used as leverage. The systematic routines underlying assimilation activities enable the firm to
continuously create new processes, new products, and new organizational forms (Spender,
1996). Additionally, a firm that has enhanced its information usage capability improves its
competencies and creates new ones (Cohen & Levinthal, 1994; Morgan & Turnell, 2003).
This improves both market performance and financial performance. Taking advantage of
newly acquired and adopted information also allows the firm to create new strategies,
technologies, and innovation processes that positively affect the firm's market performance.
Creating processes and structures that facilitate the development of information
transformation and usage capabilities is costly when these structures and processes are not in
place. Transforming and using knowledge allows employees to combine and integrate

acquired and assimilated knowledge with existing knowledge (Nonaka, 1994), and thus
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employees continuously renew their knowledge stocks and develop new applications of
existing knowledge (Lane et al., 2006). Therefore, the components of a firm’s absorptive
capacity jointly enable a producer to capitalize on existing knowledge and develop new
knowledge, thereby enhancing product innovation. Through this effect, it creates a positive
impact on the strength of the relationship between product innovativeness and firm

performance.

Knowledge assets are converted into higher returns through absorptive capacity, and
especially through actual absorptive capacity. Conversely, in weak appropriability regimes, it
is more difficult for firms to protect their intangible assets. In regimes where appropriability
iIs weak, the existence of isolating mechanisms that prevent the imitation of a firm’s
resources, products, and capabilities allows firms to sustain their competitive advantages
(Zahra & George, 2002). This reconceptualization allows researchers to improve the model
containing different components. The capacity for knowledge acquisition and knowledge
assimilation enables the firm to be open to external knowledge to clearly determine the
degree of value associated with the firm's current range of activities, products, processes, and
technologies. Whereas, the capacity for knowledge transformation and knowledge utilization
serves to strengthen the assimilated knowledge through transformation and utilization, and
particularly allows for the commercialization of assimilated knowledge, profit generation,

and increased firm performance (Zahra & George, 2002).
In this regard, the study posits the following hypotheses:

H1: Transformation capacity plays a moderator role in the relationship between product

innovation capability and firm performance.

H2: Utilization capacity plays a moderator role between product innovation capability and

firm performance.

The capacity to utilize and transform knowledge (actual firm absorptive capacity)
enhances a firm's ability to produce more innovations and apply new information to improve
its operations and performance. Therefore, a firm’s ability to recognize the value of new

external knowledge, assimilate it, and apply the new external knowledge for commercial
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purposes has become a critical factor for firms' innovative capabilities (Cohen & Levinthal,
1990).

Zahra and George (2002) have demonstrated that the capacity to transform and utilize
knowledge tends to enhance and influence product and process innovation. It has been
revealed that the capacity to transform and utilize knowledge has a direct impact on the
implementation of process innovation applications (Zahra and George, 2002; Piening and
Salge, 2015; Srivardhana, Pawlowski, 2007). Specifically, the transformative dimension of
firms' absorptive capacity helps the organization to channel and integrate acquired knowledge
and resources into existing knowledge and resource bases (Zahra and George, 2002). This
process of combining information and resources provides improvements in the overall
structure of the organization's knowledge base. This enables process innovation practices to
be reviewed and developed. This results in effective organizational change. In other words,
the ability to transform provides firms with a range of advanced and new combinations of

knowledge and resources (Piening & Salge, 2015).

Realized firm absorptive capacity enables the effective inclusion of new knowledge
combinations into real innovation applications (e.g., Zahra and George, 2002; Gong et al.,
2013; Patel et al., 2015). When more valuable knowledge and resources are available, the
likelihood of process innovation applications being successful is higher. More importantly,
combining new knowledge and resource combinations enhances the effectiveness of process
innovation applications because new knowledge combinations help to “increase knowledge

diversity” within the organization (Patel et al., 2015).

Through the applications of process innovation, firms can undertake corporate change
and utilize new knowledge and resource combinations derived from their own usage
capability to produce realistic results. Specifically, to apply new knowledge and resources, it
enables the firm to restructure its existing operational processes or to implement new
processes that facilitate knowledge and resource reconfiguration (Patel et al., 2015). This, in

turn, has a positive impact on firm performance.
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Therefore, the following hypotheses are put forward:

H3: Transformation capacity plays a moderator role in the relationship between process

innovation capability and firm performance.

H4: Utilization capacity plays a moderator role between process innovation capability and

firm performance.

Figure 1: Research Model

Product

Innovation

Firm

Performance

Process

Innovation

Transformation Utilization

Capacity Capacity

4. Methodology
4.1. Data Collection Tool and Dataset

In this study, to analyze the proposed complex research model based on resource-
based theory, SmartPLS 4 (Partial Least Squares) software, which is one of the variance-
based structural equation models, has been preferred. SmartPLS is one of the leading
software applications for Partial Least Squares Structural Equation Modeling (PLS-SEM).
SmartPLS 4, whose analysis logic is based on PLS-SEM, is a data analysis program that is
increasingly preferred by scientists working in the field of social sciences. Through this data

analysis program, operations can be performed with small samples using the resampling
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(bootstrapping) method, and analyses can be carried out smoothly with both reflective and

formative variables (Hair et al., 2011).

In PLS-SEM, the “10 times rule” is commonly used to measure the minimum sample
size. According to the assumption of this rule, there should be more than 10 times the
maximum number of inner or outer model connections linked to any latent variable (Hair et
al., 2017). In other words, the sample size is calculated by taking 10 times the maximum
indicator used to measure any latent variable in a structural model. In this study, the number
of indicators used to measure the firm performance variable is 13, and according to the 10
times rule, the minimum sample size should be 130. With 240 samples, the minimum sample

size requirement has been met.

As a first step, the validation of the outer model shows the reliability of the structures
and the convergent and discriminant validity of the structure (Wetzels et al., 2009). After the
structure of the outer model is confirmed, it is examined whether the inner structure of the

model is statistically significant.

In the SmartPLS program, factor loads related to the outer model are called outer
loadings. Within the scope of the created model, factor loadings (Outer Loading) values are
primarily examined for validity. Although having this value above 0.60 is sufficient for factor
analysis, the accepted value for the SmartPLS program is 0.708 (Hair, Ringle, Sarstedt,
2011).

Table 1: Outer Loadings

T FP K PSIN PRIN
T1 0.910
T2 0.933
T3 0.891
T4 0.942
FP1 0.818

FP10 0.856
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FP11 0.863

FP12 0.842

FP13 0.820

FP2 0.886

FP3 0.803

FP4 0.786

FP5 0.807

FP8 0.861

FP9 0.839

Ul 0.938

u2 0.905

PSIN10 0.838

PSIN11 0.915

PSIN2 0.854

PSIN4 0.862

PSING 0.818

PSIN7 0.810

PSINS 0.832

PSIN9 0.861

PRIN1 0.882

PRIN2 0.835

PRIN3 0.841

PRIN4 0.841

PRINS 0.890

After the confirmatory factor analysis is done, the reliability and validity values of the

variables should be tested. Because the research model is reflective, the external model
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should be validated as combined reliability, convergent validity, Convergent Validity, and
discriminant validity as Distinctive Validity. Therefore, the first issue to be evaluated
regarding the variables is the Cronbach's Alpha value. Cronbach's Alpha value is used to
measure internal consistency reliability. In addition to this value, Nunnally and Bernstein
(1994) suggested compound reliability (CR) as an alternative criterion. It is seen that there is
a consensus among researchers that the composite reliability value, which is one of the
outputs in PLS-SEM analyzes, is much more reliable than Cronbach's Alpha.

Henseler, Hubona, and Ray (2016) also suggested the rho_A value as an alternative criterion
to Cronbach's Alpha.SmartPLS calculates Cronbach's alpha and rho A values together
(Dijkstra, Henseler, 2015). Sarstedt, Ringle, and Hair (2017) emphasize that these values
should be reported together. Cronbach's alpha, composite index and rho_A values should be
higher than 0.70. Table 2 shows that all scales met the criteria (>0.70) of the analyzes

included above.

Table 2: Construct Reliabilty and Validity

ZElilz)ohr;ibach's g(r)ur)ng(;site reliability gﬁ(r)n_p;:c))site reliability Average variance extracted (AVE)
T 0.956 0.957 0.956 0.845
FP 0.962 0.962 0.962 0.698
U 0.918 0.919 0.918 0.849
PSIN 0.954 0.955 0.954 0.721
PRIN 0.933 0.934 0.933 0.737

Finally, it is necessary to test the "Discriminant Validity" of discriminant validity.
Discriminant validity reveals the extent to which a variable used in research is different from
other variables. A high value of discriminant validity indicates that a variable forming a

construct measures a concept that is different from the concepts measured by variables
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forming other constructs (Hair et al., 2010). Discriminant validity can be examined through
three different methods. According to the first method suggested by Fornell and Larcker
(1981), the square root of each latent variable's AVE must be greater than the correlation of
the latent variable with other latent variables. As a second method, the cross-loading criterion
(Cross Loadings) is used. According to the cross-loading criterion, the cross-loading values
of all indicators belonging to the latent variable in the latent variable they are related to must
be higher than those in other latent variables (Hair Jr. et al., 2016).

Studies have shown that the two standard approaches to discriminant validity (Discriminant
Validity), considering the Fornell-Larcker criterion and evaluating cross-loadings, are largely
inadequate in representing discriminant validity due to their low sensitivity (Henseler et al.,
2015).

In particular, the evaluation of cross-loadings is completely unsuccessful in detecting
discriminant validity issues. As a solution to the problem of achieving discriminant validity,
new Heterotrait-Monotrait Ratio (HTMT) criteria based on a comparison of heterotrait-
heteromethod correlations with monotrait-heteromethod correlations effectively identify the

lack of discriminant validity with high sensitivity rates (Henseler, Ringle, Sarstedt, 2014).

The third method is called Heterotrait-Monotrait Ratio (HTMT) analysis. HTMT represents
the ratio of the average of the correlations of all indicators belonging to all latent variables in
the research model to the geometric mean of the correlations of indicators belonging to the
same latent variable. In recent publications, HTMT has become a popular method in
discriminant validity analysis (Henseler, Ringle, Sarstedt, 2015). In research where the latent
variables used are conceptually close to each other, the HTMT value should be less than 0.90
(Henseler, Ringle, Sarstedt, 2015). As seen in Table 3, all HTMT values are below the 0.90

threshold. The HTMT criterion provides the anticipated discriminant validity.
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Table 3: HTMT Criteria

HTMT
T FP U PSIN PRIN
T
FP 0.663
0] 0.884 0.664
PSIN 0.815 0.806 0.845
PRIN 0.726 0.782 0.734 0.821

Path analyses were conducted following the validity analyses. The results of the path analysis
are presented in Table 4. According to the results of the relationship analysis, it has been
observed that the information transformation capacity plays a moderating role in the
relationship between process innovation and firm performance (; 0.098, t; 2.476 p; 0.014),
and the H1 hypothesis has been supported. Similarly, it has been observed that information
usage capacity plays a moderating role in the relationship between process innovation and
firm performance (B; 0.116, t; 2.641 p; 0.009), and the H2 hypothesis has been supported. In
the relationship between product innovation and firm performance, it has been observed that
information transformation capacity plays a moderating role (3; 0.110, t; 2.603 p; 0.010), and
the H3 hypothesis has been supported. Again, in the relationship between product innovation
and firm performance, it has been observed that information usage capacity plays a

moderating role (B; 0.146, t; 3.270 p; 0.001), and the H4 hypothesis has been supported.

Table 4: Path Analysis

Original
sample
©)

Sample Standard deviation T statistics P
mean (M)  (STDEV) (|O/STDEV)) values

H, TxPSIN->FP 0.098 0.091 0.039 2476 0.014  Supported
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H, UxPSIN->FP 0.116 0.109 0.044 2.641 0.009  Supported
H; TxPRIN->FP 0.110 0.106 0.042 2.603 0.010  Supported
H, UXxPRIN->FP 0.146 0.141 0.045 3.270 0.001  Supported

5. Discussion and Conclusion

It is of great importance for service sector enterprises operating in competitive market
conditions to produce technology-intensive products and services in order to meet customer
expectations and gain competitive advantage. For this reason, we recommend that companies
develop product innovation innovations and process innovation innovations so that they can
adapt to innovative developments and gain competitive advantage in rapidly changing market
conditions. Thanks to these capabilities, companies can follow and catch up with
technological developments outside of their own organizations. In this way, companies can
integrate the technological developments occurring in their environment into their internal
capabilities. In addition, if leaders want to show a successful innovation performance within
the company, they should train their employees accordingly and ensure that employees

internalize the innovative organizational culture.

Our study reveals a number of important implications for managers of technology-intensive
firms. One of the most important of these is that if firms are to maximize their ability to
innovate, such firms must have access to strategic resources such as know-how available in
the market. However, technical knowledge is often implicit and complex, and so obtaining it
is costly and time-consuming (Grant, 1996). For this reason, improving the capacity of
companies to transform information will contribute to the transformation of imported and

adopted information into output.

The findings of this research are based on the Turkish context. In future studies, the
differences between Tiirkiye and other countries can be carefully evaluated. It would
therefore be interesting to explore whether and how the findings can be generalized to other
contexts and to consider some national factors. In this study, a cross-sectional design was

used to test the theoretical framework. Future researchers can use longitudinal designs to
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capture temporal relationships and increase the effectiveness of the theoretical framework

used in this study. At the same time, researches can be supported by qualitative studies.
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ARASTIRMA MAKALESI

20. Yiizyihn ilk Yarisinda Tiirk Siirinde Vatanseverlik Fikirlerinin

Sanatsal ifadesi’

Leyla KARIMOVA?

Ozet

Tiirkiye tarihinde yer etmis Onemli yazar ve sairler toplumsal ve siyasal siirecleri
eserlerine yansitarak halki intibaha ve ilerlemeye ¢agirmislardir. Vatanseverlikleri bugiin bile
sanatsal agirligin1 korumaktadir. Calismanin amaci Ikinci Mesrutiyet dénemi ve sonrasinda
Tiirk edebiyatindaki sairlerin eserlerini inceleyerek vatanseverlik duygularinin bu eserlerde
nasil ifade edildigini aragtirmaktir. Bu kapsamda Mehmet Akif Ersoy, Mehmet Emin
Yurdakul, Yahya Kemal Bayatli, Ahmet Hasim, Yusuf Ziya Ortag, Faruk Nafiz Camlibel,
Hiiseyin Nihal Atsiz, Mithat Cemal Kuntay, Halit Fahri Ozansoy ve diger sairlerin

eserlerindeki vatanseverlik temasi 6rneklerle incelenmistir.
Anahtar Kelimeler: Tiirk siiri, vatanseverlik, Kurtulus Savasi, edebi akimlar

1908 yilinda gerceklesen Jon Tiirk devriminden sonra realist gelenekler Tiirk
edebiyatinda sanatsal ifadesini genis bigimde bulmaya baslamistir. Tiirk edebiyat tarihinde
var olan “Tanzimat” "Serveti-Fiinun" ve "Fejri-Ati" edebi akimlarindan sonra, milli
bagimsizlik motifleriyle zengin bir edebiyatin ortaya ¢ikmasi sebepsiz degildir. Yiiregi vatan
askiyla ¢arpan bir takim Tiirk aydinlari, eserleriyle halki vatanseverlige ¢agirmis ve eserlerini
bu yonde yazmaya baslamiglardir. Eserlerinde insanlar1 yilmamaya tesvik etmis, ilerlemeye,
intibaha, kisaca miicadeleye cagrida bulunmuslardir. Onceki akimlarin temsilcilerinin
vatanini seven insanlar oldugu dogrudur, ancak cumhuriyetin kurulmasindan 6nce meydana
gelen catismalart yakindan takip eden Tiirk yazarlari, milletin i¢inde bulundugu zor
durumdan kurtulmasini dilemis ve bu diisiincelerini ortaya koyan eserler yazmislardir. O

siralarda Osmanli Imparatorlugu'nun yikilisi, Birinci Diinya Savasi'min (1914-1918) patlak

! DOI: 10.5281/zen0d0.8170589
’Dr., Bagimsiz Arastirmaci, e-mail: cool.kerimova@bk.ru
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vermesi, Balkan Savaglari, Milli Miicadele, Tiirkiye Cumhuriyeti'nin kurulusu, Van, Erzurum
katliamlari, Canakkale zaferi vs. tarihi olaylar Tiirkiye Cumhuriyeti’nin tarihinde derin izler
birakmastir.

Ikinci Mesrutiyet'in ilanindan sonra meydana gelen olaylar kamuoyunu derinden
etkilemistir. O donem Tiirkiye tarihi i¢in ¢alkantili bir donem olmustur. Donemin 6nde gelen
yazarlar1 ve aydinlari, halki miicadeleye cagirirken bu hususlar1 eserlerine yansitmayi da
ihmal etmemislerdir. Bilhassa Tiirk milletinin yenilmezligini ve Tiirk milletinin miicadelesini
yansitan misralar insanlarda miicadele duygusu uyandirmistir. Hiiseyin Nihal Atsiz'in
"Tirklerin Tiirkiisii" siirine bakacak olursak, Tiirk milletinin yenilmezligine vurgu yapildigini

gormek miimkiindiir (Kdseoglu & Alper, 1999):

Biz Turfani yarattik uyku uyurken bati,

Nuh dogmadan kisnedi ordularimizin ati.
Sorsan soyle diyecek gék denilen su ¢cati:
Tiirk giicii bir yildirim Tiirk bilgisi bir deniz.

Delinse yer, ¢okse gok yansa kiil olsa dort yan,
Yiice dilege dogru yine yiiriiriiz yayan.
Yildirimdan tipiden kasiwrgadan yilmayan,

Oliimlerle eglenen tung yiirekli Tiirkleriz...

Gorildigi gibi Tiirkiye Cumhuriyeti, yogun miicadele kosullarinda bagimsizligina
kavusmustur. Biitiin bu olaylarin edebiyattan, 6zellikle de siirden kagmadigini sdylemeye
gerek yok. Mehmet Emin Yurdakul, Yahya Kemal Bayatli, Ahmet Hasim, Yusuf Ziya Ortag,
Faruk Nafiz Camlibel, Hiiseyin Nihal Atsiz, Mithat Cemal Kuntay, Halit Fahri Ozansoy ve
diger sairlerin eserlerinde vatanseverlik temasi ana ve yonlendirici yon olmustur. Toplumun
onde gelen isimlerinden olan bu degerli insanlar, toplumsal ve siyasal siirecleri eserleriyle
yansitmaya gayret etmis, vatana destek olmaya ¢alismiglardir. Bu yazarlarin eserlerinde milli
bagimsizlik havasi hakimdir. Bu siire¢ 6zellikle Mehmet Akif Ersoy'un eserlerinde belirgin
olmustur. Bu acidan bakildiginda Mehmet Akif Ersoy'un eserleri o donemi bir panorama
seklinde yansitan degerli bir kaynaktir. Ayrica dénemin Tirk siirinin temsilcileri olan

Mehmet Emin Yurdakul, Hiiseyin Nihal Atsiz ve diger yazarlarin eserlerinde de milli
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bagimsizlik duygulari 6n plana ¢ikmistir. Hiiseyin Nihal Atsiz'in "Kahramanlik" siirinde,
Mithat Cemal Kuntay'in "On Bes Y1l Karsilarken", "Tiirklerin tiirkiisii" siirlerinde, Mehmet
Emin Yurdakul'un "Ey Tiirk Oyan", "Anadolu'dan Bir Ses (Cenge Giderken)" siirlerinde,
Halit Fahri Ozansoy'un "Vatan Destan1" siirinde, “Istiklal Mars1”nin da sairi olan Mehmet
Akif Ersoy'un "Ordu Duasi1", "Canakkale Sehitlerine", "Muharebenin Dogusu" gibi siirlerinde

milli bagimsizlik motifleri odak noktasi olmustur.

Mehmet Akif Ersoy'un siirlerinde Tirkiye tarihindeki diger savaslar ve katliamlar
kinanmustir. Birinci Diinya Savasi, Balkan Savaslari, Canakkale Savasi, Osmanli Devleti'nin
yikilist ve Kurtulus Savasi sairi diisiindiiren konular arasinda yer almistir. Mehmet Akif
Ersoy'un bu konuda yazdigi en {inli siirlerden biri “Canakkale Sehitlerine” siiridir.
Vatanseverlik ve milletseverlik dolu bu siirde sair tutkulu bir hatip olarak hareket etmistir. Bu
siir, Tlirkiye tarihinde silinmez bir iz birakan iinlii Canakkale Zaferi'ne ithaf edilmistir. Tiirk
milletinin vatan sevgisi, iradesi ve azmi sayesinde Canakkale Muharebesi'nde zafer
kazanilmistir. 1915 yilinda yapilan kanli savasi tiim zorluklara ragmen sanli Tiirk ordusu
kazanmistir. Osmanli ordusu techizat ve say1 olarak kiigiik olmasina ragmen tiim saldirilar
bozguna ugratmig ve zafer kazanmistir. Sairin siirinde Tirk kahramanlarinin gosterdigi

yigitlik ve beceriyi yiiceltmenin yani sira savasi kinayan noktalar da yer almigtir

Mehmet Akif Ersoy'un bu siirinde savasin acisini, 1stirabini net bir sekilde duymak
miimkiindiir. Bu muharebeyi diinyada esi benzeri olmayan bir muharebeye benzeten sair,

siirin bagindan itibaren savasin dehsetini anlatmaya baslar (Ersoy, 2007):
Su Bogaz harbi nedir? Var mi ki diinyada egi?
En kesif ordularin yiikleniyor dordii besi,
-Tepeden yol bularak ge¢mek icin Marmaraya -
Kag¢ donanmayla sarilmis ufacik bir karaya.

Ersoy bu siirinde Avrupalilarin Tiirkiye'ye olan ilgisini elestirmis ve onlart zuliimle

suclamigtir. Sair, bu kanli savasi bir canavara benzeterek tiim insanligin ve diinyanin isin
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icinde oldugunu, kuzeyden gilineye tim diinyanin bu savasa tanik oldugunu vurgulamistir

(Ersoy, 2007).
Eski Diinya, Yeni Diinya, biitiin akvam-1 beser,
Kayniwyor kum gibi, tufan gibi, mahser mahser.
Yedi iklimi cihanin duruyor karsina da,
Ostralyayla beraber bakiyorsun: Kanada!

Sair, farkli 1k, din ve dilden olan kisilerin bu savasta askerleri acimasizca
6ldiirdiiglinii misralarinda dile getirmistir. Mehmet Akif onlara hi¢ ¢ekinmeden "vahsi" diyor.
Bu igrengligi kabullenemeyen sair, yirminci ylizyillda yasanan bu kanli savasa lanet okur.
Mehmet Akif Ersoy’u endiselendiren bir diger konu da kiiltiir ad1 altinda diinyanin ve ¢agin
degismesidir. Sair, her gegcen giin bozulan bati kiiltiiriinii vatanlarina zorla uygulamak
isteyenlere kars1 acimasizca miicadele etmeye hazir olmustur. Mehmet Akif Ersoy bu siirinde

savasin dehsetini oldugu gibi anlatmistir.

Donemin 6nde gelen sairleri arasinda Halit Fahri Ozansoy'un essiz bir konumu vardir.
Agirlikli olarak ogretim faaliyetlerinde bulunan sair, ayn1 zamanda editorlilk de yapmustir.
Yaraticiliginin ilk yillarinda aruz oSlgiisiinde birbirinden degerli eserler kaleme alan yazar,
zengin bir yaratici mirasa sahiptir. Daha sonra hece Olgiisiinde siirler yazan Halit Fahri
Ozansoy, Tiirk edebiyat tarihinde essiz bir yere sahip bir sanatgidir. Sair "Aruza Veda"
siirinde soyle yazar (Ozansoy, 1920):

Biz simdi baska bir ahenge baglyiz:
Asik nazitya geldi erenler bu meclise,
Yalniz bugiin senin gibi olgiin sadaliyiz,
Zira bu saz da par¢alanmir giilmek istese...
Incitmeden riibabini insafsiz ellerin
Zalim temaslariyla zamanin sitemleri,
Ah ayrilirken, inleyerek pash tellerin,

Ey eski dost, yad edelim eski demleri...
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Halit Fahri Ozansoy seckin bir ailenin temsilcisidir. Biiyiik diisiintir Ziya Gokalp’in
halasinin torunu, ayni zamanda Siileyman Nazif'in de yegenidir. Halit Fahri Ozansoy "Riiya",
"Paravan", "Savas Duygular1", "Efsaneler", "Bulutlara Yakin", "Zakkum", "Perde", "Cigekler
ve Harabeler", "Balkondaki Nobetler", " Gozler Suya Dalmis", "Asiklar Yolu Yolcular",
"Tam Onun I¢in", "Sonsuz Gecelerin Ardinda", "Asiklar Yolu Yolcular1", "Sulara Giden
K&prii", "Gegis Han" romanlarinin, "Baykus", "On Yillik Destan", "Tasra", "iki Yanda"

oyunlarmin yazaridir.

Sairin siirlerinde duygusallik 6n plandadir. Ayn1 zamanda siirlerinde derin bir felsefe
hakimdir. Milli bagimsizlik iizerine siirler yazan sairin, "Vatan Destan1" siiri buna 6rnek

gosterilebilir (15/03/2023).

O kadar dolu ki topragin sanla,
Bir degil, sanki bin vatan gibisin.
Yiice daglarina ¢éken dumanla

Goklerde yazili destan gibisin.

Hep boyle bulutlar icinde basin,
Hilali kucaklar her vatandagin.
Gegse de asirlar, tazedir yasin,

O kadar leventsin, fidan gibisin.

Halit Fahri Ozansoy bu siirinde vataninin amansiz miicadelelerini anlatmakta,
halkinin azmini ve yigitligini 6vmektedir. "En biiyilik hiirriyet Cumhuriyet'tir" sdyleyen sair
vatanini Mehmet Akif Ersoy gibi "cennete” benzetmektedir. Sairin miicadele duygularinin
belirgin bir bi¢imde yansitildig1 bu siirde vatan sevgisi oncelikle aksettirilmistir. Sanli Tiirk
yurdunun biiyiikliigi ve yigitligi ile oviinen sair, siirin sonlarina dogru daha da iyimser bir

ruh hali i¢inde su dizelere yer vermistir (15/03/2023):

Bir insan nihayet kemikle ettir,
Bu et, bu kemige can hiirriyettir.
En biiyiik hiirriyet Cumhuriyettir,

Demek simdi sen bir cihan gibisin.
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Ey ana topragi, ey Anadolu,
Acgildi oniinde terakki yolu.
Hamdolsun her yanin bereket dolu,

Cennette bir yesil meydan gibisin.

Hiiseyin Nihal Atsiz, donemin onde gelen istiklal sairleri arasinda 6zel bir konuma
sahip bir kisidir. Cesitli gazete ve dergilerde yazilar yazan yazarin hemen hemen tiim
eserlerinde milli ruh hakimdir. Siyasi bir aktivist olan Hiiseyin Nihal Atsiz, “Irkgilik-
Turancilik” hareketinin liderlerinden biri olmustur. Biitiin siirlerini "Yollarin Sonu" adli siir
kitabinda toplayan edip, ayni zamanda bir romanci ve edebiyat-kuram disiiniiriidiir. Sair
vatanseverlik duygularim “Tirklerin Tirkisi” ve “Kahramanlik” siirlerinde daha belirgin bir
sekilde yansitmistir. Hiiseyin Nihal Atsiz "Kahramanlik" siirinde soyle yazmistir
(Ats12,1946):

Kahramanlik ne yalniz bir yiikselis demektir,
Ne de yildizlar gibi parlayip sonmektir.
Olmezligi diigiinmek bosuna bir emektir;

Kahramanhik; saldirip bir daha dénmemektir.

"Kahramanlik" kelimesini karakterize eden sair, gercek bir kahraman nasil olunur
sorusuna deginmis ve insanlar1 kahraman olmaya cagirmistir. Kahraman olabilmek i¢in
Olimiin bile gerekli oldugunu vurgulayan sair, milli bagimsizlik duygularin1 bu siirine

yansitmistir.

Milli istiklal sairleri arasinda Onemli yazarlardan olan Mithat Cemal Kuntay'in
cagdaslar1 arasinda ayri bir yeri vardir. O dénemin tarihsel siirecleri “Ug Istanbul” adl
romaninda yansitilmistir. Eserlerinde vatanseverlik temasi ana tema olup, ideolojisine her
zaman sadik bir insan olmustur. Cesitli oyunlar, siirler ve denemeler yazan Mithat Cemal
Kuntay, ayn1 zamanda seckin bir arastirmacidir. Sair, "Vatan Hisleri" adli siirinde soyle yazar

(Kuntay, 1945).
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Diismez yere hasa o bizim bayragimizdir.
Bir fecr olarak dogmadadir her dagimizdan.
Ay-yildiz... O mazideki bir siistiir, emin ol,

Atide giinesler dogacak bayragimizdan.

Altina yatarken de bizimdir yerin tistii,
Bir kal'e olur topragimiz vecde gelir de;
Daglar, kayalar gogsiimiiz iistiinde tepinse.

Diismanlar: biz ram ederiz kan kesilir de.

Bu siirde sair miicadele azmini gdstermekte, vatanin kutsalligt ve dokunulmazligi
konusuna deginmekte ve milleti i¢in nobet tutan bir insan olarak duygularini dile
getirmektedir. Ayrica devletligin simgesi sayilan Tirk bayragmin kutsalligi fikrini ortaya

koyan edip, 6zellikle “On Bes Y1l Karsilarken” siirinde gururla sunlari yazar (Kuntay, 1945):

Bayraklar: bayrak yapan tistiindeki kandir

Toprak eger ugrunda o6len varsa vatandir.

Bu donemin 6nde gelen sairlerinden Ahmet Hagim, Faruk Nafiz Camlibel, Yusuf Ziya
Ortag, Yahya Kemal Bayatli ve diger sairlerin eserlerinde de milli bagimsizlik motifleri

hakimdir.

Tirk diinyasinda "milli sair" olarak tanmman iinlii sair Mehmet Emin Yurdakul'un
eserlerinde bagimsizlik ve vatanseverlik havasi hissedilmektedir. Mehmet Emin Yurdakul
(1869-1944) istanbul'un Besiktas semtinde dogmus, cesitli gorevlerde bulunmus, Osmanli
Mebusan Meclisi'nde Musul mebusu olarak caligmistir. Tiirk milli edebiyat akiminin seckin
temsilcilerinden biri olan Mehmet Emin Yurdakul'un eserlerinde halk ve millet fikri merkezi
bir yer tutmaktadir. Milli muhafazakarligi ¢ok kuvvetli olan Mehmet Emin, eserlerinde milli

ideoloji konularin1 genis bir sekilde vurgulamistir.

Mehmet Emin Yurdakul'un "Yolcu" ve "Ey Tiirk Oyan" siirlerinde milli bagimsizlik
duygular siirsel olarak yansitilmistir. Ozellikle "Yolcu" siirinde sair, ilerleyen Tiirklerin

yigitligini alkislayarak, hicbir seyden cekinmemelerini ve her tiirlii zorlugun {istesinden
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gelmelerini 6giitler. Sair, i¢inde bulundugu durumu bir "firtina" olarak degerlendirir ve ancak
ilerleyerek kurtulusun miimkiin oldugunu vurgular. Sair, yoldaki zorluklara ragmen insanin
dogru yola adim atmas1 ve yorulmadan ilerlemesi gerektigini soyler. Kurtulusun ve selametin
ilerledigini vurgulayan sair, bu siirinde "insanoglu" hitabiyla Tiirk milletini ilerlemeye
cagirmistir. Genel olarak Yurdakul, milletine ne pahasina olursa olsun miicadeleyi yar1 yolda
birakmamayi, dogru bir sekilde ileriye dogru adimlamay1 tavsiye etmistir (Koseoglu & Alper,
1999):

Ziyam yok, sendele, diis, gegitten uzaklas,
Atacagin her adimla menziline kos, yaklas,
Yiirii, yiirii yar1 yolda kalma, hayd ileri!...

- Oh, ¢ig u¢mus...

- Goriiyorum, lakin bundan ne ¢ikar,

Sen yolunda bir biiyiik dev adimiyla ilerle.
Durma, yiirii, insan oglu ister ise dag yikar,
Kayaliklar bir yol olur, bir par¢acik emekle!...

Burada Mehmet Emin Yurdakul, insan giiciine ve insan biiytikliigiine deger vererek,

insanin Oniindeki tiim engellerin bir hi¢ oldugunu ortaya koymaktadir.

Yahya Kemal Beyatl, gerek nesrinde gerekse siirinde Tiirkgiiliik ideolojisinin yani
sira Islam faktoriinii de dne ¢ikarmustir. Eserleri milli miicadele yillarinin sanatsal vizyonunu
yansitmis, sair de kaygi duygularimi dile getirmistir. Tiirkiye'nin sanl ge¢misiyle gurur duyan
Yahya Kemal, milliyet¢i bir sair olarak her zaman halkinin c¢ikarlarimi diigiinmiistiir.
"Siileymaniye'de Bayram Aksami1", "Itri", "Moha¢ Tiirkiisii", "Okiiz" vb. siitlerinde sair
vatansever bir tavir sergiler ve halkinin kaderini diisiiniir. Yahya Kemal'in vatanseverligi
hakkinda Elman Guliyev (2014) soyle yazmistir: "Yahya Kemal'in vatanla ilgili diisiinceleri

de anlam olarak o kadar genistir ki, tiim fikirler bu genislikte kendine yer bulur. Sair,
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vataninin her karisin1 sever, kutsal sayar. Istanbul'u, Ankara'y1, Bursa'y1, Uskiip'ii, Trabzon'u

ayrim gozetmeksizin sever, hatta isimsiz topraklarin her bir karisin1 da vatani adina kucaklar.

Faruk Nafiz Camlibel, o donemin 6nde gelen bir aydin1 olmakla birlikte milli hareket
sirasinda bir tasralinin duygularimi somut bi¢imde ifade eden eserler kaleme almistir.
Eserlerinin kahramani Anadolu'dan olan Faruk Nafiz Camlibel, "Dogu'nun Sultanlar1",
"Goniilden Goniile”, "Ne Dinlesek”, "Mustafa Kemal”, "Hapishane Duvarlari”, "Han
Duvarlar1" gibi eserlerin yazaridir. "Onuncu Y1l Yiirtiytisii" siiri eserleri arasinda merkezi bir
yer tutmaktadir. Eserlerinde vatanseverligi ve milliyetgiligi tercih eden sair, milli bagimsizlik

déneminin 6nde gelen isimlerinden biri olmustur.

Ahmet Hagim de o donemin 6nde gelen sairlerindendir. Ahmet Hasim'in milli birlik
cagrisi yapan siirlerinde semboller bas karakterlerdir. Abdiilhak Hamit, Muallim Naci, Tevfik

Fikret ve Cenap Sahabettin'in gortisleri onun eserlerinde iz birakmustir.

Yusuf Ziya Ortag, Milli Miicadele doneminin seckin sairleri arasinda essiz bir konuma
sahip bir sanatgidir. "Bes Hece" akimimin temsilcisi olan edip, nesir eserler de yazmustir.
Sairin ozellikle “Savas Ufuklar1” kitabinda yer alan siirlerinde milli bagimsizlik motifleri

daha belirgin bir sekilde yansitilmistir.

Tiirkiye tarihinde yer etmis Oonemli yazar ve sairler toplumsal ve siyasal siiregleri
eserlerine yansitarak halk: intibaha ve ilerlemeye ¢agirmislardir. Vatanseverlikleri bugiin bile

sanatsal agirligin1 korumaktadir.
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Etik Beyanmi: Yazar, bu c¢alismanin tiim hazirlanma siireglerinde etik kurallara uyuldugunu
beyan etmektedir. Bilimsel etik konulari ile ilgili aksi bir durumun tespiti halinde tiim
sorumluluk c¢alismanin yazarina ait olup, Milestone dergisinin hi¢bir sorumlulugu

bulunmamaktadir.


https://www.antoloji.com/vatan-destani-siiri/

MILESTONE
YEAR/YIL: 2023
VOLUME/CILT: 1
ISSUE/SAYI: 1

ARASTIRMA MAKALESI

Bahtiyar Vahapzade’nin “Giilistan” Poeminin Leksik-Semantik
Ozellikleri'

Ofelya BABAYEVA?

Ozet

Bahtiyar Vahapzade XX ylizyllda Azerbaycan edebiyatinin yetistirdigi 6nemli
temsilcilerinden biridir. Bahtiyar Vahapzade ayn1 zamanda istiklal sairidir. Azerbaycan’in
ozgilirliik savasinin, miicadelesinin onciilerinden biri olmustur. “Gtilistan” poemi, sairin milli
kararlilik gosterdigi ve tarihi olaylarin arka planina karsi Azerbaycanlilik duygularini yazdigi
en degerli eserlerden biridir. Tiim Azerbaycan't ikiye bolen Giilistan Antlagsmasina ithaf
edilen poem, Bahtiyar Vahapzade'nin yaraticiliginin bagyapitlarindan biridir. Sairin kaygt,
vatanseverlik, tarihi gercekleri oldugu gibi ifade etme miicadelesi, azim ve halkin biitiinligi
icin miicadele duygularini yansitan bu poemin Sovyet doneminde yazilmig olmasi, sairin
vatan sevgisini gosteren bir yapittir. Caligmada eserin hem edebi hem de dil 6zellikleri

incelenerek orneklerle aciklanmustir.

Anahtar Kelimeler: B.Vahapzade, Giilistan, onomastik birim, toponim, omonim,

antroponim, hidronim

1. Giris

Bahtiyar Vahapzade XX yiizyllda Azerbaycan edebiyatinin yetistirdigi Onemli
temsilcilerinden  biridir.  Azerbaycan edebiyatinin, dilinin, tarihinin en biylik
gelistiricilerinden olan Bahtiyar Vahapzade yenilik¢i, filozof sair olarak kendine yer
edinmigtir.  Onun  bir-birinden degerli siirlerinde, poemlerinde, dramaturjisinde lirik
duygularin yansimasini, diigiincelerinin siirsel bir dilde akiciligimi goérmek miimkiindiir.
Sairin oldukg¢a cesitli eserleri incelendiginde, vatansever duygularimin milli duygularla

vahdetini gore biliriz. Bahtiyar Vahapzade ayni zamanda istiklal sairidir. Azerbaycan’in

1 DOI: 10.5281/zenodo.8170559
% Dr., Azerbaycan Diller Universitesi Ogretim Uyesi, babayevaofeliyal41@gmail.com
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Ozgiirliik savasinin, miicadelesinin onciilerinden biri Bahtiyar Vahapzade olmustur. Eserleri,
beyanatlari, bilimsel yazilartyla her zaman halkinin yaninda olan ve halkinin istiklal
duygularint savunan sair hi¢c kimden ve hicbir seyden korkmadan ozgiirlik miijdecisi

olmustur (Vahabzade, 1976).

Bahtiyar Vahapzade zaman zaman cesitli konularda eserler kaleme almis, milli
vatanseverligini lirik ve destansi eserlerine yansitmistir. Biiyiik yazar, Azerbaycan dilinin
biiyiik bir hayran1 olmanin yani sira herkesi kendi ana diline saygi duymaya ve ana dilinde
konusmaya c¢agirmistir. Vahapzade tarihi konulardan ka¢inmamis, Azerbaycan halkinin
tarihinde biiylik dnem tasiyan tarihi olaylara eserinde yer vermistir. Bu poem, sairin milli
kararlilik gosterdigi ve tarihi olaylarin arka planina kars1 Azerbaycanlilik duygularini yazdig:
en degerli eserlerden biridir. Tim Azerbaycan't ikiye bolen Giilistan Antlagsmasi'na ithaf
edilen poem, Bahtiyar Vahapzade'nin yaraticiliginin bagyapitlarindan biridir desek yanilmis
olmayiz. Sairin kaygi, vatanseverlik, tarihi gergekleri oldugu gibi ifade etme miicadelesi,
azim ve halkin biitlinliigii icin miicadele duygularini yansitan bu siirin Sovyet doneminde
yazilmig olmasi, sairin vatan sevgisini gosteren bir niianstir. 1958 yilinda yazilan eser,
Azerbaycan bagimsizlik savasgilart Settarhan, Seyh Muhemmed Hiyabani, Seyid Cafer

Pisevarinin anisina ithaf edilmistir.
2. Bahtiyar Vahapzade'nin "Giilistan" Poeminin Sézciik Renkliligi

Seckin yazar Bahtiyar Vahapzade'nin yaraticiliginda "Giilistan™ poemi énemli bir yer
tutmaktadir. Her seyden Once, bu eser Sovyet doneminde yazilmistir. O zamanlar herkesin
vatansever duygularimi1 bu sekilde ifade edemedigi bilinmektedir. Bu siir 1958 yilinda
yazilmis ve Seki sehrinin "Ipekci" gazetesinde yaymnlanmistir. Eser, bir bolge gazetesinde
yayinlanmasina ragmen kisa siirede genis bir okur kitlesi edinmis, elden ele dolasmis ve
begenilerek okunmustur. Bahtiyar Vahapzade, bu ¢alismasi nedeniyle 1962 yilindan itibaren
zulim goérmiis ve "milliyet¢i" olmakla suglanmistir. Bu siire¢ sairin galistigi iiniversiteden
uzaklastirilmasi ile devam etmistir. Buna ragmen diisiincelerini degistirmeyen sair, kendisine

yoneltilen suglamalara gururla karsi koymayi basarmistir (Khalilov, 2014).

Eser 52 kitadan olusmaktadir. Siirin her kitasi, sairin milli vatanseverliginden

kaynaklanan duygu ve i¢ kaygilarla doludur. Ayn1 zamanda sairin bagnaz yaklasimini ve yeri
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geldiginde asi ruhunu da net bir sekilde algilamak miimkiindiir. Eserde tek bir olay orgiisii
olmamasina ragmen B.Vahapzade anlatmak istedigi diislinceleri bazen satirlarin arasinda

bazen de agiktan agiga yiiksek bir sanatsal iislupla ifade edebilmistir.

Siir, 1813 yilinda Rusya ile Kacarlar devleti (Iran) arasinda imzalanan ve Azerbaycan
topraklarinin taksimi ile sonuglanan Giilistan Antlagsmasi'nmi konu almaktadir. Elbette sairin
iislubu ve Kklasik ifade bi¢imi burada da kendisini gostermektedir. B.VVahapzade'nin bu poemi,
siirsel ifadeler agisindan ¢ok renkli bir eserdir. Azerbaycan dilinin biitiin inceliklerine vakif
olan sair, eserde dilin biitiin manzum ve liigat imkanlarin1 genis bir sekilde kullanmigtir.
Bahtiyar Vahapzade'nin sanati da eserini genis bir okuyucu kitlesi igin anlasilir bir sekilde
kaleme almasi ve anlatmak istedigi fikirleri bazen dolayli bazen de Satir arasi anlamda siirsel
bir iislupla yansitmayi basarmis olmasindan gii¢ almaktadir (Cafarov, 1996). Azerbaycan'in
Ozglirligiiniin biiyliik bagnazlarindan Bahtiyar Vahapzade'nin Sovyet doneminde yazdigi bu
eserinde anti-Sovyet ruh agik¢a duyulmaktadir. Siirde sair, duygu ve kaygilarini ince bir

lirizmle siirsel bir dille ifade etmistir.
2.1 Bahtiyar Vahapzade'nin "Giilistan" Poemindeki Dil Birimleri

Poem, 6ziinde poetik degeriyle dne ¢ikan bir eser olmasinin yani sira iginde kullanilan
dil birimleri agisindan da zengindir. Siirde hem bagimsiz hem de bagimsiz olmayan dil
birimlerini bulabiliriz. Birbirinden bagimsiz olmayan dil birimlerinden sesbirimlere eserde
pek rastlanmasa da poemin sadece ilk ve son dortliiklerinde sesbirimlerinin kullanildigini
gorebiliriz. Siirin ilk dortliigiinde gegen "yipranmis" ve "bakmis" sozciikleri sesbirimlidir.
Dikkat edilirse siirde ¢ok sesbirim oldugu goriilmez. Sair, dilimizin s6z varligini biiyiik bir
ustalikla kullanarak muhtesem bir kelime ¢esitliligi olusturmus ve dilimizin ihtisamini siir
araciligiyla okurlarina aktarmistir. Eser sadece dil zenginligi agisindan degil, sanatsal ve
tarihi degeri agisindan da dnemlidir. Bildiginiz gibi sesbirimler dilin olusumunda rol oynarlar
ve bir kelimenin anlamin1 degistiren sese "sesbirim" denir. Belirttigimiz gibi sesbirimler siirin
ilk ve son dortliigiinde yer alir. Son paragraf Azerbaycan'in degerli sdz ustasi, seckin sairi
Seyit Muhammet Hiiseyin Sehriyar’in "Haydarbaba'ya Selam" siirinden alintidir

(Vahapzade,2004).

Bir ugaydim bu ¢irpinan yelinen,
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Kavusaydim dagdan asan selinen,
Aglasaydim uzak diigen elinen.
Bir goreydim ayriligi kim sald,

Ulkemizde kim kirildi, kim kaldi.

Burada kullanilan "yelinen", "selinen", "sald1", "kald1" sozciikleri fonemdir. Segkin
dilbilimcilerden olan Agamusa Akhundov, fonemi fonoloji birimi ve dolayisiyla en kiigiik dil
birimi olarak degerlendirmistir: "Fonolojininin birimi fonemdir. Bir fonem, dilin en kii¢iik
birimi, belirli bir ayirt edici iligkiler kiimesidir. Kelimelerin ve morfemlerin ses seviyelerini
ayirt etmeye yarar. Bir fonem, bir dilde segment, fonem ve siiper segment seklinde kendini
gosterir. Birincisi, dilsel islevleri olan sesleri (iinliiler ve iinsiizler), ikincisi ise vurgu ve
tonlama gibi fonolojik birimleri igerir" (Akhundov, 2006). Bu diisiincelerden hareketle
Bahtiyar Vahapzade'nin "Giilistan" poeminde her ayrintiya dikkat ettigi, dilin dilbilimine ve

dil birimlerinin amaca uygun kullanimina 6nem verdigi sdylenebilir.

Poemde bulunan ciimle yapist incelendiginde, metin dogrudan nazim seklinde olsa da
sair anlatmak istedigi diislinceleri bu bi¢cime sokarken dil birimlerinin ¢ogunu basariyla
kullanmistir. Poemin zengin sanatsal dili, Bahtiyar Vahapzade'nin i¢indeki kaygi duygularini
yansitmast agisindan oldukca dikkat cekicidir. Ornegin, su kitaya odaklanalim

(Vahapzade,2004):
Atib imzasini her kes varaga,
Eylesir sakitce kegib yerine.
Eynekli cenabla, tesbehli aga,
Kalkib el de verir biri-birine.

Bu paragrafta sair “eynekli cenap” ve “tesbehli aga” derken, o zamanki Rusya ve Iran

liderlerini, daha spesifik olarak “Giilistan” anlagsmasini imzalayanlar1 kastetmistir.
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Poemde karmasik yapilara sahip ¢ok fazla ciimle bulunmamaktadir. Sair, poemi
sanatsal olarak yiiklenmis kelime birimlerinden olusan ciimlelerle yazmistir. Sade, mecazli ve
anlagilir bir dille yazilan eserde sair, Azerbaycan dilinin ahenk ve akiciligindan ustaca
yararlanmistir. Bahtiyar Vahapzade genel olarak Azerbaycan dilini seven, takdir eden ve
dilimizle gurur duyan bir yazardir. Sanat koleksiyonunun yani sira yasam faaliyetlerine de
bakarsak bagnazligina sahit olabilecegimiz sdylenebilir. Istiklal sairimiz dilimizi yabanci
unsurlardan arindirmayi, dilimizi korumayr ve anadilimizi gelecek nesillere oldugu gibi

aktarmay1 ogiitlemistir.

"Giilistan" poeminin dil birimlerine dikkat edersek, sairin seslerin uyumunu dilsel
islevlerle kullandigim1 goriiriiz. Boylece Bahtiyar Vahapzade, seslerin uyumuna da dikkat
etmigtir. Daha Once de belirttigimiz gibi Vahapzade, Azerbaycan dilinin zenginligine
derinden asinaydi ve hem kelime hem de climle yapilarinda ¢esitli dil birimlerini kullanarak

siirin sanatsal giiclinii zenginlestirmistir.
2.2 "Giilistan" Poemindeki Deyimsel ifadeler

Bahtiyar Vahapzade'nin "Gtilistan" siiri, sabit kelime kombinasyonlari, yani deyimsel
kombinasyonlar agisindan zengindir. Buna ragmen, bazen sair fikirlerini sadece deyimsel

kombinasyonlardan ziyade mecazli ciimleler kullanarak manzum bigimde ifade etmistir.
"Giilistan" poeminde bulunan anlatim kombinasyonlarina bir goz atalim:

e “Kagiza hevesle 0 da gol atd1” - burada "gol att1" (imzaladi), sabit bir kelime
kombinasyonu, yani deyimsel bir ifadedir.

e “Igid babalarin goru ¢atlasin” - burada "goru ¢atlasin" deyimsel bir ifadedir.

e “Sevgi mektubuna gol ¢ekir onlar” - burada "gol ¢ekir", deyimsel bir ifadedir.

o “Kalkip el de verir biri-birine” - burada "el verir" deyimsel bir ifadedir.

e “Bu halk ezel giinden diisiib zillete — burada “diisiib zillete” deyimsel bir ifadedir.

e “Nece ayirdiniz dirnagi etden” — burada “ayirdimz dirnagi etden” deyimsel bir
ifadedir.

e “Bagr k6z-koz oldu Yanik Keremin” — burada “bagri kéz-kéz oldu” deyimsel bir
ifadedir.
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e “Tutuldu ¢ohresi giiniin, ayin da” — burada “tutuldu ¢6hresi” deyimsel bir ifadedir.

e “Urekler bu derdden tiigyana geler” — burada “tiigyana geler” deyimsel bir ifadedir.

e “Bag1 kesilende bu magrur elin” — burada “elin bas1 kesilende” deyimsel bir ifadedir.

e “Min leke vurdular serefimize” — burada “leke vurdular” deyimsel bir ifadedir.

e “Bu g¢irkin amele gol goyanda siz?” — burada ‘“amele gol goyanda” deyimsel bir
ifadedir.

e “Yahsiligi elimizden aldilar,

e Yahsi bizi yaman giine saldilar” — burada “yahsiligi elimizden aldilar” ve “yaman

gline saldilar” ifadeleri deyimsel bir ifadedir.

Poemde sozciiksel deyimlerin yani sira mecazli ifadeler de yaygin olarak
kullanilmaktadir. Genel olarak poemin séz varligi olduk¢a zengindir. Bahtiyar Vahapzade

biiylik bir profesyonellikle eserde metaforik kelimeler kullanarak siire canlilik kazandirmistir

(Vahapzade,2004):

Doland1 zamane, dondii garine,
Sairler od tokdii yene dilinden.
Vurgunun 0 hasret nagmelerine
Sehriyar ses verdi Tebriz elinden.

Sair burada “doland1 zamane”, “dondii karine”, “od tokdii”, “ses verdi” gibi metaforik
ifadelerden olusan bir dortliikk olusturmustur. Ayrica sair mecazl s6zler ve mecazl

anlatimlar siirinde yaygin olarak kullanmistir.

Bahtiyar Vahapzade genel olarak bu poemde vatansever bir sair gibi hareket
etmektedir. Eseri okurken tam bir vatan sevgisi tablosu okuyucunun goézleri Oniinde
canlanmaktadir. Poemin ana hattini Azerbaycan'm anlagsma sonucu ikiye boliinmesi, bu
sahnenin siirsel manzarasi, boliinmenin aci sonucu, giiney hasreti, toprak sevgisi, vatan

sevgisi olusturmaktadir. Okurlara her zaman estetik zevk asilamaya calisan dahi Bahtiyar
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Vahapzade, baska bir¢cok eserinde de bir milli bagnaz gibi hareket etmekte ve insanlari
diizgiin vatandas olmaya ¢agirmaktadir. Bu poem, sairin 6zel bir bagnazlik gosterdigi degerli
bir eserdir. Bahtiyar Vahapzade'nin Azerbaycan't seven biri olarak uzun yillar tarihi olaya ve
hasrete kayitsiz kalamayacagin1 sdylemeye gerek yok. Poemin kendisi sadece sanatsal degil,
diger yonlerden de zengindir ve sair diisiincelerini ¢ok sade, anlasilir bir dille ifade etmistir.
Vahapzade'nin ustaligi da sairin dislincelerini dilimizde herkesin kullandigi anlagilir
kelimelerle ifade etmesindedir. Burada sair-vatandas Bahtiyar Vahapzade'nin konumunu
acikca gorebiliriz. Yiizyillardan bu yana yasanan tarihsel trajedilerin en alt katmanina inen

sair, entelektiiel konumunu ortaya koymaktan ve goriislerini belirtmekten ¢ekinmez.

Bahtiyar Vahapzade, "Giilistan" poeminde deyimsel birlesimler, mecazi ifadeler dahil
olmak tizere ¢esitli dil birimlerini kullanarak degerli bir eser olusturmustur. Eserin sanat dili
ve poetikast o kadar zengindir ki, sairin soz varligi, dilimizin inceliklerine aginaligi,
sOzciiklerin maksatli kullanimi burada hemen goéze ¢arpmaktadir. Ayn1 zamanda Bahtiyar
Vahapzade'nin dil birimlerini maksatli kullanmasi eserin sanatsal agirligini artirmakta ve

esere ince bir lirizm kazandirmaktadir.
3. "Giilistan" Poeminin Anlamlariin Spesifik Ozellikleri

Istiklal sairi Bahtiyar Vahapzade'nin "Giilistan" siiri zengin anlam o6zelliklerine
sahiptir. Dilini ve milletini seven sair, hem sade bir dille hem de sanatsal ilkeler kullanarak
duydugu kaygi ve vatanseverlik duygularmi anlasilir bir dille dile getirerek degerli ve

gorkemli bir eser ortaya koymustur.

Poemin diline bakacak olursak sairin Azerbaycan dilinin zenginliginden yararlandigina
sahitlik edebiliriz. Poem manzum olarak yazildig1 i¢in ters ¢gevirme yani kelimelerin ciimle
icindeki sirasini degistirme olay1 burada gerceklesmistir. Buna ragmen bu durum esere higbir
sekilde zarar vermemekte, aksine fikrin daha belirgin ve dikkat ¢ekici olmasina hizmet
etmektedir. Eserin kafiye sistemi de ustaca kurgulanmigtir. Bahtiyar Vahapzade oyle kelime
ve ciimleleri kafiye olarak secip kurgulamistir ki bunu ancak Azerbaycan dilini iyi bilen

sairler yapabilir (Cafarov, 2007).
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Sair tekrara izin vermemis, sesbirimleri, mecazli sozciikleri ve yeri geldiginde basit
ama anlaml ifadeleri kullanarak ¢ok degerli bir eser ortaya ¢ikarmistir. Sovyet doneminde
her yazar boylesine ustaca bir eser yazacak kadar sansli olmamustir. Filozof sairimiz Bahtiyar
Vahapzade bu eseri yazarak Azerbaycan'in Sovyet imparatorlugunun bir pargasi olmasina
itirazini dile getirmistir. Gegen yiizyilin 50'li ve 60'l1 yillarinda bu protestoyu yapmak o kadar
kolay degildi. Biitiin zorluklara ragmen biiyiik sairimiz eseriyle bunu basarmistir. Azerbaycan
gerceginin sesini yiikselten ve meydan hareketinin 6n saflarinda yer alan Bahtiyar

Vahapzade, zamaninda bu eseri yazarak ne kadar hakli oldugunu ispatlamistir.

52 kitadan olusan "Giilistan" poeminin soz varligi ve anlam bilgisi olduk¢a zengindir.
Bahtiyar Vahapzade’nin dilimizin s6z varligini bilingli bir sekilde kullanan "Gdilistan" poemi
sair-vatandas duygularmin yansitildigi en degerli eserlerden biridir. Eserin anlamsal
yapisinda ise yine ayni ihtisama sahit olabiliyoruz. Usta sairimizin biiyiikliigii, siiri yazarken

eserin anlambilimine, dilbilimine, sdzciik dizilisine dikkat etmesinde saklidir.
3.1 "Giilistan" Poeminde Yabanci Dillerden Alinan Kelimelerin Uslup Dizilisi

Bahtiyar Vahapzade'nin "Giiliistan” poemi gegen yiizyilin 50'li ve 60'li yillarinda
yazilmis olmasina ragmen, modern ¢agda yazilmis gibi goriiniiyor. Eserin séz varligina
dikkat edilecek olursa sairin agirlikli olarak Tiirkce kokenli kelimeler kullandigina sahit
olabiliriz. Sairin eserde yer yer Arapca-Farsca kokenli kelimeler kullandigi dogrudur.
Bildiginiz gibi, yabanci dillerden alinma kelimeler dilimizde yaygin olarak mevcuttur.
Arapca-Farsca ve Rus¢a-Avrupa kokenli yabanci kelimeler zaman zaman dilimize yerleserek
vatandaslik hakki kazanmistir. Dilimizde dyle yabanci kelimeler vardir ki bazen ilk bakista
ayirt etmek imkansizdir. Yabanci kelimeler diinyanin hemen hemen tiim dillerinde bulunur.
Zaman zaman bu kelimeler bazen dilden sapmakta, bazen yerel dilde benzeri bir kelime
olusturulmakta veya dilde oldugu gibi bulunmaktadir. Azerbaycan dili diinya dillerinin bir
parcast oldugu i¢in ¢esitli yabanci kelimeler bakimindan zengindir. Bir dizi cografi, tarihi vb.
sebepleri olmakla birlikte i¢inde yasadigimiz sosyo-politik olusumlardan dolay1r dilimizde
hem Rusca-Avrupa hem de Arapga-Fars¢a kokenli kelimeler bulunmaktadir. Dilimizde
egitim ve din ile ilgili kelime ve ifadelerin hemen hemen hepsi Arapg¢a ve Farsca kokenlidir.

Bunu sozlii edebiyatimizda, yazili edebiyatimizda ve glinliik hayatimizda gozlemleyebiliriz.
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Buna ragmen Vahapzade siirinde Arapga-Farsca tamlama ve sifatlardan miimkiin oldugunca
kacinmig, Azerbaycan ve Tiirk¢e kokenli ifade ve kelimelere daha fazla yer ayirmistir. Ayrica
siirde Arapca-Farsca kokenli kelimelere de rastlanmaktadir. Bir 6rnege bakalim (Vahapzade,
2008):

Goy eysin basini viigarh daglar,
Matemi baglandi bdyiik bir elin.
Mersiye soylesin akar bulaglar,
Agilar ¢agirsin bu giin giz, gelin.

Buradaki "viigarli”, “matem”, “mersiye " sozciikleri yabanci dillerden alinmis
kelimelerdir ve Arapga-Farsca kokenlidir. Daha 6nce de belirttigimiz gibi siirin s6z varligi
oldukca zengindir. Bahtiyar Vahapzade eserde Tiirk¢e kokenli kelimelere daha fazla yer
ayirmistir. Bazen hi¢ bagka dillerden alinmig yabanci kelimelerin olmadigi ctimleler vardir.
Bu ayrinti, sairin ustaligini ve maharetini anlatan bir noktadir. Bazen bir climlede birkag

bagka dilden alinmis yabanci kelime vardir (Vahapzade, 2008):
Eylesib kenarda topsaggal aga,
Herden miitercime suallar verir.
Cevrilir gah sola, bakir gah saga,
Basini yelledib tesbeh gevirir.

Bu paragrafta gegen “miitercim”, “kenar”, ‘“sual”, “tesbeh”kelimeleri yabanci
dillerden alinan Arapga-Farsca kokenli kelimelerdir. Siirde Rus-Avrupa kokenli kelimelerin
olmamasi ilginctir. Eserde Arapga-Farsca alintilar diginda yabanci dilden alinti kelimeler
kullanilmamustir. "Biri 'baran' dedi, bir 'khar' dedi" misrasinda "baran™ ve "khar" kelimeleri
bilerek sadece Rusca ve Farsga kullanilmis, buradaki kelimeler ise yabanci dilden alint1 bir

kelime degil, barbarlik olarak ifade edilmistir.
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Eserde Arapga-Farsca kokenli cok sayida kelimenin bulunmasi anlasilir bir durumdur.
Ancak sair daha c¢ok Tiirk¢e kokenli kelimeler kullanarak dengeyi korumustur. "Giilistan"
poemi, Sovyet doneminin en parlak doneminde yazilmis olmasina ragmen sair, Rus kokenli
herhangi bir kelimeye yer vermemistirr Bu durum sairin vatanseverliginden

kaynaklanmaktadir.
3.2 “Giilistan” Poeminde Kullanilan Onomastik Birimlerin Dil Zenginligi

"Giilistan" poeminin dili, bir takim onomastik birimler agisindan zengindir. Oncelikle
eser bashg bir onomastik birim olup bir yer adi oldugu igin oykonim olarak kabul
edilmektedir. 12 Ekim 1813'te Kagcarlar Devleti ile Rus Imparatorlugu arasinda imzalanan
Gilistan barig antlasmasi imzalandigr yerin adindan alinmistir. Dolayisiyla Giilistan,

Goranboy topraklarinda bulunan koyiin adi ve ayn1 adi tagiyan antlagmadir.

Eser, bir dizi antroponim agisindan zengindir. Ayni1 zamanda eserde bagska onomastik
birimler de bulabiliriz. Genel olarak onomastik birimlerin amaca yonelik kullanimi, 6zellikle
antroponimler, eserin sanatsal zenginligi a¢isindan olduk¢a 6nemlidir (Mikayilova, 2008). Zit
anlamlilar, yazarin imgeler diinyasini karakterize etmesi agisindan dnemlidir. Tarihi eserlerde
ozellikle dogru isim se¢imi dnemlidir ve yazar dogrudan tarihe atifta bulunarak isim segimine

dikkat etmistir.
Siirde kullanilan onomastik birimlere bir goz atalim:

e “Goy galkhsin ayaga ruhu Tomrisin” — burada Tomris derken, massagetler
hiikiimdar1 Tomris kastedilmekte ve bir antroponimdir.

e “Babekin kilinci parlasin yene” — burada Khiirremiler harekatinin lideri, arap
hilafetine kars1 savasan general Babek kastedilmekte ve bir antroponimdir.

e “Bes hani bu esrin 6z Koroglusu,

e Kilinc Koroglusu, sz Koroglusu?” — burada 16. ve 17. yiizyillarin halk kahramamn
Koroglu kastedilmektedir ve bir antroponimdir.

e “Goca Nebatinin esgi, arzusu,

e giin batmadimi Arpa ¢ayinda?” — burada sair Abiilkasim Nebati kastedilmektedir, bu

bir antroponimdir ve Arpa gay1 bir hidronimdir.
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e “Arazn istlinden kege bilmirem,

e Araz derdim olub sinemden kec¢ir” — burada Azerbaycani ikiye ayiran Araz nehri
kastedilmekte ve bu bir hidronimdir.

e “Goydular Fiizuli divani iiste” — burada tinlii sair Muhammet Fiizuli kastedilmekte ve
bu bir antroponimdir.

e “Tebriz de, Baki da Azerbaycandir” — burada Tebriz, Baki, Azerbaycan toponimdir,
yer adlaridir.

e “O taydan bu taya Mustafa Payan

e Oxuyur Vahidin gezellerini” — burada tnlii giiney Azerbaycan sarkicis1 Mustafa
Payan ve gazel iistad1 Aliaga Vahid kastedilmekte, her ikisi de antroponimdir.

e “Vurgunun 0 hasret nagmelerine

e Sehriyar ses verdi Tebriz elinden” — burada tinlii  sairler Samet Vurgun, Muhammet
Hiiseyin Sehriyar kastedilmekte ve her ikisi de antroponimdir. Tebriz ise toponimdir,
yer adidir.

e “Heyderbaba, goyler gara dumandi” — burada giiney Azerbaycan’da bulunan

Heyderbaba dag: kastedilmekte ve oronimdir.

Antroponimler eserde 6zellikle yaygindir. Vahapzade bu antroponimleri her zaman

oldugu gibi yerel ve amaca uygun olarak kullanmaistir.
4. Sonug¢

Bahtiyar Vahapzade, Azerbaycan edebiyatina ¢ok sayida degerli eser vermesinin yani
sira "Giilistan" gibi biiylik bir poem de yazmistir. Poemin s6z varligi ve anlam bilgisi oldukga
zengindir. Arastirma sirasinda, eserin sdzciiksel-anlamsal 6zellikleri incelenmistir. Boylece

arastirma ¢alismasindan elde edilen sonuglar su sekilde 6zetlenebilir:

e "Giilistan" poemi dil birimleri agisindan zengindir.

e Poemde hem bagimsiz hem de bagimsiz olmayan dil birimleri bulmak miimkiindiir.

e Poemde ¢ok sayida kafiyeli kelime olmasina ragmen bu kelimelerin hepsi fonem
degildir.

e Poemde sadece ilk ve son dortlikte fonem bulunmaktadir.
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e Bahtiyar Vahapzade eserde Azerbaycan dilinin sozliigiinde yer alan kelimeleri amaca
uygun olarak kullanmuistir.

e Poem, sozciiksel anlatim agisindan zengindir.

e Eserde liigat deyiminlerinin yan1 sira metaforik ifadeler de kullanilmistir.

e Sozliiksel anlatim, siirin lirik anlamini1 zenginlestirmistir.

e Poemde yabanci dillerden alinmis kelimeler kullanilmastir.

e Eserde arapga-farsca kokenli alint1 kelimeler kullanilmasina ragmen rusca ve Avrupa
kokenli kelimelere rastlanmamustir.

e Eserde bulunan yabanc1 dillerden alinan kelimelerin kullanimi genistir.

e Eserde ¢esitli onomastik birimler bulunmaktadir.

e Poemde cesitli kisiler, tarihi kahramanlar ve sairlerin adlar1 yer almakla birlikte eserde
daha ¢ok antroponimler bulunmaktadir.

e Poemde yer adlari, hidronimler, oronimler de bulunmaktadir.

e Bahtiyar Vahapzade siirdeki kafiye sistemine dikkat etmis, Azerbaycan dilinin s6z
varliginda yer alan kelimelerden yararlanirken kafiyeli kelimeleri dogru kullanmustir.

e Poemin sozIigii, anlamui, siiri ve yapisi, Bahtiyar Vahapzade'nin Azerbaycan dilini ne

kadar iyi bildigini gostermektedir.
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BOOK REVIEW

Too Big to Fail: the Inside Story of How Wall Street and Washington
Fought to Save the Financial System—and Themselves by Andrew Ross

Sorkin?

Foday Joof?

1. Introduction

"Too Big to Fail" by Andrew Ross Sorkin is a captivating chronicle of the 2008
financial crisis that shook the global economy to its core. Published in 2009, this book
provides an insider's view of the events leading up to and following the collapse of Lehman
Brothers, one of the most significant and controversial moments in recent financial history.
Sorkin, a renowned financial journalist, draws from extensive interviews with key players in
the crisis, including government officials, Wall Street executives, and regulators, to provide a

detailed and compelling account of the events that unfolded.

The purpose of "Too Big to Fail* by Andrew Ross Sorkin is to provide a
comprehensive account of the events leading up to and following the collapse of Lehman
Brothers in 2008, as well as to offer critical insights into the financial industry and the
regulatory framework that governs it. Through examining the causes and consequences of the
financial crisis, the role of government and regulators, the ethical issues surrounding the
financial industry, the personal and professional struggles of those involved, and the lessons
learned and future implications of the crisis, Sorkin aims to shed light on the workings of the
financial industry and the need for greater oversight, accountability, and transparency. The
book serves as a warning about the dangers of the financial industry and a call for reform to

prevent similar events from occurring in the future.

The book offers a comprehensive analysis of the causes and consequences of the

financial crisis, tracing its origins back to the subprime mortgage market and the proliferation

1 DOI: 10.5281/zenodo.8170597
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of complex financial instruments such as collateralized debt obligations (CDOs) and credit
default swaps (CDSs). Sorkin vividly describes the actions of major players like Hank
Paulson, the Secretary of the Treasury at the time, and Timothy Geithner, the President of the
New York Federal Reserve Bank, as they worked tirelessly to prevent the collapse of the
entire financial system. He also delves into the intense negotiations and discussions that took
place during this tumultuous period, shedding light on the personal and professional struggles

of those involved.

One of the strengths of "Too Big to Fail" is its ability to provide a balanced view of
the crisis. Sorkin offers a critical analysis of the actions of both Wall Street and government
officials, highlighting the flaws and shortcomings of the regulatory framework that allowed
the crisis to unfold. He also explores the ethical issues surrounding the financial industry,
such as the conflict of interest between banks and their clients and the short-term focus on

profits over long-term stability.

The book's narrative is both engaging and informative, making complex financial
concepts accessible to readers with little to no background in economics. Sorkin's writing
style is clear and concise, and he weaves together multiple storylines to create a cohesive and
compelling narrative. The book reads like a thriller, with each chapter building upon the last

to create a sense of tension and urgency.

"Too Big to Fail" also offers important lessons for policymakers, regulators, and
financial professionals. Sorkin argues that the crisis highlighted the need for greater
regulation and oversight of the financial industry, as well as the importance of accountability
and transparency. He also suggests that the crisis may have been avoided if regulators had
paid closer attention to warning signs and had taken action earlier.
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2. The following are the main themes and topics covered in ""Too Big to Fail** by

Andrew Ross Sorkin
2.1. The causes and consequences of the financial crisis

The book offers a comprehensive analysis of the factors that led to the financial crisis,
such as the subprime mortgage market and the proliferation of complex financial instruments.
It also explores the aftermath of the crisis, including the impact on the global economy and
the political response to the crisis.

One of the main causes of the financial crisis, according to Sorkin, was the growth of
the housing bubble. The housing bubble was fueled by easy credit, low interest rates, and lax
lending standards. Banks and other financial institutions were eager to lend money to anyone
who wanted to buy a home, regardless of their ability to repay the loan. This led to a surge in

demand for housing, which in turn led to a sharp increase in home prices.

Another factor contributing to the crisis was the proliferation of complex financial
instruments, such as mortgage-backed securities and credit default swaps. These instruments
were sold by banks and other financial institutions to investors around the world, who were
often unaware of the risks involved. When the housing bubble burst and home prices began to
fall, many of these financial instruments became worthless, causing significant losses for

investors.

The failure of Lehman Brothers, a large investment bank, was another major trigger
of the crisis. Lehman Brothers had significant exposure to the housing market and had
invested heavily in mortgage-backed securities. When the housing market collapsed, Lehman
Brothers' assets became worthless, and the bank was unable to meet its financial obligations.
This led to a crisis of confidence in the financial system, as investors began to fear that other

banks and financial institutions might also fail.

The Housing Bubble: The housing bubble was fueled by easy credit, low interest
rates, and lax lending standards. Banks and other financial institutions were eager to lend

money to anyone who wanted to buy a home, regardless of their ability to repay the loan.
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This led to a surge in demand for housing, which in turn led to a sharp increase in home
prices. When the housing bubble burst and home prices began to fall, many homeowners
found themselves owing more on their mortgages than their homes were worth, leading to a

wave of defaults and foreclosures.

Subprime Mortgages: Subprime mortgages were loans made to borrowers with poor
credit or little documentation of their ability to repay. These mortgages were often packaged
into complex financial instruments called mortgage-backed securities, which were sold to
investors around the world. When homeowners began to default on their mortgages, the value

of these securities plummeted, causing significant losses for investors.

Predatory Lending Practices: Some lenders engaged in predatory lending practices,
such as charging excessive fees or penalties, or steering borrowers into loans with high
interest rates and unfavorable terms. These practices often targeted vulnerable borrowers,

such as low-income or minority communities.

Overleveraged Banks: Banks and other financial institutions took on excessive levels
of debt and leverage, often using borrowed money to invest in risky assets such as mortgage-
backed securities. This made them wvulnerable to market fluctuations and economic

downturns.

Lack of Oversight and Regulation: The financial industry was largely self-regulated,
with minimal government oversight. This allowed banks and other financial institutions to

engage in risky or unethical practices with little accountability.

Deregulation: In the years leading up to the crisis, there was a trend toward
deregulation in the financial industry. Regulations such as the Glass-Steagall Act, which had
previously separated commercial and investment banking, were repealed, allowing banks to

engage in riskier activities.
2.2. The role of government and regulators

The book examines the actions of government officials and regulators during the

crisis, including Hank Paulson, the Secretary of the Treasury, and Timothy Geithner, the
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President of the New York Federal Reserve Bank. It also provides insight into the regulatory
framework that allowed the crisis to unfold and the need for greater oversight and

accountability.

One of the main arguments of the book is that government intervention was necessary
to prevent the failure of the financial system. When Lehman Brothers, a large investment
bank, filed for bankruptcy in September 2008, it triggered a chain reaction throughout the
financial industry. Credit markets froze up, banks stopped lending to one another, and there

were fears that other major financial institutions could also fail.

In response, the government and regulators took a series of actions to stabilize the
financial system. The Federal Reserve injected trillions of dollars into the financial system to
provide liquidity and keep credit flowing. The Treasury Department implemented the
Troubled Asset Relief Program (TARP), which provided funds to banks in exchange for
equity stakes. And the Federal Deposit Insurance Corporation (FDIC) guaranteed certain

types of bank debt, providing additional stability to the financial system.

Despite these interventions, there were criticisms that government officials and
regulators did not do enough to prevent the crisis from happening in the first place. Some
argued that the government should have taken a more active role in regulating the financial
industry and preventing the risky lending practices and excessive leverage that contributed to

the crisis.

The book also highlights the challenges faced by regulators in overseeing the financial
industry. Regulators such as the Securities and Exchange Commission (SEC) and the Federal
Reserve were criticized for failing to detect or prevent the risky practices that contributed to
the crisis. Some argued that these regulators were too close to the industry they were

supposed to be overseeing, and were therefore hesitant to take aggressive action.

In response to these criticisms, there were calls for increased regulation and oversight
of the financial industry. The Dodd-Frank Wall Street Reform and Consumer Protection Act,
passed in 2010, aimed to increase transparency, reduce risk, and prevent a future financial

crisis. The act included provisions such as the creation of the Consumer Financial Protection
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Bureau, increased oversight of derivatives markets, and requirements for banks to hold higher

levels of capital.

However, there were also criticisms that the Dodd-Frank Act did not go far enough in
addressing the root causes of the financial crisis. Some argued that the act did not do enough
to address the problem of “too big to fail" institutions, which are considered to be so large

and interconnected that their failure would pose a systemic risk to the financial system.
2.3. The ethical issues surrounding the financial industry

The book discusses the conflicts of interest that arise in the financial industry, such as
the tension between banks and their clients. It also highlights the short-term focus on profits

over long-term stability and the need for a more ethical approach to finance.

One of the main ethical issues highlighted in the book is the role of compensation and
incentives in driving risky behavior. Wall Street firms offered high salaries and bonuses to
attract top talent, with many employees receiving large payouts for taking on risky bets. This
incentivized employees to take excessive risks in order to generate high returns, often with
little regard for the potential consequences.

Another ethical issue highlighted in the book is the lack of transparency in financial
markets. Many financial products were so complex and opaque that even sophisticated
investors had difficulty understanding their risks. This lack of transparency allowed Wall
Street firms to sell risky products to unsuspecting investors, exacerbating the risks in the

financial system.

The book also highlights the issue of conflicts of interest in the financial industry.
Investment banks, for example, were not only advising clients on their investments, but also
investing their own money in the same products. This created a conflict of interest, as
investment banks had an incentive to recommend products that benefited their own

investments, even if they were not in the best interests of their clients.

Another ethical issue raised in the book is the role of government and regulators in

overseeing the financial industry. Some argued that government officials and regulators were
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too close to the industry they were supposed to be overseeing, creating a revolving door
between Wall Street and Washington. This created a culture of regulatory capture, where
regulators were hesitant to take aggressive action against Wall Street firms for fear of

damaging their own career prospects.

The book also highlights the issue of moral hazard, where institutions that are
considered "too big to fail" receive implicit guarantees from the government that they will be
bailed out in the event of a crisis. This creates a moral hazard, where these institutions are
incentivized to take excessive risks because they know they will not bear the full costs of

their actions.

The ethical issues highlighted in the book have far-reaching implications for the
financial industry and for society as a whole. The financial crisis had devastating
consequences for millions of people around the world, with many losing their homes, jobs,
and life savings. The crisis also undermined trust in the financial system and in government
institutions, with many questioning whether the system is rigged in favor of the wealthy and

powerful.

In response to the ethical issues raised by the financial crisis, there have been calls for
increased regulation and oversight of the financial industry. The Dodd-Frank Wall Street
Reform and Consumer Protection Act, passed in 2010, aimed to increase transparency,
reduce risk, and prevent a future financial crisis. The act included provisions such as the
creation of the Consumer Financial Protection Bureau, increased oversight of derivatives

markets, and requirements for banks to hold higher levels of capital.
2.4. The personal and professional struggles of those involved

The book delves into the personal and professional struggles of the key players in the
crisis, such as the executives at Lehman Brothers and the regulators responsible for
overseeing the financial system. It also explores the intense negotiations and discussions that

took place during this tumultuous period.
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The book offers a unique perspective on the crisis by focusing on the people at the
center of the events. Sorkin takes readers behind closed doors and offers a glimpse into the
personal and professional lives of key players such as Henry Paulson, Timothy Geithner, and
Ben Bernanke, among others. Through their stories, readers can understand the immense

pressure and difficult decisions that these individuals had to make during the crisis.

One of the key takeaways from the book is the toll that the crisis took on the mental
and emotional well-being of the people involved. Sorkin details how Paulson, Geithner, and
Bernanke were working around the clock, barely sleeping, and struggling to keep their
composure in the face of the crisis. He also highlights the personal toll that the crisis took on
the CEOs of the major financial institutions, who were forced to make difficult decisions that
affected the lives of thousands of employees and shareholders.

In addition to the personal struggles of the individuals involved, the book also
highlights the ethical issues surrounding the financial industry. Sorkin details how some of
the major players in the industry engaged in risky behavior and took advantage of loopholes
in the system to generate massive profits. He also notes how some of the CEOs of major
financial institutions were aware of the risks they were taking but chose to ignore them in the

pursuit of profits.

Furthermore, the book highlights the lack of oversight and regulation that allowed
these ethical issues to occur. Sorkin notes how the government and regulators were slow to
act, allowing the crisis to spiral out of control. He also details how some of the regulations

that were in place, such as the repeal of the Glass-Steagall Act, contributed to the crisis.
3. Arguments of the Author

One of Sorkin's main arguments is that the financial industry was too interconnected
and too important to be allowed to fail. He argues that the failure of Lehman Brothers, a large
investment bank, triggered a chain reaction throughout the financial system that threatened to
bring down other major financial institutions. Sorkin suggests that the government's decision
to bail out some of the largest banks, including Citigroup and Bank of America, was

necessary to prevent the collapse of the entire financial system.
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Another argument that Sorkin makes is that the financial industry was excessively
focused on short-term profits, which contributed to the crisis. He describes how the use of
complex financial instruments, such as mortgage-backed securities and credit default swaps,
created an illusion of stability and profitability that ultimately led to the collapse of the
housing market and the financial system. Sorkin suggests that a more ethical and long-term

approach to finance is needed to prevent similar crises from occurring in the future.

Sorkin also explores the role of government and regulators in the crisis, and argues
that the regulatory framework that existed at the time was inadequate to prevent the crisis. He
suggests that regulators were too lenient and that there was a revolving door between the
financial industry and government, leading to conflicts of interest and a lack of oversight.
Sorkin argues that the crisis highlighted the need for greater regulation and accountability in

the financial industry.

In addition, Sorkin argues that the crisis had profound implications for the global
economy and the future of the financial industry. He suggests that the crisis highlighted the
need for greater transparency and risk management, and that it exposed weaknesses in the

global financial system that must be addressed to prevent future crises.
4. Strengths

Firstly, the book is well-researched and provides a detailed and comprehensive
account of the financial crisis of 2008. Sorkin draws on extensive interviews with key players
in the crisis, including top executives at major banks, government officials, and regulators, to
provide a rich and nuanced analysis of the events leading up to the crisis, as well as the
response to the crisis. The book provides a detailed account of the decision-making processes
of key players, shedding light on the complexity and challenges of dealing with a crisis of

this magnitude.

Secondly, the book is well-written and engaging, making it accessible to a wide range
of readers. Sorkin has a talent for explaining complex financial concepts in a clear and
accessible manner, without sacrificing accuracy or depth. The book is also structured in a

way that makes it easy to follow, with each chapter focusing on a particular aspect of the
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crisis or a particular institution, making it easy for readers to understand the key issues at

stake.

Thirdly, the book provides valuable insights into the workings of the financial
industry and the role of government and regulators in overseeing the industry. Sorkin's
analysis of the causes of the crisis, including the role of complex financial instruments and
the lack of oversight and regulation, is incisive and thought-provoking. He also provides
valuable insights into the decision-making processes of government officials and regulators,

and the challenges they faced in responding to the crisis.

Finally, the book has had a significant impact on public discourse about the financial
crisis and its aftermath. "Too Big to Fail" has been widely cited by policymakers, academics,
and journalists, and has been credited with shaping public opinion on the need for greater
regulation and oversight of the financial industry. The book has also been adapted into a

successful HBO movie, which has helped to bring its message to an even wider audience.
5. Weakness

One weakness is that the book focuses primarily on the perspective of top executives
at major banks and government officials, neglecting the perspectives of ordinary people who
were affected by the crisis. The book provides little insight into the experiences of
homeowners who lost their homes due to foreclosure, or of workers who lost their jobs due to
the crisis. This narrow focus may limit the book's appeal to a wider audience and may also
limit its usefulness as a tool for understanding the broader social and economic impact of the

crisis.

Another weakness of the book is its heavy reliance on anonymous sources. While
Sorkin conducted extensive interviews with key players in the crisis, many of these
interviews were conducted on an off-the-record basis, and many of the sources are identified
only by pseudonyms. This lack of transparency raises questions about the reliability of the
information presented in the book and may make it difficult for readers to evaluate the

credibility of the sources.
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A third weakness of the book is its narrow focus on the crisis in the United States,
neglecting the broader global context in which the crisis occurred. While the book
acknowledges the global nature of the crisis, it provides little insight into how the crisis
affected other countries or into the responses of other governments and international
organizations. This narrow focus may limit the book's usefulness for readers interested in

understanding the global impact of the crisis.

Finally, some critics have argued that the book presents a somewhat sympathetic view
of the key players in the crisis, portraying them as well-intentioned but ultimately
overwhelmed by the magnitude of the crisis. This portrayal has been criticized for failing to
adequately acknowledge the role of greed, corruption, and systemic flaws in the financial
industry in contributing to the crisis.

6. Implications

The implications of "Too Big to Fail" are significant for understanding the causes and
consequences of the 2008 financial crisis, as well as for informing policy decisions aimed at

preventing future financial crises.

One of the key implications of the book is the need to address the issue of "too big to
fail" institutions. Sorkin argues that the interconnectedness of the financial industry made it
necessary for the government to bail out large banks in order to prevent the collapse of the
entire system. This highlights the need for policymakers to consider the potential systemic
risks posed by large financial institutions, and to develop strategies for addressing these risks

in the event of a crisis.

Another implication of the book is the need for increased transparency and
accountability in the financial industry. Sorkin's portrayal of the crisis highlights the role of
greed, corruption, and systemic flaws in contributing to the crisis. This underscores the need
for greater transparency and accountability in the financial industry, as well as for stronger

regulation and oversight to prevent abuses and to ensure the stability of the financial system.
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Finally, the book highlights the importance of effective crisis management and
coordination between government agencies and the financial industry. Sorkin's account of the
crisis underscores the challenges of responding to a complex, rapidly evolving crisis, and
highlights the importance of effective communication and collaboration among key

stakeholders in responding to such crises.
7. Conclusion

One of the main conclusions of the book is that the financial industry was too
interconnected and too important to be allowed to fail. Sorkin argues that the decision to bail
out some of the largest banks was necessary to prevent the collapse of the entire financial
system. This conclusion highlights the need for policymakers to address the issue of "too big
to fail" institutions, and to develop strategies for managing the potential systemic risks posed

by large financial institutions.

Another conclusion of the book is the need for increased transparency and
accountability in the financial industry. Sorkin's portrayal of the crisis highlights the role of
greed, corruption, and systemic flaws in contributing to the crisis. This underscores the need
for greater transparency and accountability in the financial industry, as well as for stronger

regulation and oversight to prevent abuses and ensure the stability of the financial system.

The consequences of the financial crisis were severe and far-reaching. The crisis led
to a global recession that lasted for several years, as businesses and consumers cut back on
spending in the face of economic uncertainty. Millions of people lost their jobs, and many

businesses were forced to close their doors.

The financial crisis also had significant implications for the financial industry and
regulatory environment. In the aftermath of the crisis, there was a renewed focus on the need
for stronger regulation and oversight of the financial industry. Governments around the world
introduced new regulations aimed at preventing future financial crises, including stricter
lending standards, increased capital requirements for banks, and enhanced regulatory

oversight.
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Moreover, the crisis had an impact on the way that people perceived the financial
industry. Sorkin argues that the crisis eroded public trust in the financial industry, as people
became more aware of the risks and abuses that had contributed to the crisis. This, in turn, led
to increased scrutiny of the financial industry, and a greater willingness on the part of

regulators and policymakers to hold financial institutions accountable for their actions.

Overall, "Too Big to Fail" is an important and timely contribution to our
understanding of the 2008 financial crisis and its implications for the financial industry and
the broader economy. The book provides valuable insights into the complex and
interconnected factors that contributed to the crisis, and underscores the need for
policymakers, regulators, and industry stakeholders to take decisive action to prevent future

financial crises.
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