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Abstract

The telecommunications industry is undergoing a paradigm shift, evolving from traditional connectivity providers
into digital ecosystem players, with Embedded Finance (EmFi) emerging as a critical growth engine. There is a
notable lack of empirical research on embedded finance on micro-level performance metrics, particularly in non-
bank sectors. This study empirically investigates the long-run impact of embedded finance revenue streams on
Turkcell's corporate market value, a leading telecommunications operator in Turkey. Drawing on multiple
theoretical frameworks, the research posits that embedded finance fosters firm value by reducing transaction
friction and creating lock-in effects. Using quarterly financial data from 2016Q4 to 2025Q3, the study employs
the Autoregressive Distributed Lag (ARDL) bounds testing approach to analyze the cointegration dynamics
between the company's embedded finance integration and its market capitalization. The empirical results confirm
the existence of a cointegration relationship, demonstrating that embedded finance revenues are a positive and
significant determinant of the firm's long-run market value. These findings imply that investing in digital financial
services is not merely a diversification strategy but a fundamental driver of shareholder value. The study
contributes to the limited literature on non-bank financial providers by offering empirical evidence from an
emerging market context.

Keywords: Embedded Finance, Telecommunications, Market Value, ARDL Bounds Test, Turkcell
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Telekomiinikasyon sektorii, geleneksel baglanti saglayicisi konumundan dijital ekosistem oyuncusuna déniiserek
bir paradigma degisimi gecirmekte ve bu stiregte Gomiilii Finans (EmFi) énemli bir arag olarak dne ¢tkmaktadr.
Gomiilii finans tizerine yapilan arastirmalar, 6zellikle de banka dist sektorlere odaklanan ampirik arastirmalarin
eksikligi dikkat ¢ekmektedir. Bu ¢alisma, Tiirkiye'nin onde gelen telekomiinikasyon operatorii Turkcell'in piyasa
degeri iizerinde, gomiilii finans gelir akislarimin uzun donemli etkisini ampirik olarak incelemektedir. Coklu teorik
cergevelerden yararlanan bu arastirma, gomiilii finansin, islem maliyetlerini diisiirerek, kilitlenme etkisi yaratarak
ve sermaye piyasalarina teknolojik ¢eviklik sinyalleri gondererek, firma degerini destekledigini ileri sirmektedir.
2016C4 ile 2025C3 donemini kapsayan ceyreklik finansal verilerin kullanildigi calismada, sirketin gémiilii finans
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yogunlugu ile piyasa degeri arasindaki es biitiinlesme dinamiklerini analiz etmek i¢in ARDL sinwr testi yaklasimi
kullamilmistir. Ampirik sonuglar, istatistiksel olarak anlamli bir es biitiinlesme iliskisinin varligini dogrulamakta;
gomiilii finans gelirlerinin uzun vadede firma piyasa degerinin pozitif ve anlamli bir belirleyicisi oldugunu
gostermektedir. Bu bulgular,telekominikasyon sirketleri igin dijital finansal hizmetlere yatirim yapmann yalnizca
bir ¢esitlendirme stratejisi degil, aymi zamanda hissedar degerinin temel bir belirleyicisi oldugunu ortaya
koymaktadwr. Calisma, Turkiye gibi énemli bir gelismekte olan piyasa baglamindan ampirik kanitlar sunarak
banka disi finansal saglayicilar tizerine simirly olan literatiire katkida bulunmaktadir.

Anahtar Kelimeler: Gomiilii Finans, Telekomiinikasyon, Piyasa Degeri, ARDL Sinir Testi, Turkcell
1. Introduction

The global telecommunications industry is currently navigating a critical inflection point. For decades,
the traditional business model relied heavily on voice and connectivity revenues. However, as mobile
penetration reaches saturation and data services commoditize, Mobile Network Operators (MNOS) risk
becoming mere utility providers, with shrinking margins and limited differentiation (Gilder, 2000). As
famously predicted by Isenberg (1997) in his paper, the intelligent network has been replaced by dumb
pipes, forcing operators to seek value beyond simple data transport. To escape this commoditization
trap, leading operators are pivoting toward a digital ecosystem strategy, transforming into "Techcos."
At the heart of this transformation lies Embedded Finance (EmFi)—a model in which financial services
such as payments, lending, and insurance are seamlessly integrated into non-financial platforms. While
the broader Fintech ecosystem provides the technological tools for this evolution, EmFi represents the
specific strategic integration of these tools in the company’s value-creating chain. Embedded finance
offers telecommunication operators a dual advantage. First, it unlocks high-margin revenue streams that
are independent of connectivity cycles, and second, it significantly enhances customer retention. By
leveraging vast datasets on user behavior and existing billing relationships, telcos can offer seamless
financial solutions to millions of unbanked or underbanked subscribers, effectively competing with
traditional banks (GSMA, 2023). In this study, the term fintech is utilized to reflect the overall
technological investments, whereas EmFi specifically denotes the strategic outcome of embedding these
financial capabilities into the core mobile ecosystem. However, despite the strategic importance of this
shift, academic literature has predominantly focused on fintech's technological architecture or its impact
mainly on the banking sector. Empirical evidence regarding how embedded finance strategies influence
the corporate market value of non-bank entities, particularly in emerging markets, remains scarce.
Existing research on financial innovation has concentrated mainly on the immediate market reactions to
fintech announcements. A notable exception and a precursor to this study is the work by Turkmen
Muldur (2024), which utilized structural break analysis on Turkcell—Turkey’s leading
telecommunications operator. That study found that the intensity of embedded finance investments led
to a statistically significant structural shift in the company’s stock price volatility. While this finding
confirmed that the market reacts to such strategic pivots, it left a critical question unanswered, which is
“is this market reaction a temporary speculative anomaly, or does it represent a sustainable, long-run
appreciation in firm value?. Therefore, this study aims to bridge this gap by shifting the analytical focus
from short-term structural breaks to long-run cointegration dynamics. Using quarterly financial data
from 2016Q4 to 2025Q3, this research investigates the impact of embedded finance-driven revenue
streams on Turkcell's market capitalization using the Autoregressive Distributed Lag (ARDL) bounds
testing approach. Unlike previous studies that treat fintech adoption as a binary event, this research
guantifies the intensity of embedded finance operations and measures its elasticity with respect to firm
value over a decade-long horizon. To provide a robust explanation for the empirical results, this study
grounds its analysis in two complementary theoretical frameworks: Transaction Cost Theory and
Network Effects. This study posits that Turkcell’s embedded finance operations create value not merely
through diversification, but by minimizing the friction and transaction costs associated with financial
access (Williamson, 1981) and by generating powerful network effects that lock customers into the
ecosystem (Katz & Shapiro, 1985). By operationalizing these theories, the study argues that the positive
relationship between embedded finance and market value is driven by reductions in marginal costs and
the creation of recurring, sticky revenue streams.

The contributions of this paper are threefold. First, it provides rare empirical evidence on the long-term
value creation of embedded finance in the telecommunications sector, moving beyond the bank-centric
fintech literature. Second, it complements the existing structural break literature by proving that the
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value impact is sustained and cointegrated in the long run. Third, it offers a theoretical mechanism—
combining transaction costs and network effects—to explain why investors reward the Telco-to-Techco
transformation in emerging markets.

1.1. Theoretical Background

As a dynamic Fintech model, EmFi enhances accessibility to financial services, placing the end-user at
the center of the financial experience. It strengthens financial democratization and inclusion while
altering the traditional structure of financial intermediation, thereby reducing costs for all parties
involved through novel business models (Harris et al., 2022). The World Bank (2022) defines embedded
finance as the seamless and invisible integration of financial products or services into non-financial
platforms. Academic literature and industry practitioners offer various definitions of this phenomenon.
Bugvi and Endress (2023) categorize these definitions into four groups according to their primary focus.
The first group focuses on non-bank third parties providing financial services; the second on fintech
entities offering services in partnership with banks; the third on technological advancements focused on
enhancing the user experience; and, lastly, the invisible nature of financial services is presented within
a natural workflow.

Although consumers appear to be the primary beneficiaries of EmFi, this financial innovation is equally
critical for small businesses (SMEs). The World Bank (2022) highlights embedded finance as a pivotal
model for post-pandemic economic recovery, particularly for SMEs, helping them overcome liquidity
bottlenecks through technological adoption. The rapid expansion of e-commerce has fundamentally
transformed how goods and services are purchased, driven by advancements in API protocols,
blockchain, and artificial intelligence (Al). While APIs enable real-time data sharing and rapid credit
approvals, Al automates risk assessment for faster funding, facilitating B2B "Buy Now, Pay Later"
(BNPL) services and easing access to finance (Wright, 2025).

Embedded finance fundamentally disrupts the traditional agency structure across three primary domains.
These are payments, lending, and banking-as-a-service (BaaS). Payments account for over 60% of
embedded finance applications. This category acts as a catalyst integrated into retail and e-commerce
software, enabling SMEs to accept customer payments seamlessly. In the lending domain, BNPL
applications offer interest-free installment options on e-commerce platforms, while Point of Sale (PoS)
Lending supports high-value purchases with longer-term options. Additionally, B2B Lending focuses
on SMEs that traditional banks often overlook due to collateral constraints, providing liquidity through
direct online lending platforms. Lastly, BaaS, in embedded banking, allows end-users to create card and
payment accounts directly through non-bank providers without interacting with a traditional banking
interface (Harris et al., 2022).

Embedded finance is not limited to retail; it is increasingly prevalent in traditional sectors such as health,
media, and telecommunications. Telecommunication operators are uniquely positioned to embed mobile
payments, credit, and insurance services into their ecosystems, thanks to their vast and loyal customer
bases, reliable billing infrastructure, and rich customer data. This strategic positioning allows them to
convert sporadic connectivity revenues into recurring, high-margin financial revenue streams.
Furthermore, by utilizing mobile billing history as a proxy for creditworthiness, telcos play a critical
role in fostering financial inclusion for unbanked populations (Sieber & Guibaud, 2022). Turkeell, the
leading operator in the Turkish market, recognized this potential early and aimed to reconcile users'
lifestyle experiences with their financial needs through its subsidiary, Paycell. Turkcell’s embedded
finance strategy spans the three core areas mentioned above:

Payments: Paycell offers an "embedded banking" experience, allowing users to make essential
transactions such as bill payments, money transfers, and prepaid card use seamlessly through a mobile

app.

Lending: Through its subsidiary Financell, the company provides microloans and BNPL solutions linked
directly to mobile line limits, facilitating device or in-app purchases.

Insurance: The company also offers personalized embedded insurance products, making financial
services an integral part of its core ecosystem (Turkcell, 2025).

The expectation that embedded finance (EmFi) applications enhance corporate value—specifically for
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Turkcell—can be explained through a multi-dimensional theoretical framework that integrates
efficiency, ecosystem loyalty, resource exclusivity, and market communication. Transaction Cost
Theory (TCT), introduced by Coase (1937) and expanded by Williamson (1985), posits that firms exist
to minimize the costs of market exchanges. By embedding payment and lending services directly into
its billing infrastructure, Turkcell reduces customer friction, bringing search and bargaining costs near
zero, while its proprietary customer data minimizes monitoring and enforcement costs. This operational
efficiency is further amplified by Network Effects (Katz & Shapiro, 1985), which suggests that the
utility of a platform increases as more users join. In Turkcell’s case, integrating financial services creates
a critical lock-in effect, where customers using the platform for both connectivity and credit become
significantly less likely to churn, thereby stabilizing long-term cash flows. Beyond these efficiencies,
the Resource-Based View (RBV) (Barney, 1991) highlights that Turkcell’s vast, inimitable customer
data and established digital infrastructure serve as rare and valuable resources that provide a sustainable
competitive advantage over traditional financial incumbents. Finally, Signaling Theory (Spence, 1973)
explains how this strategic transformation acts as a high-quality signal to capital markets. In an
environment of information asymmetry, Turkcell’s successful scaling of EmFi services signals
technological agility and a shift toward a high-growth techco model, encouraging rational investors to
upwardly revise the firm’s future valuation based on its diversified and innovative revenue potential.

This research employed these frameworks as the primary explanatory mechanisms for the observed
empirical results. Specifically, the long-run cointegration relationship identified by the ARDL model is
grounded in the two theories explained above as economic realities. From the perspective of the
reduction in transaction costs, unlike traditional banking, Turkcell’s embedded finance operations
minimize the marginal cost of revenue generation. Moreover, a network-effect-driven perspective on
Turkcell’s super-app strategy creates a self-reinforcing loop in which financial services increase user
stickiness, transforming volatile connectivity revenues into predictable, long-term cash flows.
Consequently, this combination of cost advantage and revenue growth signals to rational market
participants that they should revise their expectations of the firm’s future cash flows upward, creating a
substantial positive impact on the company's market value.

Consequently, this combination of cost advantage and revenue growth signals to rational market
participants that they should revise their expectations of the firm’s future cash flows upward, creating a
substantial positive impact on the company's market value. In light of these theoretical underpinnings,
the following hypotheses are formulated to be tested through the ARDL framework:

H1: Embedded Finance adoption has a statistically significant and positive impact on Turkcell’s
market value in the long run.

H2: The structural reduction in transaction friction and the presence of network-driven lock-in
effects result in a stable long-run cointegration relationship between EmFi integration and corporate
performance.

Having established the theoretical foundations and the corresponding hypotheses, the next section
provides a comprehensive review of the existing literature. This review contextualizes the research
within the broader academic discourse on financial innovation and highlights the specific gaps in non-
bank embedded finance studies that this paper aims to address.

1.2. Literature review

Despite the rapid transformation the EmFi model has triggered within the financial ecosystem, empirical
studies examining the impact of this innovation on corporate value, particularly within emerging markets
and specific sub-sectors, remain limited. This section first reviews studies investigating the effects of
financial innovations on corporate performance in a broader context, followed by an analysis of
conceptual and applied research specifically related to embedded finance. In doing so, it aims to
delineate the existing gap in the literature and demonstrate how this study addresses that void.
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1.2.1. Financial Innovations and Corporate Performance

Embedded finance is a financial innovation with the potential to fundamentally transform the financial
services ecosystem, particularly in digital banking and retail sectors. Financial innovations generally
encompass product innovations, such as new securities or pooled investment products, or process
innovations, such as the distribution of securities or pricing mechanisms (Lerner & Tufano, 2011). In a
broad perspective, these innovations aim to enhance the efficiency of financial markets, covering
developments ranging from derivatives and crowdfunding platforms to securitization, blockchain
technology, and algorithmic trading.

The impact of financial innovations on corporate financial performance appears to be dual-natured. On
one hand, they positively influence performance by enhancing operational efficiency, facilitating access
to capital, and improving risk management. On the other hand, they can introduce new risks and
challenges, such as cybersecurity threats and complex regulatory requirements, which may negatively
affect performance (Petare et al., 2023). Tufano (2018) and Gao & Appiah-Otoo (2022) demonstrated
that fintech positively impacts corporate financial performance by increasing efficiency, reducing costs,
and improving customer experience. Similarly, Jumah and Karri (2020) conducted a case study analysis
on firms holding four major cryptocurrencies (Bitcoin, Ripple, Litecoin, and Ethereum) in their financial
reports, finding that significant events related to these currencies had a material impact on firm
performance. Lee et al. (2022) suggested that, while the impact of financial innovations arising from
M&A Activity varies across developed and emerging markets, the aggregate effect is positive. Kim et
al. (2022) provided strong evidence of a robust and positive relationship between Artificial Intelligence
(Al) and firm value in US companies. Furthermore, Chen et al. (2022) showed that Al usage helps firms
improve performance, gain a competitive advantage, and contribute positively to management practices.
In Croatia, Panci¢ et al. (2023) found that big data analytics and blockchain applications have a direct,
significant effect on performance. Wu et al. (2023) observed that in China, the impact of fintech on
performance and efficiency is more pronounced in regions with higher financial decentralization.
Additionally, Ledi et al. (2023) examined the impact of QR code payments and mobile money on the
financial performance of SMEs in Ghana, detecting significant and positive effects.

However, the past literature also acknowledges the potential downsides. The role of financial
innovations and fintech in deepening the 2008 global financial crisis was highlighted by former IMF
chief economist Simon Johnson, who noted that "financial innovations can sometimes lead to inefficient
and even destructive outcomes; every financial innovation is costly, and only those generating benefits
exceeding these costs survive" (Coy, 2009). Similarly, former Fed Chairman Bernanke (2009) warned
of the dangers, stating that innovations once hailed as solutions—such as high-risk mortgages and
CDOs—became symbols of the crisis. From an academic perspective, Lerner and Tufano (2011)
highlighted the potential for systemic risks, consumer harm, and rent-seeking behavior as sources of
costs in financial innovation. Empirically, Haoliang et al. (2024) revealed that financial innovations
negatively affected the profitability of Chinese banks. Song et al. (2023) investigated the "competition
effect” versus the "technology spillover effect” of financial innovations on Chinese banks, finding that
profitability initially declined due to intense competition before recovering through technology
diffusion—a trend more pronounced in smaller banks. This supports the hypothesis proposed by Wu et
al. (2024) that the impact of financial innovation on performance follows a "U-shaped" dynamic, causing
initial losses before yielding long-term benefits. Another study questioning the positive impact is
Tahvildari’s (2025) performance analysis of robo-advisors in Germany, which found that they
underperformed against the MSCI World Index, exhibiting deeper drawdowns and more extended
recovery periods.

1.2.2. Embedded Finance Literature and the Research Gap

While the literature on general financial innovations is extensive and predominantly positive, studies
focused explicitly on embedded finance remain nascent and limited in scope. Ozili (2022) defined
embedded finance applications, use cases, benefits, and challenges, and later examined the relationships
among decentralized finance, embedded finance, and open finance (Ozili, 2023). Al-Gasaymeh et al.
(2023) used structural equation modeling to show that embedded finance applications in the UAE
banking sector positively and significantly influence non-financial customer experience. Goon et al.
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(2024) reviewed the history and implications of embedded finance in banking, while Kumar and Nanduri
(2025) analyzed its transformative effect on consumer experience and financial inclusion. Kadam et al.
(2024) highlighted the growing role of embedded finance in reshaping industries. Recent bibliometric
analyses by Caligkan (2025) indicated that the literature gained significant momentum post-2020, driven
by digital transformation. Furthermore, Galib and Rijal (2025) demonstrated through a systematic
literature review that embedded finance integration can increase conversion rates by up to 20% in digital
marketing campaigns. Despite these contributions, empirical research examining the direct impact of
embedded finance on corporate market performance remains scarce. A notable exception is the work of
Turkmen Muldur (2024), which conducted a structural break analysis on Turkcell, the same
telecommunications operator analyzed in this study. That study found that the intensification of
embedded finance strategies led to a statistically significant structural break in the company’s stock
price volatility, signaling a market reaction to the strategic shift. However, while her research confirmed
the existence of a structural shift, the literature still lacks evidence on the long-run cointegration and the
sustained value-creation potential of these strategies. Academic research on embedded finance is
currently in a development phase, with comprehensive studies remaining limited. Specifically, there is
a notable absence of empirical research examining micro-level performance metrics within non-bank
sectors over a long-term horizon. This study aims to fill this gap by moving beyond structural break
analysis to empirically test the long-run relationship between embedded finance intensity and firm value
using the ARDL approach.

2. Purpose and Methodology

This section outlines the purpose of the study, the dataset used, the definitions of variables, and the
econometric framework employed to investigate the relationship between Turkcell’s market value and
its financial technology activities.

2.1. Purpose of the Study

Based on the theoretical gaps identified in the introduction, the primary objective of this research is to
empirically examine the elasticity of corporate market value in response to embedded finance revenue.
Specifically, the study seeks to answer whether the strategic transformation from a traditional telecom
operator to a digital ecosystem player generates statistically significant long-term shareholder value.
Unlike previous studies that use binary variables to measure fintech adoption, this research aims to
quantify the magnitude of this relationship using continuous time-series data in an emerging market
context.

2.2. Data Description

The study uses quarterly time-series data from the fourth quarter of 2016 (2016Q4) to the third quarter
of 2025 (2025Q3), comprising 36 observations. The choice of the starting period coincides with the
strategic acceleration of Turkcell’s digital business services and the more precise segmentation of
embedded finance revenues in financial reports. The variables used in the analysis are defined as
follows:

e Market Value (MV): Represents the dependent variable, defined as the quarterly market
capitalization of Turkcell. It reflects the total equity value assigned by the capital market,
calculated as the closing stock price multiplied by the total number of outstanding shares at the
end of each quarter.

« EmFi Revenues (EmFI): Represents the independent variable, serving as a proxy for the scale and
growth of the company's strategic EmFi transformation. This classification underscores the
strategic nature of the operator's structural shift toward generating value through financial
services. The data is explicitly extracted from the detailed footnotes of the “Sales Revenue"
section in Turkcell’s consolidated financial statements, as it is often aggregated under broader
service categories in the main income statement. Unlike standard metrics that may focus on
profitability, this variable captures the gross volume of financial operations, reflecting market
demand for the company's digital financial ecosystem. The metric aggregates the digital payment
revenues of Paycell, which is the commission income and transaction fees derived from mobile
wallet usage and merchant POS solutions, and the consumer financing income of Financell, which
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is the interest income and administrative fees generated from micro-loans provided for device
financing.

To reduce heteroscedasticity and interpret the coefficients as elasticities, all variables were transformed
into their natural logarithmic forms (LN_MV and LN_EMFI). The data was sourced from the Public
Disclosure Platform (KAP) and Finnet electronic data delivery system. All econometric estimations,
diagnostic tests, and graphical representations were conducted using EViews 14 software.

2.3. Econometric Methodology

Given the potential for structural changes in the Turkish financial market and the telecommunications
sector's specific volatility, the econometric strategy follows a two-step procedure.

2.3.1. Unit Root Tests with Structural Breaks

Standard unit root tests, such as the Augmented Dickey-Fuller (ADF), often fail to reject the null
hypothesis of non-stationarity in the presence of structural breaks. To address this limitation, the
Breakpoint Unit Root Test is employed. This test endogenously determines structural break dates for
the intercept and trend, providing a more robust assessment of the variables' integration order (Zivot &
Andrews, 1992).

2.3.2. ARDL Bounds Testing Approach

To examine the long-run and short-run relationships between Turkcell’s market capitalization and its
embedded finance revenues, this study adopts the Autoregressive Distributed Lag (ARDL) bounds
testing approach developed by Pesaran et al. (2001). This methodology offers several distinct advantages
tailored to the dataset's specific characteristics. First, unlike traditional cointegration techniques, the
ARDL approach is flexible regarding the order of integration; it is applicable whether the underlying
variables are purely 1(0), purely 1(1), or a mixture of both, provided that none are integrated of order
two, i.e., 1(2). Second, the estimator is known to yield robust and consistent results even with small
sample sizes. This property is particularly critical for this study, given the limited constraint of 36
quarterly observations. Finally, the ARDL framework allows simultaneous estimation of short-run
dynamics and long-run equilibrium parameters via a linear transformation, providing a comprehensive
view of the adjustment process without losing long-run information. The Unrestricted Error Correction
Model (UECM) specified for the analysis is as follows:

p

q
ALN_MV, = a + z BoALNyy,_, + Z ViALNpinrech,_; + 810LNyy,_, + 6
i=1 =0

Where:
A is the first difference operator.
a, is the constant term.

pi and y; represent the short-run dynamic coefficients.

§,and &, represent the long — run multipliers.
t represents the time trend included to capture the variables' secular growth.

The existence of a long-run relationship is tested using the F-statistic to check the joint significance of
the lagged level variables (A_1 = A_2 = 0). If the computed F-statistic exceeds the upper critical bound
values provided by Pesaran et al. (2001), the null hypothesis of no cointegration is rejected. Following
the dataset description and econometric framework specification, the subsequent section presents the
study's empirical findings.

3. Empirical Findings

This section presents empirical findings regarding the impact of Turkcell’s strategic transformation into
a EmFi provider on its market valuation. The econometric analysis proceeds in a systematic framework
to ensure the robustness of the results. First, descriptive statistics and correlation analysis are examined
to understand the distributional properties and preliminary associations between the variables. Second,
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considering the macroeconomic volatility during the sample period, Breakpoint Unit Root Tests are
conducted to determine the order of integration while accounting for structural shifts. Third, the
existence of a long-run equilibrium relationship is investigated using the ARDL Bounds Testing
approach. Finally, the section concludes by estimating long-run elasticities and the short-run Error
Correction Model (ECM) to assess the magnitude of impact and the speed of adjustment towards
equilibrium.

3.1. Descriptive Statistics

Table 1 presents the descriptive statistics for the logarithmic series of Market Value (LN_MV) and EmFi
Revenues (LN_EMFI) used in the ARDL analysis. The dataset spans the period from the last quarter of
2016 (2016Q4) to the third quarter of 2025 (2025Q3), comprising 36 quarterly observations.

Table 1. Descriptive Statistics

Variables Unit Mean Max. Min. Std. Dev. Skewness Kurtosis J-B
Prob.

Market Billion 73.90 238.00 17.60 72.90 1.19 2.82 0.0138

Value (MV) TL

EmFi Rev. Million 802.2 3,781.8 115,97 1,014.4 1.73 4.70 0.0000

(EMFI) TL

Note: Market Value is presented in Billions of Turkish Lira (TL). EmFi Revenues (Financial Operations
Income) are presented in Millions of TL. The raw data for EmFi Revenues includes initial periods with
zero values, reflecting the pre-transformation phase.

Table 1 presents the descriptive statistics for the raw data series. The results indicate that Turkcell's
average market capitalization (MV) over the sample period is approximately 73.90 billion TL, exhibiting
significant growth with a maximum value of 238.00 billion TL and a minimum of 17.60 billion TL. The
high standard deviation suggests substantial volatility in the company's market valuation. Regarding
EmFi revenues (EMFI), the average quarterly income is 802.2 million TL. The series demonstrates a
remarkable expansion, reaching a peak of 3,781.8 million TL (approx. 3.8 billion TL). The substantial
gap between the minimum and maximum values reflects the rapid emergence and scaling of Turkcell’s
financial operations segment during the observation period. Furthermore, the Jarque-Bera test statistics
for both variables (p < 0.05) lead to the rejection of the null hypothesis of normal distribution. Both
series exhibit positive skewness and high kurtosis. These distributional properties, combined with the
high variance, justify the use of natural logarithmic transformations in the subsequent econometric
analysis to stabilize the variance and approximate a normal distribution. While the raw data exhibited
non-normal characteristics, the logarithmic transformation proved effective in stabilizing the variance
and approximating normality. Preliminary tests on the transformed variables (LN_MV and LN_EMFI)
yielded Jarque-Bera p-values of 0.089 and 0.073, respectively. Since these values exceed the 5%
significance level, the null hypothesis of normality is not rejected. This confirmation is crucial to the
study's robustness. Although the sample size is limited to 36 quarterly observations, the normality of the
transformed series supports the reliability of the statistical inferences (t-statistics). Furthermore, the
ARDL bounds testing approach adopted in this study is chosen for its superior performance with finite
sample sizes compared to conventional cointegration techniques.

3.2. Correlation Analysis

Following the descriptive statistics, a correlation analysis was conducted to examine the strength and
direction of the linear relationship between Turkcell’s market value (LN _MYV) and EmFi revenues
(LN_EMFI). The correlation analysis covers the period from 2016Q4 to 2025Q3. The results are
presented in Table 2.

Table 2: Correlation Matrix

Variables LN_MV LN_EMFI
LN_MV 1.0000
LN_EMFI 0.9575* 1.0000

Note: *** indicates statistical significance at the 1% level (p-value < 0.01).
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As detailed in Table 2, the analysis reveals an extremely strong, positive, and statistically significant
correlation between the company's market value and embedded finance revenues. This coefficient, being
close to 1.00, indicates a high degree of synchronization between the variables (Gujarati, 2009). It is
also statistically significant at the 1% level, suggesting that upward movements in market capitalization
closely track increases in EmFi revenues. It provides compelling preliminary evidence that Turkcell's
strategic shift towards financial technologies is not an isolated operational metric but acts as a primary
driver strongly associated with the company's market valuation trends over the sampled period. While a
high correlation coefficient might raise concerns about multicollinearity in standard cross-sectional
multiple regression models, in this time-series study, it strongly signals a potential long-run equilibrium
relationship (cointegration) between the series. Moreover, since the constructed model focuses on the
impact of a single independent variable, namely EmFi Revenue, on Market Value, issues of
multicollinearity are not inherently applicable to this bivariate framework. Moreover, while correlation
does not imply causation, this high coefficient provides preliminary evidence supporting the study's
central hypothesis, justifying the subsequent use of the ARDL bounds testing approach to decompose
this strong association into short-run dynamics and long-run impacts.

3.3. Unit Root Test Results

Before proceeding with the ARDL bounds testing approach, it is essential to determine the order of
integration of the variables to ensure that none are integrated of order two, 1(2), which would invalidate
the F-statistics of the Bounds Test. Initially, standard unit root tests such as the Augmented Dickey-
Fuller were considered. However, financial time series, particularly in emerging markets like Turkey,
often exhibit significant structural breaks due to macroeconomic shocks, policy shifts, or rapid
inflationary dynamics. As established in the econometric literature by Perron (1989), standard unit root
tests suffer from low power in the presence of structural breaks and may erroneously identify a stationary
series with a break as non-stationary. Visual inspection of both Turkcell’s Market Value (LN_MV) and
EmFi Revenues (LN_EMFI) reveals distinct structural shifts occurring between 2022 and 2023, likely
driven by the aggressive expansion of digital services and the prevailing inflationary environment. To
avoid spurious results and accurately capture these dynamics, the Breakpoint Unit Root Test was
employed. The test allows for an innovation outlier break type in both the intercept and trend, selecting
the break date by minimizing the Dickey-Fuller t-statistic.

Table 3. Breakpoint Unit Root Test Results

Variable Method Break Break t-Statistic | Critical Result
Specification Date Value
(1%)
D(LN_EMFI) Innovation Intercept Only 2023Q4 -8.77* -5.35 1(1)
Outlier
D(LN_MV) Innovation Intercept Only 2022Q4 -10.09* -5.35 1(2)
Outlier

*Note: Significance at 1% level. Break selection based on minimizing Dickey-Fuller t-statistic.

The results presented in Table 3 demonstrate that while the series exhibit non-stationary behavior at
their levels, their first differences are strongly stationary. The calculated t-statistics for the first
differences of EmFi revenues (-8.77) and market value (-10.09) are significantly greater than the critical
values at the 1% significance level in absolute terms. The test successfully identified the structural break
dates as 2022Q4 for market value and 2023Q4 for EmFi revenues. Consequently, both variables are
confirmed to be integrated of order one, 1(1), making them suitable for the ARDL cointegration analysis,
which yields robust results for variables integrated of 1(0), 1(1), or a combination of both (Pesaran et al.,
2001).

3.4. Bounds Test Results

To investigate the existence of a long-run equilibrium relationship between Turkcell’s EmFi income
streams (LN_EMFI) and its market value (LN_MV), the ARDL Bounds Test was employed. The model
was estimated using Case 3 -Unrestricted Constant and No Trend based on the nature of the variables.
Table 4 displays the results of the Bounds Test.
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Table 4. The results of the Bounds Test

Model F-Statistic Significance Lower Bound | Upper Bound | Result
Specification Level 1(0) 1(1)
**F(LN_MV) (LN_EMFI)** | 6.1880* 1% 4.94 5.58
(k=1, Case I1I) 5% 3.62 4.16

10% 3.02 3.51

Note: Critical values are based on Pesaran et al. (2001), Case 111 (Unrestricted Constant and No Trend).
k denotes the number of independent variables. *** indicates statistical significance at the 1% level,
implying the rejection of the null hypothesis of no levels relationship.

As observed in Table 4, the calculated F-statistic is 6.188. This value significantly exceeds the upper
critical bounds at the 5% and 1% significance levels, as the standard critical values for k=1 are
approximately 4.16 and 5.58, respectively. Consequently, the null hypothesis of no level relationship is
rejected. This finding empirically confirms the existence of a strong long-run cointegration relationship
between the variables, thereby providing direct empirical support for Hypothesis 2 (H2). Next section
proceeds with estimating the long-run and short-run coefficients.

3.5. Long-Run Coefficients and Discussion

Following the confirmation of cointegration, the long-run elasticities were estimated. The results,
presented in Table 5, provide strong empirical evidence regarding the impact of embedded finance
performance on firm value.

Table 5. Estimated Long-Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
LN_EMFI 0.4742 0.1091 4.3466 0.0001*
Note: The dependent variable is LN_MV. *** indicates statistical significance at the 1% level.

The estimated coefficient for LN_EMFI is 0.474 and is statistically significant at the 1% level (1=4.34,
p<0.01). Since the model is specified in a double-logarithmic form, this coefficient represents the
elasticity of market value with respect to EmFi revenues.

This finding implies that a 1% increase in Turkcell’s EmFi revenues leads to approximately a 0.47%
increase in its market capitalization, ceteris paribus. This positive and significant relationship confirms
the study’s central hypothesis, namely H1. It indicates that the capital markets price the company's EmFi
integration strategy positively. The growth in digital payment services from Paycell and financing
solutions from Financell is not merely a supplementary revenue stream but a significant driver of the
company's long-term shareholder value.

3.6. Short-Run Dynamics and Error Correction Model

The short-run dynamics and the speed of adjustment towards equilibrium are captured by the Error
Correction Model (ECM). The results are summarized in Table 6.

Table 6. Short Run Error Correction Model (ECM) Results

Variable Coefficient Std. Error t-Statistic Prob.
D(LN_EMFI) 0.4084 0.1380 2.9590 0.0073***
CointEq (-1) -0.6986 0.1940 -3.6008 0.0016*
Diagnostic Statistics Value Statistic Value
R-squared 0.6110 F-statistic 3.8400
Adjusted R-squared 0.4519 Prob (F-stat) 0.0048
Durbin-Watson stat 2.1479

Note: D(LN_EMFI) represents the immediate short-run impact. CointEq(-1) indicates the speed of
adjustment towards equilibrium. *** denotes statistical significance at the 1% level.

The coefficient of the Error Correction Term (COINTEQ) is -0.6986, negative and statistically
significant at the 1% level. This confirms the stability of the long-run relationship. The magnitude of
the coefficient, -0.69, indicates a rapid speed of adjustment. It suggests that approximately 70% of any
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disequilibrium caused by short-term shocks in the previous quarter is corrected in the current period. In
other words, while market conditions or external shocks may cause temporary deviations in Turkcell's
stock price relative to its EmFi performance, the market efficiently corrects these deviations and quickly
returns to the long-run equilibrium path. Having empirically confirmed the significant positive impact
of EmFi revenues on market value (H1) and the market's rapid response mechanism (H2), the study now
proceeds to interpret these results in a broader context. The concluding section synthesizes these findings
to offer strategic recommendations for managers, academics, and regulators, while outlining limitations
and directions for future research.

4. Discussion and Conclusion

This study empirically investigated the impact of Turkcell's strategic transformation from a traditional
telecommunications operator into a technology-fintech company on its market valuation. Utilizing
quarterly data from 2016Q4 to 2025Q3, and employing the ARDL bounds testing approach to account
for the dynamic nature of financial time series, the study provides robust evidence supporting the value-
enhancing role of financial technology investments. The descriptive and correlation analyses initially
revealed a robust synchronization (r=0.95) and higher volatility in EmFi revenues compared to market
value, signaling a dynamic structural shift in the company’s operations. Following the confirmation of
stationarity via Breakpoint Unit Root Tests—which successfully accounted for structural breaks in 2022
and 2023—the ARDL Bounds Test confirmed the existence of a stable long-run cointegration
relationship between Turkcell’s market value and its EmFi revenues. This result successfully validates
Hypothesis 2 (H2), demonstrating that integrating financial services into the telecom ecosystem
establishes a sustainable,d long-term equilibrium. The most critical finding of this research is the
magnitude of the long-run elasticity. The empirical results demonstrate that a 1% increase in fintech-
based revenues is associated with approximately a 0.47% increase in Turkcell’s market capitalization (p
< 0.01). This finding provides direct empirical evidence in support of Hypothesis 1 (H1), confirming
that EmFi revenue growth is a statistically significant driver of corporate market value. This indicates
that the capital markets do not view the company’s fintech initiatives, such as Paycell and Financell,
merely as auxiliary services, but price them as a core driver of firm value. Furthermore, the Error
Correction Model (ECM) revealed a highly efficient market adjustment mechanism. The error correction
term was estimated at -0.6986, implying that nearly 70% of any short-term disequilibrium is corrected
within a single quarter. This rapid pace of adjustment suggests that investors closely monitor Turkcell’s
EmFi performance and quickly incorporate new information about its digital transformation into the
stock price. Additionally, the statistical insignificance of the COVID dummy variable suggests that the
company’s value generation through fintech was resilient and driven by structural strategy rather than
temporary pandemic-induced anomalies.

5. Concluding Remarks

The findings of this study offer multifaceted implications that extend beyond corporate strategy to
regulatory frameworks and academic inquiry. The positive and statistically significant long-run
elasticity supports the EmFi business model. It confirms that the strategic pivot towards digital financial
services generates tangible shareholder value and is not merely a supplementary revenue stream.
Consequently, management is encouraged to continue prioritizing resource allocation towards the
fintech ecosystem (Paycell, Financell), as the capital markets reward these high-growth verticals with a
premium valuation. Moreover, given the rapid adjustment speed of nearly 70% observed in the error-
correction model, the market is highly sensitive to EmFi performance. This necessitates a transparent
communication strategy where specific key performance indicators—such as transaction volumes and
loan book quality—are reported frequently to reduce information asymmetry and manage the higher
volatility inherent in these revenues compared to traditional telecom income. This study also highlights
the accelerating convergence between the telecommunications and financial sectors. The strong
integration found between Turkcell’s market value and its fintech operations suggests that telecom
operators are becoming systemically important actors in the financial landscape. This blurring of lines
implies that traditional siloed regulation—treating telcos solely under communication laws and fintechs
under banking laws—may become insufficient. Therefore, regulators should consider adopting dynamic
supervision frameworks to accommodate this hybrid structure. Furthermore, the higher volatility
observed in fintech revenues warrants close monitoring to ensure that the aggressive expansion of non-
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bank financial intermediation does not introduce new forms of systemic risk or compromise consumer
protection, particularly as these digital ecosystems scale rapidly. Finally, for the academic community,
this research underscores the need to revisit traditional valuation paradigms for telecommunication
firms. The results challenge the conventional view that evaluates telcos primarily based on physical
infrastructure (CAPEX) and subscriber growth. Instead, the study advocates for an evolved theoretical
framework that incorporates ecosystem value and data monetization capabilities as core determinants of
firm value. From a Signaling Theory perspective, the validation of our hypotheses suggests that EmFi
operations act as a high-quality signal to investors regarding the firm's future cash-flow stability.
Moreover, the long-run relationship supports the Resource-Based View (RBV), indicating that
Turkcell’s unique digital infrastructure and customer data constitute an inimitable resource that
generates a competitive premium. By demonstrating that a telecom company can effectively be priced
like a technology-fintech entity, this paper invites researchers to adopt interdisciplinary approaches—
combining theories from information and communication technologies, economics, and financial
innovation—to better understand the value drivers of the modern Techco era.

Theoretically, this study contributes to the valuation literature by demonstrating that, in the digital era,
a telecommunications company’s value is increasingly derived from its "intangible" service layers rather
than from its physical infrastructure alone. It supports the view that successful diversification into high-
growth verticals like fintech can lead to a re-rating of traditional incumbent firms. By confirming H1
and H2, this study provides a formal academic bridge between financial innovation and corporate
valuation in the non-bank sector. However, the study is subject to certain limitations. First, the analysis
is limited to a single-firm case study, namely Turkcell, which, while providing depth, limits the
generalizability of the results to the broader telecom sector. Second, although the ARDL method is
robust for small samples (N=36), the dataset is constrained by the relatively recent emergence of the
EmFi phenomenon.

Future research could expand this framework by conducting a panel data analysis, including other global
telecom operators that have ventured into financial services. However, it should be noted that such a
comparative study is currently constrained by the lack of standardized reporting and consistent time-
series data regarding EmFi-specific revenues across different operators. Once data transparency
improves within the sector, cross-country comparisons will become feasible. Furthermore, while this
study focuses on market capitalization, future inquiries should investigate the impact of embedded
finance on stock return volatility. Applying Generalized Autoregressive Conditional Heteroskedasticity
(GARCH) models would provide valuable insights into whether embedded finance revenues act as a
volatility absorber, thereby reducing the firm's idiosyncratic risk during turbulent market conditions.
Additionally, investigating non-linear effects, such as threshold levels at which profitability might
diminish due to regulatory costs, would provide a more nuanced understanding of the "Telco-to-Techco"
transformation. In conclusion, the empirical evidence strongly suggests that Turkcell’s strategic pivot
toward embedded finance is not merely a short-term trend but a fundamental value-accruing mechanism.
The full acceptance of both research hypotheses (H1 and H2), validated by the ARDL cointegration
results, proves that this transformation leverages network effects to convert connectivity-based
relationships into sustainable financial revenue streams and is highly rewarded by capital markets in the
long run.
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Genisletilmis Ozet

Kdresel telekomiinikasyon endiistrisi, son yirmi yilda kokli bir yapisal doniisiim ve varolussal bir krizin
icinden gegcmektedir. Geleneksel olarak ses ve mesajlasma gelirlerine dayali olan is modeli, internet
tabanli iletisim araglarmin yiikselisi ve mobil penetrasyon oranlarinin doygunluga ulasmasiyla
stirdiiriilebilirligini yitirmeye baslamistir. Sektdrdeki bu tikaniklik, literatiirde ve endiistri jargonunda
siklikla basit boru (dumb pipe) riski olarak tanimlanmaktadir. Gilder (2000), bant genisliginin zamanla
sonsuz ve neredeyse iicretsiz hale gelecegini, bu durumun da altyap: saglayicilarinin kar marjlarini
eritecegini 6ngdrmiistiir. Benzer sekilde Isenberg (1997), Aptal Ag (Stupid Network) tezinde, telekom
operatorlerinin akilli sebeke Ozelliklerini yitirerek sadece veri tasiyan basit altyap1 saglayicilarina
doniisme riskiyle karsi karsiya olduklarini, katma degerin yalnizca sebekenin ucundaki cihazlara ve
uygulamalara kayacagini yillar 6ncesinden belirtmistir. Bu emtialagsma tuzagindan kurtulmak isteyen
operatorler, kendilerini, Telco olarak isimlendirilen ve sadece baglant1 sunan sirketlerden, Techno olarak
adlandirilan dijital ekosistem oyuncularina dontistiirme stratejisi izlemektedirler. Bu stratejinin
merkezinde ise telekomiinikasyonun devasa miisteri tabani ile finansal hizmetlerin karliligini birlestiren
GOmduli Finans (Embedded Finance - EmFi) yer almaktadir. Finansal teknolojilerin (Fintech) sagladigi
altyaptyl, kendi ana faaliyet alanlarina entegre eden operatorler, bu sayede yalnizca bir iletisim
saglayicist olmaktan ¢ikip, miisterilerinin giinliik finansal ihtiyaglarini karsilayan merkezi bir platform
haline gelmektedirler.

Ancak literatiir incelendiginde, gomiilii finans ¢alismalarinin ¢ogunlukla bankacilik sektorii
perspektifinden ele alindigi, sirket diizeyinde ve de oOzellikle telekom gibi 6nemli sektor sirketleri
Ozelinde ve Ozellikle gelismekte olan piyasalarda bu doniisiimiin sirket degerine olan uzun vadeli etkisini
Olgen ampirik caligmalarm kisith oldugu goriilmektedir. Mevcut caligmalar genellikle fintech
duyurularina piyasanin verdigi kisa vadeli tepkileri olay ¢alismasi yontemiyle incelerken, bu stratejik
dontistimiin uzun vadeli firma degeri lizerindeki kalict etkileri yeterince arastirilmamistir.

Bu ¢aligmanin temel amaci, Tiirkiye nin pazar lideri operatorii Turkcell’in gomiilii finans stratejilerinin,
sirketin piyasa degeri lizerindeki uzun vadeli etkisini ekonometrik modeller araciligiyla test etmektir.
Calisma, fintech uygulamalarini kavramsal olarak ele alan 6nceki arastirmalarin aksine, gomiilii finans
gelirlerini siirekli bir zaman serisi verisi olarak kullanarak, bu stratejik doniislimiin hissedar degeri
tizerindeki elastikiyetini 6lgmeyi ve literatiirdeki ampirik boslugu doldurmay:1 hedeflemektedir. Bu
baglamda ¢aligma, asagidaki temel aragtirma hipotezleri ¢er¢evesinde kurgulanmigtir:
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H1: Gomiilii finans gelirleri (EmFi), firmamn piyasa degeri iizerinde uzun donemde istatistiksel olarak
anlamly ve pozitif bir etkiye sahiptir.

H2: Firmanmn gomiilii finans entegrasyonu ile piyasa degeri arasinda, soklardan sonra dengeye geri
donen kararly bir esbiitiinlesme (cointegration) iliskisi mevcuttur.

Caligmanin teorik zemini, iglem maliyeti teorisi, ag etkileri, kaynak tabanli goriis ve sinyalleme teorisi
olmak Uzere dort temel teori iizerine insa edilmistir. Coase (1937) ve Williamson (1985) tarafindan
gelistirilen Islem Maliyeti Teorisi perspektifinden bakildiginda; gomiilii finans uygulamalari,
miisterilerin finansal hizmetlere erisimindeki arama ve bilgi maliyetlerini minimize etmektedir.
Operatorler, halihazirda sahip olduklar faturalama altyapisim1 bir 6deme araci olarak kullanarak,
miisteriler i¢in finansal islemleri goriinmez ve zahmetsiz hale getirmektedir. Ag etkileri teorisine gore
ise, platforma katilan her yeni finansal kullanici, ekosistemin toplam degerini artirmakta ve kilitleme
etkisi (lock-in) yaratarak miisteri sadakatini pekistirmektedir. Kaynak tabanli goriis, Turkcell’in sahip
oldugu essiz veri ve altyapinin taklit edilemez bir kaynak olarak rekabet avantaji sundugunu savunurken;
Sinyalleme teorisi, bu teknolojik doniisiimiin sermaye piyasalarina gelecek biiyiime potansiyeli olarak
yiiksek kaliteli bir sinyal gonderdigini 6ne siirmektedir.

Arastirmada, Turkcell Iletisim Hizmetleri A.S.'nin finansal verileri kullanilmistir. Analiz donemi,
sirketin dijital doniistim stratejilerini hizlandirdigi ve Paycell ve Financell gibi gdmuld finans geliri elde
eden istiraklerinin bilangoda yer almaya basladigi 2016 yilinin son ¢eyregi -2016Q4 ile projeksiyon
verilerini iceren 2025 yilinin Giglincii geyregi -2025Q3 arasini kapsamaktadir. Veri seti ii¢ aylik ceyreklik
frekansta diizenlenmis olup, toplam 36 ¢eyrek uzunlugundan olusmaktadir. Bagimli degisken olarak,
sirketin piyasa tarafindan algilanan degerini temsil eden piyasa degeri (market capitalization)
kullanilmistir. Temel bagimsiz degisken ise sirketin fintech ve dijital servislerden elde ettigi gelirleri
temsil eden gomuli finans gelirleri, bilangoda yer aldig1 ismiyle finansal operasyon gelirleri kalemidir.
Degiskenler, elastikiyet yorumuna imkan tanimasi ve varyansin stabilize edilmesi amactyla dogal
logaritmalar1 almarak analize dahil edilmistir. Analiz yontemi olarak Gecikmesi Ozbaglasimli
Dagitilmis Gecikme Sinir Testi (Autoregressive Distributed Lag Bound Test-ARDL) yaklasimi tercih
edilmistir. ARDL yonteminin se¢ilmesinin baglica nedeni ¢aligmanin 6érneklem hacminin kii¢iik olmasi
ve ve bu yoOntemin, serilerin biitlinlesme dereceleri farkli olsa bile saglam ve tutarli sonuglar
verebilmesidir (Pesaran vd., 2001). Analiz siireci su asamalardan olusmustur. Serilerin tanimlayict
istatistikleri incelenmis ve korelasyon analizi sonuglarma bakilmistir. Ardindan serilerin duraganlik
yapilart Augmented Dickey-Fuller (ADF) ve Phillips-Perron (PP) birim kok testleri ile incelenmistir.
Sonrasinda degiskenler arasinda uzun dénemli bir iligkinin varligini test etmek icin ARDL Sinir Testi
(Bounds Test) uygulanmistir. Esbiitiinlesme iliskisinin dogrulanmasinin ardindan, uzun ve kisa dénem
katsayilart tahmin edilmis ve sistemin dengeden sapma durumunda ne kadar siirede tekrar dengeye
gelecegini gdsteren Hata Diizeltme Modeli (ECM) kurulmustur.

Ampirik analizden elde edilen bulgular, her iki arastirma hipotezini de gii¢lii bir sekilde
desteklemektedir. Diger bir ifade ile, sonuglar, Turkcell’in piyasa degeri ile gomiilii finans gelirleri
arasinda istatistiksel olarak anlamli ve pozitif yonlii bir uzun donem iligkisi oldugunu ortaya
koymaktadir. Siir testi sonucunda hesaplanan F-istatistigi degeri, tist kritik sinir degerini asarak seriler
arasindaki birlikte hareket etme davranigimi yani H2 hipotezini dogrulamistir. Uzun dénem katsay1
tahminleri incelendiginde, gomiilii finans gelirlerindeki %]1'lik bir artigin, sirketin piyasa degerinde
%0.47°1ik bir pozitif ve istatistiksel olarak anlamli artisa yol agtig1 tespit edilmis bdylece H1 hipotezi
dogrulanmistir. Bu bulgu, calismanin temel hipotezini desteklemekte ve gomiilii finansin sadece
operasyonel bir ¢esitlilik araci olmadigini, aynt zamanda giiclii bir deger yaraticisi oldugunu
kanitlamaktadir. Teorik gergeve ile uyumlu olarak, bu pozitif etki; azalan islem maliyetleri, artan ¢capraz
satis imkanlar1 ve ekosistem kilitlenmesi mekanizmalariyla agiklanmaktadir. Kisa donem analizleri ve
Hata Diizeltme Modeli (ECM) sonuglari ise, sistemin soklara kars1 verdigi tepkiyi gostermektedir. Hata
duzeltme teriminin (ECM-1) Kkatsayisi, beklendigi iizere negatif ve istatistiksel olarak anlamli
bulunmustur. Bu katsayi, piyasa degerinde meydana gelen kisa vadeli bir sapmanin, takip eden
donemlerde %70’inin diizeltilerek uzun dénemli dengeye yakinsayacagini gostermektedir. Sonuglar,
Sinyalleme Teorisi ve RBV ile uyumlu olarak, piyasanin gomiilii finans kaynakli yeni bilgilere rasyonel
tepki verdigini ve fiyatlama mekanizmasinin etkin ¢alistigini isaret etmektedir. Tanisal testler modelin
otokorelasyon ve degisen varyans sorunlarindan arinmis oldugunu dogrulamustir.
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Bu caligma, telekomiinikasyon sektoriinde yasanan dijital doniigiimiin finansal sonuglarina dair 6nemli
kanitlar sunmaktadir. Elde edilen sonuglar, Turkcell’in bir telekom operatoriinden, telco’dan, giiglii bir
teknoloji sirketine, Techco’ya doniisiim stirecinde, gémiilii finansin kritik bir kaldirag gorevi gordiigiini
gostermektedir. Isenberg (1997) ve Gilder (2000) tarafindan yillar 6nce dngoriilen basit tasiyici olma
riskine kars1, gémiilii finans stratejisinin sirket i¢in etkili bir deger yaratma mekanizmasi oldugu H1 ve
H2 hipotezleri dogrulanarak ampirik olarak kanitlanmistir. Calismanin bulgulari, hem sirket yoneticileri
hem de diizenleyici otoriteler icin onemli ¢ikarimlar barindirmaktadir. Yoneticiler i¢in bu sonuglar,
dijital finansal servislere yapilan yatirimlarin sermaye piyasalar1 tarafindan odiillendirildigini teyit
ederken; diizenleyiciler igin ise telekom operatdrlerinin artik sistemik olarak énemli finansal aktorlere
doniistiigiinii ve hem telekom hem finans sirketlerini birlikte denetleyebilen hibrit denetim
mekanizmalarinin gerekliligini ortaya koymaktadir.

Gelecek arastirmalar i¢in finansal hizmetlere giris yapmis diger yerel ve kiresel telekom operatorleri de
calismaya dahil edilerek genis kapsamli bir panel veri analizi yapilabilir. Ancak operatorler arasinda
finteche 6zgii gelirlerin raporlanmasinda heniiz kiiresel bir standart bulunmamasi ve tutarli zaman serisi
verilerinin eksikligi, su asamada boyle karsilagtirmali bir caligmay1 kisitlamaktadir. Buna ek olarak, bu
caligma piyasa degerine odaklanmis olsa da, gelecek arastirmalar gomiilii finansin hisse senedi getiri
volatilitesi Uzerindeki etkisini inceleyebilir. Ayrica, karliigin diizenleyici maliyetler nedeniyle
azalabilecegi esik seviyeleri gibi dogrusal olmayan etkilerin arastirilmasi, doniisiim siirecine dair daha
derinlikli bir anlayis sunacaktir. Sonug¢ olarak, ampirik bulgular Turkcell’in gémiilii finansa yonelik
stratejik yoneliminin sadece kisa vadeli bir trend olmadigini, aksine temel bir deger yaratma
mekanizmasi oldugunu giiglii bir sekilde ortaya koymaktadir. ARDL analizi sonuglariyla dogrulanan bu
¢ikarimlar, teknolojinin gelisimi ile birlikte, baglanti temelli iligkileri finansal gelir akiglarina
donistiirmekte ve bu da deger artis1 olarak, uzun vadede, yatirimeilar tarafindan 6diillendirilmektedir.
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