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SUNUS

2013 yilinda temelleri atilan kongre, 2015 yilinda uluslararasi kongre statiisiine taginarak “Uluslararas1 Muhasebe
ve Finans Arastirmalar1 Kongresi — [CAFR” olarak her yil diizenlenmektedir. Kongre; muhasebe ve finans alaninda
calisan akademisyenlerin, arastirmacilarin, meslek mensuplarinin ve paydaslarin bir araya gelmesine imkan
saglamaktadir. Muhasebe ve Finans alanlarinda gorev yapan bilim insalar1 ve Reel Sektor temsilcilerini bir araya
getirerek etkilesim ortami1 olusturmasi agisindan oldukg¢a 6nemli bir faaliyet alani olan ve sistematik olarak 10 yildir
diizenlenen ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI bu yil Hitit
Universitemiz tarafindan Corum’da diizenlenmistir. Son yillarda tiim diinya genelinde meydana gelen ve iilkemizi
de etkileyen ve gesitli sebeplerden ortaya ¢ikan ekonomik krizler, muhasebe finansman alaninda calisan
akademisyenlerle reel sektor temsilcilerinin birlikte ¢alismalarinin ne kadar gerekli oldugunu bizlere de agik segik
gostermistir. Bu kapsamda yapilan bu tiir faaliyetlerin 6nemi de daha fazla ortaya ¢ikmaktadir. Bu baglamda,
muhasebe ve finans alanindaki sorunlara iliskin analizlerin ve ¢6ziim Onerilerinin dile getirilecegi 10.
ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESInin gerek akademik camiaya
gerekse reel sektore olumlu katkilar saglayacagii diisiiniiyoruz. Bu ¢ergevede, Ozelinde Finans ve Bankacilik
boliimii ve Iktisadi Idari Bilimler fakiiltesi genelinde de Hitit Universitesi olarak bu ¢alismaya vesile olmanin da
gurunu ve heyecanm birlikte yasadik. Kongremize Ulkemizin gesitli iiniversitelerinde ve kurumlarinda gorev
yapan 100’ln {izerindeki arastirmacilar tarafindan hazirlanmis ve sunulmus 89 bildiri kabul edilmistir. Sunulan
bildirilerin temel konusu elbette ki Muhasebe ve Finans temelindedir, fakat ¢alismalar, hem akademinin hem de
hayatin pek ¢ok alanini kapsamaktadir. Bu y1l kongremizde 3 farkli panel konular1 da belirlenmistir. Bu panellerden
iki tanesi Makine Imalat Sektorii agisindan oldukca gelismis olan Corum Makine Sanayiine ydnelik Makine ve
Imalat Teknolojisi Ihtisas Alami paneli olurken, bir tanesi de Prof. Dr. Mehmet OZBIRECIKLI Anisina
Diizenledigimiz Kalite Yonetim Standartlari Ozel Oturumu seklinde olmustur. Kongremize sunulan tebligler
toplamda 7 seansta 28 paralel oturumda sunulmustur. Kongre siirecinde bizlere her tiirlii destegi saglayan
paydaslarimiza ayr1 ayr tesekkiir ederiz. Ozellikle Diizenleme Kuruluna gii¢ ve motivasyon veren desteklerinden
otiirii Corum Valisi Saym Dog. Dr. Ziilkiif DAGLI’ya, Corum Belediye Baskani Sayin Dr. Halil ibrahim ASGIN’a,
Corum Ticaret ve Sanayi Oda Baskan1 Sayin Cetin BASARANHINCAL’a, Corum Ticaret Borsas1 Bagkan1 Sayin
Naki OZKUBAT a, Corum Serbest Muhasebeci ve MaliMiisavirler Odas1 Baskan1 Saym Ceyhan BARAN’a ve
Hitit Universitesi Rektdrii Sayin Prof. Dr. Ali Osman OZTURK ’e kongre diizenleme kurulu adina tesekkiirlerimi
sunarim. 10.Uluslararast Muhasebe ve Finans Arastirmalari Kongresinin verimli gectigine inaniyoruz. Elde edilen
sonuglarin iiretken bir ¢alisma platformu olusturdugunu gordiik ve bdyle degerlendiriyoruz. Diizenlenmis olan
kongreden tiim paydaslarin yiliksek seviyede fayda sagladigina inaniyoruz.

Prof. Dr. Selcuk KENDIRLI
10. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRES]
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KONGRE PROGRAMI
14 EYLUL 2023 PERSEMBE (1.GUN)

08:30 - 09:30 Kongre Kayitlar

09:45 - 10:00 istiklal Mars1 ve Acilis

10:00 -10:30 Miizik Dinletisi

10:30- 11:00 Kongre Acilis Konusmalari

11:00 - 12:00 Protokol Konusmalar1

12:00 - 13:30 Ogle Yemegi

13:30 - 17:00 Oturumlar

17:15-18:15 Makine imalat Teknolojileri Thtisas Alan1 1. Ozel Oturum
19:30 - 22:30 Aksam Yemegi

15 EYLUL 2023 CUMA (2.GUN)

09:30 - 11:45 4. ve 5. Oturumlar

12:00 - 13:30 Ogle Yemegi

14:00 - 15:00 Makine ve imalat Teknolojileri Thtisas Alan1 2. Ozel Oturum

15:15-17:30 6. ve 7. Oturumlar

17:45 -18:30 Kalite Yonetimi Standartlar1 Ozel Oturumu (Prof. Dr. Mehmet OZBIRECIKLI Anisina)
18:30 - 19:30 Kapanis ve Degerlendirme Paneli

20:00 - 22:30 Gala Yemegi

16 EYLUL 2023 CUMARTESI (3.GUN)

09:30 - 11:30 Corum Miize Ziyareti
12:00 - 17:00 Bogazkale - Alacahdyiik Gezisi
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14 EYLUL 2023 PERSEMBE (1.GUN)

1. OTURUM 13:30 - 14:30

SALON 1
OTURUM BASKANI: Prof. Dr. Nalan AKDOGAN
TAHIL KORIDORU MUHASEBESI PROF. DR. SULEYMAN YUKCU
DR. OGR. UYESI SEDA YAVUZASLAN
SOYLEMEZ
AHILIK TESKILATINDA YONETIM VE DENETIM OGR.GOR. MUCELLA DEMIR ACIL

PROF. DR. AHMET VECDI CAN

ZEKANIN DENETIMDE KULLANILMASI VE YARATTIGI
ETiK SORUNLARIN ANALIiZi HASAN YALCIN

SALON 2

OTURUM BASKANI: Prof. Dr. Sabiha KILIC

MUHASEBE VE FINANS ALANINDAKI BIiLGIi VE iLETiSiM

R L . DR. OGR. UYESI DERYA ONOCAK
TEKNOLOJILERININ PATENT ANALIiZI ILEINCELENMESI

ALTIN, BITCOIN VE DOLAR YATIRIMLARININ GETIiRi o _
PERFORMANSLARININ  KARSILASTIRMALI  OLARAK OGR. GOR. DR. ASLI CETINKAYA
INCELENMESI

BENFORD YASASININ BORSA iSTANBUL ENDEKSLERINDETEST| DOC. DR. ESREF SAVAS BASCI
EDILMESI

SALON 3

OTURUM BASKANI: Dog¢. Dr. Tuba Derya BASKAN

MALI MUSAVIRLERIN MUSTERI ILISKILERI YONETIMI o SMMM AYSE ATASOY
UYGULAMALARINA ILISKIN BIR ARASTIRMA ANKARA ILI .
ORNECI PROF. DR. RUZIYE COP

MUHASEBE MESLEK MENSUPLARININ KUMi FRS’YE
ILISKIN ALGI DUZEYLERININ iNCELENMESi: CORUM
iLi ORNEGI

UZM. OGRT. BULENT SUCU

MUHASEBE MESLEK MENSUPLARININ DiJiTAL S
DONUSUMDE E-DONUSUM UYGULAMALARINA BAKIS DR. OGR. UYESI ALI OZBEK

ACILARININ DEGERLENDIRILMESi: DEFTER-BEYAN SiSTEMi| DR. OGR. UYESI ISIK ALTUNAL
UZERINE BiR ARASTIRMA

SALON 4
OTURUM BASKANI: Prof. Dr. Ganite KURT
BANKACILIK SEKTORUNDE SURDURULEBILIRLIK iLE PROF. DR. FEVZI SERKAN OZDEMIR
FINANSAL PERFORMANS ILiSKiSi: BANKA VE ULKE DOC. DR. YASIN SEKER
KARAKTERISTIKLERININ ROLU DOC. DR. HUSEYIN TEMiZ

SURDURULEBILIRLIK iLKELERI UYUM RAPORU VE o
RAPORLAMAYI ETKILEYEN FAKTORLER: DOC. DR. FILIZ YUKSEL
BiST IMALAT SEKTORUNDE BiR INCELEME

ENTEGRE RAPORLAMA VE KURUMSAL YONETIM PROF. DR. ALI RIZA ZAFER SAYAR
ILISKISI: TURK BANKACILIK SEKTORU UZERINE BiR ATIF RESAT SEYHOGLU
INCELEME

INSAN SERMAYESI, MUSTERI SERMAYESI VE YAPISAL PROF. DR. FEHMI KARASIOGLU
SERMAYENIN ISLETMELERIN KARLILIKLARI UZERINE OGR GOR DR. DERYA OZTEMIZ

ETKISi: BIST100 ENDEKSi UZERINE BiR UYGULAMA
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2. OTURUM 14:45 - 15:45

SALON 1

OTURUM BASKANI: Prof. Dr. M. Basaran OZTURK

MUTLULUK BORSA GETIRILERINI ETKiLER Mi? MSCI
TURKIYE ENDEKSi UZERINE BiR NEDENSELLIK
INCELEMESI

DR. OGR. UYESI SERIFE GOCER
PROF. DR. SULEYMAN SERDAR KARACA

BORSA iSTANBUL KATILIM ENDEKSLERI’NIN ETKIiN PiYASA
HiPOTEZi ANALIZi: ZAYIF FORMDA ETKINLiK INCELEMESI

DOC. DR. S. OZNUR SAKINC
DOC. DR. ILKER SAKINC

SPOT ve VADELI BAZDAKI ALTIN GETIRiLERININ
ALTERNATIF YATIRIM ARACLARI VE ENFLASYONLA
ILiSKIiSi

DR. OGR. UYESI YASEMIN KARATAS
ELCICEKDR. HASAN SEZGIN

SALON 2

OTURUM BASKANI: Dog¢. Dr. Mihriban COSKUN ARSLAN

BiST TEKSTIL, DERi ENDEKSI iISLETMELERININ COVID-19
PANDEMIi ONCESi VE COVID-19 PANDEMiSURECINDEKI
FiNANSAL PERFORMANSLARININ CRITIC TEMELLi COCOSO
YONTEMI iLE ANALIZi

DR. OGR. UYESI SAADET TULUM

CHATGPT’NIN MUHASEBE MESLEGINE VE MUHASEBECILERE
ETKIiSi: UYGULAMALAR VE SORUNLAR

PROF. DR. MURAT AZALTUN,
YMM ARZU AKTAS

SMMM ISMAIL TEKBAS,
SABIHA TURGUT GENC

FINANSAL SURECLERDE AKILLI DEVRIM:OTONOM
MUHASEBE VE DENETIM

DR. OGR. UYESI ONUR OZEVIN

SALON 3

OTURUM BASKANI: Prof. Dr. ilhan KUCUKKAPLAN

POLITiK PAZARLAMA UYGULAMASI ve FINANSMAN
KAYNAKLARI

DR. OGR. UYESI HULYA CAGIRAN KENDIRLI

VADE YAPISINA GORE BORCLULUGUN FiRMA iSTIHDAMI iLE
ILISKISI: KISA VE UZUN VADELI YABANCI KAYNAKLAR

DR. HUZEYFE TORUN

PANDEMI VE DEPREM DONEMLERINDE iSGUCU PiYASASINDA
KISA CALISMA ODENEGI VE FINANSMANI

MUHAMMET ENES CIRAKLI
DR. HUZEYFE TORUN

SALON 4

OTURUM BASKANI: Prof. Dr. Metin SABAN

DIGITAL EVREN “METAVERSE” PLATFORMLARINDAKI
ISLEMLERIN MUHASEBE BIiLiMINE ETKIiSi

DR.OGR.UYESI NiSA KIYMET SAHIN

DIiJITAL PARA VE ULUSLARARASI PARA SISTEMINDE
DiJiTAL PARANIN YERI

DR. OGR. UYESI FATIH CIFTCI

TEDARIK ZINCiRi FINANSMANINDA BLOKZINCIiR
(BLOCKCHAIN) TEKNOLOJIiSININ KULLANILABILIRLIGINE
ILISKiN LITERATUR INCELEMESI

DR. OGR. UYESI CEBRAIL MEYDAN
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3. OTURUM 16:00 - 17:00

SALON 1

OTURUM BASKANI: Prof. Dr. H. Kamil BUYUKMIRZA

TARIHIN UNUTMAK iSTEDIGI AYIBIN MUHASEBESi: RAHATLATICI
KADINLAR

PROF. DR. SULEYMAN YUKCU
OGR. GOR. DR. SELDA KORGA
OGR. GOR. CANAN YUKCU

SURDURULEBILIR KATMA DEGER ARACILIGIYLA
SURDURULEBILIRLIK PERFORMANSININ DEGERLENDIRILMESI:
BiST IMALAT SEKTORUNE YONELIK BiR iINCELEME

PROF. DR. METIN SABAN
DOC. DR. HAKAN VARGUN
DR. MUSTAFA AKYUREK

SURDURULEBILIRLIK RAPORLAMASININ MUHASEBE
MESLEGINE ETKILERI

DR. OGR. UYESI SEZIN ACIK TASAR

SALON 2

OTURUM BASKANI: Murat YONLU (KGK Baskan Yardimcis)

BANKACILIK SEKTORUNDE iKiZ DONUSUM

PROF. DR. SELCUK KENDIRL]
OGR. GOR. FATMA CITAK

CDS PRIMLERINDE MEYDANA GELEN ONEMLI DEGiSIMLERIN
YATIRIMCI DAVRANISLARINA ETKiSi

ARAS. GOR. FATIH CINGOZ
PROF. DR. SELCUK KENDIRLI
BILIM UZM. SEMANUR COSKUN

SALON 3

OTURUM BASKANI: Prof. Dr. Yasemin ERSOY

ISLETME STRATEJILERININ DENETIM UCRETI
UZERINDEKI ETKIiSi: BiST IMALAT SEKTORUNDE BiR
ARASTIRMA

DR. OGR. UYESI ISIK ALTUNAL
ZAFER CEMRE ALTAY

MUHASEBE IHTIYATLILIGI VE iSLETME YASAM
DONGUSU: BiST IMALAT SEKTORUNDE BiR ARASTIRMA

DR. OGR. UYESI MURAT DUZER

MADDI DURAN VARLIKLARDA FAiZ GIDERLERININ V.U.K.,
BOBI FRS VE TFRS YONUNDEN KARSILASTIRMALI
ANALIZI

DOC. DR. HUSEYIN MERT
DR. HALUK MERT

STOKLARDA MALIYETIi OLUSTURAN UNSURLAR
YONUNDEN V.U.K. VE TMS-2’NIN KARSILASTIRMALI
ANALIZI

DOC. DR. HUSEYIN MERT
SMMM DIDEM OZCELIK

SALON 4

OTURUM BASKANI: Prof. Dr. Ahmet Vecdi CAN

MUHASEBE OGRETIM ELEMANLARININ PSIKOLOJIK
DAYANIKLILIKLARI iLE MESLEKIi
DAYANIKLILIKLARININ iNCELENMESI

PROF. DR. FEVZI SERKAN OZDEMIR

PROF. DR. HALUK BENGU
ARS. GOR. DR. ELIF KARAKAS

MUHASEBEDE EGITIMINE METAFORIK BiR YAKLASIM

DR. HASAN SEZGIN

MUHASEBE EGITIMINDE CEVRIMICI VE YUZYUZE EGITIM
SISTEMININ ETKINLiGI UZERINE ZONGULDAK

BULENT ECEVIT UNIiVERSITESI OZELINDE BiR
ARASTIRMA

DR. OGR. UYESI MURAT GENC
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4. OTURUM: 09:30 — 10:30

SALON 1

OTURUM BASKANI: Prof. Dr. Siileyman YUKCU

MADDI DURAN VARLIKLARIN FIRMA PERFORMANSI
UZERINDEKI ETKiSi: BiST BiLi$iM SEKTORUNDE BiR
UYGULAMA

DR. OGR. UYESI AHMET KAYA
DOC.DR. MELTEM KILIC

KARBON NOTR HAVAYOLU OLUNMASININ FiIRMA MALI
PERFORMANSINA OLASI ETKIiLERIi

DR.OZGUR KAYMAZ

YESIL MUHASEBENIN iSLETME DEGERI UZERINDEKI ETKISINE
YONELIK BiR ARASTIRMA

DR. OGR. UYESI UGUR BELLIKLI

SALON 2

OTURUM BASKANI: Prof. Dr. Selcuk KENDIRLI

TURK BANKACILIK SEKTORUNDE FAALIYET GOSTEREN
BANKALARIN FINANSAL PERFORMANSLARININ MAIRCA
YONTEMI iLE ANALiZ EDILMESI

DR. OGR. UYESI YUSUF BAHADIR KAVAS
DR. OGR. UYESI BATUHAN MEDETOGLU

BIST TURIZM ENDEKSINDEKI (XTRZM) iSLETMELERIN 2014-2022
YILLARI ARASI FINANSAL PERFORMANSLARININ VIKOR
YONTEMI iLE DEGERLENDIRILMESI

DR. OGR. UYESI MUSTAFA BILGIN
ARS. GOR. MUHAMMED SELCUK KAYA

FINANSAL KARAR, FINANSAL TUTUM ve FINANSAL KAYGI
KAVRAMLARININ INCELENMESI iCiN OLUSTURULAN ANKET
VERI SETi CALISMASI

DR. OGRETIM UYESI ASLI KAYA

SALON 3

OTURUM BASKANI: Prof. Dr. Emine ONER KAYA

KREDILERIN FINANSAL GELiISME VE EKONOMiK BUYUMEYE
ETKIiSI ILE ARALARINDAKI iLiSKiNiN ANALIiZi

UZM. FATMA UNLU

FACTORS AFFECTING BANK SELECTION IN EXPORT FINANCING:
THE CASE OF TURKEY

SORAIYA BAHARI
DR. OGR. UYESI NIHAT GUMUS

KUR KORUMALI MEVDUAT UYGULAMASININ FAiZSiZ FINANS
UZERINE ETKILERi

DR. OGR. UYESI SELMAN DURAN

SALON 4

OTURUM BASKANI: Prof. Dr. Ismail YILDIRIM

SOSYAL GIRiSIMLERDE FINANSAL KAYNAKLAR

DOC. DR. IPEK TURKER
DR. AHMET TURKER

DONGUSEL EKONOMIi VE SURDURULEBILIRLIK: KAYNAKLARIN
VERIMLi KULLANIMI

CEVRE MUH. ERDEM ONAL

PROF. DR. YUKSEL ARDALI

TURKIYE’DE iSGUCUNE KATILMA ORANI KAPSAMINDA GENIi$
iSSIZLiK ORANI VE ATIL iSGUCU

DOC. DR. MAHMUT INAN
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Makine ve Imalat Teknolojisi Thtisas Alam1 1. Ozel Oturum
Tema: Muhasebe ve Finans Perspektifinde

Makine ve imalat ile Ilgili Sorunlar ve Céziim Onerileri

Tarih: 14 Eyliil 2023 Persembe Saat: 17:15 - 18:15 Yer: Salonl1

Moderator Prof.Dr. F. Serkan OZDEMIR
Ankara Universitesi

Panelist Murat YONLU
Kamu Goézetim Kurumu (KGK) Baskan Yardimcisi

Panelist Dr. Ogr. Uyesi S. Sertag SEYIDOGLU
Makine ve Imalat Teknolojileri Uygulama ve Arastirma Merkezi
Koordinatorii
Panelist Ahmet Miicahit KOKSAL

MAK Endiistriyel Uretim ve Tic. AS.

Panelist A. Volkan DALYAN
Dalyan Ticaret Ltd. S$ti.
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5. OTURUM: 10:45 - 11:45

SALON 1

OTURUM BASKANI: Prof. Dr. Yildiz OZERHAN

MUHASEBEDE E-DONUSUM VE BLOK ZINCIiRi(BLOCKCHAIN)
TEKNOLOJISi

DOC. DR. HARUN KISACIK
OGR. GOR. DR. SEMA POYRAZ CAN

MUHASEBEDE DiJITALLESMENIN MESLEK MENSUPLARINA
ETKiSi: YALOVA iLINDE ARASTIRMA

YAREN YAGMUR
PROF. DR. MURAT AZALTUN

ISLE BUTUNLESIiK OGRENME STRATEJiLERININMUHASEBE
STAJYERLERIi ACISINDAN DEGERLENDIRILMESi: MUGLA iLi
ORNEGI

DOC. DR. BUSRA TOSUNOGLU
DR. OGR. UYESI NURETTIN KOCA
STAJYER SMMM GULSAH DONMEZ

SALON 2

OTURUM BASKANI: Prof. Dr. Siileyman Serdar KARACA

CDS VE EKONOMIK BUYUME ILiSKiSININ G7 VEBRICS
ULKELERI KAPSAMINDA ANALIZI

DR. OGR. UYESI iISMAIL TUNA

TURK BANKACILIK SEKTORUNDE FiNANSAL YOGUNLASMA

DR. OGR. UYESI ADNAN GUZEL

KREDI KULLANIM MIKTARININ ENFLASYON VE
BUYUME UZERINDEKI ETKILERININ TURKIYE ACISINDAN
DEGERLENDIRILMESI

DR.OGR. UYESI ERHAN AKARDENIZ

SALON 3

OTURUM BASKANI: Dog¢. Dr. Fatih KONAK

TURKIYE’DE ETKi YATIRIMLARI EKOSISTEMI:
UYGULAMADAN ORNEKLER

DR. OGR. UYESI BINALi SELMAN EREN

KiTLE FONLAMASI, SURDURULEBILIRLIiK VE
RAPORLAMA

DR. CANER AKBABA

SURDURULEBILIR GELISME VE KALKINMA ACISINDAN CO2
EMIiSYON HACMI ,GAYRIi SAFi MiLLi HASILA VE ENERJi
TUKETIMININ ILiSKiSi 1990-2022 YILLARI ARASITURKIYE
ORNEGI

PROF. DR. SELCUK KENDIRLI
FATMA YILDIZ SENOL

SALON 4

OTURUM BASKANI: Prof. Dr. Azzem OZKAN

FiRMA DEGERININ BELIRLENMESINDE TEKNIK VE SEKTOREL
FARKLILASMA: BORSA iSTANBUL UZERINEBIR UYGULAMA

OGR. GOR. FAZLI IRMAK
DR. OGR. UYESI EMRAH SAHIN

TURKIYE’DE ENTEGRE RAPORLAMANIN MEVCUT
DURUMU: LITERATUR VE UYGULAMALARIN
BIiBLIYOMETRIK ANALIiZi

DOC. DR. FiLiZ YUKSEL
ARS. GOR. NESIL ISBIL

DUZENLEMELER KAPSAMINDA DAHILDE VE HARICTE iSLEME
REJiMi iISLEMLERININ TEKDUZEN HESAP PLANINA GORE
MUHASEBELESTIRILMESI

DR. AYKAN COSKUN
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Makine ve imalat Teknolojisi Ihtisas Alam1 2. Ozel Oturum

Tema: Makine ve Imalat Alanlarinda Girisimcilik ve Verimlilik

Tarih: 15 Eyliil 2023 Cuma Saat: 14:00 — 15:00 Yer: Salon 1

Moderator Prof.Qr. Irfan KURTBAS
Hitit Universitesi
HUBTUAM Miidiirii

Panelist Macit CUBUK
Dura Makina San. ve Tic. Ltd. Sti.

Panelist Ali Tlker TOSUN
Golonya Kozmetin San. Tic. A.S.

Panelist Selim KAYA
Porem Porselen Elektrik Malzemeleri Ti. A.S.
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6. OTURUM: 15:15-16:15

SALON 1

OTURUM BASKANI: Prof. Dr. Nalan AKDOGAN

COViD DONEMi ARDINDAN YUKSEK ENFLASYON KOSULLARININ
MEVDUAT BANKALARININ KREDI/MEVDUAT RASYOSUNU VE NAKIT
AKISLARININASIL ETKILENDiGININ ARASTIRILMASI

DR. OGR. UYESI ZEHRA HABERAL

MAMURATULAZiZ VAKIFLARI MUHASEBE KAYITLARI: 1868-1869
TARIHLI MUHASEBE-i EVKAF-I HUMAYUN DEFTERi UZERINE BiR
INCELEME

DR. OGR. UYESI METEHAN KUCUKER
CEMAL GECKIL

19. YUZYIL OSMANLI MUHASEBE UYGULAMALARINADAIR BIR
INCELEME: EREGLI VE TEVABIi KOMUR MADENLERI KUMPANYASI
MUHASEBE DEFTERI

OGR. GOR. IDIL OZKAN
PROF. DR. YASEMIN ERSOY

7440 SAYILI KANUN KAPSAMINDA UYGULANAN STOKAFFININ TMS 2
KAPSAMINDA DEGERLENDIRILMESI

DR. OGR. UYESI IBRAHIM CIDEM

SALON 2

OTURUM BASKANI: Prof. Dr. Haluk BENGU

BLOCKCHAIN ILE MUHASEBE ve DENETIM: UYGULAMALAR,
ZORLUKLAR VE ONLEMLER

PROF. DR. GANITE KURT
DOC. DR. TUBA DERYA BASKAN

MUHASEBE VE DENETIMDE YAPAY ZEKANIN ROLUVE
ETKILERI: BiR LITERATUR iNCELEMESI

DR. OGR. UYESI UFUK DOGAN

UZAY FAALIYETLERININ VERGILENDIRILME SORUNSALI

SMMM iSMAIL TEKBASYMM
ARZU AKTAS

SMMM SABIHA TURGUT GENG
DR. MEHMET 0S

SALON 3

OTURUM BASKANI: Dog¢. Dr. Esref Savas BASCI

KATILIM BANKALARI FATURA KAYIT SiSTEMiVE FINANSMAN
SURECLERINE ETKiSi

DR. YAKUP BULUT

BANKALARDA iTiBAR SERMAYESININ PAY SENEDiGETIiRiSi
UZERINDE ETKiSi: BORSA iSTANBUL’DA BiR UYGULAMA

PROF. DR. MELEK ACAR
DR. MEHMET ALI CANDOGAN

DOVIZ KURU (ABD DOLARI) ILE FAiZ ORANLARI ARASINDAKI
NEDENSELLIK iLiSKiSiNIN KAOS VERILERi KULLANILARAK TEST
EDILMESI

DR. OGR. UYESI NIZAMETTIN BASARAN

SALON 4

OTURUM BASKANI: Prof. Dr. Fevzi Serkan OZDEMIR

RUSYA - UKRAYNA SAVASININ HiSSE SENEDi GETiRILERI
UZERINDEKI ETKIiSi: BiST ELEKTRIK ENDEKSi UZERINE BiR
UYGULAMA

EMRE AKTUMSEK
DOC. DR. ILKUT ELIF KANDIL GOKER
DR. OGR. UYESI BINALI SELMAN EREN

BORSA iSTANBULDA FAALIYET GOSTEREN BiLiSiM SEKTORU
FIRMALARININ MARKA DEGERI VE FINANSAL PERFORMANSLARI
ARASINDAKI ILISKININ INCELENMES]

OGR. GOR. DR. MEHMET SERKAN CALIDR.
OGR. UYESI SALIH AYDIN

KAZANC YONETIMININ KAR DAGITIM POLITIKALARI
UZERINDEKI ETKIiSIi

DR. OGR. UYESI BAHADIR UYSAL
EVREN YANYA
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7. OTURUM: 16:30 - 17:30

SALON 1

OTURUM BASKANI: Prof. Dr. Seyhan CiL KOCYiGiT

BUYUK VE KUCUKBAS HAYVANCILIK iSLETMELERINDE MUHASEBE
UYGULAMALARININ TASLAK HESAP PLANINA GORE INCELENMESI

DOC.DR. ERGIN TEMEL

ORMAN GENEL MUDURLUGU MUHASEBESISTEMI VE
UYGULAMALARI

DR. OGR. UYESI RESID CIGDEM
OGR. GOR. ERGUN KAHVECI

SiGORTA SOZLESMELERi STANDARDINA GORE
MUHASEBE UYGULAMALARI

DOC. DR. HALIM AKBULUT
YAVUZ TURKMEN

TOURIB: ELUS BELGE DUZENI, VERGISEL VE MALi TESVIKLER,
MUHASEBE UYGULAMALARI

OGR. GOR. DR. SEMA POYRAZ CAN
DOC. DR. HARUN KISACIK

SALON 2

OTURUM BASKANI: Do¢. Dr. Erkan USTAOGLU

BIiLGI SISTEMLERI DENETIMININ BAGIMSIZDENETIME
ETKISI

DOC. DR. AHMET FETHi DURMUS
OGR. GOR. DR. ZELIHA KOCA

YEREL EKONOMIK KALKINMADA KOOPERATIFLERIN
YERIiVE ONEMIi: TURKIYE OZELINDE BiR ARASTIRMA

OGR. GOR. DR. OMER FARUK ASLAN

MUHASEBE MESLEK MENSUPLARININ KARISMIS
OLDUKLARI YOLSUZLUKLARIN HABER SITELERINE
YANSIMASI

OGR. GOR. DR. ARIF GUMUS

IKLIMLE BAGLANTILI FINANSAL BEYAN GUCU RAPORLAMASI:
BIST KIMYA, PETROL, KAUCUK VEPLASTIK URUNLER
SEKTORUNDE BiR UYGULAMA

DR. OGR. UYESI BURCIN TUTCU

SALON 3

OTURUM BASKANI: Doc. Dr. Recep CAKAR

KALITE YONETIM SISTEMiNiN DEGERLENDIRILMESINDE EKSIKLIKLERIN
CIDDIYETI VE YAYGINLIGI KONUSUNDA UYGULAMA ORNEKLERI

DR. OGR. UYESI OZLEM KOCAKOGLU

TRANSFER CALIMI, RAKiBE Mi? PIYASAYA MI?

DR. OGR. UYESI MUSTAFA GUL
OGR. GOR. ERDEM KANISLI

BORSA ISTANBUL’DA YATIRIMCI iLGiSi: GOOGLE TRENDLERIVE
YOUTUBE iZLENMELERININ iLK HALKA ARZ PERFORMANSLARINA
ETKiSiNIN RASSAL ORMAN YONTEMI iLE ANALIZi

DR. YUNUS EMRE AKDOGAN

SALON 4

OTURUM BASKANI: Dog. Dr. ilker SAKINC

PiYASA SICAKLIGININ S&P500 ENDEKS FIYAT
DEGISIMINE ETKiSi

DR. OGR. UYESI H. SERDAR YALCINKAYA
DR. OGR. UYESI NIZAMETTIN BASARAN

ENFLASYONUN FiNANSAL TABLOLAR ANALIZiNE ETKiSi

DR. OGR. UYESI YUSUF GUNEYSU
DR. OGR. UYESI OGUZ YUSUF ATASEL

IKLIM POLITiKASI BELIRSiZLIGININ HiSSE SENEDi PiYASALARI
ARASINDAKi BAGIMLILIK YAPISINA ETKiSi: DUNYA’YI EN COK
KIRLETEN ULKE EKONOMILERINDEN KANITLAR

DR. OGR. UYESI SELIM GUNGOR
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Ozet

Ukrayna-Rusya savasi, Birlesmis Milletler (BM) ve Avrupa Birligi (AB) iiyelerinin Rusya’ya yaptirim karari
almalarina neden olmustur. Rusya'ya uygulanan yaptirimlar, gida iirlinlerinin ihracatini engelleyince Rusya da diinyanin
tahil ambari olarak goriilen Ukrayna’nin tahil ihracatini engellenmek amagli limanlarina askeri abluka uygulamistir.
Bu nedenle diinyanin en 6nemli tahil ambar1 olan Ukrayna’dan yayilan kiiresel tedarik zincirlerinde bozulmalar ve
sevkiyatlar da durmalar meydana gelmistir (Basaran 2022:1). Rusya’nin isgali ile birlikte mahsullerini depolayacak
ve satacak hi¢bir yerin kalmamasi, Ukrayna’nin ihracatini sifira diisiirmesine neden olurken Misir ve Libya gibi kuzey
Afrika iilkelerine giden tahil arzinin iigte ikisi kadari da kesilmistir (Savage 2023:1) Ayrica savas, tahil ambari olan
Ukrayna’nin yaninda diger tahil ambar1 olan Rusya’nin ihracatini da olumsuz yonde etkilemistir (Bagaran 2022:1).
Diinyanin tahil ambari olan ve diinya tahil iiretiminin %27’sini karsilayan Rusya ve Ukrayna’nin ihracatinin olumsuz
etkilenmesi, uluslararasi piyasalarda gida fiyatlarinin hizla artmasina neden oldu ve diinya halklarinin a¢ kalmasina
neden olabilecek gida krizinin habercisi olarak goriildii.

Diinyada yasanacak gida krizinin ¢dziimii olarak, Tiirkiye’nin onciiligiinde ve diger devletlerin girigimleri ile 22
Temmuz 2022'de Istanbul'da, Tiirkiye, Rusya, Ukrayna ve BM arasinda, Karadeniz iizerinden giivenli tahil gegisini
garanti eden, Tahil Koridoru anlagmasi, imzalanmistir. Bu anlagma ile Ukrayna’nin Odesa, Cornomorsk ve Yujniy
limanlarindan yapilacak tahil ihracati ile gida krizinin asilmasi, yikict sonuglarin 6nlenmesi veaclik sorunun
giderilmesi amaglanmistir (Savage 2023; Candan, Halhall1 2022:364).

Bat1 tarafindan anlasmanin amacit Afrika’nin yararina olarak duyuruldugu ancak ABD ve Avrupa sirketlerinin tahili
sadece Ukrayna’dan aldiklar1 ve daha sonra yeniden sattiklari bu nedenle anlagmanin onlar1 zenginlestirmek igin
kullanildigr ifade edilmektedir (Yildirim 2023:1).

Ukrayna savas Oncesinde, diinya pazarindaki aygigek yagimin yarisini ve bugday, arpa ve musirin yiizde 10'undan
fazlasini iretimini iistleniyordu (Hopkins 2023b). Savas ile durma noktasina gelen ihracati tahil koridorunun agilmasi
ile 1 Agustos 2022-20 Haziran 2023 déneminde 32 milyon tona, 1 Agustos 2022- Temmuz 2023 donemi iginde 33
milyon tona ulagsmustir (Hopkins 2023b).

Rusya anlagmanin kendi i¢in adil olmadigini ve diger iilkelerin Ukrayna'y iggaline cevaben uyguladiklari yaptirimlar
kaldirmadigini, Rus tahil ve giibre ihracatina anlagsma kapsaminda izin verilse de Tarim Bankasinin (Rosselkhoz bank)
SWIFT 6deme sisteminden ¢ikarilmis olmasi nedeni ile kendi iireticilerinin tahil ve diger tarim diriinlerini piyasa
fiyatlarinin altinda satmak zorunda kaldigini ifade etmektedir(Hopkins 2023 a). Bu yiizden zaman zaman anlagmanin
uzatilmas: siirecinde anlagmay1 askiya alip pazarlik konusu ederek ambargolar1 kaldirmaya ¢alismaktadir. Haksiz
mudir? Savas kosullar1! Catisan ¢ikarlar!

Rusya en son 17 Temmuz 2023 tarihinde, anlagmanin Ukrayna’nin lehine isledigi ve kendi taleplerinin yerine
getirilmedigi ve istedigi sonuglar1 alamadig1 gerekgesi ile anlagsmadan ¢ekilmistir.

Bu ¢aligmanin amaci, tahil koridorunun agilmasi veya agilmamasi se¢eneklerinde Ukrayna Rusya ve Tiirkiye’nin
olusumunu incelemek, bu tilkelerin saglayacaklari geliri veya maliyetleri dikkate alarak, parasal ve parasal olmayan
gelir ve maliyet simiflamasi ile konuyu yonetim muhasebesi agsindan analiz etmektedir. Taraflarin karliligim
okuyucunun dikkatine sunmaktadir.. Bu amagla Ukrayna Rusya ve Tiirkiye’nin tahil koridoru dncesi ve tahil koridoru
acildiktan sonraki durumunu gosteren “Tahil Koridoru Analizi” baslikli ii¢ tablo hazirlanmustir.

Anahtar Kelimeler: Tahil Koridoru Anlagmasi, Tahil Koridoru Muhasebesi, Tahil Koridoru Maliyet Analizi
JEL Kodlari: M15, M41
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GRAIN CORRIDOR ACCOUNTING

Abstract

The Ukraine-Russia war caused to take a decision on sanctions against Russia from the United Nations (UN) and
European Union (EU) members. Sanctions were imposed on Russia and the export of food products was blocked.
Russia also prevented the grain export of Ukraine, which is the world's granary, by applying a military blockade to its
ports. For this reason, global supply chains which was get out from Ukraine being the world's most important granary
have been disrupted and shipments have been halted (Basaran 2022). When Russia invaded Ukraine, it has nowhere
left to store and sell his crops, its exports fell to zero, and two-thirds of the grain supply was also cut to going to
northern African countries such as Egypt and Libya(Savage 2023). In addition, the war adversely affected the exports
of Russia, which is another granary (Basaran 2022:1). As the exports of Russia and Ukraine, which are the world's
granaries and meet 27% of the world's grain production, were negatively affected, food prices increased rapidly in
international markets and were seen as a harbinger of a food crisis that could cause the peoples of the world to starve.

As a solution to the food crisis to be experienced in the world, under the leadership of Turkey and with the initiatives
of other states, the Grain Corridor agreement was signed between Turkey, Russia, Ukraine and the UN on July 22,
2022 in Istanbul, which guarantees the safe passage of grain over the Black Sea. This agreement was made with the
aim of exporting grain from Ukraine's Odessa, Chornomorsk and Yuzhny ports and overcoming the food crisis,
preventing devastating consequences and eliminating human hunger(Savage 2023; Candan, Halhall1 2022:364).

The West announced the purpose of the agreement as for the benefit of Africa, but it is stated that it is used to enrich
US and European companies.It is stated too that US and European companies have become rich just because they buy
and sell grain from Ukraine (Yildirim 2023:1).

Prior to the war, Ukraine produced half of the world's sunflower oil and more than 10 percent of wheat, barley and
maize. The war brought exports in Ukraine to a standstill. After the grain corridor was opened, it reached 32 million
tons in the period of August 1, 2022 - June 20, 2023, and reached 33 million tons in the period of July 1 August 2022
- July 2023 (Hopkins 2023b).

Russia said that the agreement was not fair for itself and that other countries did not lift the sanctions they applied in
response to the invasion of Ukraine. Russia said add that even though Russian grain and fertilizer exports were allowed
under the agreement, the Agricultural Bank (Rosselkhozbank) was excluded from the SWIFT payment system, so its
producers' grain and other agricultural products were below market prices. (Hopkins 2023 a).Therefore, it tries to lift
the embargoes by suspending the agreement and negotiating from time to time during the extension of the agreement.
Is it unfair? Battle conditions! Conflicting interests!

Russia withdrew from the agreement on 17 July 2023 on the grounds that the agreement worked in favor of Ukraine
and its demands were not met and it could not get the desired results.

The aim of this study is to analyze the issue in terms of management accounting, taking into account the monetary
and non-monetary incomes and costs that Ukraine, Russia and Turkey will provide in the options of opening or not
opening the grain corridor. In summary, it brings the profitability of the Parties to the attention of the reader. For this
purpose, three tables titled “Grain Corridor Analysis” were prepared, showing the situation of Ukraine, Russia and
Turkey before and after the grain corridor was opened.

Keywords: Grain Corridor Agreement, Grain Corridor Accounting, Grain Corridor Cost Analysis
JEL Codes: M15, M41
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Ozet

Ahilik ve Ahilik Teskilatinin kokleri XIII. Yiizyila kadar uzanmaktadir. Ahilik teskilati, yiizyillarca Anadolu’nun
ekonomik, ticari ve sosyal yagsaminda etkili olmustur. Ahilik, Anadolu’nun sehir, kasaba ve kdylerinde, esnaf ve
sanatkarin igleyisini diizenleyen ve denetimin yapan bir oOrgiittiir. Ahilik Teskilatinin uzun siire varligina devam
ettirmesi 1yi bir yonetim ve etkili bir denetim ile ger¢eklesmistir. Yonetim ve denetimin saglanmasi amaciyla koyulan
kurallarin ihlal edilmeye baglamasi ile teskilat yapisinda da bozulmalar olmustur. Bu c¢aligmanin amaci Ahilik
teskilatinin yonetim ve denetim uygulamalarini incelemektir. Bununla birlikte Kurumsal Y 6netim, ilkeleri ve denetim
acisindan da degerlendirmektir. Bu amagla ¢aligmada nitel veri toplama yontemlerinden yazili dokiiman
incelemesinden yararlanilarak veriler toplanmistir. Ahilik, Selguklular donemi ve Osmanli Dénemi olarak ayri ayri
ele alinmistir. Ahilik XV. Yiizyil sonrasi askeri, idari ve siyasal islevini yitirmis, sadece sosyal ve ekonomik islevini
devam ettirmistir. Bu nedenle Osmanli donemi, Osmanli Devleti’nin kurulusundan XV. Yiizyila kadar olan ve XV.
Yiizy1l sonras1 dénem olarak iki satha da incelenmistir. Tlk olarak Kurumsal yonetimin gelisimi, onemi, ilkeleri ve
teorileri agiklanarak Ahilik Teskilatindaki yonetim uygulamalari ile karsilagtirma yapilmigtir. Daha sonra ise Denetim
tarihi, Tirleri, uygulamalar1 agiklanarak Ahilik teskilatindaki denetim uygulamalari ile karsilastirma yapilmistir.
Kendine 6zgii yapisi, yonetim, liretim, finans sitemi olan Ahilik dénemin ekonomik gartlarina gére degerlendirilerek,
giiniimiiz yonetim ve denetim sistemleri ile benzerlikleri oldugu goriilmiistiir. Ahiligin giiniimiizde insan, ekonomi,
rekabet, yonetim, denetim, sosyal sorumluluk, kalite, is ahlaki ve miisteri memnuniyeti gibi konularda etkilerinin
oldugu tespit edilmistir.

Anahtar Kelimeler: Ahilik, Yonetim, Denetim, Kurumsal Yonetim

MANAGEMENT AND AUDITING IN THE ORGANIZATION OF AHILIK

Abstract

The roots of Ahilik and Ahilik Organization date back to the XIIIth century. Ahilik organization has been effective in
the economic, commercial and social life of Anatolia for centuries. Ahilik is an organization that regulates and controls
the functioning of tradesmen and craftsmen in the cities, towns and villages of Anatolia. The long existence of the Ahi
Organization has been realized with good management and effective supervision. When the rules set to ensure
management and supervision started to be violated, there were deteriorations in the organizational structure. The aim
of'this study is to examine the management and audit practices of the Ahi organization. However, it is also to evaluate
it in terms of Corporate Governance and principles and audit. For this purpose, data were collected by using written
document analysis from qualitative data collection methods. Ahilik was handled separately as the Seljuk period and
the Ottoman period. After the XVth century, Ahilik lost its military, administrative and political functions and only
continued its social and economic functions. For this reason, the Ottoman period is examined in two phases as the
period from the foundation of the Ottoman Empire until the XVth century and the period after the XVth century.
Firstly, the development, importance, principles and theories of corporate governance are explained and a comparison
is made with the management practices in the Ahilik Organization. Then, the history, types and practices of auditing
were explained and a comparison was made with the auditing practices in the Ahi organization. Ahilik, which has its
own unique structure, management, production and finance system, was evaluated according to the economic
conditions of the period and it was seen that it has similarities with today's management and audit systems. It has been
determined that Ahilik has effects on issues such as human, economy, competition, management, audit, social
responsibility, quality, business ethics and customer satisfaction.

Keywords: Ahilik, Management, Audit, Corporate Governance
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Ozet

Denetim firmalari, verimliligi ve dogrulugu artirmak i¢in yapay zeka (YZ) teknolojilerini siireglerine giderek daha
fazla dahil etmektedir. Ancak bu yeni paradigma beraberinde dikkate alinmasi gereken 6nemli etik hususlar1 giindeme
getirmektedir. Denetimde yapay zeka kullanmanin en 6nemli etik sonuglarindan biri, veri gizliligi konusudur. YZ,
gorevlerini yerine getirmek i¢in kisisel ve hassas bilgiler de dahil olmak iizere biiyiik miktarda veriyi islemeyi ve
analiz etmeyi igerdiginden, bu verilerin gizliliginin korunmasin1 saglamak kritik dneme sahiptir ve etik ve yasal
zorluklarin iistesinden gelmek i¢in kapsamli bir ¢ergeveye ihtiyag vardir. En 6nemli hususlar, denetimlerde YZ'nin
dogrulugu ve giivenilirligidir. YZ sistemleri genellikle kara kutular gibi ¢alisarak karar verme siirecini ve buna gomiilii
potansiyel 6nyargiy1 anlamay1 zorlastirir. Yapay zeka denetimlerinin seffafligini ve agiklanabilirligini saglamak i¢in
standartlar ve mekanizmalar tanimlamak zordur. Denetim firmalari, yapay zeka gelistiricileri ve diizenleyiciler
arasinda igbirligine dayali bir ¢caba gereklidir. Adalet, YZ sistemlerinde ayrimcilik veya 6nyargt olmamasini sagladigt
icin, YZ'nin gelistirilmesi ve yayilmasinda dnemli bir etik husustur. Denetgiler, bu etik hususlar1 dikkate alarak yapay
zekanin etik standartlar1 destekleyecek ve denetim meslegine duyulan giiveni artiracak sekilde kullanilmasini
saglayabilir.

Anahtar Kelimeler: Bagimsiz Denetim, Yapay Zeka, Denetim Uygulamalari

JEL Kodlari: M40, M41

USING Al IN AUDIT AND ANALYSIS OF ITS ETHICAL PROBLEMS
Abstract

Audit firms increasingly incorporate artificial intelligence (Al) technologies to increase efficiency and accuracy.
However, this new paradigm brings with it critical ethical issues that need to be considered. One of the most important
ethical consequences of using artificial intelligence in auditing is the issue of data privacy. As Al involves processing
and analyzing large volumes of data, including personal and sensitive information, to perform its duties, ensuring that
the confidentiality of this data is protected is critical, and a comprehensive framework is needed to tackle ethical and
legal challenges. The most important considerations are the accuracy and reliability of Al in audits. Al systems often
work like black boxes, making it difficult to understand the decision-making process and the potential bias embedded
in it. Defining standards and mechanisms to ensure the transparency and explainability of Al controls is difficult.
Auditing firms, Al developers, and regulators require a collaborative effort. Fairness is an essential ethical
consideration in developing and disseminating Al, as it ensures no discrimination or bias in Al systems. By
considering these ethical considerations, auditors can ensure that artificial intelligence is used to support ethical
standards and increase confidence in the audit profession.

Keywords: Audit, Artificial Intelligence, Audit Applications
JEL Codes: M40, M41
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Ozet

Hayatin her alaninda yasanan hizli degisim bireyleri, kurumlari ve iilkeleri degisimi anlamaya ve yarattig1 firsatlar
yakalamak icin aksiyon almaya zorlamaktadir. Ozellikle teknolojik alanda yasanan gelismeler neticesinde rekabetin
giderek zorlastig1 global piyasalarda, kurumlar siirdiiriilebilirliklerini saglamak icin yenilik¢i {irlin ve yontemler
gelistirmeye yonelmektedir.

Ulkelerin, kurumlarin ve bireylerin yenilikcilik diizeylerinin 6lgiilmesinde kullanilan en énemli araglardan biri
patentlerdir. Patent, bir probleme teknik ¢6ziim getiren yenilik¢i fikirlerin yasal olarak korunmasini saglayan sistemi
ifade etmek i¢in kullanilan bir kavramdir. Bu koruma sistemi bir taraftan fikir sahibine belli bir siire tekel hakki vererek
rakiplere karst savunma saglarken diger taraftan fikri tiriiniin devredilmesi veya lisanslanmasi suretiyle gelir elde etme
gibi avantajlar saglamaktadir. Ayrica sistem, patent dokiimaninda yer alan bilgilerin kamu ile paylasilmasini zorunlu
tutarak teknik bilginin yayilmasi ve gelistirilmesini saglamakta ve boylece teknolojik ilerlemeyi desteklemektedir.
Diinya fikri miilkiyet Orgiitliniin arastirmasina goére diinyadaki teknik bilginin %90’1 patent dokiimanlarinda yer
almaktadir. Avrupa patent ofisinin yaptirdig1 bir aragtirmaya gore ise bu dokiimanlarda yer alan bilginin %80’i baska
kaynaklarda yer almayan bilgilerdir. Bu bilgiler pazar analizi, rakip analizi, patent degerleme, teknoloji trend analizi
gibi analizlerde kullanilabilecek degerli veri kaynaklaridir.

Bu calismanin amaci Tirkiye’de muhasebe ve finans alanindaki bilgi ve iletisim teknoloji trendlerinin analiz
edilmesidir. Bu amag¢ kapsaminda Tiirk Patent ve Marka Kurumunun internet sayfasinda yer alan patent arama
motorundan ilgili alandaki dokiimanlara ulagilarak dokiimanlarin yillara gore, konularina gére ve basvuru sahiplerine
gore dagilimi analiz edilmistir. Analizde, {ilkemizin de taraf oldugu Strasburg Anlagsmasi ile olusturulan Uluslararasi
Patent Siniflandirma (IPC) sistemi kullanilmistir. Teknolojiyi yaklagik 70.000 alt grup iceren sekiz boliime ayiran IPC,
her bir alt grupta, rakamlar ve harflerin bulundugu sembollerden olusan hiyerarsik bir siniflama sistemidir.

Bu ¢alismada muhasebe ve finans alani ile ilgili olan G06Q10, G06Q20, G06Q40 ve G06Q90 siniflarinda yer alan
dokiimanlar analiz edilmistir. Yapilan arastirmada muhasebe/finans alanindaki bilgi ve iletisim teknolojileri ile ilgili
1.249 patent dokiimanina ulasilmistir. Bu dokiimanlarin 112’si envanter, stok veya belge yonetimi i¢in uyarlanmig
bilgi ve iletigsim teknolojileri; 785’1 finansal bir yiikiimliiliigii yerine getirmek igin prosediirleri uygulamak {izere 6zel
olarak uyarlanmis veri isleme sistemleri veya stiregleri; 321°1 yatirim, borsa, sigorta, emeklilik, finans, muhasebe ve
vergi uygulamalar1 konularinda 6zel uyarlanmis bilgi ve iletisim teknolojileri; 31’1 ticaret, finans, denetim veya tahmin
faaliyetlerini yonetmek, tesvik etmek veya uygulamak i¢in 6zel olarak uyarlanmig, 6nemli veri islemeyi igermeyen
sistemler veya yontemler ile ilgilidir. Caligmada bu alanlarda en ¢ok bagvuruyu yapan ilk {i¢ sirketin 329 basvuru ile
Turkeell, 43 basvuru ile Garanti Bankasi1 ve 42 basvuru ile Tiirk Telekom oldugu tespit edilmistir. Ayrica bu alandaki
basvurularda son bes yilda %36, son bir yilda ise %70 azalis oldugu bulgusuna ulasiimistir.

Yeni teknolojilerin ortaya konulmasi igin yapilan aragtirma gelistirme (ar-ge) calismalari maliyeti yiiksek ve uzun
stire¢ gerektiren ¢alismalardir. Dolayisiyla yenilikgi fikirlerin {irline doniistiiriilmesi i¢in yapilacak ar-ge ¢alismalarina
baglamadan once yapilacak bir patent arasgtirmast ile iiriiniin, teknigin bilinen durumuna dahil olup olmadiginin tespit
edilmesinde fayda vardir. Ayrica patent analizi, var olan bilgiden ilham alarak yeni teknolojiler gelistirme ve gelecekte
pazara stiriilecek iiriinlere dair ipuglar1 yakalama noktasinda da arastirmacilara, bulusculara ve yatirimeilara 6nemli
veriler sunmaktadir.

Anahtar Kelimeler: Muhasebe, Finans, Teknoloji, Patent.
Jel Kodlari: GOO, M40.
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EXAMINATION OF INFORMATION AND COMMUNICATION TECHNOLOGIES IN
THE FIELD OF ACCOUNTING AND FINANCE WITH PATENT ANALYSIS

Abstract

The rapid change experienced in all areas of life forces individuals, institutions and countries to understand the change
and take action to seize the opportunities it creates. Especially in global markets where competition is getting harder
as a result of technological developments, institutions tend to develop innovative products and methods to ensure their
sustainability.

One of the most important tools used to measure the innovation level of countries, institutions and individuals is
patents. Patent is a concept used to express the legal protection of innovative ideas that bring a technical solution to a
problem. This protection system, on the one hand, provides the owner of the idea with a monopoly right for a certain
period of time, while providing defense against competitors, on the other hand, it provides advantages such as
generating income by transferring or licensing the intellectual product. In addition, the system ensures the
dissemination and development of technical knowledge by obliging the information in the patent document to be
shared with the public, thus supporting technological progress.

According to the research of the World Intellectual Property Organization, 90% of the technical knowledge in the
world is contained in patent documents. According to a study commissioned by the European patent office, 80% of
the information contained in these documents is information that is not found in other sources. This information is
valuable data sources that can be used in analysis such as market analysis, competitor analysis, patent valuation,
technology trend analysis.

The aim of this study is to analyze information and communication technology trends in accounting and finance in
Turkey. Within the scope of this purpose, the documents in the relevant field were accessed from the patent search
engine on the website of the Turkish Patent and Trademark Office, and the distribution of the documents by years, by
subject and by applicants was analyzed. In the analysis, the International Patent Classification (IPC) system created
with the Strasbourg Agreement, to which our country is also a party, was used. Dividing the technology into eight
sections containing approximately 70,000 subgroups, IPC is a hierarchical classification system consisting of symbols
with numbers and letters in each subgroup.

In this study, documents in the G06Q10, G06Q20, G06Q40 and G06Q90 classes, which are related to the field of
accounting and finance, were analyzed. In the research conducted, 1,249 patent documents related to information and
communication technologies in the field of accounting / finance were obtained. 112 of these documents are
information and communication technologies adapted for inventory, inventory or document management; 785 are data
processing systems or processes specially adapted to implement procedures for fulfilling a financial obligation; 321
are information and communication technologies specially adapted for investment, stock market, insurance, pension,
finance, accounting and tax applications; 31 of them relate to systems or methods that are specially adapted to manage,
promote or implement trade, finance, auditing or forecasting activities, do not involve the processing of important
data. In the study, it was determined that the top three companies that made the most applications in these areas were
Turkcell with 329 applications, Garanti Bank with 43 applications and Tiirk Telekom with 42 applications. In addition,
it was found that there was a 36% decrease in the applications in this field in the last five years and a 70% decrease in
the last one year.

Research and development (R&D) studies carried out to introduce new technologies are studies that require high costs
and long processes. Therefore, before starting the R&D studies to transform innovative ideas into products, it is useful
to determine whether the product is included in the state of the art with a patent search. In addition, patent analysis
provides important data to researchers, inventors and investors in terms of developing new technologies by taking
inspiration from existing knowledge and catching clues about products to be launched in the future.

Key Words: Accounting, Finance, Technology, Patent
JEL Codes: G00, M40
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Ozet

Calismada alternatif yatirim araclarindan altin, bitcoin ve dolar yatirimlarinin getiri performanslarinin karsilastirmal
olarak incelenmesi amaglanmistir. Bu amag¢ dogrultusunda 01.01.2018°de ¢alismaya konu olan her bir alternatif
yatirim aracina 100.000 TL’lik portféy yatirimi yapildigr varsayilmistir. 31.01.2018 itibariyle izleyen 5 yilda sz
konusu portfoylerin aylik ve yilsonu getiri performanslari karsilastirilmastir.

Verilerin tamami 31.01.2018 - 30.12.2022’yi kapsayan 5 yillik dénemin her aymin son is giinii fiyatlarindan elde
edilmistir. Altin fiyatlarinin verileri Borsa Istanbul Kiymetli Madenler ve Taslar Piyasasi referans fiyatlarindan, dolar
fiyatlarinin verileri Tiirkiye Cumhuriyet Merkez Bankasi doviz satig kuru fiyatlarindan, Bitcoin fiyatlarinin verileri
kripto veri saglayicis1 Coinmarketcap’in yayinladigi kapanis fiyatlarindan derlenmistir.

Calismanin sonucunda 2018 yilinda Ocak aymdan Nisan ayma kadar en yiiksek getiri performansina altinin, Mayis
aymdan Aralik ayma kadar ise dolarin ulagtigi tespit edilmistir. 2019 yilinin Mart, Nisan, Mayis ve Eyliil aylarinda
dolarin en yiiksek getiriyi sagladig diger aylarda ise altinin en yiiksek getiriyi sagladigi gézlemlenmistir. 2020 yilinin
Aralik ayinda en yiiksek getiri performansina bitcoin ulasirken diger aylarin tamaminda en yiiksek getiriye altin
ulagsmustir. 2021 yilinin tiim aylarinda en yiiksek getiriyi bitcoin saglamis ve bitcoinden elde edilecek getiri tim
aylarda astronomik fiyatlara yiikselmistir. 2022 yilina gelindiginde ise Haziran, Kasim ve Aralik aylarinda en yiiksek
getiri performansina altinin, diger aylarda ise bitcoinin ulastigr gortilmiistiir. Ayrica Aralik 2018°de en iyi getiri
performansina ulagan alternatif yatirim aracinin dolar, Aralik 2019 ve Aralik 2022 yillarinda altin, Aralik 2020 ve
Aralik 2021 yillarinda ise bitcoin oldugu sonucuna ulasilmistir. Altin ve déviz yatirimlarimin getirilerinde diizenli
yiikselis goriiliirken Bitcoin yatirimlarinin getirilerinde sert diistisler ya da asir1 yiikseligler yasandig1 gézlemlenmistir.
Ayrica analize dahil edilen dénem genel olarak incelendiginde en yiiksek getiri performansina Kasim 2021°de
bitcoinin ulastigi gorilmiistiir.

Anahtar Kelimeler: Alternatif Yatirim Araglari, Getiri Performansi, Portfoy Yonetimi
JEL Kodlar1: C65, G11, G17, P47
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THE COMPARATIVE ANALYSIS OF GOLD, BITCOIN AND DOLLAR RETURN
PERFORMANCE

Abstract

In this study, it is aimed to comparatively analyze the return performances of gold, bitcoin and dollar investments,
which are alternative investment instruments. For this purpose, it is assumed that a portfolio investment of 100.000
TL was made for each alternative investment instrument that was the subject of the study on 01.01.2018. As of
31.01.2018, the monthly and year-end return performances of the mentioned portfolios in the following 5 years were
compared.

All data were obtained from the prices of the last business day of each month of the 5-year period covering 31.01.2018
- 30.12.2022. Data on gold prices were compiled from Borsa Istanbul Precious Metals and Stones Market reference
prices, data on dollar prices were compiled from the exchange selling rates of the Central Bank of the Republic of
Turkey, and data on Bitcoin prices were compiled from closing prices published by crypto data provider
Coinmarketcap.

As a result of the study, it was determined that gold reached the highest return performance from January to April in
2018, and the dollar reached the highest return performance from May to December. It was observed that in March,
April, May and September of 2019, the dollar provided the highest return, while in other months, gold provided the
highest return. While bitcoin achieved the highest return performance in December of 2020, gold reached the highest
return in all other months of the year. Bitcoin provided the highest return in all months of 2021 and the return to be
obtained from bitcoin rose to astronomical prices in all months. By 2022, it was seen that gold reached the highest
return performance in June, November and December, and bitcoin in other months. In addition, it was concluded that
the alternative investment instrument that achieved the best return performance in December 2018 was dollar, gold in
December 2019 and December 2022, and bitcoin in December 2020 and December 2021. While regular increases
were observed in the returns of gold and foreign exchange investments, it was observed that there were sharp decreases
or extreme increases in the returns of Bitcoin investments. In addition, when the period included in the analysis is
considered in general, it is seen that bitcoin reached the highest return performance in November 2021.

Keywords: Alternative Investment Instruments, Return Performance, Portfolio Management
JEL Codes: C65, G11, G17, P47
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BENFORD YASASININ BORSA iISTANBUL ENDEKSLERINDE TEST EDIiLMESI
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Ozet

Benford yasasi, bir saymnin ilk basamaginin diizgiin dagilmadigini belirten matematiksel bir yasadir. Kiigiik bir say1
olmas1 daha olas1 olarak goriilmektedir. Ornegin, 1 rakaminin bir saymin ilk basamagi olma olasilig1 9 rakamina gére
daha fazladir. Bu yasanin borsa endeksleri de dahil olmak iizere ¢ok ¢esitli veri setlerine uygulandigi goriilmiistiir.
Benford yasasi borsadaki manipiilasyonu tespit etmek i¢in de kullanildigi gériillmektedir. Bir hisse senedi fiyati aniden
ilk hane olarak c¢ok sayida 1'i gostermeye baglarsa, bu, fiyatin manipiile edildiginin bir isareti olarak
yorumlanmaktadir. Benford yasasti, borsadaki egilimleri belirlemek i¢in de kullanilmaktadir. Hisse senedi fiyatlarinda
ilk basamak olan 1'lerin sayisi azalmaya baglarsa, bu durum piyasanin daha da dalgali hale geldiginin bir isareti olarak
yorumlanmaktadir.

Genel olarak Benford yasasi, borsa hakkinda fikir edinmek igin kullanilabilecek alternatif bir aragtir. Yatirimeilar,
Benford yasasinin analizleri ile pay senetlerini ne zaman alip satacaklar1 konusunda fikir sahibi olabilmektedir. Bu
amagla calismada Borsa Istanbul XU100, XU30, XUTUM, XUSIN, XGIDA, XTEKS, XKAGT, endekslerinin
04.01.2000 ile 30.12.2022 yillart aras1 5.767 giinliik kapanis verileri analiz edilmis ve ana sektorler bazinda Benford
yasasinin varligi test edilmistir. Elde edilen model ¢dziimlerinin istatistiki analizler ile dogrulanmasi sonucunda XU30,
XGIDA, XTEKS ve XKAGT ana endekslerinin Benford yasasina uygun dagilmadigi tespit edilmistir.

Anahtar Kelimeler: Benford Yasasi, BIST Endeksleri
JEL Kodlari: C1, G14, G41

TESTING OF BENFORD LAW ON ISTANBUL STOCK INDEX
Abstact

The Benford law is a mathematical law which states that the first number of a number is not properly distributed. It is
more likely to be a small number. For example, 1 is more likely to be the first digit of a number than 9 is. The law has
been applied to a wide range of data sets, including stock exchange indices. Benford's law is also used to detect
manipulation on the stock exchange. If a stock price suddenly starts showing multiple numbers of 1 as the first house,
this is interpreted as a sign that the price is being manipulated. The Benford law is also used to determine trends in the
stock market. If the number of first-ranking stock prices starts to decrease, this is interpreted as a sign that the market
is becoming more volatile.

In general, Benford's law is an alternative tool that can be used to gain an idea about the stock exchange. Investors
can have an idea of when to buy or sell their shares through analysis of the Benford law. For this purpose, the study
analyzed the closing data of the Bursa Istanbul XU100, XU30, XUTUM, XUSIN, XGIDA, XTEKS, XKAGT, indexes
between 04.01.2000 and 30.12.2022 and tested the existence of the Benford law on the basis of main sectors.
Verification of the model solutions obtained by statistical analysis revealed that the XU30, XGIDA, XTEKS and
XKAGT main indices were not dispersed in accordance with Benford's law.

Keywords: Benford Law, BIST Indices
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Ozet

Mali Miisavirlik mesleginin yasa kapsaminda tanimlanmasinin iizerinden gecen 33 yillik siirecte teknolojide meydana
gelen degisikliklerle birlikte, koklii yenilikler de yasanmistir. Rekabeti yogun yasayan isletmeler agisindan;
pazarlama, hizmet kalitesi, iligskisel pazarlama ve miisteri iliskisi yonetimi 6nemli bir boyut kazanmistir. Giiniimiiz
ekonomisin en 6nemli unsurlarindan olan hizmet sektoriinde, sunulan hizmetin kalitesini 6l¢mek ve siirdiiriilebilirligi
onem arz etmektedir. Hizmet sektorii hem ulusal pazarda yer edinmenin, hem de kiiresel diizeyde biiylimenin kilit
noktasint olusturmaktadir. Gelismis ekonomilerde rekabet¢iligi gelistirmekle birlikte, ekonomik agidan daha az
geligmis tilkelerde ise sosyal refah saglamaktadir. Calismanin amaci, Mali Misavirlerin miisteri iligkileri yonetimine
iligkin uygulamalar1 aragtirmaktir. Yapilan bu aragtirmanin verileri Ankara'da faaliyet gosteren 412 mali miisavire
uygulanan anket yontemi ile elde edilmistir. Katilimcilarin misteri iligkileri yonetimine iliskin alt faktorleri ve belirli
demografik 6zelliklerinin farklilik diizeylerini belirlemek amaciyla, t testi ve Anova testi kullanilarak analiz edilmistir.
Ayrica miisteri sayilari, gelir diizeyleri ve calisan personel sayilarimin diger demografik degiskenler arasindaki
iligkileri 6l¢mek i¢in ¢apraz tablo (ki-kare analizi) ile analiz edilmistir. Elde edilen bulgulara gore; katilimcilarin
miisteri sayilari, gelir diizeyleri ile ¢alisan personel sayilari arasinda pozitif yonlii bir iliski oldugu, miisteriler ile
diizenli ve saglikli iletisim, dnemli miisteriler ile iletisim konularinda mesleki unvanlari ile mesleki tecriibe siireleri
konusunda istatiksel olarak anlamli farkliliklar gézlenmistir. Mali Miisavirlik mesleginde yasanilan dijital doniisiim
stireci, teknolojik yeniliklerden en yogun etkilenen mesleklerin basinda gelmektedir. Sunulan hizmetin ayn1 olarak
algilandigi bir ortamda misteri kaybetmek istemeyen ve yeni miisteriler kazanmak isteyen Mali Miisavirlerin 6nemli
bir giicii olan miisteri iliskileri yonetimi ile ilgililerin bu bilgilere sahip olmasinin saglanmasi ve uygulamaya gecirmesi
gerekmektedir.
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A RESEARCH ON CUSTOMER RELATIONS MANAGEMENT PRACTICES OF

FINANCIAL ADVISORS: ANKARA CASE STUDY
Abstract

In the 33-year period that passed over the burden of the Financial Advisor profession within the scope of the law,
along with the changes in technology, radical innovations have also been experienced. In terms of businesses
experiencing intense competition; marketing quality, relationship marketing and customer relationship management
have gained an important dimension. From the service sector, which is one of the most important elements of today's
economy, it is important to the use and sustainability of the quality of the service. The service sector constitutes the
key principles of both the establishment of a place in the national market and the growth at the global level. With the
expansion of assets in the developed, it provides social welfare if the economy is more developed than the economy.
The aim of the study is to investigate the practices of Financial Advisors regarding customer relationship management.
The data of this research was obtained by the survey method applied to 412 financial advisors operating in Ankara. In
order to determine the sub-factors related to customer relationship management and the level of difference of certain
demographic characteristics of the participants, the t-test and Anova test were used. In addition, the number of
customers, income levels and number of employees were analyzed with a cross table (chi-square analysis) to measure
the relationships between other demographic variables. According to the findings; It has been observed that there is a
positive relationship between the number of customers, income levels of the participants and the number of personnel
working, and statistically significant differences are observed in terms of regular and healthy communication with
customers, communication with important customers, and professional titles and professional experience periods. The
digital transformation process experienced in the Financial Advisory profession is one of the professions most heavily
affected by technological innovations. In an environment where the service offered is perceived as the same, it is
necessary to ensure that those concerned with customer relations management, which is an important power of
Financial Advisors who do not want to lose customers and who want to gain new customers, have this information
and put it into practice.

Keywords: Financial Advisor, CustomerRelationship Management, Relationship Marketing
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Ozet:

Kiiresel ekonomik yapinin siirekli olarak kendini yenileme ve yasanilan ¢aga uyma egilimi, ekonominin en énemli
unsuru olan isletmelerin de ¢agin gerektirdigi ortak bigemlere uyum saglayici yaklasimlar sergilemelerine neden
olarak, isletmeleri kiiresel bir uyuma zorlamaktadir. Bu zorlamalarm bir yonii de muhasebe sistemleri iizerinde
goriilmektedir. AB tarafindan 2002 yilinda halka agik tiim sirketlerin 2005 y1l1 mali tablolarinda Uluslararas: Finansal
Raporlama Standartlari’'n1 (UFRS) uygulamalarini 6ngéren muhasebe sistemini onaylamasiyla tim diinyada
muhasebe anlaminda yeni bir slire¢ baglamistir. AB iiyeligi ve uyum ¢alismalari i¢inde bulunan Tiirkiye’de de bu
stire¢ karsiligini bulmus ve 2011 yilinda Kamu Gézetim Kurumu’nun (KGK) kurulmasiyla ¢aligmalar daha da sistemli
yapilmaya baslanmistir. 2019 yilinda Kamu Gozetim Kurumu (KGK) tarafindan, Avrupa Birligi (AB) Direktifi’nde
yer alan “dnce kiiciikleri diisiin” yaklasimi ve Ingiltere’nin mikro isletmeler icin yiiriirliikte olan standardi FRS 105
esas alinarak, Tiirkiye’de Kiigiik ve Mikro Isletmeler I¢in Finansal Raporlama Standardi (KUMI FRS) kamuoyunun
goriisiine agilmis ve 2022 yilinda son siiriimii olusturularak 16/01/2023 tarihli ve 32075 sayili Resmi Gazete’de
yayimlannmustir. KGK, her ne kadar KUMI FRS tanitim c¢alismalarim gergeklestiriyor olsa da ¢alismada da ortaya
kondugu gibi heniiz taraflarda ve uygulayicilarda yeterince farkindalik olusmamistir. Kiigiik, mikro ve orta 6lcekli
isletmeler, iilke ekonomilerinin temelini olusturmaktadirlar. Kii¢iik ve mikro isletmelerin orta ve biiylik dlgekli
isletmelerden ayrigtirilmasi da bu igletmelerin yapisalligindan kaynakli olarak tagidiklart 6zelliklerinin bir geregidir.
Bu anlamryla, KGK tarafindan yayimlanan FRS’lerin son basamag1 olan KUMI FRS nin, FRS’yi uygulayan meslek
mensuplari tarafindan anlagilmasi ve uygulanmasi énem arz etmektedir. Calisma, 2024 yili hesap doneminde ve
sonrasinda uygulanmasi planlanan KUMI FRS’nin Corum ili merkezindeki meslek mensuplarinca nasil algilandigim
6lemek ve degerlendirmek amaciyla yapilmistir. Bu ¢alismada, Corum ili merkezinde aktif olarak faaliyette bulunan
muhasebe meslek mensuplarinin cinsiyet, yas, egitim diizeyi, mesleki tecriibe ve KUMI FRS’ye iliskin bilgi seviyeleri
ile farkindaliklari arasindaki iligkisellik bes hipotez olusturularak arastirilmistir. Alanyazinda Corum ili ile ilgili
benzer bir ¢alismaya rastlanilmamistir. Bu baglamda alanyazina katki saglayacagi diisiiniilmektedir. Anket yontemi
ile elde edilen verilerin giivenirlik, ¢arpiklik, basiklik analizleri, pearson korelasyon testi yapilmis ve hipotezler
bagimsiz 6rneklem t-testi ve one-way anova analizlerine tabi tutulmustur. Veriler, IBM SPSS v.26 programi
araciligiyla islenmistir.
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EXAMINING THE PERCEPTION LEVELS OF PROFESSIONAL ACCOUNTANTS
REGARDING KUMI FRS: THE CASE OF CORUM

Abstract:

The tendency of the global economic structure to constantly renew itself and adapt to the current era causes businesses,
which are the most important elements of the economy, to adopt approaches that adapt to the common styles required
by the age, forcing businesses to a global adaptation. One aspect of these constraints is seen on accounting systems.
With the EU's approval of the accounting system, which envisages the implementation of International Financial
Reporting Standards (IFRS) in 2005 financial statements of all publicly traded companies, in 2002, a hew process in
accounting has started all over the world. This process has also found its way in Turkey, which is in the process of EU
membership and harmonization, and with the establishment of the Public Oversight Agency (KGK) in 2011, the work
has begun to be done more systematically. Financial for Small and Micro Enterprises in Turkey, based on the "think
small first" approach in the European Union (EU) Directive and FRS 105, the UK's standard in force for micro
enterprises, by the Public Oversight Authority (KGK) in 2019. The Reporting Standard (KUMI FRS) was opened to
public opinion and its final version was created in 2022 and published in the Official Gazette dated 16/01/2023 and
numbered 32075. Although the KGK is carrying out promotional activities for KUMI FRS, there has not been enough
awareness among the parties and practitioners yet, as revealed in the study. Small, micro and medium-sized enterprises
form the basis of national economies. The separation of small and micro enterprises from medium and large enterprises
is also a requirement of the characteristics of these enterprises due to their structural nature. In this sense, it is important
that the KUMI FRS, which is the last step of the FRSs published by the KGK, is understood and applied by the
professionals who apply the FRS. The study was carried out in order to measure and evaluate how the KUMI FRS,
which is planned to be implemented in the 2024 accounting period and after, is perceived by the professionals in the
city center of Corum. In this study, the relationship between gender, age, education level, professional experience,
knowledge levels and awareness of KUMI FRS of professional accountants active in the city center of Corum was
investigated by forming five hypotheses. In the literature, no similar study has been found about the province of
Corum. In this context, it is thought that it will contribute to the literature. Reliability, skewness and kurtosis analyzes
of the data obtained by the survey method were performed, and the hypotheses were subjected to independent sample
t-test and one-way anova analysis. The data were processed through the IBM SPSS v.26 program.

Keywords: Public Oversight Authority, KGM, KUMI FRS, small and micro enterprises, financial reporting
standards
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Ozet

Biligim ve iletisim alaninda yasanan son teknolojik geligsmeler 15181 altinda hem 6zel sektor kuruluglart hem de kamu
sektorii kuruluglar: tarafindan e doniisiim uygulamalarina olan talep son donemde hizli bir sekilde artig gostermistir.
Yasanan dijital yenilik ve degisimler kamu hizmetlerinin sunulmasinda elektronik devlet uygulamalarinin her gegen
giin kullanimini artirmaktadir. Bu sekilde kamu ve 6zel sektor isletmelerinin iizerinde yiik olan biirokrasi ve
kirtasiyecilik yiikii azalmakta, hizmetlerin sunumunda kalite artisi yasanmasiyla birlikte elektronik uygulamalar
sayesinde ister kamu isterse Ozel sektor isletmelerinde biiylik tasarruflar saglanmaktadir. Hazine ve Maliye
Bakanligi’nca son zamanlarda dijital donisiime iliskin birgok yenilik ve uygulamalar hayata gecirilmis ve ¢ogu proje
basarili bir sekilde yiiriitilmiistiir. Elektronik uygulamalarin aksayan ya da eksik kalan yonleri miikelleflerden ve
muhasebe meslek mensuplarindan gelen talepler dogrultusunda hizli bir sekilde telafi edilmeye ¢alisilmistir. Hazine
ve Maliye Bakanligi tarafindan amaca uygun bir sekilde olusturulan elektronik uygulamalarin basarist miikelleflerin
ve muhasebe meslek mensuplarinin uygulamalar1 kabullenme derecesine bagl olarak degismektedir. Bu itibarla e-
defter, defter beyan sistemi, e-fatura, e-yoklama, e-tebligat gibi gesitli elektronik uygulamalar miikelleflerin ve
muhasebe meslek mensuplarinin fayda saglayacak bir sekilde hizmetine sunulmustur. Ozellikle defter beyan sistemini
kullanan binlerce miikellef ve meslek mensubu diisiintildiigiinde sunulan kamu hizmetlerinde istenen performans ve
yararin saglanmasi istenmistir. Tiirkiye’de muhasebe meslek mensuplarini ilgilendiren e-doniisiim uygulamalarina
yon veren mevzuat ve kanunlarla ilgili farkli uygulamalarin var olmasi, teknolojik yenilikler, sisteme entegrasyonun
saglanmasi gibi igler; muhasebe meslek mensuplarinin islerini kolaylastirdigi gibi birtakim sikintilara da neden
olmaktadir. Calismanin amaci; muhasebe meslek mensuplarinin mesleki tecriibelerinin, egitim durumlarinin,
yaglarinin, cinsiyet ve unvanlarinin dikkate alinarak e-doniisiim uygulamalarinin bir alani olarak goriilen defter-beyan
sistemi {lizerine algilarini ve tutumlariin ortaya ¢ikarmaktir. Ayrica sistemin hem kullanicisi hem de uygulayicisi olan
muhasebe meslek mensuplarinin elestiri ve beklentilerinin degerlendirilmesi de tasarlanmistir. Bu galigma Kiitahya
ilinde ¢alismakta olan muhasebe meslek mensuplarinin defter-beyan sistemi tizerine bakis agilarinin ampirik olarak
degerlendirilmesinin yaninda defter beyan sisteminin aksak yonlerinin tespit edilebilmesi ve ¢dziim onerilerinin
sunulmasi agisindan biiyiik 6nem tagimaktadir.
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EVALUATION OF ACCOUNTING PROFESSIONALS' PERSPECTIVES ON E-
TRANSFORMATION APPLICATIONS IN DIGITAL TRANSFORMATION:
A RESEARCH ON THE BOOK-DECLARATION SYSTEM

Abstract

In the light of the latest technological developments in the field of informatics and communication, the demand for e-
transformation applications by both private sector organizations and public sector organizations has increased rapidly
in the recent period. Experienced digital innovations and changes increase the use of electronic government
applications in the provision of public services. In this way the burden of bureaucracy and paperwork which is a
burden on public and private sector enterprises, is reduced and with the increase in quality in the provision of services,
thanks to electronic applications, great savings are achieved in either public or private sector enterprises. Many
innovations and applications regarding digital transformation have been implemented by the Ministry of Treasury and
Finance recently and most of the projects have been carried out successfully. Disruptive or deficient aspects of
electronic applications have been tried to be compensated quickly in line with the demands from taxpayers and
accounting professionals. The success of electronic applications created by the Ministry of Treasury and Finance in
accordance with the purpose varies depending on the degree of acceptance of the applications by taxpayers and
accounting professionals. In this respect various electronic applications such as e-ledger, ledger declaration system,
e-invoice, e-rolling, e-notification have been put into the service of taxpayers and accounting professionals in a way
that will benefit them. Considering the thousands of taxpayers and professionals who use the ledger declaration
system, it is desired to provide the desired performance and benefit in the public services offered. Works such as the
existence of different applications related to legislation and laws that shape e-transformation practices that concern
professional accountants in Turkey, technological innovations, and integration into the system; It not only facilitates
the work of accountants, but also causes some difficulties. Purpose of the study to reveal the perceptions and attitudes
of professional accountants on the ledger-declaration system which is seen as an area of e-transformation applications,
taking into account their professional experience, education level, age, gender and title. It is also designed to evaluate
the criticism and expectations of professional accountants who are both users and implementers of the system. This
study is of great importance in terms of empirically evaluating the perspectives of accounting professionals working
in Kiitahya on the ledger-declaration system as well as identifying the flawed aspects of the ledger statement system
and presenting solutions.
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Ozet

Bankalar giinlimiizde bir¢ok sebebe bagli olarak (uzun vadeli biiyiime stratejileri, kurumsal sosyal sorumluluk
politikalar1, diizenleyici otoritelerin siki regiilasyonlar1 ve miisteriler ile yatirimcilarin beklentileri gibi)
stirdiiriilebilirlik raporu yayimlamak durumundadir. Dahasi siirdiiriilebilirlik performansinin siirekli iyilestirilmesi
gibi bir baskimin da kendini gosterdigi bir doneme girilmistir. Nitekim bankalar “Cevresel, Sosyal ve Kurumsal
Yonetim (Environmental, Social, and Governance - ESG)” boyutlartyla ilgili kurumsal bilgilerini tipki diger kurumlar
gibi siirdiirtilebilirlik raporlar araciligiyla paydaslarina sunmakta ve siirdiiriilebilirlik performanslar: yoniiyle cesitli
kurum veya kuruluslarca degerlendirmeye ve siralamaya tabi tutulmaktadir. Yatirimcilar da tercihlerinde artik sadece
finansal bilgileri degil, bu degerlendirme ve siralamalari (finansal olmayan bilgileri) da dikkate almaktadir.

Bu ¢alismada bankacilik sektoriinde siirdiiriilebilirlik ve finansal performans iligkisinin banka diizeyinde sahiplik
yapist ve siirdiiriilebilirlik raporu yayimlama durumu, iilke diizeyinde ise ¢evresel performans endeksi karakteristigi
dikkate alinarak analiz edilmesi amaglanmaktadir. Arastirmanin veri setini Refinitiv ASSET4 veri tabaninda yer alan
50 farkli iilkedeki bankalar olusturmaktadir. Bu cercevede 2013-2021 yillar1 arasinda siirdiiriilebilirlik verileri ile
finansal veriler kullanilarak elde edilen 3.776 firma-yil gézlem sayisina ulagilmistir. Dengesiz panel veriyle kurulan
modellerde regresyon analizi uygulanmistir. Analiz sonuglarina gore, ESG Performanst ve Cevresel Performans’in
finansal performans (Tobin’s Q ve ROA) iizerinde istatistiksel olarak anlamli ve pozitif etkisi oldugu tespit edilmistir.
Sosyal Performans ve Kurumsal Yonetim Performansi’nin ise finansal performans iizerinde anlamli bir etkisi
bulunduguna yonelik bulgu edinilememistir. Bu bulgular, bankalarin toplam siirdiiriilebilirlik performanslari ve alt
boyut diizeyinde g¢evresel performanslarinin finansal performanslarint artirdigi; sosyal ve ¢evresel performans alt
boyutlarinin ise finansal performans iizerinde etkili olmadig1 anlamina gelmektedir.

Banka karakteristigi olarak sahiplik yapisinin bir moderatoér olarak siirdiiriilebilirlik performans: ile finansal
performans arasindaki iliskideki roliiniin incelenmesi sonucunda, sahiplik yapisinin bu iligkiye anlamli bir etkisinin
olmadig1 bulgusuna ulasilmistir. Buna karsin iilke karakteristigi olarak lilkelerin ¢evresel performans endeksinin
moderatdr olarak siirdiiriilebilirlik performansi ile finansal performans arasindaki iliskideki roliinliniin incelenmesi
sonucunda, ¢evresel performansi yiiksek olan iilkelerdeki bankalarin siirdiiriilebilirlik performansinin (ESG
Performansi ve Cevresel Performans) piyasa temelli (Tobin’s Q) finansal performans iizerinde daha gii¢lii bir etkiye
sahip olduguna yonelik bulgulara ulasilmistir. Ote yandan muhasebe temelli performans gostergesi (ROA) agisindan
ise anlamli bir etkinin bulunmadigi tespit edilmistir.

Ayrica yapilan ek analizlerde ise bankalarin siirdiiriilebilirlik performansinin bankalarin “Net Faiz Marj1 (Net interest
margin)” lizerinde anlamli ve pozitif bir etkisi oldugu gériilmiistiir. Bu durum siirdiiriilebilirlik performansi yiiksek
bankalarin miisterilerinin, siirdiiriilebilirlik faaliyetlerine daha fazla 6nem verdikleri ve fiyata daha az duyarli olduklar
seklinde degerlendirilebilir. Bu nedenle miisterilerin daha diisiik mevduat veya daha yiiksek bor¢lanma oranlarinm
kabul etmeye istekli olduklar1 ¢ikarimi da yapilabilir. Son olarak Kurumsal Sosyal Sorumluluk Raporu yayimlama
durumunun moderator etkisinin test edilmesine yonelik analizler sonucunda, siirdiiriilebilirlik performansinin finansal
performans tizerindeki etkisinin Kurumsal Sosyal Sorumluluk Raporu yayimlayan bankalarda daha anlamli olduguna
yonelik bulgulara ulasildig: ifade edilebilir.
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THE RELATIONSHIP BETWEEN SUSTAINABILITY AND FINANCIAL
PERFORMANCE IN THE BANKING SECTOR: THE ROLE OF BANK AND
COUNTRY CHARACTERISTICS

Abstract

Releasing sustainability report has become a necessity for banks due to many reasons such as long-term growth
strategies, corporate social responsibility policies, strict regulations and the demands of customers and investors.
Moreover, there is an increasing pressure on corporations to improve their sustainability performance. Banks, like
other corporations, report relevant information on Environmental, Social, and Governance (ESG) dimensions through
sustainability reports to their stakeholders and are also evaluated and ranked by various rating institutions or
organizations. Investors consider not only financial information, but also these performance scores and rankings (non-
financial information) when making investment decisions. The aim of this study is to examine the relationship between
sustainability and financial performance in the banking sector and to reveal the moderation effect of bank and country-
level characteristics on this relationship. The ownership structure and releasing sustainability report are the bank-level
characteristics while the environmental performance index is the country-level characteristic that used in the study.

The dataset of the study consists of banks from fifty countries and the data is collected from the Refinitiv ASSET4
database. The period of 2013-2021 are examined and the number of observations is 3,776 firm-years. Regression
analysis was utilized in the models using unbalanced panel data. Findings show that ESG Performance and
Environmental Performance have a statistically significant positive effect on banks’ financial performance (Tobin's Q
and ROA) while banks’ Social and Corporate Governance Performance have no statistically significant effect on their
financial performance. The inference can be drawn from these findings are as follows: The aggregate sustainability
performance and its environmental pillar increase banks’ financial performance, while social and governance pillars
have no significant effect on their financial performance.

The results of the analysis investigating the moderating role of ownership structure as a bank characteristic in the
relationship between sustainability performance and financial performance demonstrate that the ownership structure
of banks does not have a significant moderating effect on this relationship. Regarding country-level characteristic, it
is observed that increasing effect of banks’ sustainability performance on their market-based financial performance
(Tobin's Q) is more pronounced in countries with high environmental performance. However, country-level
environmental performance does not have significant moderating effect on the relationship between banks’
sustainability performance and accounting-based financial performance (ROA).

In addition to these analyses, further investigations show that the sustainability performance of banks has a significant
and positive effect on the “Net Interest Margin” of banks. This result suggests that customers of banks with high
sustainability performance are more interested in sustainability activities, and they are less price sensitive. Therefore,
it can be inferred that these customers are more likely to accept lower deposit or higher borrowing rates. Last, the
results of the analysis investigating the moderating role of releasing Corporate Social Responsibility Report (CSR
report) in the relationship between banks’ sustainability performance and financial performance show that the effect
of sustainability performance on financial performance is more pronounced in banks releasing CSR Report.

Keywords: Sustainability, Banking Sector, Financial Performance, ESG
JEL Codes: Q56, G32, G34, M49
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Ozet

Kurumsal siirdiiriilebilirlik, bugiin ve gelecekteki paydaslar i¢in deger yaratma veya degeri koruma amacryla,
stirdiiriilebilirlik risk ve firsatlarinin kurumsal yonetim anlayisi cercevesinde yonetilmesi olarak tanimlanabilir.
Kurumsal siirdiiriilebilirlik kapsaminda yiiriitiilen faaliyetler sonucunda ekonomi, toplum ve ¢evre lizerinde yaratilan,
kornan veya tiiketilen deger, diger ifadeyle etki, siirdiiriilebilirlik raporlar1 vasitasiyla paydaglarin bilgisine
sunulmaktadir. Siirdiiriilebilirlik raporlamasi diinya genelinde birgok iilkede goniilliillik esasina dayali bir
raporlamadir. Ancak son yillarda bazi iilkelerin veya ekonomik entegrasyonlarin siirdiiriilebilirlik raporlamasi
konusunda diizenleme girisimlerinin mevcut oldugu bilinmektedir. Siirdiiriilebilirlik raporlamasi konusunda son
yillarda gergeklestirilen bu girisimlerden birisi de Tiirkiye tarafindan gergeklestirilmistir. Sermaye Piyasasi Kurulu
(SPK) tarafindan hazirlanan Kurumsal Yonetim Tebligi (II-17.1)’nde Degisiklik Yapilmasina Dair Teblig 2 Ekim
2020 tarih ve 31262 sayili Resmi Gazete’de yayimlanarak yiirlirlige girmistir. Bu Teblig’de kurumsal ydnetim
ilkelerine tabi olan ortakliklarin kurumsal yonetim ilkelerine uyum raporlarinda cevresel, sosyal ve yonetimsel
aciklamalarina yer vermeleri gerektigi hilkme baglanmistir. Teblig ile yetkili kilinan SPK tarafindan yapilan
calismalar sonucunda Siirdiiriilebilirlik Ilkeleri Uyum Cergevesi ve raporlama formati yayimlanmus, isletmelerin 2021
yili itibariyle “Uy ya da Agikla” prensibi temelinde siirdiiriilebilirlik ilkeleri uyum raporu yayimlamalari zorunlu
kilinmistir. Bu calismada, Sermaye Piyasast Kurulu tarafindan yayimlanan siirdiiriilebilirlik ilkeleri uyum
cercevesinin incelenmesi, BIST Imalat Sektériinde islem goren isletmeler icin hesaplanan siirdiiriilebilirlik ilkeleri
uyum skoru ile siirdiiriilebilirlik raporu yayimlama, entegre rapor yayimlama, kurumsal yonetim endeksinde iglem
gorme, stirdiiriilebilirlik endeksinde islem gérme, halka arz endeksinde islem gérme ve islem goriilen pazar arasindaki
iligkinin analiz edilmesi, alt sektorler arasinda siirdiriilebilirlik ilkeleri uyum skoru agisindan farklilik olup
olmadiginin aragtirilmas1 amaglanmigtir. Arastirma yontemi olarak icerik analizi, korelasyon analizi ve regresyon
analizi kullanilmistir. Calismada, siirdiiriilebilirlik ilkeleri uyum raporunda yer alan ilkeler esas alinarak drneklemdeki
isletmelerin 2022 yili siirdiiriilebilirlik ilkeleri uyum raporlar igerik analizine tabi tutulmus, kukla degiskenler
kullanilarak 6rneklemdeki isletmeler icin siirdiiriilebilirlik ilkeleri uyum skoru hesaplanmig; SPSS 26 programi
kullanilarak siirdiiriilebilirlik ilkeleri uyum skoru ile siirdiiriilebilirlik raporu ve entegre rapor yayimlama durumlari,
islem goriilen sektdrler ve islem goriilen pazarlar arasindaki iligkinin analiz edilmesi i¢in korelasyon, alt sektorler
itibariyle siirdiiriilebilirlik ilkeleri uyum skorlar1 arasinda farklilik olup olmadigini analiz etmek amaciyla tek yonlii
anova analizi yapilmistir. Analizler sonucunda, 203 isletmeden 78 tanesinin siirdiiriilebilirlik ilkeleri uyum skorunun
0,50 ve lizerinde oldugu, siirdiiriilebilirlik ilkeleri uyum skoru ile siirdiiriilebilirlik raporu yayimlama, entegre rapor
yayimlama, kurumsal yonetim endeksinde islem gorme, siirdiiriilebilirlik endeksinde islem gérme arasinda pozitif
yonlil bir iligki, halka arz endeksinde islem gérme ve pazar arasinda negatif yonlii bir iligki oldugu tespit edilmis, alt
sektorlerin sitirdiiriilebilirlik ilkeleri uyum skoru arasinda herhangi bir farklilik tespit edilememistir. Calismanin sonug
boliimiinde konuya iligkin 6nerilere yer verilmistir.

Anahtar Kelimeler: Siirdiiriilebilirlik Ilkeleri Uyum Cercevesi, Siirdiiriilebilirlik Ilkeleri Uyum Raporu,
Siirdiiriilebilirlik Raporlamasi, Tiirkiye, Borsa Istanbul (BiST).
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SUSTAINABILITY PRINCIPLES COMPLIANCE REPORTING AND FACTORS
AFFECTING REPORTING: AN INVESTIGATION IN THE BiST MANUFACTURING
SECTOR

Abstract

Corporate sustainability can be defined as the management of economic, social and environmental risks and
opportunities within the understanding of corporate governance in order to create or preserve value for stakeholders
today and in the future. The value created, protected or consumed, in other words the impact, on the economy, society
and the environment as a result of the activities carried out within the scope of corporate sustainability is presented to
stakeholders through sustainability reports. Sustainability reporting is reporting on a voluntary basis in many countries
around the world. However, in recent years, it is known that some countries or economic integrations have attempted
to regulate sustainability reporting. One of these initiatives on sustainability reporting in recent years has been carried
out by Turkey. The Communiqué Amending the Corporate Governance Communiqué (11-17.1) prepared by the Capital
Markets Board (CMB) was published in the Official Gazette dated October 2, 2020 and numbered 31262 and entered
into force. In this Communiqué, it is stipulated that partnerships that are subject to corporate governance principles
should include environmental, social and managerial explanations in their corporate governance compliance reports.
As a result of the studies conducted by the CMB, which was authorised by the Communiqué, the Sustainability
Principles Compliance Framework and Reporting Format were published. Companies will be required to publish a
Sustainability Principles Compliance Report based on the Comply or Disclose principle from 2021. In this study, it is
aimed to examine the sustainability principles compliance framework published by the Capital Markets Board, to
analyze the relationship between the sustainability principles compliance score calculated for the companies traded in
the BIST Manufacturing Sector and publishing a sustainability report, publishing an integrated report, being traded in
the corporate governance index, being traded in the sustainability index, being traded in the IPO index and the traded
market, and to investigate whether there is a difference between sub-sectors in terms of sustainability principles
compliance score. Content analysis, correlation analysis and regression analysis were used as research methods. In
the study, the sustainability principles compliance reports of the companies in the sample for the year 2022 were
subjected to content analysis based on the principles included in the sustainability principles compliance report;
sustainability principles compliance score was calculated for the companies in the sample using dummy variables;
correlation analysis was performed to analyze the relationship between the sustainability principles compliance score
and the status of publishing sustainability reports and integrated reports, sectors and markets traded, and one-way
anova analysis was performed to analyze whether there is a difference between sustainability principles compliance
scores by sub-sectors using SPSS 26 program. As a result of the analysis, it was found that 78 out of 203 companies
have a sustainability principles compliance score of 0.50 and above, there is a positive relationship between
sustainability principles compliance score and publishing sustainability reports, publishing integrated reports, being
traded in the corporate governance index, being traded in the sustainability index, and a negative relationship between
being traded in the public offering index and the market, and no difference was found between the sustainability
principles compliance score of the sub-sectors. In the conclusion section of the study, suggestions on the subject were
given.

Keywords: Sustainability Principles Compliance Framework, Sustainability Principles Compliance Report,
Sustainability Reporting, Tiirkiye, Borsa Istanbul (BIST).
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Ozet

Bu c¢aligma, organizasyonlarin faaliyetlerinde yaratilan degeri entegre raporlama araciligiyla nasil aktardigini ve
kurumsal yonetimle entegre raporlama arasindaki iliskiyi arastirmayi amaglamaktadir. Entegre raporlama, bir
organizasyonun finansal ve finansal olmayan sermaye unsurlarinda meydana gelen degisimi ortaya koyarak
paydasglara sagladigi degeri gostermektedir. Bu raporlar, isletmelerin siirdiiriilebilir deger yaratma c¢abalarini ve
toplumsal sorumluluklarini ifade etmektedir. Kurumsal yonetim, organizasyonlarin miilkiyet ve kontroliiniin ayrilmasi
nedeniyle hissedar ¢ikarlarinin korunmasina odaklanan bir mekanizma olarak bilinir, ancak giiniimiizde diger
paydaslarin ¢ikarlarini da dikkate alacak sekilde genislemistir. Arastirma 6rneklemi, Tiirkiye’de faaliyet gosteren ve
Borsa Istanbul Bankacilik Endeksi’ne kote olan 7 bankay1 icermektedir: Garanti BBV A, Tiirkiye Is Bankasi, Tiirkiye
Sinai Kalkinma Bankasi (TSKB), Yap1 Kredi, Akbank, Sekerbank ve Albaraka Tiirk Katilim Bankasi. Bu bankalarin
2015-2022 yillar1 arasindaki entegre raporlama skorlar1 ve kurumsal yonetim skorlari incelenmistir. Bu amagla,
multinomial lojistik regresyon yontemi kullanilarak kapsamli bir analiz yapilmistir. Caligmada, entegre raporlama
skoru ile kurumsal yonetim skoru arasindaki iligkiyi incelemek i¢cin multinomial lojistik regresyon yontemi kullanilmig
ve paydas ve mesruiyet teorileri temel alinmistir. Arastirma sonuglari, entegre raporlama skoru ile kurumsal yonetim
skoru arasinda anlamli bir iliski oldugunu goéstermistir. Bu bulgu, kurumsal yonetim mekanizmalarinin entegre
raporlama kalitesini etkiledigini ortaya koymaktadir. Entegre raporlama, isletmelerin finansal ve finansal olmayan
bilgilerini birlestirerek daha kapsamli bir perspektif sunar ve paydaslarin ¢ikarlarimi dikkate alarak hesap verebilirlik
saglamaktadir. Bu calisma, Tiirkiye bankacilik sektorii iizerinde yapilan bir arastirma olup, kurumsal ydnetim
mekanizmalarinin entegre raporlama kalitesini etkiledigini gostermistir. Sonug olarak, bu ¢aligma entegre raporlama
ve kurumsal yonetim arasindaki iligkiyi arastirmis ve bu iki kavramin birbirini nasil etkiledigini anlamak i¢in dnemli
bir rehber olarak hizmet etmektedir. Entegre raporlama ve kurumsal yonetimin birbirini tamamlayici oldugu ve
organizasyonlarin siirdiiriilebilir deger yaratma hedefine ulagmasinda 6nemli bir rol oynadigi ve toplumsal sorumluluk
cabalarint paydaslarina daha etkili bir sekilde aktarabilece§i sonucuna varilmistir. Bu galisma, gelecekteki
aragtirmalara yonelik bir temel olugturmakta, isletmelerin entegre raporlama ve kurumsal ydnetim uygulamalarini
gelistirmelerine katki saglamakta ve bu iliskinin daha da derinlemesine anlagilmasina yardimci olmaktadir.

Anahtar Kelimeler: Entegre Raporlama, Kurumsal Yonetim, Siirdiiriilebilir Deger Yaratma, Tirkiye Bankacilik
Sektorii
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THE RELATIONSHIP OF INTEGRATED REPORTING AND CORPORATE
GOVERNANCE: A REVIEW ON THE TURKISH BANKING SECTOR

Abstract

This study endeavors to investigate the manner in which organizations convey the value generated in their operations
through integrated reporting, as well as explore the correlation between corporate governance and integrated reporting.
Integrated reporting serves as a means to demonstrate the value an organization provides to its stakeholders by
disclosing changes in both financial and non-financial capital elements. These reports effectively articulate businesses'
endeavors in sustainable value creation and their commitments to social responsibilities. While corporate governance
traditionally focused on safeguarding shareholder interests through the separation of ownership and control within
organizations, it has presently evolved to encompass the interests of other stakeholders as well. The research sample
encompasses seven banks operating in Turkey, all of which are listed on the Borsa Istanbul Banking Index: Garanti
BBVA, Tiirkiye Is Bankas1, Tiirkiye Sinai Kalkinma Bankas1 (TSKB), Yap1 Kredi, Akbank, Sekerbank, and Albaraka
Tirk Katilim Bankasi. The integrated reporting scores and corporate governance scores of these banks for the period
between 2015 and 2022 were meticulously examined. To achieve this objective, a thorough analysis was conducted
employing the multinomial logistic regression method. Within the context of this study, the multinomial logistic
regression method was utilized to scrutinize the relationship between the integrated reporting score and the corporate
governance score, grounded in stakeholder and legitimacy theories. The research findings decisively demonstrated a
substantial relationship between the integrated reporting score and the corporate governance score. This crucial
discovery accentuates that corporate governance mechanisms significantly impact the quality of integrated reporting.
By combining financial and non-financial information, integrated reporting offers a more comprehensive perspective
of businesses and ensures accountability by taking into consideration the interests of stakeholders. This research is
centered on the Turkish banking sector and has effectively demonstrated the influence of corporate governance
mechanisms on the quality of integrated reporting. Ultimately, this study sheds light on the interplay between
integrated reporting and corporate governance, serving as an indispensable guide to comprehend how these two
concepts mutually influence each other. It has been firmly established that integrated reporting and corporate
governance are mutually reinforcing, playing pivotal roles in the achievement of sustainable value creation for
organizations, while concurrently enabling them to effectively convey their social responsibility efforts to
stakeholders. Consequently, this study provides a foundational basis for future research endeavors, contributes to the
enhancement of integrated reporting and corporate governance practices within enterprises, and facilitates a more
profound comprehension of this interrelationship.

Keywords: Integrated Reporting, Corporate Governance, Sustainable Value Creation, Turkish Banking Sector
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Ozet

Giliniimiizde "emek temelli ekonomi" yerine "bilgi temelli ekonomi" sistemi ortaya ¢ikmustir. Bilgiyi kullanabilen onu
degere doniistiirebilen isletmeler rakiplerine karsi daha avantaj sahibi olmaktadir. Isletmeler icin deger olusturan
unsurlar igerisinde insan sermayesi, miisteri sermayesi ve yapisal sermaye yer almaktadir. Insan sermayesi, isletmede
calisanlarin sahip oldugu bilgi birikimi, yaraticilik, liderlik becerileri, sorun ¢6zme becerilerini kapsamaktadir.
Miisteri sermayesi, isletmenin dis iliskileri ile ilgili olup, etkilesim sagladigi ¢evreden elde ettigi bilgileri etkin
kullanmasi ile ilgilidir. Yapisal sermaye ise isletmenin verimliligini destekleyen donanim, yazilim, veri tabani
organizasyonel yapisi, marka ve patentlerini icermektedir. Insanlarin isletmelerde sadece bedenen galisan kisiler
olmadigi, bilgi birikimleri, zihinsel dstiinliikleri, misteriler ile olan iligkileri, isletme biinyesinde sinerji
olusturmaktadir. Insan sermayesi, miisteri sermayesi ve yapisal sermayeyi bir arada kullanabilen isletmeler yenilikler
olusturarak, rakip isletmelerden farklarini ortaya koyarak, faaliyetlerini basarili bir sekilde siirdiirebilmektedir.
Calismanin amact BIST100 Endeksi’nde yer alan isletmelerin insan sermayesi, miisteri sermayesi ve yapisal
sermayesi etkinliklerinin isletmelerin karliliklar1 iizerinde etkisinin olup olmadigini tespit etmektir. Bu amag
dogrultusunda calismada, 2016-2021 yillar1 arasinda Borsa Istanbul 100 Endeksi’nde yer alan isletmelerin verileri
kullamlmustir. isletmelerin kurumsal derecelendirme notlarina bakilarak, kurumsal yonetim ilkelerine daha ¢ok uyum
saglayan ve saglamayan isletmeler ayrimi yapilmigtir. Bu sekilde kurumsal yonetim ilkelerine daha ¢ok uyum
saglayan ve saglamayan isletmelerin etkileri karsilastirilarak detayli sonuglara da ulasilmustir. Isletmelerin 37’si
kurumsal derecelendirme notu 7’nin {izerindeyken; 63’tiniin kurumsal derecelendirme notu 7’nin altindadir. Karlilik
oranlarmin belirlenmesi i¢in ¢alismaya aktif karlilik orani, 6zsermaye karlilik orani ve hisse basina kar orani dahil
edilmistir. Caligmada panel veri analizi kullanilmistir ve direngli tahminciler yontemi uygulanmistir. Yapilan analizler
sonucunda, kurumsal derecelendirme notu 7’nin iizerinde olan ve 7’nin altinda olan isletmeler i¢in ayr1 ayr1 anlamli
pozitif ve negatif etkiler oldugu tespit edilmistir.
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THE EFFECTS OF HUMAN CAPITAL, CUSTOMER CAPITAL AND STRUCTURAL
CAPITAL ON PROFITABILITY OF BUSINESSES: AN APPLICATION ON BIST100
INDEX

Abstract

Instead of the 'labor-based economy,' the 'knowledge-based economy" has evolved today. Businesses that can leverage
information and turn it into value have an advantage over their competition. Human capital, customer capital, and
structural capital are all components that contribute to the creation of value in enterprises. is situated. Problem-solving
abilities are part of human capital, knowledge, creativity, and leadership. Customer capital is connected to the
company's external interactions. It is concerned with the efficient utilization of information collected from the
environment with which it interacts. If structural capital consists of hardware, software, a database, organizational
structure, a brand, and patents. It is acknowledged that individuals in organizations are not simply physically working
people; information understanding, mental superiority, and client interactions produce synergy inside the firm.
Businesses that can successfully employ human capital, customer capital, and structural capital together can
differentiate themselves from competitors. can carry on. The study's goal is to examine the human capital of the
organizations in the BIST100 Index, as well as whether customer capital and structural capital activities influence
business profitability. to decide whether or not it is. Borsa Istanbul was studied for this aim between the years 2016
and 2021. The data from the firms in the 100 Index was used. Business ratings by institutions Businesses that comply
with corporate governance standards and those that do not have been differentiated based on their ratings. As a result,
companies who adhere to corporate governance standards more closely and those who do not By comparing the
consequences of the firms, detailed data were gathered. When the rating is over 7,37 of the firms are corporate; when
the rating is below 7, 63 of them are corporate. Profitability Return on assets, return on equity, and earnings per share
are all included. The study included panel data analysis and the resistant estimator's approach. has been used. As a
consequence of the research, it has been concluded that there are individually considerable positive and negative
impacts for enterprises with a corporate rating over 7

Keywords: Human Capital, Customer Capital, Structural Capital, Business Profitability
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Gelisen diinya kosullarinda finansal sistem de degismeye baslamis ve finansal sistemin bir pargast olan yatirimci
davranislarint etkileyen faktorler daha da onem kazanmustir. Klasik finans teorilerinden farkli olarak finansal
davranislar1 psikolojik faktorler iizerinden degerlendiren davranissal finans teorilerine gore, duygularin karar alma
stirecinde etkili oldugu kabul edilmektedir. Bu sebeple duygular ve yatirim kararlart arasindaki iligskinin agiklanmasi
onemlidir.

Calismanin amaci, Twitter Mutluluk Endeksi ve MSCI Tiirkiye Endeksi arasinda bir nedensellik iliskisinin olup
olmadiginin degerlendirilmesidir. Caligmada MSCI Tirkiye Endeksi ve Twitter Mutluluk Endeksi Ocak/2021-
May1s/2023 126 haftalik veri ile zaman serileri analizi yapilmistir. MSCI Tiirkiye Endeksi haftalik verileri
investing.com sitesinden, Twitter Mutluluk Endeksi verileri ise https://nedonometer.org/timeseries’den alinmustir.

Serilerin ADF ve KPSS birim kok testleri ile duraganlik sinamast Eviews-10 ile yapilmugtir. Serilerin logaritmalart
alinmig ve teste uygun oldugu icin 1. fark serileri kullanilmigtir. Test sonuglarina gore seriler farkli seviyelerde
duragan hale gelmistir. VAR analizi serilerin ayni seviyede duraganlagmasini dnemsememektedir. Duraganlik
sinamast dmax tespiti i¢in yapilmigtir. Grafik haritalar1 ¢ikarilmis ve Var analizi yapilmasi i¢in 6n kosullar
incelenmistir. Toda-Yamamoto Nedensellik Testi oncesinde Breusch-Pagan-Godfrey ve White testi ile degisen
varyans sorunu ve Breusch-Godfrey LM otokorelasyon testleri sonucunda da otokorelasyon sorunu olmadigi
belirlenmis ve normallik testi sonucu verilerin normal dagildigi goriilmiistiir. Tanimlayicr istatistikler ve korelasyon
matrisi ile seriler degerlendirilmistir. Uygun gecikme uzunlugu(k) ve maksimum biitiinlesme derecesi(dmax)
belirlenmis ve Toda-Yamamoto denklemi olusturulmustur. Bu test yapilarak degiskenler arasindaki iliski agiklanmaya
caligilmaktadir.

Calismanin bulgularina gore, Twitter Mutluluk Endeksi’nden, MSCI Tiirkiye Endeksine dogru nedensellik testi
istatistigi 0,395 (0,395>0,05) ve MSCI Tiirkiye Endeksi’nden Twitter Mutluluk Endeksine dogru nedensellik testi
istatistigi 0,306 (0,306>0,05) elde edilmistir. Elde edilen test istatistikleri her iki endeksin ¢ift yonlii olarak birbirinin
nedeni olmadigim gostermektedir. iki degisken arasinda bir nedensellik yoktur sonucu elde edilmistir.

Literatiirde yer alan benzer ¢aligmalardan yola ¢ikarak farkli borsalarda yapilan degerlendirmelerde farkli ve benzer
sonuglar elde edildigi goriilmektedir. Veri gruplari degistirilerek yatirim kararlarini etkileyen psikolojik 6nyargilardan
olan duygular ile borsalar arasindaki iliskiler degerlendirilebilir.

Anahtar Kelimeler: Davranissal Finans, Psikolojik Onyargilar, Duygular, MSCI Endeksi
JEL Kodlari: G02,G15
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DOES HAPPINESS AFFECT EXCHANGE RETURNS? A CASUALITY STUDY ON
MSCI TURKIYE INDEX

Abstract

In the developing world conditions, the financial system has also started to change and the factors that affect investor
behaviors, which are a part of the financial system, have gained even more importance. According to behavioral
finance theories, which evaluate financial behaviors through psychological factors, unlike classical finance theories,
emotions are considered to be effective in the decision-making process. For this reason, it is important to explain the
relationship between emotions and investment decisions.

The aim of the study is to evaluate whether there is a causal relationship between Twitter Happiness Index and MSCI
Turkey Index. In the study, MSCI Turkey Index and Twitter Happiness Index January/2021-May/2023 time series
analysis was performed with 126-week data. MSCI Turkey Index weekly data is taken from investing.com site, Twitter
Happiness Index data is taken from https://hedonometer.org/timeseries.

ADF and KPSS unit root tests and stationarity tests of the series were performed with Eviews-10. The logarithms of
the series were taken and the 1st difference series were used to fit the test. According to the test results, the series
became stationary at different levels. Var analysis does not care that the series are stationary at the same level. VAR
analysis does not care if the series are stationary at the same level. The stationarity test was performed for the
determination of dmax. Graphic maps were drawn and preconditions for Var analysis were examined. Before the
Toda-Yamamoto Causality Test, it was determined that there was no problem of variance with the Breusch-Pagan-
Godfrey and White test, and no autocorrelation problem as a result of the Breusch-Godfrey LM autocorrelation tests,
and it was observed that the data were normally distributed as a result of the normality test. The series were evaluated
with descriptive statistics and correlation matrix. Appropriate lag length (k) and maximum degree of integration
(dmax) were determined and the Toda-Yamamoto equation was created. By using this test, the relationship between
the variables is tried to be explained.

According to the findings of the study, causality test statistic from Twitter Happiness Index to MSCI Turkey Index
was 0.395 (0.395>0.05) and causality test statistic from MSCI Turkey Index to Twitter Happiness Index was 0.306
(0.306>0.05). The test statistics obtained show that both indices are not the cause of each other bidirectionally. It was
concluded that there is no causality between the two variables.

Based on similar studies in the literature, it is seen that different and similar results have been obtained in the
evaluations made in different exchanges. By changing the data groups, the relations between the emotions, which are
the psychological biases that affect the investment decisions, and the stock markets can be evaluated.

Keywords: Behavioral Finance, Psychological Bias, Emotions, MSCI Index
JEL Codes:G02,G15
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BORSA ISTANBUL KATILIM ENDEKSLERI’NIN ETKIiN PiYASA HIPOTEZi
ANALIZI: ZAYIF FORMDA ETKINLiK iNCELEMESI
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Ozet

Finansal piyasalar, yatirimcilar i¢cin dnemli bilgi ve deger iiretme firsat1 sunan mekanizmalardir. Bu piyasalarda islem
goren varlik fiyatlari, bir dizi faktoriin etkisi altinda siirekli olarak dalgalanmaktadir. Etkin piyasa hipotezi, finansal
piyasalardaki bu fiyat hareketlerinin belirli bir diizen ve rasyonellik icerisinde gergeklestigini 6ne siirmektedir. Bu
hipoteze gore, tiim mevcut bilgiler ve haberler fiyatlara hizli bir sekilde yansir ve dolayisiyla fiyatlar her zaman mevcut
bilgileri yansitacak sekilde olusur. Bu nedenle, etkin bir piyasada mevcut bilgileri kullanarak gelecekteki fiyat
hareketlerini tahmin etmek miimkiin degildir. Bu ¢alisma, Borsa Istanbul'da islem géren katilim endekslerinin etkin
piyasa hipotezi kapsaminda zayif formda etkin olup olmadigini incelemeyi amaglamaktadir. Katilim endeksleri, Islami
finans prensiplerine uygun olarak segilmis ve yonetilen finansal {iriinlerin performansini dlgen endekslerdir. islami
finans, faizsiz ve adil islem prensipleri izerine kurulmus bir finansal sistemdir. Katilim endeksleri, geleneksel finansal
endekslerden farkli olarak, faiz geliri elde eden isletmeleri, alkollii icki veya domuz eti {irlinleri iireten isletmeleri,
kumar ve faiz gibi yasakli alanlarda faaliyet gosteren isletmeleri igermeyen sirketleri kapsar. Zayif formda etkinlik
ise, bir varlik fiyatinin gegmis fiyat hareketlerinden ve iglem hacmi bilgilerinden tiiretilen bilgilerle tahmin
edilemeyecegini ifade etmektedir. Bu baglamda, ¢alismanin amaci, katilim endekslerinin fiyat hareketlerinin
rastgeleligi ve duraganligi iizerinde durarak, bu endekslerin gegmis verilerden tiiretilen yontemlerle tahmin edilip
edilemeyecegini arastirmaktir. Calisma, zayif formda etkinlik seviyesini degerlendirmek iizere istatistiksel parametrik
ve parametrik olmayan yontemler kullanmaktadir. Bu yontemler; birim kok testleri, Kosu testi (Run Test) ve normallik
testidir. Birim kok testleri, fiyat serilerinin duraganlik 6zelligi hakkinda bilgi sunarak etkin piyasa hipotezinin
gegerliligi hakkinda ipuglart vermektedir. Kosu testi ve normallik testleri ise fiyat hareketlerinin rastgelelik ve normal
dagilim 6zellikleri hakkinda 6nemli bilgiler saglamaktadir. Bu yontemlerin kombinasyonu, katilim endekslerinin zayif
formda etkinlik hipotezine uygunlugunu daha ayrintili bir sekilde degerlendirmemize imkan verecektir. Bu ¢alismanin
sonuglari, finansal piyasalardaki bilgi yansitma siireclerini anlama ¢abalarimiza katki saglayabilir ve yatirimcilarin
stratejilerini belirlerken daha bilingli kararlar almalarma yardimci olabilir. Ayn1 zamanda, Tirkiye'nin finansal
piyasalarinin etkinlik diizeyi hakkinda 6nemli bir perspektif sunarak, yerel ve uluslararasi yatirimcilarin ilgisini
¢ekebilir.

Anahtar Kelimeler: Islami Finans, Katilim endeksi, Borsa Istanbul, Etkin Piyasa Hipotezi, Yar1 Etkin Form
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ANALYSIS OF BORSA ISTANBUL PARTICIPATION INDEXES UNDER THE
EFFICIENT MARKET HYPOTHESIS: EXAMINATION OF WEAK-FORM
EFFICIENCY

Abstract

Financial markets are mechanisms that provide an opportunity to generate important information and value for
investors. Asset prices traded in these markets are subject to continuous fluctuations influenced by various factors.
The Efficient Market Hypothesis (EMH) posits that these price movements in financial markets occur in an orderly
and rational manner. According to this hypothesis, all available information and news are rapidly incorporated into
prices, thus rendering prices to always reflect current information. Consequently, in an efficient market, it is not
possible to predict future price movements using existing information. This study aims to investigate whether the
participation indexes traded on Borsa Istanbul are weak-form efficient within the scope of the Efficient Market
Hypothesis. Participation indexes are benchmarks that measure the performance of financial products selected and
managed in accordance with Islamic finance principles. Islamic finance is built upon interest-free and fair transaction
principles, constituting a financial system. Participation indexes, distinct from conventional financial indexes,
encompass companies that do not engage in activities such as generating interest income, producing alcoholic
beverages or pork products, and operating in prohibited areas like gambling and interest. Weak-form efficiency, on
the other hand, signifies that the price of an asset cannot be predicted using information derived from past price
movements and trading volume data. In this context, the purpose of this study is to explore the randomness and
stationarity of price movements in participation indexes and to investigate whether these indexes can be predicted
using methods derived from historical data. The study employs statistical parametric and non-parametric methods to
assess weak-form efficiency. These methods include unit root tests, the Run Test, and tests for normality. Unit root
tests provide insights into the stationarity of price series, contributing clues about the validity of the efficient market
hypothesis. The Run Test and tests for normality offer essential information about the randomness and normal
distribution properties of price movements. The combination of these methods allows for a more detailed evaluation
of the compatibility of participation indexes with the weak-form efficiency hypothesis. The findings of this study
could contribute to our understanding of information dissemination processes in financial markets and assist investors
in making more informed decisions while shaping their strategies. Moreover, by shedding light on the efficiency level
of Turkey's financial markets, this study may capture the interest of local and international investors alike.

Keywords: Islamic Finance, Participation Index, Borsa Istanbul, Efficient Market Hypothesis, Semi-Strong Form.
JEL Codes: G12, G23
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SPOT ve VADELI BAZDAKI ALTIN GETIRILERININ ALTERNATIF YATIRIM
ARACLARI VE ENFLASYONLA ILISKiSi
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Ozet

Ellerinde fon fazlasi bulunan tasarruf sahipleri bu fonlar1 degerlendirmek i¢in yatirim yaparlar. Altin ise yatirimeilar
tarafindan ge¢misten giiniimiize siklikla tercih edilen yatirim araglarindan birisidir. Bununla birlikte kiiresellesme ve
teknolojide yasanan geligsmelerin de etkisiyle farkli yatirim araglari ortaya ¢ikmistir. Bu yatirim araglarindan birisi de
ozellikle son donemlerde yiiksek talep goren kripto varliklardir. Kripto varliklarin yani sira bu varliklardan 6nce de
var olan faiz, dolar ve borsa gibi yatirim segenekleri de bulunmaktadir. Yatirim segeneklerinin fazla olmast
yatirimeilarin getirilerini maksimize etmek igin hangi yatirim araglarini tercih etmeleri konusunda zaman zaman
kararsizlik yasamalarina neden olmaktadir. Dolayisiyla yatirimcilar tarafindan siklikla tercih edilen altinin kripto
varliklar ve diger yatirim araglariyla iligkisinin arastirilmasi bu kararsizligin giderilmesinde biiyiik 6nem tasimaktadir.
Bu baglamda bu ¢alismada altinin hem spot hem de vadeli bazdaki getirilerinin enflasyon ve diger yatirim araglariyla
iliskisinin incelenmesinin literatiire zenginlik katacagi Ongoriilmektedir. Bununla birlikte ekonomik ortamdaki
dinamiklerin siirekli degismesi de goz oniinde bulunduruldugunda bu iligkinin zaman zaman incelenip bilgilerin
giincellenmesinin faydali olacag: diigiiniilmektedir.

Bu kapsamda ¢alismanin amact Eyliil 2013-May1s 2023 dénemi i¢in altinin hem spot hem de vadeli bazdaki getirileri
ile enflasyon ve alternatif yatirim araglariyla (Kripto parayi temsilen Bitcoin, ddviz kurunu temsilen dolar kuru,
borsay1 temsilen BIST100, faiz) iligkisinin incelenmesidir. Calismada yontem olarak ARDL sinir testi kullanilmustir.
ARDL sinir testi analizinden elde edilen uzun dénem bulgularina gére hem spot altin getirisi hem de altin vadeli iglem
sozlesme getirisi dolar getirisinden pozitif, faizden ise negatif yonde etkilenmektedir. Kisa dénem bulgularina gére
spot altin getirisi yalnizca faizden negatif yonde etkilenmekteyken; altin vadeli islem sozlesme getirisi faiz ve
enflasyondan negatif yonde etkilenmektedir. Ayrica Bitcoin ve BIST100 degiskenlerinin altinin spot ve vadeli bazdaki
getirileri lizerinde istatistiksel olarak anlaml bir etkisi bulunamamigtir. Calismadan elde edilen bulgularin piyasa
aktorlerine yatirim karar1 vermede ve portfoylerini ¢esitlendirmede faydali olacagi diisiiniilmektedir.

Anahtar Kelimeler: Altin, Altin Vadeli Islem S6zlesmesi, ARDL Sinir Testi
JEL Kodlar: C32, D53, G10
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THE RELATIONSHIP OF GOLD RETURNS ON SPOT AND FUTURE BASIS WITH
ALTERNATIVE INVESTMENT INSTRUMENTS AND INFLATION

Abstract

Savers with surplus funds invest to utilize such funds. Gold, on the other hand, is one of the investment instruments
that has been frequently preferred by investors from past to present. However, with the effect of globalization and
developments in technology, different investment instruments have emerged. One of these investment tools is crypto
assets, which have been in high demand recently. In addition to crypto assets, there are investment options such as
interest, dollar, and stock market that existed before these assets. The abundance of investment options causes
investors to be indecisive from time to time about which investment instruments they should prefer to maximize their
returns. Therefore, investigating the relationship of gold, which is frequently preferred by investors, with crypto assets
and other investment instruments, is of great importance in eliminating this indecisiveness. In this context,
investigation of the relationship between gold's returns on both spot and future basis and inflation and other investment
instruments is expected to enrich the literature. However, considering the constant change in the dynamics in the
economic environment, it is thought that it would be beneficial to examine this relationship from time to time and
update the information.

In this context, this study seeks to examine the relationship between the returns of gold on both spot and future basis
and inflation and alternative investment instruments (Bitcoin representing crypto money, dollar rate representing
exchange rate, BIST100 representing stock market, interest) for the period of September 2013-May 2023. The ARDL
limit test was used as a method in the study. According to the long-term findings obtained from the ARDL bounds
test analysis, both the spot gold return and the gold futures contract return are positively affected by the dollar return
and negatively affected by the interest rate. According to the short-term findings, while the spot gold return is only
negatively affected by the interest rate, gold futures contract return is negatively affected by interest rates and inflation.
In addition, there was no statistically significant effect of Bitcoin and BIST100 variables on the spot and future returns
of gold. It is thought that the findings obtained from the study will be useful for market actors in making investment
decisions and diversifying their portfolios.

Keywords: Gold, Gold Futures Contract, ARDL Limit Test
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BIST TEKSTIL, DERI ENDEKSI ISLETMELERININ COVID-19 PANDEMI ONCESI
VE COVID-19 PANDEMIi SURECINDEKI FINANSAL PERFORMANSLARININ
CRITIC TEMELLI COCOSO YONTEMI iLE ANALIZi
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Ozet

Tekstil sektorii, istihdama katki saglamasi ve bir¢ok sektorle i¢ ige olmasi sebebiyle Tiirkiye ekonomisinde 6nemli
yere sahip olan sektorlerden biridir. Gerek diinyada gerekse Tirkiye’de Covid-19 pandemi dénemi, birgok sektorde
oldugu gibi tekstil sektdriinde de; karantina siirelerinin uzun olmasi sebebiyle is giiciinde verimliligin azalmasi,
maliyetlerin ciddi anlamda artmasi ve lojistik siirecinde aksakliklarin ortaya ¢ikmasi gibi birtakim olumsuzluklarin
yasanmasina sebep olmustur. Calismanin amaci, Borsa Istanbul (BIST) Tekstil, Deri endeksinde yer alan isletmelerin
Covid-19 6ncesi (2018-2019) ve Covid-19 dénemine (2020-2022) ait finansal performanslarinin degerlendirilmesidir.
Calismada performans degerlendirmesi icin isletmelerin Kamuyu Aydinlatma Platformu’nda (KAP) yayimladiklart
finansal tablolardan yararlanilmistir. ik olarak literatiirdeki benzer ¢aligmalardan yararlamlarak secilen 10 adet
finansal oran her isletme i¢in ayr1 ayr1 hesaplanmistir. Kriter agirliklarinin belirlenmesi i¢in Critic yontemi, finansal
performansin belirlenmesi i¢cin ¢ok kriterli karar verme (CKKYV) yontemlerinden biri olan CoCoSo yoOntemi
kullanilmistir. Critic yontemi kullanilarak yapilan analiz sonucuna gore, 2018-2022 déneminde 6nem agirligt en
yiiksek olan kriter 6zkaynak devir hiz1 olurken 6nem agirligt en diisiik olan kriter 2018 yilinda net kar marji, diger
yillarda ise cari oran olmustur. CoCoSo yontemi ile yapilan analizde BIST Tekstil, Deri endeksinde yer alan
isletmelerin, pandemi oncesi ve pandemi siirecindeki finansal performanslart genel olarak degerlendirildiginde;
BLCYT haricinde ilk sirada yer alan isletmelerde degiskenlik oldugu, DERIM ve SKTAS haricinde son siralarda yer
alan diger isletmelerde de degiskenlik oldugu tespit edilmistir. Bunun yani sira diger siralamalarda yer alan
isletmelerin finansal performans siralamalari da degigskenlik gostermistir. 5 yillik donem genel olarak
degerlendirildiginde ilk ii¢ sirada sirasiyla; BLCYT, YATAS ve ARSAN yer alirken son ii¢ sirada ise sirasiyla;
SKTAS, DERIM ve MNDRS yer almistir. Ayrica pandemi déneminde igletmelerin finansal performans tutarlari,
pandemi 6ncesi doneme gore onemli dlgiide azalma gdstermistir.
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ANALYSIS OF THE FINANCIAL PERFORMANCE BEFORE THE COVID-19
PANDEMIC AND DURING THE COVID-19 PANDEMIC OF THE BIST TEXTILE,
LEATHER INDEX ENTERPRISES USING THE CRITICAL-BASED COCOSO
METHOD

Abstract

The textile sector is one of the sectors that has an important place in the Turkish economy because it contributes to
employment and is intertwined with many sectors. Covid-19 pandemic period, both in the world and in Turkey, in the
textile industry as in many sectors; Due to the long quarantine periods, it has caused some negativities such as
decreased productivity in the workforce, significant increase in costs and disruptions in the logistics process. The
purpose of the study is to evaluate the financial performances of the companies included in the Borsa Istanbul (BIST)
Textile and Leather index before Covid-19 (2018-2019) and during the Covid-19 period (2020-2022). In the study,
financial statements published by businesses on the Public Disclosure Platform (KAP) were used for performance
evaluation. First, 10 financial ratios selected by using similar studies in the literature were calculated separately for
each business. The Critic method was used to determine the criterion weights, and the CoCoSo method, one of the
multi-criteria decision making (MCDM) methods, was used to determine the financial performance. According to the
analysis result using the Critic method, the criterion with the highest importance weight in the 2018-2022 period was
the equity turnover rate, while the criterion with the lowest importance weight was the net profit margin in 2018 and
the current ratio in other years. In the analysis made with the CoCoSo method, when the financial performances of
the companies included in the BIST textile and leather index are evaluated in general, before the pandemic and during
the pandemic period; It has been determined that there is variability in the businesses that rank first, except for BLCYT,
and that there is also variability in the businesses that rank at the bottom, except for DERIM and SKTAS. In addition,
the financial performance rankings of the companies in other rankings also varied. When the 5-year period is evaluated
in general, the first three places were BLCYT, YATAS and ARSAN, respectively, while the last three places were
SKTAS, DERIM and MNDRS, respectively. In addition, during the pandemic period, the financial performance
amounts of businesses decreased significantly compared to the pre-pandemic period.

Keywords: BIST Textile, Leather Index, Critic, CoCoSo Method and Financial Performance.
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Ozet

Muhasebe meslegi dijitallesmeden en ¢ok etkilenen mesleklerin basinda gelmektedir. ChatGPT gibi yapay zeka
destekli araglar, muhasebe meslegini yeniden sekillendirmede kilit oyuncular olarak ortaya ¢ikmaktadir. ChatGPT,
metin tabanli sorulara insan benzeri yanitlar olusturmak i¢in derin 6grenme algoritmalarini kullanan bir tiir yapay zeka
modelidir. Makine o6grenmesi ve yapay zekaya dayanan program, biiyllk miktarda veriyi hizli bir sekilde
tarayabilmekte ve 6nemli egilimleri belirleyebilmektedir. OpenAl sirketi tarafindan gelistirilen bu yapay zeka modeli,
ozellikle muhasebe mesleginin digital doniigiimiinde g6z ardi edilemeyecek bir potansiyele sahiptir. ChatGPT
teknolojisi muhasebe meslegindeki karmasik gorevleri basitlestirebilmekte ve siirecleri kolaylastirmaktadir. ChatGPT
kullanilarak muhasebe siire¢lerinin verimliligi ve hizi artirilabilir. Ayn1 zamanda UFRS’nin kavramsal ¢er¢evesindeki
hedeflerden biri olan finansal raporlarin ger¢ege uygun hazirlanmasi saglanabilir. Ornegin amortisman hesaplanmasi
icin gerekli olan faydali 6miir ve kalint1 deger hem kolay hem de gercege yakin belirlenebilir. Bu da maddi duran
varligin defter degerine bilgi kullanicilarinin giivenini arttirir.

ChatGPT gibi yapay zekd araglarini muhasebe uygulamalarima entegre etmek, teknolojik bir degisimden daha
fazlasidir; bu bir paradigma degisikligidir. Bir sirketin performansinmi degerlendirmek igin finansal verilerin analiz
edilmesine ve bilingli finansal kararlarin alinmasina ChatGPT yardimci olabilir. ChatGPT yardimiyla gerceklesecek
olas1 gelir ve giderlerin etkin bir sekilde tahmini biitgedeki sapmalari minimum diizeye indirecektir. ChatGPT ile
manuel olarak yapilan iglerde ve zaman alic1 olan gorevlerde dnemli dlgiide artirilmig verimlilik, artirtlmis dogruluk
ve azaltilmis hata orani saglanabilecektir.

Bu arasgtirmanin amact; ChatGPT'nin muhasebe meslegine ve muhasebecilerin yetenek setlerine etkilerini ortaya
koyarak uygulamadaki firsat ve zorluklarin akademik zeminde tartisilmasidir. Ayrica ¢alisma ile ChatGPT’nin
muhasebe mesleginin siirdiirillebilirligi ve dijital doniisiimiine katkisinin anlagilmas: ve meslek mensuplarinin
gelecege hazirlanmasina yonelik oneriler sunulmasi da amaglanmstir.

Caligma nitel bir arastirma olup igerik analizi yontem olarak kullanilmistir. ChatGPT nin ilk versiyonu Kasim 2022°de
piyasaya siiriildiigii i¢in Google Scholar’da 2023 yilinda yayinlanan ingilizce ve Tiirkge makaleler taranmustir.
Temalar, literatiirde yayinlanmig basliginda veya igeriginde ChatGPT, muhasebe, muhasebe meslegi, muhasebe
meslek mensuplar1 kavramlar1 yer alan makalelerin metinleri incelenerek belirlenmistir. Calismada belirlenen
temalardan bazilari; biitce yapilmasi, mali tablolarin hazirlanmasi, mali tablolarin analizi, varlik ve yiikiimliilik
unsurlarinin dlgiimidiir.

Anahtar Kelimeler: Dijitallesme, Muhasebenin Dijital Doniigiimii, ChatGPT, Yapay Zeka, Muhasebe Meslegi.
JEL Kodlari: M41
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THE EFFECT OF CHATGPT ON THE ACCOUNTING PROFESSION AND
ACCOUNTANTS: PRACTICES AND PROBLEMS

Abstract

The accounting profession is among the foremost industries significantly impacted by digital transformation. Artificial
intelligence-powered tools like ChatGPT are emerging as critical players in reshaping the accounting field. ChatGPT,
a deep learning algorithm-based model utilizing natural language processing, generates human-like responses to text-
based queries. The program efficiently scans vast data, leveraging machine learning and artificial intelligence to
identify crucial trends. Developed by OpenAl, this Al model holds significant potential in the digital transformation
of the accounting profession. The ChatGPT technology simplifies complex accounting tasks and streamlines
processes. It can enhance the efficiency and speed of accounting procedures when employed, contributing to the
accurate preparation of financial reports, a target within the conceptual framework of IFRS (International Financial
Reporting Standards). For instance, determining useful life and residual value, critical for calculating depreciation,
can be simplified, and made more accurate using ChatGPT. As a result, information users' confidence in the book
value of property, plant, and equipment may increase.

Integrating artificial intelligence tools like ChatGPT into accounting practices represents more than a technological
shift; it signifies a paradigm change. ChatGPT can aid in analyzing financial data to evaluate a company's performance
and make informed financial decisions. Utilizing ChatGPT's assistance for effectively predicting potential revenues
and expenses will minimize deviations from budgets. Integrating ChatGPT in manual and time-consuming tasks will
significantly enhance efficiency, increase accuracy, and reduce error rates.

This research aims to discuss the impacts of ChatGPT on the accounting profession and accountants' skill sets and to
examine the opportunities and challenges in its application academically. Furthermore, the study seeks to comprehend
ChatGPT's contribution to the sustainability and digital transformation of the accounting profession and provide
recommendations for preparing professionals for the future.

The study is qualitative research. Content analysis was used as a method. Since the initial version of ChatGPT was
released in November 2022, English and Turkish articles published in 2023 were searched on Google Scholar. Themes
were identified by analyzing the texts of articles containing terms like ChatGPT, accounting, accounting profession,
and accounting professionals in their titles or contents. Some identified themes in the study include budgeting,
financial statement preparation, financial statement analysis, and asset and liability components measurement.

Keywords: Digitization, Digital Transformation of Accounting, ChatGPT, Artificial Intelligence, Accounting
Profession
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FINANSAL SURECLERDE AKILLI DEVRIM: OTONOM MUHASEBE VE DENETIM

Onur Ozevin
Bolu Abant izzet Baysal Universiesi
ORCID: 0000-0002-1347-5027, onurozevin@ibu.edu.tr

Ozet

Otonom muhasebe ve denetim, geleneksel muhasebe yontemlerinden farkli bir yaklagim olarak; veri toplama,
hesaplama, kayit, raporlama ve analiz gibi tim muhasebe siire¢lerinin tamamen otomatiklestirilmis sekilde insansiz
yonetimini ifade eder. Bu tiir bir muhasebe yaklagimi, hizli ve dogru islemleri saglayarak verimliligi artirabilir,
hatalarin ve insan miidahalesinden kaynaklanan potansiyel risklerin azaltilmasina yardimci olabilir. Paydas
cikarlarinin gozetilmesi, tarafsizlik ve seffaflik konularinda katki saglayabilir. Bunun yaninda otonom muhasebe
sistemi Ozellikle veri giivenligi, algoritmik seffaflik ve etik konular agisindan riskler tasiyabilir. Ayrica, insan
miidahalesinin tamamen ortadan kalkmasi, bazi durumlarda ihtiya¢ duyulan esneklik ve ozellestirme imkanini
azaltabilir.

Calismada sistematik literatiir taramasi yontemi izlenmistir. Literatiir aragtirmasi ile ilgili kavramlar sentezlenmis ve
yeni bir kavram olarak “otonom muhasebe” kavrami agiklanmaya ¢alisgilmistir. Otonom muhasebe sistemi, devrim
niteligindeki dort yeni teknolojinin iiriinil olarak yakin gelecekte gerceklesebilir goriinmektedir. Bunlar; biiyiik veri
analitigi, yapay zeka algoritmalari, blok zincir ve akilli sdzlesmeler teknolojileridir. Biiyiik veri, farkli kaynaklardan
farkli formatta verilerin hizla olusturulmasi, depolanmasi ve anlik olarak alinmasini saglar. Yapay zeka muhasebe
stirecindeki gorevleri ve islevleri optimize etmek ve otomatiklestirmek icin kullanilabilir. Parasal olaylarin igerigi
akilli sézlesmeler ile kodlanabilir, bdylece islemin niteligi belirlenmis olur. Tiim kayitlar blokzincir {izerinde tutularak
degismezlik ve seffaflik kazanir.

“Otonom muhasebe” kavramini ilk defa ortaya atan bu g¢aligmanin amaci, otonom muhasebe sisteminin
uygulanabilirligini arastirmak ve muhasebe diinyasinda tartismaya agmaktir. Son yillarda hizla ilerleyen ve
yayginlasan muhasebe siirecindeki dijitallesmenin son noktasi olan otonom muhasebe sisteminin yakin gelecekte
kullamilabilir olacag1 dngoriilmektedir. Ozellikle e-vergi uygulamalarindaki dijitallesme egiliminin otonom muhasebe
ve denetim sisteminin kullanimini tesvik edecegi degerlendirilmektedir. Sonug olarak, otonom muhasebe ve denetim,
finansal islemleri daha hizli, kesin ve giivenli hale getirerek gelecegin muhasebe yaklasimi olarak 6n plana
¢itkmaktadir. Ancak, teknolojik risklerin ve pratik zorluklarin dikkatlice ele alinarak minimize edilmesi gerekmektedir.
Bu alandaki ilerlemeler, finansal siireglerin verimliligini artiracak ve is diinyasinin doniisiimiinii sekillendirme
potansiyeli sahiptir. Gelecekteki ¢aligsmalarda anket, uzman goriisii veya simiilasyon yontemleri yardimriyla arastirma
derinlestirilmelidir.

Anahtar Kelimeler: Yapay Zeka, Dijital Finans, Otonom Mhasebe
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SMART REVOLUTION IN FINANCIAL PROCESSES: AUTONOMOUS
ACCOUNTING AND AUDITING

Abstract

Autonomous accounting and auditing, as a distinct departure from traditional accounting methods, signifies the
unmanned administration of all accounting processes such as data collection, calculation, recording, reporting, and
analysis, completely automated. This accounting approach has the potential to enhance efficiency by enabling swift
and accurate transactions, while also assisting in reducing errors and potential risks stemming from human
intervention. It can contribute to stakeholder interests, impartiality, and transparency. However, the autonomous
accounting system may carry risks in terms of data security, algorithmic transparency, and ethical considerations.
Additionally, the complete elimination of human intervention could potentially limit the flexibility and customization
required in certain instances.

The study adopts a systematic literature review methodology. Concepts related to the literature review have been
synthesized, and the new concept of "autonomous accounting™ has been elucidated. The autonomous accounting
system appears to be achievable in the near future as a product of four revolutionary technologies: big data analytics,
artificial intelligence algorithms, blockchain, and smart contracts. Big data enables rapid generation, storage, and real-
time retrieval of data from diverse sources in various formats. Artificial intelligence can be harnessed to optimize and
automate tasks and functions within the accounting process. The content of monetary events can be encoded through
smart contracts, thereby determining the nature of the transaction. All records maintained on the blockchain gain
immutability and transparency.

The primary aim of this study, which introduces the concept of "autonomous accounting," is to investigate its
feasibility and stimulate discourse within the accounting domain. The recent rapid advancement and widespread
adoption of digitalization in accounting processes suggest that the pinnacle of digitalization, i.e., the autonomous
accounting system, is likely to become attainable in the near future. Particularly, the digitalization trend in e-tax
applications is anticipated to incentivize the utilization of autonomous accounting and auditing systems. In conclusion,
autonomous accounting and auditing stand out as the prospective accounting approach of the future, rendering
financial transactions faster, more precise, and secure. However, careful attention must be paid to mitigating
technological risks and practical challenges. Progress in this field holds the potential to elevate the efficiency of
financial processes and shape the transformation of the business landscape. Future research should delve deeper
through methods such as surveys, expert opinions, or simulation techniques.

Keywords: Artificial intelligence, digital finance, autonomous accounting
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POLITIK PAZARLAMA UYGULAMASI VE FINANSMAN KAYNAKLARI
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Hitit Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, Isletme Bolimii
ORCID: 0000-0002-1526-0337, hulyacagirankendirli@hitit.edu.tr

Ozet

Devlet islerinin yiiriitiilebilmesi i¢in halkin rizas1 gerekmektedir. Dolayistyla siyasi partilerin iktidara gelebilmesi i¢in
kamuoyunun kabul edecegi kisi ve politikalar1 ile oy veren kitlenin bir aligverisinin olmasi gerekmektedir. Her iki
tarafin da kar1 maksimize etmek amaciyla gergeklestirdigi bu aligveris, politik pazarlamay1 giindeme getirmektedir.
Bu paylasimda, halkin onayini almak i¢in sunulan kisi, hedef ve politikalarin hedef kitle tarafindan benimsenmesi,
siyasal miicadelenin siyasal pazarlama anlayisiyla ele alindigini gostermektedir. Politik pazarlama, bir siyasi partinin
veya adayin potansiyel segmenlerine uygun olmasii saglamak, siyasi partinin veya adayin miimkiin olan en fazla
sayida segmen ve o hedef kitledeki her segmen tarafindan taninmasini saglamak, kendilerini rakiplerden ayirmak ve
en az g¢abayla se¢imi kazanmak i¢in gereken oyu almak anlamina gelmektedir. Siyasi partiler, bu faaliyetlerin
yiriitiilebilmesi i¢in, finansal kaynaklara da ihtiya¢ duymaktadir. Bu finansal kaynaklar, kamu kaynaklari olabildigi
gibi, 6zel sahis ve kurumlarin sagladig1 kaynaklar ya da kamu tiizel kisiliklerinin sagladig1 menfaatler olabilmektedir.
Secimlerin gercekten demokratik olabilmesi i¢in 6ncelikle “6zgiir ve adil” olmasi gerekiyor. “Serbest ve adil” secimler
kavraminin ¢ok genis bir anlami var. Cesitli uluslararasi kuruluslar bunun i¢in ¢ok sayida kriter gelistirmistir. Bu
kriterlerin 6nemli bir kismi se¢imlerin finansmaniyla ilgilidir. Tiirkiye'de se¢cim faaliyetlerinin finansmanina iligkin
gesitli yasal diizenlemeler bulunmasina ragmen halen pek ¢ok noktada sorunlu alanlar bulunmaktadir. Bu ¢alismada
genel olarak, siyasi partilerin, kendilerini ve adaylarini1 pazarlamada kullandiklar1 kaynaklar derleme seklinde analiz
edilecektir. Calismada kullanilan veriler, siyasi partilerin internet veri tabanlarindan ve Yiiksek Sec¢im Kurulu
verilerinden derlenmistir.

Anahtar Kelimeler: Politik Pazarlama, Politik Pazarlama Uygulamasi, Politik Pazarlama Finansman Kaynaklari
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POLITICAL MARKETING APPLICATION AND FINANCIAL SOURCES

Abstract

The consent of the people is required for the conduct of state affairs. Therefore, in order for political parties to come
to power, there must be an exchange between the people and their policies that the public will accept and the voting
public. This transaction, which is carried out by both parties in order to maximize profit, brings political marketing to
the agenda. In this post, the adoption of the people, goals and policies presented to gain public approval by the target
audience shows that the political struggle is handled with the understanding of political marketing. Political marketing
means ensuring that a political party or candidate is suitable for potential voters, ensuring that the political party or
candidate is known by as many voters as possible and every voter in that target audience, distinguishing themselves
from competitors and getting the votes needed to win the election with the least effort. Political parties also need
financial resources to carry out these activities. These financial resources can be public resources, resources provided
by private individuals and institutions, or benefits provided by public legal entities. For elections to be truly
democratic, they must first be "free and fair". The concept of “free and fair” elections has a very broad meaning.
Various international organizations have developed numerous criteria for this. An important part of these criteria is
related to the financing of elections. Although there are various legal regulations regarding the financing of election
activities in Turkey, there are still problematic areas at many points. In this study, the resources used by political
parties in marketing themselves and their candidates will be analyzed as a compilation. The data used in the study was
compiled from the internet databases of political parties and the Supreme Election Council data.

Key Words: Political Marketing, Political Marketing Application, Political Marketing Financing Sources
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VADE YAPISINA GORE BORCLULUGUN FiRMA iSTIHDAMI iLE iLiSKiSi: KISA
VE UZUN VADELI YABANCI KAYNAKLAR
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Ozet

Firmalarin biiylime dinamiklerinde finansman 6nemli bir rol oynamakla birlikte limit, maliyet, para birimi ve vade
gibi acilardan farkl nitelikteki finansman tiirlerinin firma performansi ile iliskisi farklilagabilmektedir. Bu ¢caligmada
firma borclulugu ile firma isttihdami arasindaki iligkinin bor¢lulugun vade yapisina gore nasil farklilastigt
incelenmektedir. Bu inceleme yapilirken toplam yabanci kaynaklar i¢cindeki uzun vadeli yabanci kaynaklar, toplam
finansal borglar i¢indeki uzun vadeli borglar ve toplam banka kredileri igindeki uzun vadeli banka kredileri birbirine
alternatif agiklayici degiskenler olarak kullanilmig; bu degiskenlerin firma istihdamina ve istthdam biiylimesine etkisi
sabit etkiler panel veri analizi ile tahmin edilmistir. Ampirik analizlerde imalat sanayii firmalar1 (NACE 10-33
sekotorleri) ele alinmus; firma seviyesinde varlik ve yiikiimliiliiklerinin detaylarini igeren bilango verisi, gelir tablosu
verisi ve firmanin yil sonu kayitli istihdamint i¢eren veriler 2009-2021 dénemi igin birlestirilmistir. Mikro veri ile
yapilan regresyon analizleri igin birlestirilen veri setinden net satiglari, maddi duran varliklar1 ve varliklarindan
herhangi biri 1000 degerinin altinda olan firma-yil gdzlemleri ve kayitli istihdami 5 ve altinda olan firma-yil
gozlemleri diisliriilmiistiir. Boylece gorece istikrarli bir sekilde bilango verisi bulunan ve faaliyetinde siireklilik olan
firmalara yogunlasilmistir. Firmalarin ge¢mis donem istihdam, net satig, varlik ve maddi duran varliklar1 gibi
ozelliklerinin de kontrol edildigi regresyon analizleri benzer firmalar arasinda uzun vadeli bor¢larinin toplam borcu
icindeki orani daha yiiksek olan firmalarin istihdamlarinin ve istihdam biiyiimelerinin daha yiiksek oldugunu
gostermektedir. Bu sonug her ii¢ aciklayici degisken tanimi icin de gegerlidir. Bu sonuglarin saglamlig: alternatif
orneklem ve yontemlerle test edilmistir. Uzun vadeli borg oraninin siiregen degisken olarak ele alindig1 ana sonuglara
ek olarak uzun vadeli bor¢larinin toplam borglari igindeki orani yiizde 10°dan veya yiizde 20’den fazla olan firmalar
kukla degisken ile tamimlandiginda da bu kukla degisken ile istihdam ve istihdam biiylimesi arasinda pozitif iligki
saptanmaktadir. Son olarak regresyon analizlerinin uygulandigi 6rneklem galisan sayist 10°dan biiyiik firmalara
kisitlandiginda yine benzer iliski ve oriintiiler tespit edilmektedir. Tam anlamiyla nedensel bir iligki tespit etme iddiasi
olmayan bu ¢aligma bir yandan firma bilangolarinda yer alan yabanci kaynaklarin alt kalemlerinin 6nemine bir yandan
da firma istihdam davraniglarina 1s1k tutmaktadir.
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THE THE RELATIONSHIP BETWEEN FIRM LIABILITIES AND FIRM
EMPLOYMENT: SHORT AND LONG TERM LIABILITIES

Abstract

Although financing plays an important role in the growth dynamics of firms, the relationship between financing and
firm performance differs across financing qualities such as limit, cost, currency and maturity. This study analyzes how
the relationship between firm indebtedness and firm employment differs according to the maturity structure of
indebtedness. Long-term liabilities in total liabilities, long-term financial liabilities in total financial liabilities and
long-term bank loans in total bank loans are used as alternative explanatory variables and the effects of these variables
on firm employment and employment growth are estimated using fixed effects panel data analysis. In the empirical
analyses, manufacturing industry firms (NACE 10-33 sectors) are considered; balance sheet data including the details
of firm-level assets and liabilities, income statement data and year-end registered employment of the firm are
combined for the period 2009-2021. For regression analyses with micro data, firm-year observations with net sales,
tangible fixed assets or total assets below 1000 and firm-year observations with registered employment of 5 or less
were dropped from the sample of anaysis. Thus, we concentrated on firms with relatively stable balance sheet data
and continuity in their operations. Regression analyses controlling for firms' characteristics such as past employment,
net sales, assets and tangible fixed assets show that among similar firms, those with a higher ratio of long-term debt
to total debt have higher employment and employment growth. This result is valid for all three explanatory variable
definitions. The robustness of these results is tested with alternative samples and methods. In addition to the main
results where the long-term debt ratio is treated as a continuous variable, when firms with long-term debt to total debt
ratios of more than 10 per cent or more than 20 per cent are defined with a dummy variable, a positive relationship is
found between this dummy variable and employment and employment growth. Finally, when the regression sample
is restricted to firms with more than 10 employees, similar relationships and patterns are found. This study, which
does not claim to identify a fully causal relationship, sheds light on the importance of the sub-items of liabilities in
firm balance sheets on the one hand and firm employment behaviour on the other.

Keywords: Employment, Maturity Structure Of Debt, Long Term Financing
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Ozet

Kisa galisma 6denegi genel ekonomik, sektdrel ve bolgesel kriz durumlarinda igyerindeki ¢aligma siiresinin dnemli
oranda azaltilmasi neticesinde finansmani Issizlik Sigortast Fonu’ndan (ISF) saglanan bir 6denektir. Ozellikle
ekonomik darbogaz ve dogal afet neticesinde sikintiya giren igyerlerinde is iliskisinin tamamen kopmasini engelleyen
bir mekanizma olarak degerlendirilen kisa ¢aligma ddenegi birgok iilke tarafindan yaygin olarak kullanilmaktadir. Bu
¢alismada pandemi ve deprem donemlerinde kisa ¢aligma 6deneginin nasil bir rol oynadigina, istihdam tizerindeki
etkisine ve ddenegin finansmanina yonelik tartismalara yer verilmistir. Pandeminin baglamasiyla birlikte Tiirkiye’de
COVID-19 gerekgeli bagvurularin kabuliiyle ilgili siire¢ hizlandirilmis, kisa calisma hak kazanma kriterleri
kolaylastirilmis ve kisa ¢alisma 6denegi hak edemeyen kisilere nakdi iicret destegi saglanmistir. Bu durum, gelirleri
isveren, is¢i ve merkezi yonetim biitgesi (MYB) tarafindan 6denen primlerle finanse edilen ISF’nin gelir-gider
durumunu gegici olarak koétiilestirmis ve fonun nominal olarak erimesine neden olmustur. Bununla birlikte, kayitl
istihdamda yer alan bireylerin igyeri ile olan iligkileri koparilmayarak istihdamdaki toparlanma hizli ger¢eklesmis ve
MYB’ye ilave bir finansman yiikii getirmemistir. Pandemideki uygulama kadar yogun olmasa da Kahramanmaras
depremlerinden etkilenen illerde de deprem sonrasinda kisa calisma yaygin bir sekilde uygulanmistir. Hem
uluslararas1 hem de Tiirkiye ornekleri istihdamin devami ve isyerinin siirekliligi acisindan kisa ¢alisma 6deneginin
Onem arz ettigini gostermektedir.

Anahtar Kelimeler: Emegin finansmani, isgiicii piyasasi, ISF, kisa calisma 6denegi.
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SHORT-TIME WORK ALLOWANCE AND ITS FINANCE IN PANDEMIC AND
EARTHQUAKE PERIODS IN TURKIYE

Abstract

Short-time working allowance is a payment financed by the Unemployment Insurance Fund (UIF) as a result of the
significant reduction of working time in the workplace in cases of general economic, sectoral and regional crisis. The
short-time working allowance, which is considered as a mechanism that prevents the complete rupture of the business
relationship, is widely used by many countries, especially in workplaces that suffer as a result of economic bottlenecks
and natural disasters. In this study, discussions on the role of the short-time working allowance in the pandemic and
earthquake periods, its effect on employment and the financing of the allowance are explained. With the onset of the
pandemic, the process regarding the acceptance of applications for COVID-19 reasons in Turkey was accelerated, the
eligibility criteria for short-time work were facilitated, and cash wage support was provided to people who could not
qualify for short-time work allowance. This situation temporarily worsened the income-expenditure situation of ISF,
whose revenues were financed by premiums paid by employers, workers and the central government budget (CMB),
and caused the fund to decline in nominal terms. However, the relations of individuals in formal employment with the
workplace were not severed, and the recovery in employment was rapid and did not impose an additional financial
burden on CMB. Although its usage was not as intense as the practice in the pandemic, short-time work allowance
was widely applied after the earthquake in the provinces affected by the Kahramanmaras earthquakes. Both
international and Turkish examples show that short-time working allowance is important for the continuation of
employment and the continuity of the workplace.

Key Words: Labor financing, labor market, unemployment insurance fund, short-time working allowance.
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DIiGITAL EVREN “METAVERSE” PLATFORMLARINDAKI iSLEMLERIN
MUHASEBE BIiLiMINE ETKISI
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Ozet

Teknoloji diinyasinda son zamanlarda en ¢ok konusulan konulardan biri “Metaverse”. Metaverse iginde
bulundugumuz fiziksel diinyanin 6tesinde 3 boyutlu sanal bir evreni ifade etmek i¢in kullanilmaktadir. Digital ortamda
kurulacak bu yeni diinya diizeninin arttirilmis gergeklik, sanal gerceklik, hologramlar gibi teknolojilerle fiziksel diinya
ile de etkilesimde olacagi soylenmektedir.

Bugiin icin bir Metaverse’iin varoldugunu sdyleyemeyiz. Ancak Facebook, Microcoft, Nvidia Omniverse gibi pek
¢ok teknoloji firmas1 kurulmasi planlanan bu sanal diinyanin yap1 taslarini olusturmaya basladilar. Son zamanlarda
H&M, Balenciaga, Gucci, Dolce&Gabbana, Louis Vuitton, Burberry, Ralph Lauren, Vans, Nike, Adidas, Charli
Cohen, Samsung, Hyundai, Ferrari, Coca Cola, McDonald’s, Chipotle, Wendy’s, Clinique, Dyson gibi diinyaca iinlii
markalar ve sirketler teknolojik gelismelerle birlikte hedef kitlelerine ulasabilmek ve dijital ortamda fark yaratabilmek
icin pazarlama seklini degistirerek Metaverse’e yonelmektedir. Ve her gecen giin yeni Metaverse planlarini tiim diinya
ile paylagsmaktadirlar. Gelecegin interneti olarak da tanimlanan Metaverse evreninin pazarlama, finans, moda, sanat,
egitim, ticaret, tarim, tip, savunma, lojistik gibi daha pek ¢ok sektoriin iginde olacagi platformlar olmasi bekleniyor.
Metaverse; 5G, bulut bilisim, bilgisayarla gérme, blok zinciri, yapay zeka vb. en gelismis teknolojileri biitlinlestirir
ve video oyunlari, sanat, is gibi bircok alanda uygulamalar igermektedir. Metaverse platformlari, blok zincir
teknolojisiyle beraber sanal kripto para birimlerini sanal evrende kullanabilme imkan1 ve boylece sanal ekonominin
olusturulmasina zemin hazirlamaktadir.

Metaverse platformunun ticari amach kullanilmaya baslanmasiyla sirketlerin gelecekte yiiksek tutarlarda kazang
yaratma ihtimalinin olmasi, meta evren dahilinde elde edilen kazanglarin ger¢ek diinya para birimine g¢evrilebilir
olmast nedenleriyle muhasebe bilimini etkileyecegi oldukca agiktir. Meta evrende muhasebe meslek mensuplarinin
veya muhasebe firmalarimin meta evrendeki etkinliklerinin artirilmasi ve meta evrende gergeklestirilen islemler
sonucunda elde edilen kazang veya kayiplarin muhasebelestirilmesi ve vergilendirilmesi konularinda diizenlemelerin
yapilmasinin gerekliligi s6z konusudur.

Bu calismada; son zamanlarda popiilaritesi artan metaverse kavrami ve metaverse’e yatirim yapan diinyaca {inlii
sirketlerin bu platformlardaki girisimleri arastirilmistir. Dolayisiyla metaverse’deki ticari islemlerin muhasebe
bilimine ve muhasebe meslek mensuplarinin is ve islemlerine etkisinin incelenmesi amaglanmigtir. Sanal evrenin
gelecegi kacinilmaz ise, muhasebe biliminin de bu yeni diinya diizenine adapte olabilmesi i¢in hizli hareket etmesi,
uluslararasi alanda yasal bosluklardan kaynaklanan risklere kars1 yasal diizenlemelerin yapilmasi gerekliligi tizerinde
durulmustur.

Anahtar Kelimeler: Metaverse, Muhasebe Bilimi, Kripto varlik.
JEL Kodlar1: H20, M40, H29.
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THE EFFECT OF PROCESSES ON THE DIGITAL UNIVERSE "METAVERSE"
PLATFORMS ON ACCOUNTING SCIENCE

Abstract

One of the most talked about topics in the technology world lately is “Metaverse”. Metaverse is used to express a 3-
dimensional virtual universe beyond the physical world we live in. It is said that this new world order to be established
in the digital environment will interact with the physical world with technologies such as augmented reality, virtual
reality and holograms.

We cannot say that a Metaverse exists today. However, many technology companies such as Facebook, Microcoft,
Nvidia Omniverse have started to create the building blocks of this virtual world, which is planned to be established.
Recently, world-famous brands such as H&M, Balenciaga, Gucci, Dolce&Gabbana, Louis Vuitton, Burberry, Ralph
Lauren, Vans, Nike, Adidas, Charli Cohen, Samsung, Hyundai, Ferrari, Coca Cola, McDonald's, Chipotle, Wendy's,
Clinique, Dyson and With technological developments, companies are turning to Metaverse by changing their
marketing style in order to reach their target audience and make a difference in the digital environment. And every
day, they share their new Metaverse plans with the whole world. The Metaverse universe, which is also defined as the
internet of the future, is expected to be platforms in which many sectors such as marketing, finance, fashion, art,
education, trade, agriculture, medicine, defense and logistics will be included.

Metaverse; 5G, cloud computing, computer vision, blockchain, artificial intelligence, etc. It integrates the most
advanced technologies and includes applications in many fields such as video games, art, business. Metaverse
platforms, together with blockchain technology, provide the opportunity to use virtual cryptocurrencies in a virtual
environment and thus lay the groundwork for the creation of a virtual economy.

Itis quite clear that with the commercial use of the Metaverse platform, companies are likely to generate high amounts
of income in the future and that the earnings obtained within the metaverse can be converted into real world currency,
which will affect the science of accounting. In the meta universe, it is necessary to make regulations on increasing the
activities of accounting professionals or accounting firms in the meta universe and accounting and taxation of the
gains or losses obtained as a result of the transactions carried out in the meta universe.

In this study; The concept of metaverse, which has recently become more popular, and the attempts of world-famous
companies that invest in metaverse on these platforms have been investigated. Therefore, it is aimed to examine the
effects of commercial transactions in the metaverse on accounting science and the work and transactions of accounting
professionals. If the future of the virtual universe is inevitable, it has been emphasized that accounting science should
act quickly in order to adapt to this new world order, and legal arrangements should be made against the risks arising
from legal gaps in the international arena.

Keywords: Metaverse, Accounting Science, Crypto Asset.
JEL Codes: H20, M40, H29.
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Ozet

Tarihsel siiregte, genel olarak mal-para, emanet-para ve fiat-para olmak iizere 3 ana merhaleden gegen para sistemi,
son yillarda yeni bir doniisiimiin esigine gelmis gibi gdziikmektedir. Bu doniisiim, esasen bilisim ve iletigim
teknolojilerindeki sasirtici gelismelere bagli olarak ortaya ¢ikan “dijital para devrimi” olarak adlandirilabilir. Herhangi
bir fiziki 6zelligi olmayan (soyut) ve yalnizca elektronik ortamda iiretilen, dagitilan, saklanan ve kullanilan bir iktisadi
varlig1 temsil eden dijital para, 2 temel kategoriye ayrilabilir: Kripto para ve merkez bankas1 dijital parasi (CBDC).
Kripto para, piyasa degerindeki dalgalanmalar bakimindan “piir (istikrarsiz) kripto para (bir tiir fiat-para)” ve
“istikrarl1 kripto para (bir tiir emanet-para)” olmak iizere 2 farkli bicimde ortaya ¢ikmaktadir. CBDC ise, teorik olarak,
perakende ve/veya toptan para piyasalarinda, fiat-para sistemi ¢ercevesinde islem gérme ozelligi tasir. Genel bir
ifadeyle, kripto paralar “merkeziyetsiz” bir yapi i¢erisinde “dagitik defter teknolojisi’ne dayali olarak ve “anonimite”
esasina gore Uretilip transfer edilirken, CBDC “merkezi” bir liretim, kayit ve yonetim sistemine tabidir. Giinlimiizde,
dijital para, tiiriine gore, nakit formdaki geleneksel paranin 3 temel fonksiyonundan ya higbirine sahip degildir, ya da
sadece 1 veya 2’sine sahiptir. Kripto paralar, gelencksel fiat-paralar gibi, finansal yatirim araci olarak
kullanilabilmektedir. Bununla birlikte, dzellikle piir kripto para cinsinden yapilan yatirimlarin ortalama risk diizeyi,
geleneksel yatirim modellerine gore oldukga yiiksektir.

Bu ¢alismanin temel amaci, yukarida kisaca tanitilmaya ¢alisilan dijital paranin, mevcut uluslararasi para sistemini
(UPS) yeniden sekillendirip sekillendirmedigini veya ona bir alternatif olusturup olusturmadigini tartismaktir. UPS,
ulusal ekonomileri 6demeler, sermaye akimlari ve doviz kurlarmin belirlenme bigimleriyle birbirlerine baglayan
unsurlar biitiinii olarak tanimlanabilir. 1944 yilinda 44 iilkenin girisimleri sonucunda kurulan Bretton Woods sistemi,
UPS’nin tarihsel gelisimi bakimindan 6nemli bir kilometre tagini teskil eder. Temelinde altin-bazli bir “emanet-para”
sistemine tabi olan Bretton Woods siireci, ABD’nin diinya ekonomisi, ticareti ve siyasetindeki roliine ve ABD finansal
piyasalarinin gelismisligine bagl olarak, ABD dolarinin (USD) anahtar para olma &zelligi kazanmasini saglamustir.
1971°de bu sistem fiilen terkedilmis ve “fiat-para” sistemine gecilmis olmasina ragmen, USD’nin hakim uluslararasi
para birimi olma 6zelligi (“gorevde-olma” avantajinin katkisiyla) giiniimiize dek devam edegelmistir. Ayrica, bilhassa
1973’{in baslarindan itibaren, diinya ¢apinda, sabit doviz kuru diizenlemelerinden dalgali kur rejimi uygulamalarina
gegisler de baglamigtir. Dolayisiyla, glinlimiizdeki UPS, biiyiik 6l¢iide dolar-standardina ve dalgali kur rejimine dayali
bir sistem olarak 6zetlenebilir.

Dijital paranin UPS’deki yeri baglaminda, 6ncelikle baslica kripto paralarin toplam piyasa degeri, toplam diinya genis
para arz1 veya gayrisafi hasilasi ile karsilastirilabilir. Bu yonde yapilan giincel bir karsilastirma net olarak géstermistir
ki, birinci degiskenin ikinci veya {iglincii degisken icerisindeki payr ihmal edilebilecek kadar diisiiktiir. Buna gore,
UPS’nin bdyle bir finansal iiriinden énemli 6l¢iide etkilenmesi (en azindan simdilik) pek miimkiin géziikmemektedir.
Ote yandan, her ne kadar giiniimiizde pek cok iilkenin CBDC alaninda arastirma & gelistirme faaliyetlerinde
bulundugu belirtiliyor olsa da, CBDC’nin tam manasiyla yiiriirliikte oldugu veya pilot olarak uygulandig: iilke sayis1
heniiz epeyce sinirlidir. Ulusal CBDC uygulamalarinin yayginlagtig1 varsayilsa bile, kiiresel 6lgekte kullanilmaya
elverisli, yiiksek giivenlikli ve dizayni konusunda iizerinde uzlastya varilan (igsel olarak uyumlu) bir islem platformu
olusturulmadigr siirece, UPS’nin bu yoldan etkilenecegini diisinmek de giigtiir. Ayrica, gelismis ve biiyik
ekonomilerde CBDC’ler ulusal para birimleri baz alinarak iiretildigi ve dijital para ikamesi olanag: kisitlandigi
miiddetce, mevcut dalgali doviz kuru diizenlemelerinde bu kanaldan belirgin bir degisim olmas1 beklenmez. Yapilan
aragtirma ve tahlillere gore, dijital para uygulamalarinin, mevcut durumda veya yakin gelecekte UPS’nin temel
yapitaslarin1 yeniden sekillendirme potansiyeline sahip olmadigi ileri siiriilebilir. Elbette ki, bu ¢ikarsama, dijital
paranin giindemdeki yerini kaybedecegi manasina gelmemektedir.

Anahtar Kelimeler: Finansal Teknoloji, Paranin Fonksiyonlari, Merkez Bankasi, Uluslararas: Para Sistemi
JEL Kodlari: E42, E44, F20, F33, G15
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DIGITAL CURRENCY AND ITS PLACE IN THE INTERNATIONAL MONETARY
SYSTEM

Abstract

The monetary system that has generally gone through three main phases in its history, which can be contextualized as
the commodity-money, representative-money, and fiat-money systems, seems to have arrived at the edge of a new
transformation in recent times. This transformation can be defined as the “digital currency revolution” which has come
into existence basically due to the surprising developments in information and communication technologies. The
digital currency does not have any physical characteristic, i.e., is intangible in nature, and represents an economic
asset that is generated, distributed, stored, and used only in the electronic environment. It can be broken down into
two main categories: the cryptocurrency and the central bank digital currency (CBDC). The cryptocurrency comes in
two different varieties considering the fluctuations in its market value: the “plain (unstable) cryptocurrency (which is
some kind of fiat-money)” and the “stablecoin (which is some kind of representative-money). On the other hand, the
CBDC does, in theory, have the feature of being transacted in retail and/or wholesale money markets within the context
of a fiat-money system. Generally speaking, the CBDC is subject to a “centralized” production, record-keeping, and
management system whereas cryptocurrencies are minted, mined, and transferred within a “decentralized” structure
relying on the “distributed ledger technology”, and on the basis of “anonymity”. The digital currency, at the present
time, carries either one or two of the three main functions of the traditional cash money, or none of them, depending
on its type. As is the case with traditional fiat currencies, cryptocurrencies can be used as a tool for financial
investment. The average level of risk incurred as a result of investing especially in plain cryptocurrencies, however,
is quite high relative to the traditional investment models.

This study mainly aims at discussing whether the digital money that is introduced above briefly is reshaping the current
international monetary system (IMS) or constitutes an alternative for it. One can describe the IMS as being composed
of a set of elements that tie national economies together by way of payments, capital flows, and the manners in which
foreign exchange rates are determined. The Bretton Woods system that was established as a result of the attempts of
44 countries in 1944 constitutes a crucial milestone regarding the historical progress of the IMS. The Bretton Woods
period was fundamentally subject to the “representative-money system” with the gold being the underlying asset, and
enabled the US dollar (USD) to gain the key currency status depending on the role of the USA in the world economy
and politics, and in the international trade, as well as on the development level of its financial markets. The dominant
international currency status of the USD has been preserved to date (with the help of its “incumbency” advantage)
despite the fact that the Bretton Woods system was virtually abolished in 1971 and the “fiat-money” system has been
put into practice since then. Moreover, many countries around the world have begun to adopt floating exchange rate
regimes, leaving the pegged exchange rate arrangements, especially since the beginning of 1973. One can therefore
summarize the current IMS as a system that essentially relies upon the dollar-standard and the floating exchange rate
regime.

When it comes to evaluating the place of the digital money in the IMS, it would be helpful to compare, at the outset,
the current total market value of the major cryptocurrencies with the world’s current total broad money supply or gross
product. Such a comparison has clearly shown that the share of the first variable in the second or the third one is
negligibly low. Accordingly, it can be stated that it does not seem to be possible (at least for the time being) for the
IMS to be affected by such a financial instrument considerably. On the other hand, the number of countries wherein
the CBDC is put into effect thoroughly or is being implemented as a pilot project is rather limited as of yet even
though it is being mentioned that many countries from all around the world are carrying out research & development
activities related to it. It would be hard to imagine that the IMS could be influenced by this mechanism even under the
assumption that the national CBDC implementations become widely prevalent across the globe unless a transaction
platform that is suitable to use globally, is highly secure, and has a commonly agreed upon design (an interoperable
one) is developed. Furthermore, the present floating exchange rate arrangements are not expected to change markedly
via this channel, provided that the CBDCs are issued on the basis of local currency units and the scope for the digital
currency substitution is restricted in developed and large economies. Based on the research and analyses conducted,
it can be argued that digital currency implementations do not have the potential to reshape the core building blocks of
the IMS either at present or in the near future. This inference, of course, does not mean that the digital currency will
be taken off the agenda.
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Ozet

2008 finansal krizine kadar hem teoride hem de uygulamada tedarik zinciri yonetimi, ¢ogunlukla malzeme ve bilgi
akislarini incelemye ve optimize etmeye odaklanmis, finansal akislar1 anlamaya ¢ok az ilgi gostermistir. Bu egilim,
bankalardan ve finansal kurumlardan alinan kredilerin ¢ok sert bir sekilde geriledigi Eyliil 2008 finansal krizinden
sonra degigmis ve tedarik zinciri finansmani daha kritik 6neme sahip olmustur. Firmalar, tedarik zinciri ortaklar1 ve
finansal kurumlarla ig birligi i¢inde finansal akislar1 yonetmenin faydalarini fark etmeye ve finansal tedarik zincirlerini
giiclendirmek i¢in gelismis yontemler aramaya basladilar. Bu arayislar, finansal tedarik zinciri ydonetimi (FTZY) veya
yaygin kullammiyla tedarik zinciri finansmanmi (TZF) kavraminin ortaya ¢ikmasim sagladi. Covid-19 salgimi
doneminde ise, yerlesik kdgit esasli ticaret ve tedarik zinciri finans sistemlerinin giivenlik agiklar1 ortaya ¢ikmaya
basladi. Bu asamada dijital doniisiim, giivenlik agiklarindan kaynakli uluslararasi ticaretteki uyusmazliklari azaltma
iddiastyla ortaya ¢ikt1.

Blokzincir teknolojisi, ademi merkeziyet¢i (merkezin yoklugu /merkezi olmayan) ve degismezlik ozelliklerine
sahiptir. Blokzincir teknolojisi ortaya ¢iktigindan beri genis ilgi gordii ve bulut bilisim (Cloud computing), yiiksek
hizli internet, nesnelerin interneti ve biiyiikk veriden (big data) sonra en umut verici gelisme ve en devrimei teknoloji
olarak kabul edilmektedir. Bu sebeple, bugiin diinya ¢apinda bir blokzincir teknolojisi uygulama furyasi baslamstir.
Tedarik zinciri finansmani, ¢ok tarafli, nispeten kapali bir sistemdir ve destekleyici faktorler olarak kontrol edilebilir
ve giivenilir veriler gerektirir. Bu agidan, blokzincir teknolojisi ile birlestirmek i¢in bilyiik bir potansiyele sahiptir.
Blokzincir teknolojisinin tedarik zinciri finansmani alaninda uygulanmasi, tedarik zinciri finansmaninin
gelistirilmesindeki sorunlara yeni ¢oziimler iretebilir. Bu sebeple, blok zincir teknolojisinin tedarik zinciri
finansmaninda kullnilabilirligine iligkin aragtirmalar, yeni bir odak noktasi haline gelmistir.

Bu caligmanin amaci, tedarik zinciri finansmani sistemlerinde dijitallesmeye yonelik bir arag olarak blokzincir
teknolojisinin kullanilabilirligine iligkin gelistirilen son teknoloji uygulamalarinin ve akademik / teorik bakis
acilarimin bir bibliyografik incelemesini sunmaktir.

Calismada, blokzincir teknolojisinin tedarik zinciri finansmanina uygulanmasina iliskin mevcut literatiir incelenmistir.
Incelenen galismalarin gogunlugu, blokzincir teknolojisinin dogasindan kaynakli zorluklar bir yana birakilirsa
uygulanmasi durumunda, tedarik zinciri finansmaninin gelisimi igin yeni bir kapi acacagini ve tedarik zinciri
finansmaninin giiglii ve saghkli gelisimini destekleyecegini ileri siirmektedir.
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LITERATURE REVIEW ON THE FEASIBILITY OF USING BLOCKCHAIN
TECHNOLOGY IN SUPPLY CHAIN FINANCE

Abstract

Until the financial crisis of 2008, supply chain management, both in theory and practice, focused mainly on studying
and optimising material and information flows, with little interest in understanding financial flows. This trend changed
after the financial crisis of September 2008, when credit from banks and financial institutions declined sharply and
supply chain finance became more critical. Companies began to see the benefits of managing financial flows in
collaboration with supply chain partners and financial institutions, and sought better ways to strengthen their financial
supply chains. This search led to the emergence of the concept of Financial Supply Chain Management (FSCM) or,
more commonly, Supply Chain Finance (SCF). During the Covid-19 pandemic, the vulnerabilities of established
paper-based trade and supply chain finance systems began to emerge. At this stage, digital transformation emerged
with the claim of reducing disputes in international trade due to security vulnerabilities.

Blockchain technology has the characteristics of decentralisation and immutability. Since its emergence, blockchain
technology has attracted wide attention and is considered to be the most promising development and the most
revolutionary technology after cloud computing, high-speed internet, internet of things and big data. For this reason,
the application of blockchain technology has become increasingly popular around the world. Supply chain finance is
a multilateral, relatively closed system that requires controllable and reliable data as a supporting factor. In this respect,
it has great potential to be combined with blockchain technology. The application of blockchain technology in the
field of supply chain finance can provide new solutions to problems in the development of supply chain finance. For
this reason, research on the applicability of blockchain technology in supply chain finance has become a new focus.
The purpose of this study is to present a bibliographic review of the state-of-the-art applications and
academic/theoretical perspectives developed on the usability of blockchain technology as a tool for digitization in
supply chain finance systems.

The study reviews the existing literature on the application of blockchain technology to supply chain finance. The
majority of the reviewed studies argue that blockchain technology, if implemented, will open a new door for the
development of supply chain finance and will support the strong and healthy development of supply chain finance,
regardless of its inherent challenges.
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Ozet

Gecmisten giiniimiize insanoglu siddetli acilara maruz kalmistir. Bu acilar hem fiziksel agidan tahribatlara hem de
ruhsal agidan tahrifatlara yol agmistir. Acilarla olusan viicuttaki tahribatlar ve ruhlardaki tahrifatlar yaralar olusturur.
Tahribatlar pansuman edilir, dren takilir, dikilir, antibiyotik tedavisi ile kapatilir. Ancak, tahrifatlarin tedavisi daha
zordur. flag siirmek veya igmek ile gegmez. Insanlar bazi tahrifatlari, hatta ¢ogu tahrifatlar1 6lene kadar tagirlar.
Tedavisi miimkiin olmayan yaralar agilir.

Tarihsel siireg igerisinde insanoglu acilar1 en siddetli ne zaman yasamus olabilir? Ornegin; 1700°1ii y1llarda Afrika’nin
batisinda yakalanarak yaklasik 60 giin boyunca a¢ ve susuz Amerika kitasina gotiiriiliirken vefat edip denize atilan
Kunta Kinte’nin yasadigi yalnizlik acis1 midir en siddetlisi? 7 Aralik 1941°de Perl Harbor baskininda batan geminin
icerisinde bulunan Amerikan askeri Coni’nin dakikalar iginde havasizliktan 6liirken yasadigi act midir en kétiisii? 6
Agustos 1945°te Hirosima’ya atom bombasinin atilmasindan sonra yaniklar iginde Miyoshi kopriisiinde toplasan
insanlarin sarkan deri pargalarini elbise parcasi zannettigi dakikalardan sonra yavas yavas dldiikleri zaman diliminde
hissettikleri act midir en zoru? Yoksa 194011 yillarda su anda Polonya’da bulunan Auschwitz Nazi kampinda yasayip
6lmek zorunda olan Yahudilerin bir tanesinin kendini 6ldiirmesi midir en acis1? Ince bir ipi bogazina gegirmis ucunu
bir su sebilinin en iist noktasina baglayarak, bacaklarini agip bogazina bagli ipin gerilmesini saglayarak, ilmigin
bogazini sikip hava almasi engellemesi ile kendisini dldiirmiistiir. Ayaga kalksa, bostaki elleri ile ilmigi gevsetse
Olmeyebilirdi. Ne gibi bir act bu Yahudi’yi boyundan kisa bir noktaya asilarak intihar etmeye itmistir? 1986 yilinda
patlayan Cernobil Niikleer Tesisinde mahsur kalan ve birkag saat icerisinde 6len Ukraynalilarin ¢ektigi act midir en
zoru?

Insanoglunun ¢ektigi acilardan bir tanesi bu ¢aligmanin konusu olarak diisiiniilmiistiir. Bu acimin muhasebesi bu
calismanin konusu yapilmustir. Bu ¢alismanin amaci Ikinci Diinya Savasi’nda Japon Hiikiimeti tarafindan organize
edilmis, savastaki Japon askerlerinin cinsel ihtiyacini gidermek igin ¢aligtirilan farkli etnik kokenli cinsel kdlelerin
yasadiklar1 ve yasadiklarmm muhasebesidir. Calismada konuya hem Japonya hem de rahatlac1 kadinlar! agisindan
bakilarak taraflarin sagladigi yarar veya katlandiklar1 maliyet ortaya koyularak tarihin tozuyla ortiilmeye ¢aligilan
“hesaplasma” insanligin dikkatine yonetim muhasebesi agisindan sunulmaktadir. Bu ¢ercevede dncelikle Tkinci Diinya
Savast sirasinda ortaya ¢ikan rahatlaci kadinlar tabirine illiskin bilgi verilerek ardindan Japonya ve rahatlaci kadinlar
acisindan getiri ve maliyet analizi yapilmistir. Ulagilan sonuglara gdre Japonya getiri saglamis gibi goziikse de
ozellikle iilkenin itibarinin diismesi, kadinlarin biiylik zorluklar yagamasi, biiyiik insanlik ayib1 gibi telafisi olmayan
maliyetlere katlanmigtir. Rahatlaci kadinlar agisindan ise parasal olarak yasanan kayibin dtesinde asagilik duygusu,
Olme istegi, onursuz yasama, yakinlarini kaybetme, bulasici hastaliklara yakalanma gibi tarifi olmayan maliyetler
gergeklesmistir.

Anahtar Kelimeler: Ayibin Muhasebesi, Rahatlatict Kadinlar, Yonetim Muhasebesi.
JEL Kodlari: M40, M41.

! “Rahatlatic1 kadin” tabiri kadinlarin kendilerine verilen“Jugun iafu”nun birebir terciimesidir. Bu tabir literatiirde bu
sekilde kabul gérmesi nedeniyle kullanilmistir.
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ACCOUNTING FOR THE SHAME THAT HISTORY WANTS TO FORGET:
COMFORT WOMEN

Abstract

From the past to the present, human being has been subjected to severe pains. These pains have caused both physical
destruction and spiritual distortions. Destructions in the body and distortions in the soul caused by pain create wounds.
Destructions are dressed, drained, sutured, closed with antibiotic treatment. However, defacements are more difficult
to treat. They do not go away by applying or drinking medication. People carry some, or even most, distortions until
they die. Incurable wounds are occured.

When might human being have experienced the most severe pain in the historical process? For example; Is the pain
of loneliness experienced by Kunta Kinte, who was captured in the west of Africa in the 1700s and thrown into the
sea after dying while being taken to the American continent without food and water for about 60 days, the most severe?
On 7 December 1941, in the Perl Harbor raid, is the pain experienced by the American soldier Coni, who was in the
sinking ship, while dying of asphyxiation within minutes the worst? Is the pain felt by the people gathered on the
Miyoshi bridge in burns after the atomic bomb was dropped on Hiroshima on 6 August 1945, when they thought the
hanging pieces of skin were pieces of clothes and died slowly after minutes, the most difficult? Or is it the most painful
when one of the Jews who had to live and die in the Auschwitz Nazi camp in Poland in the 1940s killed himself? He
killed himself by tying a thin rope around his throat and tying the end to the top of a water dispenser, spreading his
legs and stretching the rope tied to his throat, tightening the noose around his throat and preventing him from getting
air. Had he stood up and loosened the noose with his free hand, he might not have died. What kind of pain drove this
Jew to commit suicide by hanging himself at a point shorter than his height? In 1986, was it the pain of the Ukrainians
trapped in the Chernobyl nuclear plant that exploded and died within a few hours?

One of the pains of human being is considered as the subject of this study. The accounting of this pain is the subject
of this study. The aim of this study is to account for the experiences and experiences of sexual slaves of different
ethnic origins who were organised by the Japanese Government in the Second World War and who were employed to
meet the sexual needs of Japanese soldiers in the war. In the study looked at the issue from the point of view of both
Japan and comfort women and revealed the benefits provided by the parties or the costs they incurred. The
“reckoning”, which is being tried to be covered up with the dust of history, is presented to the attention of humanity
from the point of view of management accounting. Within this framework, initially, information has been given about
the term comfort women that emerged during the Second World War. Then a cost and benefit analysis was made in
terms of Japan and comfort women. According to the results obtained, although Japan seems to have made a return,
it has incurred irreparable costs such as the fall of the country's reputation, the great difficulties experienced by women,
and the great human shame. For the comfort women, beyond the monetary loss, unspeakable costs such as inferiority
complex, desire to die, dishonourable life, loss of relatives, and infectious diseases were realised.

Keywords: Accounting for Shame, Comfort Women, Management Accounting.
JEL Codes: M40, M41.
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SURDURULEBILIR KATMA DEGER ARACILIGIYLA SURDURULEBILIRLIK
PERFORMANSININ DEGERLENDIRILMESI

Prof. Dr. Metin SABAN
Bartin Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, isletme Boliimii, metinsaban@bartin.edu.tr
Doc. Dr. Hakan VARGUN
Karabiik Universitesi, Isletme Fakiiltesi, Uluslararas1 Ticaret ve Finansman Béliimii, hakanvargun@karabuk.edu.tr
Dr. Mustafa AKYUREK
Karabiik Universitesi, Sosyal Bilimler Enstitiisii, mustafaakyurek@karabuk.edu.tr
Ozet

Kiiresel boyutta her gecen giin etkisini gosteren iklim krizi gelecek nesillere yasanabilir diinya birakma gayesine de
olumsuz etkide bulunmaktadir. Kiiresel 1sinmada dnemli rolii olan sera gazlarinin azaltilmasi bireyler, isletmeler ve
iilkeler acisindan hayati bir sorumluluk olarak degerlendirilebilir. Bu kapsamda isletmelerin faaliyet ve politikalarinin
cevreyi de dikkate alarak yeniden ele alinmasi Onemlidir. Giiniimiiz diinyasinda isletme performansinin
degerlendirilmesinde sadece finansal sonuglar degil aymi zamanda siirdiriilebilirlige iliskin sonuglar da
degerlendirilmektedir. Diger bir ifadeyle isletmeler sadece ekonomik olarak ne dlglide deger yarattiklarinin yani sira
stirdiiriilebilirlik a¢isindan da nasil katma deger yarattiklarini agiklamalari toplam katma deger agisindan dnem arz
etmektedir. Bu baglamda siirdiiriilebilir katma deger, isletmelerin kaynaklar1 nasil kullandigi ve bu kaynaklar ile
deger yaratip yaratmadigint dlg¢timleyerek hem sektorel agidan hem de iilke ekonomisi agisindan degerlendirilmesine
imkan vermektedir. Bu sayede siirdiiriilebilir katma deger isletmelerin strateji ve hedeflerini belirlemesi stirecinde
siirekli goz oniinde bulundurmasi gereken bir 6lgiim araci olarak degerlendirilebili. Bu ¢alismada “BIST
Siirdiiriilebilirlik 25 Endeksi”nde yer alan isletmelerin Siirdiiriilebilir Katma Deger araciligiyla siirdiiriilebilirlik
performansmin degerlendirilmesi amaglanmustir. Elde edilen bulgular dogrultusunda sonuglar siirdiiriilebilirlik
boyutlari perspektifinde yorumlanmustir.

Anahtar Kelimeler: Siirdiiriilebilirlik, Finansal Piyasalar, Siirdiiriilebilir Katma Deger, Borsa Istanbul

ASSESSMENT OF SUSTAINABILITY PERFORMANCE THROUGH SUSTAINABLE
ADDED VALUE

Abstract

The climate crisis, which affects the global scale day by day, also has a negative impact on the aim of leaving a livable
world to future generations. Reducing greenhouse gases, which play an important role in global warming, can be
considered a vital responsibility for individuals, businesses and countries. In this context, it is important to reconsider
the activities and policies of businesses by taking the environment into account. In today's world, not only financial
results but also sustainability results are evaluated when evaluating business performance. In other words, it is
important for businesses to explain not only how much value they create economically, but also how they create added
value in terms of sustainability, in terms of total added value. In this context, sustainable added value allows businesses
to be evaluated both in sectoral terms and in terms of the country's economy by measuring how they use resources
and whether they create value with these resources. In this way, sustainable added value can be considered as a
measurement tool that businesses should constantly consider in the process of determining their strategies and goals.
In this study, it is aimed to evaluate the sustainability performance of the companies in the "BIST Sustainability 25
Index" through Sustainable Added Value. In line with the findings obtained, the results were interpreted from the
perspective of sustainability dimensions.

Keywords: Sustainability, Financial Markets, Sustainable Added Value, Borsa Istanbul.
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SURDURULEBILIRLIK RAPORLAMASININ MUHASEBE MESLEGINE ETKILERI

Dr. Ogr. Uyesi Sezin ACIK TASAR

Beykoz Universitesi
ORCID: 0000-0002-0406-7734, sezinaciktasar@beykoz.edu.tr

Ozet

Giliniimiiz isletmelerinin 6ncelikli hedefleri arasinda ilk siralarda yer alan siirdiiriilebilirlik raporlamasi, isletmenin
gevresel, sosyal ve yonetisim (ESG) etkilerini degerlendirme ve sonuglar1 paydaslarina seffaf bir sekilde bildirme
siirecidir. Isletmelerin toplumsal sorumluluklarin1 yerine getirirken, siirdiiriilebilirlik hedeflerini yenilikgi bir
cergevede degerlendirmelerine ve dogal kaynaklarm verimli kullanimimi desteklemelerine olanak saglamaktadir.
Muhasebe mesleginin giindeminde 6nemli bir yer bulan siirdiiriilebilirlik raporlamasi, karbon (GHG emisyonlar1),
verimli enerji teknolojisi, su tiiketimi, calisan bagliligi/sorunlar1 gibi sirket yonetim kurullarinin, iist diizey
yoneticilerin ve yonetimin daha fazla zaman ve para yatirdigi finansal olmayan konulara yanit verme seklini baz alarak
uzun vadede karliligina etki etmektedir. Genellikle ¢evresel, sosyal ve yonetisim (ESG) veya kurumsal sorumluluk
(CR) raporlamasi olarak bilinen siirdiiriilebilirlik raporlamasi, siirdiiriilebilirlik standartlarma yonelik kiiresel
yonelimin 6nemli bir yoniinii ifade ederken, muhasebe meslegine yon veren kiiresel bir kurulus olan Uluslararasi
Muhasebeciler Federasyonu (IFAC) da, siirdiiriilebilirlik konularinin raporlanmasi siirecinde yer almakta ve
uluslararasi standartlar gergevesinde siireci desteklemektedir.

Bu calismada, stirdiiriilebilirlik kavrami genel bir ¢ergevede agiklandiktan sonra, siirdiiriilebilirlik raporlamasinin
muhasebe iizerindeki etkileri 6zetlenmistir. Bu ¢aligmanin amaci, siirdiiriilebilirlik raporlamasi siirecini muhasebe
meslegi iizerinden incelemektir. Bu anlamda, Uluslararast Muhasebeciler Federasyonu’nun (IFAC) siirece katkilart
da calismada oOzetlenmistir. Caligmada, ayrica literatiirde siirdiiriilebilirlik raporlamasi konusunda yayinlanan
¢aligmalardan elde edilen sonuglar incelenmistir. Bu ¢aligmanin sirket yonetim kurullarinin, list diizey yoneticilerinin,
paydaslarimin ve konuyla ilgili arastirma yapan akademisyenlerin siirdiiriilebilirlik raporlamasinin genel gergevesini
anlamas1 ve finansal olmayan konularin igletme karliligina etkisini analiz edebilmesine olanak vermesi agisindan
literatiire katki saglamasi beklenmektedir.

Anahtar Kelimeler: Siirdiiriilebilirlik, muhasebe, siirdiiriilebilirlik raporlamasi, Uluslararas1 Muhasebeciler
Federasyonu (IFAC)

EFFECTS OF SUSTAINABILITY REPORTING ON THE ACCOUNTING PROFESSION

Abstract

Sustainability reporting, which is among the top priorities of today's businesses, is the process of evaluating the
environmental, social, and governance (ESG) impacts of the business and reporting the results to its stakeholders in a
transparent manner. It enables businesses to evaluate their sustainability goals in an innovative framework and to
support the efficient use of natural resources while fulfilling their social responsibilities. Sustainability reporting,
which has an important place in the agenda of the accounting profession, affects profitability in the long term based
on the way company boards respond to non-financial issues such as carbon (GHG emissions), efficient energy
technology, water consumption, and employee engagement and problems. Sustainability reporting, commonly known
as environmental, social, and governance (ESG) or corporate responsibility (CR) reporting, represents an important
aspect of the global orientation towards sustainability standards, while the International Federation of Accountants
(IFAC), a global organization that guides the accounting profession, also takes part in the process on sustainability
issues and supports the process within the framework of international standards.

In this study, after the concept of sustainability is explained in a general framework, the effects of sustainability
reporting on accounting are summarized. The aim of this study is to examine the sustainability reporting process
through the accounting profession. In this sense, the contributions of the International Federation of Accountants
(IFAC) to the process were also summarized in the study. In the study, the results obtained from the studies published
on sustainability reporting in the literature were also examined. It is expected that this study will contribute to the
literature in terms of enabling company boards of directors, senior executives, stakeholders, and academics doing
research on the subject to understand the general framework of sustainability reporting and to analyze the impact of
non-financial issues on business profitability.

Keywords: Sustainability, accounting, sustainability reporting, International Federation of Accountants (IFAC)
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BANKACILIK SEKTORUNDE iKiZ DONUSUM
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Ozet

Bu caligmanin amaci, teknolojik gelismelerin giin gectikge artmasi ve iklim degisikligi nedeniyle dogayi
koruyabilmek i¢in onemli finansal kurumlardan biri olan bankacilik sektdriinde meydana gelen dijital ve yesil
doniistimii kavramsal ¢erceve boyutunda inceleyerek uygulamalar hakkinda bilgi vermektir. Dijital siirdiirtilebilirlik
seklinde ifade edilebilecek olan ikiz doniisiim, son donemlerde is diinyas: tarafindan da dikkat edilmesi gerektigi
diisiintilen 6nemli bir kavramdir. Covid 19 kiiresel salginiyla mobil uygulamalarin kullanimmin ve ag¢ik bankacilik
uygulamalariinda finansal sistemde 6neminin artmasi ile bankacilik sektorii izerinde inceleme yapilmasinin yararlt
olabilecegi diistiniilmektedir.

Bankalar dijitallesme siirecinde biiyiik veri uygulamalari, yapay zeka kullanimi, bulut tabanli teknolojiler, blok zinciri,
makine 6grenimi, reftech (diizenleyici teknolojiler) gibi teknolojileri kullanmaktadir. Bankalarin dijital uygulamalar
ise, dijital ciizdan, 6deme sistemleri, kredi islemleri, sigorta iglemleri ve dijital subelerdir. Bununla birlikte, Tiirkiye
Bankalar Birliginin 2022 de hazirladigi rapora gorede iklim degisikliginin olumsuz yonlerini 6nleyebilmek, iklim
degisikligine uyum saglayabilmek, ekosistemin korunabilmesi, deniz ve su kaynaklarinin siirdiiriilebilir kullanima,
kirliligin kontrol edilebilmesiyle birlikte dnlenebilmesi ve dongiisel ekonomiye gegisin 6nemi ifade edilmektedir.
Paris Anlagmasi ve Avrupa Yesil Mutabakatlar1 ile Avrupa filkeriyle yapilacak ihracatlarda karbon ayak izinin
azaltilabilmesi i¢in karbon vergilendirmesi uygulanmaktadir. Bu noktada Tiirkiye’de bulunan bankalar siirdiiriilebilir
bir gelecek saglayabilmek i¢in kurumsal yatirimcilarina yesil kredi, yesil proje finansmani, enerji verimliligi kredileri
gibi hizmetleri sunmaktadirlar. Bireysel miisteriler igin ise, yesil ipotekler, ¢evreci tasit kredileri, bina yalitim
kredileri, yesil konut kredileri gibi kredileri sunmaktadirlar. Bununla birlikte bankalar sadece kredi yani finansman
saglama yonilyle degil aym zamanda dijital ve yesil doniisiim yatirimlarla ilgili danigmanlik hizmetleri de
sunmaktadirlar. Dijital bankacilik sisteminde kullanilan akilli teknolojiler ile gevresel ve ekonomik siirdiiriilebilirlik
saglanmaya caligmaktadirlar.

Bankacilik sektoriinde dijital siirdiiriilebilirlik maliyetler agisindan incelendiginde ise, geleneksel bankacilik sistemine
gbre kirtasiye malzeme kullammmin ve islem maliyetlerinin azalmasini saglamaktadir. Ucretsiz elektronik fatura
o0deme hizmetleri sunarak ve yesil ¢cek hesaplart kullanarak ¢evreye verebilecegi zararlar1 ve dogadan elde edilen
kaynaklarin kullanimini azaltmaktadir. Bulut tabanli teknolojilerin kullanimiyla bankalarin yapmis oldugu muhasebe
islemlerini de daha az maliyetle, giincel muhasebe bilgileri ve finansal giivenirligi saglayan bulut muhasebe sistemi
ile kayit altina alabilir.

T.C. Cumhurbaskanligi Dijital Doniigiim Ofisinin “Yesil Teknolojiler” basliklt hazirlamig olduklari calismada, finans
sektoriinii daha siirdiiriilebilir bir sisteme doniistiirmek i¢in uygulanan dijital teknoloji ¢6ziimii olarak tanimladig1 yesil
finansal tekonolojiler ile yatirimcilarin miisteri i¢in daha fazla iklimle iliskili varlik olusturmasina yardimci olmaya
galistiklarin1  vurgulamaktadir. Bununla birlikte kullanilan yesil finansal teknoloji araglari ile tiiketicilerin
davranislarindaki degisikler gdzlemlenebilir, olusabilecek riskleri analiz edebilir ve iklim odakli yatirim portallarina
kurumlar yonlendirilebilir.

Bu ¢aligmada ikiz doniisiim kavramini yayimlanan raporlar ve akademik caligmalar iizerinden incelenerek kavramsal
bir ger¢eve olusturmaya calisilmistir. Sonug olarak, yapilan caligmalarda dijital siirdiiriilebilirlik kavraminin
kullanildig: ve ulusal yayinlarda ikiz doniisiim kavramiyla ilgili az sayida ¢alisma oldugu tespit edilmistir. Bankacilik
sektoriinde dijital doniisiim ve yesil doniisiim ayr1 ayri degerlendiren ¢alismalar bulunmaktadir ancak gelecekte
yapilacak ¢aligmalar igin iki kavrami birlestirici olan ikiz doniisiim konusunda farkli sektorlere yonelik uygulama
arastirmalari yapilabilir.

Anahtar Kelimeler: dijital doniisiim, yesil doniigiim, ikiz déniigiim, siirdiiriilebilirlik, bankacilik.
JEL Kodlar: G20, G21, 033, Q56
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TWIN TRANSFORMATION IN THE BANKING SECTOR
Abstract

The aim of this study is to examine the digital and green transformation in the banking sector, one of the important
financial institutions, in order to protect nature due to increasing technological developments day by day and climate
change, and to provide information about the applications by examining the conceptual framework. Twin
transformation, which can be expressed as digital sustainability, is an important concept that is thought to be paid
attention to by the business world recently. It is thought that it may be useful to examine the banking sector as the use
of mobile applications and open banking applications increase in importance in the financial system due to the Covid
19 global epidemic.

Banks use technologies such as big data applications, use of artificial intelligence, cloud-based technologies, block
chain, machine learning, reftech (regulatory technologies) in the digitalization process. Digital applications of banks
are digital wallets, payment systems, credit transactions, insurance transactions and digital branches. However,
according to the report prepared by the Banks Association of Turkey in 2022, the importance of preventing the
negative aspects of climate change, adapting to climate change, protecting the ecosystem, sustainable use of marine
and water resources, preventing and controlling pollution, and transition to a circular economy are expressed. With
the Paris Agreement and the European Green Deals, carbon taxation is applied to reduce the carbon footprint of exports
to European countries. At this point, banks in Turkey offer services such as green loans, green project finance and
energy efficiency loans to their corporate investors in order to ensure a sustainable future. For individual customers,
they offer loans such as green mortgages, environmentally friendly vehicle loans, building insulation loans and green
housing loans. In addition, banks not only provide loans, that is, financing, but also provide consultancy services
regarding digital and green transformation investments. They strive to ensure environmental and economic
sustainability with smart technologies used in the digital banking system.

When digital sustainability in the banking sector is examined in terms of costs, it reduces the use of stationery and
transaction costs compared to the traditional banking system. By offering free electronic bill payment services and
using green checking accounts, it reduces environmental damage and the use of resources obtained from nature. With
the use of cloud-based technologies, accounting transactions made by banks can be recorded with the cloud accounting
system, which provides up-to-date accounting information and financial reliability at less cost.

In their study titled “Green Technologies” by the T.R. Presidency's Digital Transformation Office, they emphasize
that they are trying to help investors create more climate-related assets for customers with green financial technologies,
which they define as a digital technology solution applied to transform the financial sector into a more sustainable
system. In addition, with the green financial technology tools used, the changes in the behavior of consumers can be
observed, the risks that may arise can be analyzed and institutions can be directed to climate-oriented investment
portals.

In this study, we tried to create a conceptual framework by examining the concept of twin transformation through
published reports and academic studies. As a result, it has been determined that the concept of digital sustainability is
used in the studies and there are few studies on the concept of twin transformation in national publications. There are
studies evaluating digital transformation and green transformation separately in the banking sector, but for future
studies, application research can be conducted for different sectors on twin transformation, which combines the two
concepts.

Keywords: digital transformation, green transformation, twin transformation, sustainability, banking.
JEL Codes: G20, G21, 033, Q56
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Ozet

Kredi temerriit swaplari, kredi temerriitlerine karsi koruma saglayan ve yaygin olarak kullanilan finansal tiirevlerdir.
Davranigsal finans teorileri, duygusal dnyargilarin ve siirii davranisinin, yatirimcilarin CDS prim degisikliklerine agirt
tepki vermesine veya diigiik tepki vermesine neden olabilecegini 6ne siirmektedir. CDS primlerindeki 6nemli artiglara
tepki olarak, yatirnmcilar riskten kaginma egilimine girebilir ve bu da dayanak tahvillerde veya hisse senetlerinde
satiglara yol acabilir. Tersine, CDS primlerindeki biiylik disiisler, kredi riskinin azalacagi beklentisiyle alim
faaliyetlerine neden olabilir. Bankacilik sektoriinde CDS ve hisse senedi fiyatlari arasindaki nedensellik iliskisine dair
ampirik c¢alismalarda farkli sonuglar elde edilmistir. Bazi ¢alismalar CDS spreadlerinin hisse senedi fiyatlarin
yonlendirdigini, yani kredi riskindeki degisikliklerin hisse senedi fiyat hareketlerine yansidigini 6ne stirmektedir.

Bu ¢alismada, Tiirkiye'nin 5 yillik CDS'leri, XBANK ve XU100 endekslerine ait 03/03/2008 ile 31/07/2023 arasindaki
giinliik veriler kullanilarak CDS primlerinde meydana gelen biiyiik degisimlerin endeks degerleri tizerindeki etkileri
aragtirtlmigtir. Verilerin giinlik getirileri hesaplanmis ve CDS primlerinde meydana gelen giinliik % +5 ve isti
degisimlerin yasandig1 giinler filtrelenmistir. Filtre edilmis giinlerde, belirtilen endekslerdeki acilis ve kapanis fiyatlar
arasindaki degisimler incelenmistir.

Asagi ve yukari yonlii CDS primi degisikliklerinde bankacilik sektdriiniin piyasaya gore daha fazla tepki verdigi
goriilmiistiir. Ayrica yatirnmeilarin negatif yonlii degisimlere, pozitif yonlii degisimlerden daha fazla tepki verdigi
gbzlemlenmistir. Bulgularin t-testine gore istatistiksel olarak anlamli sonuglar iirettigi goriilmiistiir. Bulgular iizerine
yapilan alim satim simiilasyonlarinda da destekleyici sonuglar gézlemlenmistir. Primlerin yiikseldigi giinlerde agilista
yapilacak aciga satiglarin giin sonunda kapatilmasiyla elde edilecek stratejinin %85 oraninda basari gésterdigi
bulunmustur. Primlerin diisiis gosterdigi glinlerde ise acilista yapilan alimlarin giin sonunda pozisyon kapatilmasiyla
elde edilen stratejiden %83 basart saglandigi goriilmiistiir. Ayrica, islem komisyonunun hesaplamaya dahil edildigi
durumlarda dahi pozitif sonuglar elde edilmistir. Agiga satisin yasak olmadig1 varsayimi altinda, primlerin yiikseldigi
durumlarda uygulanan stratejiden elde edilen kazanglar gorece daha biiyiik olmaktadir.

Yatirimcilarin tepkileri ve CDS primlerindeki degisiklikler arasindaki etkilesimi anlamak, risk yonetimi, yatirim
stratejileri ve finansal piyasalardaki diizenleyici gbzetim icin gereklidir. Farkli piyasa kosullarinda tiiccarlarin
tepkilerini yonlendiren belirli mekanizmalari daha derinlemesine incelemek i¢in daha fazla aragtirmaya ihtiyag vardir.

Anahtar Kelimeler: CDS Primi, XU100, XBANK.
JEL Kodlar: G4, G12
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THE IMPACT OF SIGNIFICANT CHANGES IN CDS PREMIUMS ON INVESTOR
BEHAVIOR

Abstract

Credit Default Swaps (CDS) are widely used financial derivatives that provide protection against credit defaults.
Behavioral finance theories suggest that emotional biases and herd behavior might lead investors to overreact or
underreact to changes in CDS premiums. Significant increases in CDS premiums can prompt investors to become
risk-averse, potentially leading to sell-offs in underlying bonds or stocks. Conversely, substantial decreases in CDS
premiums can trigger buying activity due to the expectation of reduced credit risk. Empirical studies on the causal
relationship between CDS (Credit Default Swap) and stock prices in the banking sector have yielded different results.
Some studies suggest that CDS spreads influence stock prices, meaning changes in credit risk are reflected in stock
price movements.

In this study, the effects of major changes in CDS premiums on index values were investigated using daily data
between 03/03/2008 and 31/07/2023 for Turkey's 5-year CDS, XBANK, and XU100 indices. Daily returns of the data
were calculated, and days with daily changes in CDS premiums of +5% or more were filtered. On these filtered days,
changes between opening and closing prices of the specified indices were examined.

It was observed that the banking sector exhibited more pronounced reactions to both upward and downward changes
in CDS premiums compared to the overall market. Additionally, investors were found to react more strongly to
negative changes compared to positive changes. The findings yielded statistically significant results according to t-
tests. Supportive results were also observed in trading simulations based on the findings. On days when premiums
increased, the strategy of initiating short sales at the opening and closing the positions by the end of the day was found
to achieve a success rate of 85%. On days when premiums decreased, it was observed that the strategy of initiating
purchases at the opening and closing the positions by the end of the day yielded a success rate of 83%. Additionally,
positive outcomes have been obtained even in cases where the transaction commission is included in the calculations.
Assuming that short selling is not prohibited, gains from the strategy applied in situations where premiums rise tend
to be relatively larger.

Understanding the interaction between investor reactions and changes in CDS premiums is crucial for risk
management, investment strategies, and regulatory oversight in financial markets. Further research is needed to delve
deeper into the specific mechanisms that drive trader reactions under different market conditions.

Keywords: CDS Premium, XU100, XBANK.
JEL Codes: G4, G12
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ISLETME STRATEJILERININ DENETIM UCRETI UZERINDEKI ETKIiSi: BIST
IMALAT SEKTORUNDE BiR ARASTIRMA

Dr. Ogr. Uyesi Itk ALTUNAL
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Zafer Cemre ALTAY
Kiitahya Dumlupinar Universitesi
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Ozet

Bu caligmanin amaci Miles ve Snow’un (2003) strateji tipolojisini kullanarak BIST imalat sektoriinde yer alan
isletmelerin izledikleri igsletme stratejilerini tespit etmek ve tespit edilen isletme stratejilerinin denetim iicreti lizerinde
etkili olup olmadigimi aragtirmaktir. Calisgmada ayrica denetim ticreti tizerinde etkili olacagi disiiniilen denetlenen
isletmeye ait ihracat tutari, serefiye tutari, firma biiyiikligii, altman z skoru, nakit akis degiskeni, diger kapsamli gelir
tutart ve karlilik oranlart gibi degiskenlere de bakilmistir. Calismada bagimli degisken olarak denetim iicreti, bagimsiz
degisken olarak da isletme stratejileri ve diger finansal degiskenler kullanilmistir. Calismanin sonucunda denetgilerin
isletme riskini tespit etmede ve analitik denetim prosediirlerini olusturmada bazi 6nerilerde bulunulmustur.

Anahtar Kelimeler: Denetim Ucreti, Denetim Kalite Gostergeleri, Isletme Stratejileri
JEL Kodlari: M41, M42

THE EFFECT OF BUSINESS STRATEGY ON AUDIT FEE: A RESEARCH ON BORSA
ISTANBUL MANUFACTORING SECTOR

Abstract

The aim of this study is to determine the business strategies followed by the companies in the BIST manufacturing
sector by using the strategy typology of Miles and Snow (2003) and to investigate whether the determined business
strategies are effective on the audit fee. In the study, variables such as export total, goodwill total, firm size, altman z
score, cash flow variable, other comprehensive income total and profitability ratios of the audited enterprise, which
are thought to be effective on the audit fee, were also examined. In the study, audit fee was used as a dependent
variable, and business strategies and other financial variables were used as independent variables.As a result of the
study, some suggestions were made for the auditors to determine the business risk and to establish analytical audit
procedures.

Keywords: Audit Fee, Audit Quality Indicators, Business Strategy

JEL Codes: M41, M42.
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MUHASEBE iHTiYATLILIGI VE iISLETME YASAM DONGUSU: BIST iMALAT
SEKTORUNDE BiR ARASTIRMA
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Ozet

Calismanin amaci, isletme yasam dongiisii asamalarinin muhasebe ihtiyatliligi {lizerine etkisini aragtirmaktir.
Muhasebenin en temel kavramlarindan olan ihtiyatlilik, muhasebe olaylarinda temkinli davranilmasi ve isletmelerin
karsilasabilecegi risklerin dikkate alinmasi gerektigini ifade etmektedir. Thtiyatlilik kavranmina gére olas1 gider ve
zararlar finansal tablolara yansitilirken, olas1 gelir ve karlar finansal tablolara yansitilmaz. Ihtiyatlilik aym zamanda,
muhasebecilerin finansal tablolardaki iyi haberleri kotii haberlere gore daha yiiksek derecede dogrulama ihtiyaci
egiliminde olmalar1 seklinde de tamimlanabilir. Yagam dongiisii teorisi ise isletmelerin farkli yasam dongiisii
asamalarinda farkli finansal Ozellikler sergileyebilecegini belirtmektedir. Dolayisiyla farkli yasam dongiisii
asamalarinda isletmelerin farkli ihtiyatlilik diizeylerine sahip olmalar1 beklenebilir.

Calismada Borsa Istanbul (BIST)’de islem goren imalat sirketleri drneklem olarak belirlenmistir. Caligma
orneklemini, 2016-2022 donemi verilerine eksiksiz olarak ulasilan 146 sirket olusturmaktadir. Calismada yasam
dongilisii asamalarimin muhasebe ihtiyatliligi {izerine etkisini incelemek igin panel veri analizi kullanilmistir.
Muhasebe ihtiyatliliginin géstergesi olarak Givoly ve Hayn (2000)’1n ortaya koydugu negatif tahakkuklar yontemi,
yasam dongiisii agsamalarinin belirlenmesinde ise Dickinson (2011) tarafindan nakit akis verileri esas alinarak
gelistirilen yasam dongiisii asamalar1 siniflandirmasi kullanilmistir. Ayrica sirket biiytikliigii ve kaldirag orani kontrol
degiskenleri olarak analize dahil edilmistir.

Calismanin sonuglaria gore, ihtiyatlilik diizeyinin ortalama olarak 2016 yilindan 2021 yilina kadar artis ve 2022
yiliyla birlikte bir azalig gosterdigi goriilmiistiir. Yagam dongiisii agamalar1 agisindan bakildiginda ise olgunluk
asamasina kadar ihtiyatlilik diizeyinde bir artig, durgunluk ve gerileme donemlerinde ise bir azalig gozlenmistir.
Olgunluk ve biiyiime agamasindaki sirketlerin girket biiyiikliikleri daha yiiksek diizeyde iken gerileme asamasindaki
sirketlerin sirket biiyilikliikleri en diisiik diizeydedir. Kaldira¢ oranlarinin olgunluk asamasinda en disiik, giris ve
gerileme asamalarinda ise en yiiksek diizeyde gerceklestigi goriilmiistiir. Bununla birlikte panel veri analizinin
sonuglarina gore yagsam dongiisii asamalart ile ihtiyatlilik arasinda istatistiki olarak anlamli negatif yonlii iliski tespit
edilmigtir. Diger bir ifadeyle yasam dongiisiinde giristen gerileme asamasina dogru ilerledikge ihtiyatlilik diizeyinin
azaldig1 sdylenebilir. Ayn1 zamanda kaldirag orani ile ihtiyatlilik arasinda da negatif yonlii bir iligki saptanmistir. Buna
gore bor¢lanmanin, ihtiyatliligin azaldig1 donemlerde arttigi sGylenebilir. Sirket biiyilikligii ile ihtiyatlilik arasinda ise
anlamli bir iligkiye rastlanmamustir.

Anahtar Kelimeler: Muhasebe Ihtiyatliligi, Firma Yasam Dongiisii, Imalat Sektorii.
JEL Kodlari: M40, M41, M49.
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ACCOUNTING CONSERVATISM AND BUSINESS LIFECYCLE:
A RESEARCH IN BIST MANUFACTURING SECTOR

Abstract

The study aims to investigate the effect of business life cycle stages on accounting conservatism. Conservatism, which
is one of the most basic concepts of accounting, states that it is necessary to act cautiously in accounting events and
to take into account the risks that businesses may face. According to the concept of conservatism, possible expenses
and losses are reflected in the financial statements, while possible income and profits are not reflected in the financial
statements. Conservatism can also be defined as accountants' need to verify good news in financial statements to a
higher degree than bad news. Life cycle theory states that businesses may exhibit different financial characteristics at
different life cycle stages. Therefore, it can be expected that businesses will have different levels of conservatism at
different life cycle stages.

In the study, manufacturing companies traded in Borsa Istanbul (BIST) were determined as the sample. The study
sample consists of 146 companies whose data for the period 2016-2022 were accessed completely. In the study, panel
data analysis was used to examine the effects of life cycle stages on accounting conservatism. The negative accruals
method introduced by Givoly and Hayn (2000) was used as an indicator of accounting conservatism, and the life cycle
stages classification developed by Dickinson (2011), based on cash flow data, was used to determine the life cycle
stages. In addition, company size and leverage were included in the analysis as control variables.

According to the results of the study, it was seen that the level of conservatism increased on average from 2016 to
2021 and decreased in 2022. In terms of life cycle stages, an increase was observed in the level of conservatism until
the maturity stage, and a decrease was observed during the shake-out and decline stages. While the company sizes of
the companies in the maturity and growth stages are at a higher level, the company sizes of the companies in the
decline stage are at the lowest level. It has been observed that leverage ratios are lowest in the maturity stage, and
highest in the introduction and decline stages. However, according to the results of the panel data analysis, a
statistically significant negative relationship was found between life cycle stages and conservatism. In other words, it
can be said that the level of conservatism decreases as the life cycle progresses from introduction to decline. At the
same time, a negative relationship was found between leverage ratio and conservatism. Accordingly, it can be said
that leverage increases in stages when conservatism decreases. No significant relationship was found between
company size and conservatism.

Keywords: Accounting Conservatism, Business Life Cycle, Manufacturing Sector.
JEL Codes: M40, M41, M49.
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Ozet

Isletmelerin kaynak ihtiyaglarin1 yabanci kaynaklardan saglamalart durumunda ortaya gikan finansal yiik, borglanma
maliyetini olusturmaktadir. Bor¢lanma maliyetleri, kullanilan kaynagin niteligine goére; vade farki, faiz gideri,
komisyon gideri ve kur farki gibi isimler almaktadir.

Ulker_nizde muhasebe uygulamalarina yon veren ii¢ diizenleme bulunmaktadir. Vergi Usul Kanunu, Biiyiik ve Orta
Boy Isletmeler i¢in Finansal Raporlama Standard: ve Tiirkiye Finansal Raporlama Standartlari. Diizenleyici otorite
isletmeler bazinda hangi diizenlemeye tabi olacaklarinin kurallarin1 mevzuat ile belirlemistir.

Bu ¢alismayla; maddi duran varliklarda faiz giderlerinin muhasebelestirilmesi, VUK, BOBI FRS ve TFRS yéniinden
incelenmeye ¢alisilmistir. Ayni zamanda maddi duran varliklarda faiz giderlerinin muhasebe ve raporlamasinin VUK,
BOBI FRS ve TFRS yoniinden karsilagtirmali analizi yapilmaya calisilmistir.

Anahtar Kelimeler: Maddi Duran Varliklarin Muhasebesi, Maddi Duran Varliklarda Maliyet, BOBI FRS ve
TFRS’de Maddi Duran Varliklar.

JEL Kodlar : M41, M42

ASSESMENT ACCOUNTING AND AUDITING NON-THESIS MASTER PROGRAM
IMPACTS ON PROFESSIONAL DEVELOPMENT

Abstract

In cases where businesses meet their resource needs from foreign sources, a financial burden arises, which constitutes
the cost of borrowing. Borrowing costs take on different names depending on the nature of the source used, such as
time difference, interest expense, commission expense, and exchange rate difference.

In our country, there are three regulations that guide accounting practices: Turkish Tax Procedure Law (TPL),
Financial Reporting Standard for Large and Medium Size Entities (FRS for LMSE), and Turkish Financial Reporting
Standards (TFRS). The regulatory authority has determined through legislation which regulation businesses will be
subject to on a case-by-case basis.

With this study, the accounting treatment of interest expenses on tangible fixed assets is examined in terms of TPL,
FRS for LMSE, and TFRS. At the same time, a comparative analysis of the accounting and reporting of interest
expenses on tangible fixed assets is attempted in terms of TPL, FRS for LMSE, and TFRS.

Keywords : Accounting for Tangible Fixed Assets, Cost of Tangible Fixed Assets, Tangible Fixed Assets in FRS for
LMSE and TFRS.
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Ozet

Isletmelerde satilmak veya tiiketilmek amaciyla alinan varliklar, stoklar1 olusturmaktadir. Stoklar kullanilis amaglari
yoniinden; ilk madde ve malzeme, yar1t mamul ve mamuller, ticari mallar, hizmet maliyeti ve diger stoklar olarak
tasnif edilmektedir. Stoklar, isletme varlik kalemleri icinde gerek yerine getirmis olduklar: islev, gerekse rakamsal
biiyiikliik olarak onemli bir yere sahiptir. Ulkemizde muhasebe uygulamalarmma yén veren ii¢ diizenleme
bulunmaktadir. Vergi Usul Kanunu, Biiyiik ve Orta Boy Isletmeler i¢in Finansal Raporlama Standardi ve Tiirkiye
Finansal Raporlama Standartlari. Diizenleyici otorite isletmeler bazinda hangi diizenlemeye tabi olacaklarmin
kurallarin1 mevzuat ile belirlemistir. Bu ¢alismayla; stoklarda maliyeti olusturan unsurlarin neler oldugu VUK. ve
TMS-2 Stoklar standardi yoniinden incelenmeye ¢alisilmistir. Ayni zamanda stoklarin muhasebe ve raporlamasinin
VUK ve TMS-2 Stoklar standardi yoniinden karsilastirmali analizi yapilmaya ¢aligilmistir.

Anahtar Sozciikler: Stoklarin Muhasebesi, VUK. ’da Stoklar, TMS-2’de Stoklarin Maliyeti.
JEL Kodlar1: M41, M42

ASSESMENT ACCOUNTING AND AUDITING NON-THESIS MASTER PROGRAM
IMPACTS ON PROFESSIONAL DEVELOPMENT

Abstract

Assets acquired for the purpose of sale or consumption in businesses constitute inventory. In terms of their intended
use, inventory is classified as raw materials and supplies, work in progress and finished goods, trade goods, service
costs, and other inventory items. Inventory holds a significant place within business assets both in terms of the
functions they fulfill and their numerical magnitude. In our country, there are three regulations that guide accounting
practices: Turkish Tax Procedure Law (TPL), Financial Reporting Standard for Large and Medium Size Entities (FRS
for LMSE), and Turkish Financial Reporting Standards (TFRS). The regulatory authority has determined through
legislation which regulation businesses will be subject to. This study attempts to examine what elements constitute
the cost of inventory in terms of Turkish Tax Procedure Law (TPL) and Turkish Accounting Standard for Inventory
(TAS-2). Additionally, a comparative analysis of inventory accounting and reporting is attempted between Turkish
Tax Procedure Law (TPL) and Turkish Accounting Standard for Inventory (TMS-2).

Keywords : Accounting for Inventory, Inventory in Turkish Tax Procedure Law (TPL), Cost of Inventory in
Turkish Accounting Standard for Inventory (TMS-2).

JEL Codes: M41, M42
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Ozet

Bireylerin yasamsal hedefleri i¢inde tiiketimlerinden elde ettikleri tatmin diizeyi, azalan marjinal fayda nedeniyle her
gegen giin azalmaktadir. Ayrica bireyin maruz kaldigi bilhassa olumsuz olaylar bireylerin yasamdan beklentileri
tizerinde psikolojik olarak sinirlayici rol oynamaktadir. Yasanan olumsuz olaylar, bireylerin hem is dis1 yasamlarinda
fiziksel ve psikolojik olumsuzluklara sebep olurken hem de is yasamlarinda is tatminsizligi, i motivasyonunun
azalmasi ve dolayisiyla performans diigiikliigii gibi sorunlar1 beraberinde getirmektedir. Bu bakimdan bireylerin
yasadiklart olumsuzluklari ¢6ziime kavugturmalar1 veya en azindan bu olumsuz durumlara kars1 gosterdikleri uyumun
veya dayanimin artirilmast 6nemlidir. Psikoloji biliminde bu husus, direng gosterme veya psikolojik dayaniklilik
kavrami ile anilmakta ve agiklanmaktadir.

Psikolojik dayaniklilik, kisaca, bireyin karsisina ¢ikan olumsuzluklarin potansiyel etkilerinden korunmak igin
gelistirdigi motivasyon olarak ifade edilebilir. Bireyin zor kosullarla ve giigliiklerle basa ¢ikabilme ve onlara uyum
saglayabilme kabiliyetini temsil eder ve meslek yasami dahil bireyin her alandaki dayamikliligi olarak
degerlendirilebilir. Meslekler agisindan ise; bireylerin meslek yasamindaki psikolojik dayanikliligi seklinde ifade
edilmektedir. Bu yonilyle mesleki dayaniklilik, psikolojik dayanikliligin bir bileseni, alt kiimesi olarak
degerlendirilebilir. Literatiirdeki tanimlamalarda, mesleki dayanikliligin is yasaminda stresle karsilasan bireylerin
buna kars1 gosterdikleri direng veya yasanan travmatik olaylar karsisinda kendisini normallestirebilmesi yetisine
vurgu yapilmaktadir. Ancak, hi¢ siiphesiz her meslek kendine has riskler ve sorunlar barindirmakta ve bu risk ve
sorunlar o meslegi icra edenler iizerinde strese yol agmaktadir. Bu bakimdan ayni meslek grubunda g¢alisanlarin
psikolojik ve mesleki dayanikliliklarini irdelemek anlamli olmaktadir.

Calismanin amaci, muhasebe 6gretim elemanlarinin psikolojik dayanikliliklarinin ve mesleki dayanikliliklarinin her
iki konuya iliskin 6l¢ekler yardimiyla belirlenmesi ve psikolojik dayanikliliklari ile mesleki dayanikliliklar: arasindaki
farkliigin tespit edilmesidir. Ayrica psikolojik dayamiklilik ve mesleki dayanikliligin demografik degiskenler
bakimindan farklilik gdsterip gostermedigi de ¢alismanin amaci dahilindedir.

Calismanin anakiitlesi Yiiksekdgretim Kurulu resmi aginda listesi yer alan ve yiiksekdgretim kurumlarinda calisan
Muhasebe 6gretim elemanlar olarak belirlenmistir. 27 Agustos 2023 itibariyle bu say1 1290°dir. Orneklemede ise
kartopu 6rneklemesi yontemi benimsenmis ve katilimcilara génderilen “Psikolojik Dayaniklilik” dl¢egi ve “Mesleki
Dayaniklilik” 6lgeginin yanitlanmasi talep edilmistir. Arastirma neticesinde, muhasebe ogretim elemanlarinin
psikolojik dayaniklilik ve mesleki dayaniklilik diizeylerinin belirlenerek, dayaniklilik diizeyleri diisiik olan muhasebe
ogretim elemanlarinda bu durumlarin giiglendirilmesi baglaminda 6neriler getirilmistir.
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INVESTIGATING THE PSYCHOLOGICAL AND THE PROFESSIONAL RESILIENCE
OF ACCOUNTING INSTRUCTORS

Abstract

The level of satisfaction that individuals obtain from their consumption within their vital goals decreases due to the
decreasing marginal benefit. In addition, especially the negative events that the individual is exposed to play a
psychologically limiting role on the expectations of individuals from life. Negative events experienced not only cause
physical and psychological negativities in the non-work lives of individuals, but also create problems such as job
dissatisfaction, decrease in work motivation and therefore low performance in their work lives. In this respect, it is
important for individuals to resolve the negativities they experience or at least to increase their adaptability or
resistance to these negative situations. In psychology, this issue is referred to and explained by the concept of
resistance or psychological resilience.

Psychological resilience, in brief, can be expressed as the motivation that individuals develop to protect themselves
from the potential effects of negativities. It represents the individual's ability to cope with and adapt to difficult
conditions and difficulties, and can be considered as the individual's resilience in all areas, including professional life.
In terms of professions; it is expressed as the psychological resilience of individuals in their professional life. In this
respect, professional resilience can be considered as a component, subset of psychological resilience. In the literatiire-
related definitions, it is emphasized that professional resilience is the ability of individuals who encounter stress in
business life to normalize themselves in the face of resistance or traumatic events. However, there is no doubt that
every profession has its own risks and problems, and these risks and problems may cause stress on those who practice
that profession. In this respect, it is meaningful to examine the psychological and professional resilience of employees
in the same occupational group.

This study aims is to determine the psychological resilience and professional resilience of accounting instructors with
the help of scales related to both subjects and to determine the difference between their psychological resilience and
professional resilience. In addition, whether psychological resilience and professional resilience differ in terms of
demographic variables is another aim of the study.

The population of the study was determined as accounting instructors who are listed in the official network of the
Board of Higher Education and working in higher education institutions. As of 27 August 2023, this number is 1290.
In the sampling, snowball sampling method was adopted and the participants were asked to answer the "Psychological
Resilience" scale and the "Professional Resilience" scale. As a result of the research, the psychological resilience and
professional resilience levels of accounting instructors were determined and suggestions were made in terms of
strengthening these situations in accounting instructors with low resilience levels.

Keywords: Accounting Instructors, Psychological Resilience, Professional Resilience.
JEL Codes: M40, M41
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MUHASEBEDE EGIiTiMiNE METAFORIK BiR YAKLASIM
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Ozet

Metafor, belirli bir anlami yansitan bir sdzciigii ya da deyimi baska bir sézciik ya da deyim yerine kullamak, bu yolla
iki kavram arasinda benzerlik kurmak olarak bilinmektedir. Bir bagka deyisle metafor, sembolik olarak islev gérmek
tizere soOzciiklerin gergek digi sekillerde kullamildigi retorik araglar olarak bilinmektedir. Klasik metafor
incelemelerinde metafor kavrami daha ¢ok edebiyat alaniyla sinirli tutulmus,edebi eserlerde bu kavramin kullanimi
iizerinde ¢alismalara yer verilmistir. Bu ¢aligmalarda ayrica bilimsel ve felsefi soylemler metafor taniminin diginda
kabul edilmis, metafor ile giinliik dil arasinda keskin bir ayrim oldugu 6ne stiriilmiigtiir. 1980'li yillardan sonra yapilan
modern metafor incelemelerinde ise klasik yaklagimin bir¢ok 6n kabulu reddedilmistir. Bu yaklasimla metafor
kavraminin sadece bir soz figiiri degil ayn1 zamanda bir diigiince figiirii olarak goriilmesi gerektigi vurgulanmistir.
Bu dénemde yapilan ¢alismalarda ayrica bilimsel ve felsefi sdylemlerin de metaforik igeriklere sahip olabilecegine
dair goriis 6n planda tutulmustur. Sosyal bilimlerde modern metafor teorisi ile yasanan degisim muhasebe alaninda
etkisini gOstermis, nihayetinde muhasebe biliminde metafor kullanimi arastirmalara konu olmaya baglamistir.
Muhasebe aragtirmacilari, giinliik yagamda kullanilan metafor tanimlart ile muhasebe bilimi sinirlart igerisinde
kullanilan metaforlarin neler olduguna dair incelemelerde bulunmuslardir. Bazi ¢alismalar ise metafor kullanimina
neden ihtiyag duyuldugu iizerine yogunlagmistir. Insanlarin karmasik, teknik ve zor gériilen muhasebe kural ve
kavramlarim daha anlagilar kilmak amaciyla metaforlara bagvurdugu diistiniilmektedir. Metafor kullanimina; stoklarin
sismesi, isletmenin rontgenin ¢ekilmesi, klinik muhasebenin dogusu, nakitlerin akisi gibi 6rnekler verilebilmektedir.
Sadece muhasebe kavramlarinin degil dogrudan dogruya muhasebe sisteminin kendisi de metaforik tanimlarla
kullamlmaktadir. Ornegin; Mali Muhasebe Kavramlar1 Beyan: (SFAC) No. 2'de, muhasebe standartlar1 trafik
kanunlarima, mali muhasebe ise haritaciliga benzetilmistir. Muhasebenin igletmenin finansal dili olarak ifade edildigi
genel bir metaforik tanimlamaya da sikca rastlanmaktadir. Modern metafor teorisi ayrica muhasebe egitimi alaninda
da kendisine yer bulmaktadir. Egitim alaninda yapilan metafor ¢caligmalari ile 6grencilerin egitime iliskin beklentileri
belirlenmekte, egitim zincirinde 6grenmeyi pekistiren araglarin neler olabilecegi uzerinde durulmaktadir.

Bu ¢aligmada ise muhasebe metinlerinde metaforlara neden ihtiyag duyuldugu, bu mekanizmanin nasil ¢alistigi ve
metafor kullaniminin potansiyel faydalarinin neler olabilecegi lizerine sorulara cevap aranmaktadir. Metaforlar
vasitastyla anlatimin diisiinceyi daha agik hale getirdigi, kavramay1 kolaylastirdigi ve farkindaligi artirdigr genel
¢ikarimiyla; muhasebe egitiminde metafor kullanimi iizerine 6nerilere yer verilmektedir. "Muhasebe dili*" metaforu
araciligiyla muhasebe egitimini 6grenilmekte olan bir yabanci dil olarak dikkate almanin miimkiin olup olmadig1
irdelenmektedir. Bu yaklagimin &grencilerin muhasebeyi elestirel bakis agisiyla ele almalarma firsat verebilecegi
diisiiniilmektedir. Bu ¢aligmayla muhasebe egitiminde metafor kullanimina yer veren mevcut akademik literatiiriin
kapsamui genisletilmekte, akademik egitimde elestirel diisiinme ¢esitliligine ise katki sunmak hedeflenmektedir.
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A METAPHORICAL APPROACH TO ACCOUNTING EDUCATION

Dr.Hasan SEZGIN
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Abstract

Metaphor is known as using a word or phrase that reflects a certain meaning instead of another word or phrase, thus
establishing a similarity between the two concepts.In other words, metaphor is known as rhetorical tools in which
words are used in unreal ways to function symbolically.In classical metaphor studies, the concept of metaphor is
mostly limited to the field of literature, and studies on the use of this concept in literary works are included. In these
studies, scientific and philosophical discourses have also been accepted outside the definition of metaphor, and it has
been suggested that there is a sharp distinction between metaphor and everyday language. In modern metaphor studies
conducted after the 1980s, many pre-acceptances of the classical approach were rejected. With this approach, it was
emphasized that the concept of metaphor should be seen not only as a word figure but also as a thought figure. In the
studies conducted during this period, the opinion that scientific and philosophical discourses may also have
metaphorical contents was prioritized. The change experienced with the modern metaphor theory in the social sciences
has shown its effect in the field of accounting, and eventually the use of metaphor in accounting science has begun to
be the subject of research. Accounting researchers have examined the definitions of metaphors used in daily life and
the metaphors used within the boundaries of accounting science. Some studies have focused on why the use of
metaphors is needed. It is thought that people resort to metaphors in order to make them more understanding of
complex, technical and difficult accounting rules and concepts. Examples of metaphor use include swelling of stocks,
X-raying of the business, the birth of clinical accounting, and the flow of cash. Not only the accounting concepts but
also the direct accounting system itself are used with metaphorical definitions. For example; Statement of Financial
Accounting Concepts (SFAC) No. 2, accounting standards are likened to traffic laws, while financial accounting is
likened to cartography. There is also a general metaphorical definition in which accounting is expressed as the
financial language of the business. Modern metaphor theory also finds a place in the field of accounting education.
With the metaphor studies conducted in the field of education, students' expectations about education are determined
and the tools that reinforce learning in the education chain are emphasized.

In this study, answers are sought to the questions about why metaphors are needed in accounting texts, how this
mechanism works and what the potential benefits of using metaphors may be. With the general conclusion that
narrative through metaphors makes thought more clear, facilitates comprehension and increases awareness;
suggestions on the use of metaphors in accounting education are included. It is examined whether it is possible to
consider accounting education as a foreign language being learned through the metaphor of "accounting language".
It is thought that this approach may allow students to deal with accounting from a critical perspective. With this study,
the scope of the existing academic literature on the use of metaphors in accounting education is expanded, and it is
aimed to contribute to the diversity of critical thinking in academic education.
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MUHASEBE EGiTiMINDE CEVRIMICi VE YUZYUZE EGITIiM SiSTEMININ
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Ozet

Kiiresel COVID-19 salgmin basladig1 Aralik 2019 tarihinden sonra Mart 2020°de Tiirk Yiiksek Ogretim Kurumlari
zorunlu olarak ¢evrimigi egitim sistemini uygulamaya baglamistir. Bir bucuk yil devam eden bu siirecin ardindan
2021-2022 6gretim doneminde yiizylize egitime gegilmesine ragmen 6 Subat 2023°de yasanan “Asrin Felaketi” olarak
nitelenen ve 11 ilimizi etkileyen deprem nedeniyle 2022-2023 egitim dénemi bahar yariyilinda yeniden ¢evrimigi
egitim sistemine doniilmistiir. Bu ¢alismada; pandemi doénemi sonrasinda yiizyiize verilen muhasebe egitiminin
Ogrenci basarisina olan etkisi ile depremden dolay1 ¢evrimigi verilen muhasebe egitiminin 6grenci basarisi lizerindeki
etkisi Zonguldak Biilent Ecevit Univesitesi Iktisadi ve Idari Bilimler Fakiiltesi Isletme Boliimii 6zelinde arastirilmistir.
Bu kapsamda, verilerine ulasilabilen 2021-2022 bahar yartyili muhasebe dersleri ile 2022-2023 bahar yariyili
muhasebe dersleri; ders devami, ders siireleri, sinav tiirleri ve sinav notlari bakimindan karsilastirilarak, ¢evrimigi
egitim ile yiizylize egitimdeki 6grenci basarisi kiyaslanmistir. Derslere iligkin bilgiler 6grenci bilgi sisteminden
saglanmistir. Zorunlu muhasebe dersleri ile agilan se¢meli muhasebe dersleri dikkate alinmustir. Elde edilen sayisal
degerler icerik analizine tabi tutulmus ve bunun yaninda gézlemlenen durumlar da nitel agcidan degenlendirilmistir.
Sonu¢ olarak ¢evrimi¢i egitimde Ogrencilerin aldigi sinav notlarimin sinav tiirlerine gore farklilik gosterdigi
belirlenmis ve bunun yaninda genel olarak basari diizeyinin ylizyiize egitime nazaran daha yiiksek oldugu
saptanmustir. Siav tiirleri bakimindan karsilagtirma yapildiginda ise 6grencilerin ¢evrimigi egitimde yapilan agik uglu
siavlarda yiizylize egitime gore daha az basarili oldugu sonucu elde edilmistir. Ayrica ¢evrimici egitimde kimi zaman
siayv yerine uygulanan 6dev gibi 6lgme yonteminde, 6grencilerin birbiri ile ayni ya da ¢ok benzer ¢alismalar yaptiklari
gbzlemlenmistir. Bunun yaninda derse devamin yiizyiize egitimde ¢evrimigi egitime nazaran daha fazla oldugu
sonucuna ulasilmigtir. Muhasebe dersleri agisindan ¢evrimi¢i egitimde sisteme konulmus videolarin sonradan izlenme
oranlarmin ¢ok diisiik oldugu ve ders dokiimanlarinin da her 6grenci tarafindan indirilmedigi saptanmistir. Elde edilen
sonuglar muhasebe egitim sistemi agisindan genelleme yapmadan bir veri kabul edilerek ¢evrimigi egitimin etkinligi
bu baglamda tartisilmis ve egitim ortamlarindaki farkliligin egitim yontemine yansiyip yansimadigi sorgulanmustir.
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A RESEARCH ON THE EFFICIENCY OF ONLINE AND FACE-TO-FACE
EDUCATION SYSTEMS IN THE ACCOUNTING EDUCATION AT ZONGULDAK
BULENT ECEVIT UNIVERSITY

Abstract

After the start of the global COVID-19 epidemic in December 2019, Turkish Higher Education Institutions started to
implement the online education system in March 2020. Despite the transition to face-to-face education in the 2021-
2022 academic year, following the aforementioned process that lasted for one and a half years, the education system
was returned to the online in the spring semester of the 2022-2023 education period due to the earthquake that was
described as the "Disaster of the Century" on February 6, 2023 and affected 11 provinces. In this study, the effect of
face-to-face accounting education on student success after the pandemic period and the effect of online accounting
education on student success due to the earthquake have been investigated in Zonguldak Biilent Ecevit University
Faculty of Economics and Administrative Sciences Department of Business Administration. In this context, student
success in online education and face-to-face education has been compared by the accounting courses of the spring
semester 2021-2022 and the spring semester 2022-2023 in terms of course attendance, course duration, exam types
and exam grades. Information on courses has been obtained from the student information system. Compulsory
accounting courses and elective accounting courses have been taken into consideration. The numerical values obtained
have been subjected to content analysis, and the observed situations have also been evaluated qualitatively. As a result,
it has been determined that the exam grades taken by the students in online education differed according to the types
of exams, and in addition, it has been found that the success level was generally higher than in face-to-face education.
When a comparison has been made in terms of exam types, it has been found that students are less successful in open-
ended exams in online education than in face-to-face education. In addition, it has been observed that in online
education, students do the same or very similar work with each other in the measurement method such as homework,
which is sometimes applied instead of exams. Besides, it has been concluded that class attendance was higher in face-
to-face education than in online education. In terms of accounting courses, it has been found that the subsequent
viewing rates of the videos which are uploaded to the system in online education is very low and the course documents
are not downloaded by every student. The results obtained have been accepted as data without generalizing in terms
of the accounting education system, the effectiveness of online education has been discussed in this context and it has
been questioned whether the difference in educational environments is reflected in the educational method.
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Ozet

Firmalar yatirim kararlarini varliklarini devam ettirmek, biiylimek ve piyasa degerini artirmak igin alirlar. Aldiklar
yatirim kararlarinda dzellikle maddi duran varliklar 6nemli bir yer tutmaktadir. Maddi duran varliklara yapilan
yatirimlarin degeri biiyiik oldugundan dolayi alinan yanlis kararlar firmalari ciddi zarara ugratmaktadir. Bundan dolay1
maddi duran varliklara yonelik alinan kararlar firma ydneticilerinin aldig1 en 6nemli kararlardan birisidir. Maddi duran
varliklar firmalarin nakit akislarinda ve basarisinda dnemli bir etkiye sahiptir. Bu varliklarin yiiksek olmasi, firmalarin
yiiksek bor¢lanma kapasitesine sahip oldugunu gostermektedir. Firmalarn borg¢lanmasi sermaye maliyetlerinin
azalmasina ve karlilik oranlarinin artmasina neden olabilmektedir. Bundan dolayr firmalarin performansinin
artmasinda maddi duran varliklarinin etkisi bulunmaktadir.

Bu calismada BIST Bilisim Sektoriinde faaliyet gosteren 13 firmanin 2013 — 2022 yillart ¢eyreklik verilerini
kullanarak maddi duran varliklarinin firma performansi iizerindeki etkisine incelenmistir. Caligma kapsaminda maddi
duran varligin dogal logaritmasi (LMDV), maddi duran varlik devir hizi (MDVDH), maddi duran varligin 6zsermaye
ve uzu vadeli borglara oran1 (MDVOU) bagimsiz degisken olarak kullanilirken, aktif karlilik oran1 (AK), 6zsermaye
karhilik oran1 (OK) ve piyasa degeri/defter degeri (PD/DD) orani bagimli degisken olarak kullanilmistir. Ayrica,
kaldirag oran1 (KO), satislardaki biiylime orant (SB) kontrol degiskeni olarak kullanilmistir. Caligmada panel veri
korelasyon analizi, panel veri regresyon tahmincisi testleri, varsayim testleri ve Driscoll-Kraay regresyon analizi
kullanilmistir. Ampirik analizler sonucunda LMDV ve MDVDH’1n aktif karlilik ve 6zsermaye karlilik orani {izerinde
pozitif etkisi olduguna ulagilmigtir. Diger bir ifadeyle firmalarin maddi duran varliklarini etkin ve verimli bir sekilde
kullanmalar1 6zsermaye ve aktiflerinin performansini artiracaktir. MDVOU nun aktif karlilik ve 6zsermaye karlilik
orani lizerinde negatif etkisi oldugu tespit edilmistir. Maddi duran varliklarin ve maddi duran varliklarin devir hizinin
PD/DD oram iizerinde negatif etkisini bulunurken, MDVOU’min PD/DD oran1 iizerinde pozitif etkisi bulunmustur.
Kaldirag oraninin ise 6zsermaye karliligi ve PD/DD orani iizerinde negatif etkisi oldugu tespit edilirken, aktif karlilik
tizerinde herhangi bir etkisinin olmadigi tespit edilmistir. Bor¢luluk oraninin artmast, Bilisim firmalarin risk aldigin
ve bundan dolay1 6zsermaye karliliginin ve piyasa degerinin azaldigini gostermektedir.
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THE EFFECT OF TANGIBLE FIXED ASSETS ON COMPANY PERFORMANCE: THE
CASE OF BIST INFORMATION SECTOR

Firms make investment decisions to maintain their assets, grow and increase their market value. Espicially tangible
fixed assets have an important place in their investment decisions. Since the value of investment made in fixed assets
is large, wrong decisions made inflict serious damage on companies. Therefore, the decisions taken for tangible assets
are one of the most important decisions taken by company managers. Tangible fixed assets have a significant impact
on the cash flows and success of companies. The high level of these assets indicates that the firms have high borrowing
capacity. Borrowing of firms can lead to a decrease in capital costs and an increase in profitablity ratios. Therefore,
tangible assets have an effect on the increase in the performance of companies.

In this study, the effect of tangible fixed assets on firm performance was examined by using the quarterly data of 13
companies operating in the BIST Information Sector fort he years 2013-2022. Within the scope of the study, natural
logarithm of tangible fixed assets (LMDV), turnover rate of tangible fixed assets (MDVDH), ratio of tangible fixed
assets to equity and long-term debts (MDVOU) are used as independent variables, while return on assets ratio (AK),
return on equity ratio (OK) and market value/book value ratio (PD/DD) are used as dependent variables. In addition,
leverage ratio (KO) and sales growth rate (SB) were used as control variables. Panel data correlation analysis, panel
data regression estimator tests, assumption tests and Driscoll-Kraay regression analysis were used in the study. As a
result of the empirical analysis, it has been found that LMDV and MDVDH have a positive effect on return on assets
and return on equity. In other words, the effective and efficient use of tangible fixed assets of companies will increase
the performance of their equity and assets. It has been determined that MDVOU has a negative effect on return on
assets and return on equity. While the turnover rate of tangible fixed assets and tangible fixed assets had a negative
effect on the PD/DD ratio, the MDVOU had a positive effect on the PD/DD ratio. It has been determined that the
leverage ratio has a negative effect on the return on equity and the PD/DD ratio, while it has no effect on the return
on assets. The increase in the debt ratio shows that the Information companies take risks and therefore the return on
wquity and the market value decrease.
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Ozet

Cevre sorunlari, hem uluslararasi hem de Tiirkiye giindemini mesgul eden en sicak ve kritik konular arasinda yer almaktadir.
Sanayi devrimi ile tetiklenen endiistriyel tiretimin olaganiistii bir artig gostermesi, diinya kaynaklarini sémiirmiis ve kiiresel
boyutta geri doniilemez olumsuz sonuglara yol agmustir. Bu sonuglarin en basatlarindan birisi de, kiiresel 1stnma ve iklim
degisikligi sorunsalidir.

Kiiresel 1simma ve iklim degisiklikleriyle ilgili 6nemli uluslararasi gelismelerin tarihlerini su sekilde siralamak miimkiindiir:

- 1989 yilinda Birlesmis Milletler sera gazi 1sinmasi ve kiiresel iklim degisikligi konularini inceleme forumu olan
Hiikiimetleraras1 Iklim Degisikligi Paneli (IPCC) kurulmus ve iklim degisikligi belirli ve acil bir konu olarak
tanmimlanmustir. 1992 yilindaki Rio Bildirgesi ve Giindem 21 belgeleriyle Birlesmis Milletler iklim Degisikligi
Cergeve Sozlesmesi (UNFCCC) imzaya agilmustir. iklim degisikligiyle miicadeledeki ilk somut temel adim, 1997
Aralik ayinda Japonya'da yapilan ve UNFCCC’ye ek olarak kabul edilen Kyoto Protokolii'niin (KP) kabul
edilmesidir. KP’nin 1. taahhiit doneminde, sanayilesmis iilkelerin toplam karbondioksit ve diger sera gazi
emisyonlarini 1990 seviyelerinin en az %5 altina indirmeleri amaglanmaktaydi.

- 2009°daki Kopenhag Sozlesmesi Yesil iklim Fonu (GCF) ihtiyacini ifade etmis, bu Fon daha sonra 2010
yilindaki Cancun toplantisi ile kurulmustur. Zengin iilkeler GCF araciligiyla yilda 100 milyar USD’lik kaynak
saglamayi, gelismekte olan iilkeler de adaptasyon ve azaltma programlarint desteklemeyi taahhiit etmislerdir.

- Paris Anlagmastyla 2020 sonrasi i¢in ilk kez kiiresel 6lgekte biitiin iilkeler sera gazi emisyon azaltimi taahhiidiinde
bulunmuglardir. 2016 yilinda yiiriirliige giren anlagmada, tlkelerin iklim degisikligiyle miicadeleye “ortak fakat
farklilastirllmig sorumluluklar ve goreceli kabiliyetler” ilkesi ¢ergevesinde katkida bulunulmasi hususu teyit edilmistir.
Anlasma iklim degisikligiyle miicadeleyi insan haklar1 ve saglik hakki gibi hak temelli bir ¢erceve oturtmus, ancak
baglayiciligi azalmstir.

Kamuoyu, kiiresel 1sinma ve iklim degisikliginin bas sorumlularindan birisi olarak sivil hava tasimaciligini gérme
egilimindedir. Ugaklarin ¢aligmasi ile ortaya ¢ikan emisyonla miicadelede uluslararast kurgulanan iki temel sistem
bulunmaktadir: AB ETS (ETS) ile ICAO CORSIA (CORSIA).

2005 yilinda kurulan ETS, “iist sinira ulas ve ticaret yap” ilkesine gére ¢alismaktadir. Ust sinira ulasan firmalar, baska
firmalara verilmis olan izinleri satin almakta ya da diinya genelinde emisyondan tasarruf ettiren projeler yaparak
emisyon kredisi edinilebilmektedir. CORSIA ise kiiresel bir endiistriyi hedefleyen ilk karbon emisyonlarini azaltma
girisimidir. Uluslararas1 sivil havacilik i¢in uygulanan CORSIA’da, anlagma devletlerine bireysel hedefler
verilmemekte. 2021 ve sonrasi yillarda iiretilen emisyon miktarlart bir 6nceki yilla karsilastirilarak, ortaya ¢ikan
pozitif miktar ¢esitli projeler ile dengelenmeye ¢alisilmaktadir. Sivil havacilikta AB ETS genel bir sistem, CORSIA ise
uluslararasi sivil havaciliga has bir sistem olarak goriilebilir. Tiirkiye iginde tiretilen yurtici ugus kokenli emisyon, her iki
sisteme de dahil degildir.

Tiirkiye’nin lider havayolu olan THY A.O. Climate Change 2022 belgesinde, 2021 yili i¢in 4.233.811 ton ugak yakiti
kullandigini (13.378.843 CO»/ton dengi), 2021 yili i¢in ETS’lere (EU ve UK) 1.117.440 USD’lik kredi teslim ettigini,
CORSIA’dan dolay1 da (proje maliyet adi ortalamasi tizerinden) 167.466.218 USD’lik bir krediyi ileriki yillarda
teslim edecegini beyan etmistir. Ortaya ¢ikan 168.583.658 USD’lik bu toplam deger, 2021 yilinda beyan edilen
1.414.000.000 US’lik esas faaliyet gelirinin yaklasik %12’si kadardir.

Sonug olarak, devasa biit¢elerle is yapan sivil hava tagimaciligi firmalarinin gergekten de karbon notr olmalari, yakin
zamanda mali tablolar iizerinde agir bir yiik olusturmaya baglayacaktir. Ticari arglimanlarla hareket eden firmalarin
piyasa temelli olarak bu yiikii tek baglarma tagimalar1 yerine, hizmetten yararlanan kisilere karbon vergisi salinmast,
sivil havacilik i¢in yararli olabilecek gibi goziikmektedir. Kaldi ki, tiim diinyada kat1 bir sekilde uygulanmayan ve
bazi muafiyetler uygulanan ilkeler, ek rekabet avantajlarim da siirdiireceklerdir.

Anahtar Kelimeler: Sivil Havacilik, Karbon Emisyonu, Cevre Muhasebesi, Siirdiiriilebilirlik
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POSSIBLE EFFECTS OF BECOMING A CARBON NEUTRAL AIRLINE ON
COMPANY FINANCIAL PERFORMANCE

Abstract

Environmental issues are among the hottest and most critical topics that occupy both the international and Turkish
agenda. The extraordinary increase in industrial production triggered by the Industrial Revolution has exploited global
resources and led to irreversible negative consequences on a global scale. One of the primary results of this is the
problem of global warming and climate change.

Important international developments related to global warming and climate change can be listed as follows:

In 1989, the Intergovernmental Panel on Climate Change (IPCC) was established as a forum to examine greenhouse
gas warming and global climate change, defining climate change as a specific and urgent issue. The United Nations
Framework Convention on Climate Change (UNFCCC) was opened for signature with the Rio Declaration and
Agenda 21 documents in 1992. The first concrete step in combating climate change was the adoption of the Kyoto
Protocol (KP) in December 1997, which was held in Japan as an addition to the UNFCCC. The KP aimed to reduce
the total carbon dioxide and other greenhouse gas emissions of industrialized countries by at least 5% below 1990
levels during the first commitment period.

The Copenhagen Accord in 2009 expressed the need for the Green Climate Fund (GCF), which was later established
in the Cancun meeting in 2010. Developed countries committed to providing $100 billion per year through the GCF
to support adaptation and mitigation programs in developing countries.

With the Paris Agreement, all countries made commitments for greenhouse gas emission reductions for the first time
on a global scale beyond 2020. The agreement, which came into force in 2016, confirmed the principle of "common
but differentiated responsibilities and respective capabilities" for countries to contribute to the fight against climate
change. The agreement established a rights-based framework for tackling climate change, including human rights and
the right to health, but its binding nature has decreased.

Public opinion tends to see civil aviation as one of the main culprits for global warming and climate change. There
are two main international systems in combating emissions produced by aviation: the EU Emissions Trading System
(ETS) and the International Civil Aviation Organization's Carbon Offsetting and Reduction Scheme for International
Aviation (CORSIA).

Established in 2005, the ETS operates on the principle of "cap and trade.” Companies that reach the emissions cap can
either purchase allowances from other companies or participate in emission-saving projects worldwide to acquire
emission credits. CORSIA, on the other hand, is the first global initiative aimed at reducing carbon emissions in the
aviation industry. CORSIA does not assign individual targets to contracting states. The emissions generated in the
years 2021 and onwards are being balanced through various projects by comparing them with the previous year's
emissions. In civil aviation, the EU ETS can be seen as a general system, while CORSIA is specific to international
civil aviation. However, emissions originating from domestic flights in Turkey are not included in either system.

In the Climate Change 2022 document of Turkish Airlines (THY A.O.), Turkey's leading airline, it is stated that
4,233,811 tons of aircraft fuel (equivalent to 13,378,843 CO2/ton) were consumed in 2021. It is also stated that they
delivered $1,117,440 worth of credits to the EU and UK ETS in 2021, and they will deliver $167,466,218 worth of
credits to CORSIA (based on the average project cost) in future years. This total value of $168,583,658 represents
approximately 12% of the declared main operating revenue of $1,414,000,000 in 2021.

In conclusion, the requirement for large-scale civil aviation companies to become truly carbon-neutral will soon start
to impose a heavy burden on their financial statements. Instead of burdening these companies by using market based
systems alone, imposing a carbon tax on individuals benefiting from aviation services may be beneficial for the civil
aviation sector. Furthermore, countries that do not strictly implement and maintain some exemptions will continue to
benefit from additional competitive advantages.

Keywords: Civil Aviation, Carbon Emission, Environmental Accounting, Sustainability
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YESIiL MUHASEBENIN iSLETME DEGERI UZERINDEKI ETKiSINE YONELIK BiR
ARASTIRMA

Dr. Ogr. Uyesi Ugur BELLIKLI
Giresun Universitesi
ORCID: 0000-0002-4571-6200, ugur.bellikli@giresun.edu.tr

Ozet

Isletmelerin varliklarim siirdiirebilmeleri ve is diinyasinda basarili olabilmelerine iliskin faktdrlere giin gectikce
yenileri eklenmektedir. Daha 6nce en temel anlamda bir isletmeden yalnizca ekonomik amaglar1 yerine getimesi
beklenirken, giiniimiizde paydaslar isletmelerden sosyal ve ¢evresel sorumluluklarimi da yerine getirmesini
beklemektedir. Isletmeler siirdiiriilebilir bilyiimeyi saglamak icin kar (profit) diinya (planet) ve toplum (people)
tiggenini goz 6niinde bulundurmak zorundadir. 3P kavrami veya “Triple Bottom Line (TBL)” olarak ifade edilen bu
iicgen isletmelerin karlilik (profit) kadar, ¢evresel stirdiiriilebilirlik (planet) ve sosyal sorumluluk (people) konularma
da gereken Ozeni gostermeleri gerektigine vurgu yapar. Dolayisiyla paydaslar bir isletmenin yalnizca finansal
performansina degil, ayni zamanda sosyal ve ¢evresel basarilarina da 6nem vermektedir.

Siirdiiriilebilir biiyiime s6zkonusu kar-diinya-toplum iicgeni arasinda dengeli davranmay1 ifade eder. Dolayisiyla
isletmeler ekonomik, sosyal ve ¢evresel agilardan bulunduklar bu faaliyet {iggeninde hem olumlu hem de olumsuz
davraniglarindan sorumlu olmalidir. Bunun yani sira bir¢ok isletmenin faaliyette bulundugu endiistride ¢evreye zarar
verdigi, bircok dogal kaynagi dengesiz kullandigi ve ¢evresel kirlilige neden oldugu tiim diinya ¢apinda bilinmektedir.

Son yirmi yilda gevreye karsi duyarlilik daha da artmis, bu konuda hem is diinyasi hem de insanlara kars1 olan baskilar
artmistir. Dolayisiyla paydaslarin dikkat ettikleri konularin birisi de ¢evreye karsi duyarli sirketler ve bu sirketlerin
gevresel konular1 raporlamalaridir. Cevresel maliyetlerin belirlenmesi, 6l¢iilmesi ve raporlanmasi igletme kararlar
icin yoneticilere yardimeci olurken, bu konular isletmeye yatirim yapip yapmama karari vermede de etkili
olabilmektedir.

Yukaridaki genel esaslardan hareketle ele alinan bu ¢aligmanin amaci; BIST Siirdiiriilebilirlik 25 Endeksi’nde yer alan
isletmelerin yesil muhasebe olarak adlandirilabilecek sayisal degerlerinin (su tiiketimi, enerji tiiketimi ve emisyonlar)
isletme degeri lizerindeki etkisini incelemektir.

Global Reporting Initiative (GRI)’e gore su tiiketimi ¢evresel boyutun dl¢limlerinden birisidir. Bir igletmenin suyu
nereden ve nasil elde ettigi, isletme faaliyetleri neticesinde nasil tiikettigi, iiriin ve hizmetlerini elde ettikten sonra atik
sulart nasil bertaraf ettigi ¢evre agisindan son derece Onemlidir. Dolayisiyla bu calismada isletmelerin su
tiiketimlerinin isletme degeri lizerindeki etkisine 6nem verilerek aragtirma degiskenlerinden birisi olarak ele alinmistir.
GRI’ye gore ayni sekilde enerji kullanimi gevresel bir 6l¢ii olup isletmenin tiiketmis oldugu yakit, elektrik, 1sitma,
sogutma ve buhar gibi tiim enerji kaynaklarinin kullanimi seklinde ifade edilebilir. Enerjiyi daha verimli kullanmak
ve yenilenebilir enerji kaynaklarini tercih etmek, isletmenin iklim degisikligiyle miicadele etmek ve genel ¢evresel
etkisini azaltmak i¢in kritik bir katki saglayabilir. Dolayistyla isletmenin degeri {izerinde etkili olabilecegi tezinden
hareketle arastirma degiskeni olarak kabul edilmistir. Son olarak GRI'ye gore, emisyonlar, ekosistemlere, hava
kalitesine, tarim ile insan ve hayvan sagligina énemli olumsuz etkisi olan tiim emisyonlar1 igerir. Bunlar sera gazlari
(GHG), ozon tiiketici maddeler (ODS), azot oksitleri (NOX) ve siilfiir oksitleri (SOX) gibi maddeleri igerir.
Dolayistyla gevresel etkilerini azaltmak diigiincesindeki isletmelerin emisyonlar1 azaltma ydniinde ¢aba sarf etmesi
gerekir.

Arastirmada isletme degerini niteleyecek degisken olarak Firma Degeri (FD)/Faiz ve Vergi Oncesi Kar(FAVOK)
orani kullanilmustir. Burada firma degeri isletmenin piyasa degeri ile net borglarini ifade ederken, FAVOK isletmelerin
gelir tablosundan elde edilmektedir. S6zkonusu oran isletmelere yatirim kararlarinda siklikla kullanilmaktadir.

Arastirmada BIST Siirdiiriilebilirlik 25 Endeksi’nde yer alan 25 isletmeden verilerine eksiksiz ulagilan 23 isletmenin
2018-2023 yillar1 arasindaki verileri esas alinmigtir. Panel veri analizi kullanilarak gerceklestirilen arastirmada,
isletmelerin su tiiketimi ile enerji kullanim degerlerinin isletme degeri lizerinde olumsuz etkiye sahip oldugu, emisyon
degerinin ise isletme degeri lizerinde anlaml1 bir etkiye sahip olmadig tespit edilmistir.

Anahtar Kelimeler: Yesil Muhasebe, Sosyal Sorumluluk, Panel Veri Analizi
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THE IMPACT OF GREEN ACCOUNTING ON THE FIRM VALUE: A RESEARCH
STUDY

Abstract

As time goes by, new factors are being added to the sustainability of enterprises and their success in the business
world. While in the past, businesses were primarily expected to fulfill economic objectives, nowadays stakeholders
also expect businesses to fulfill their social and environmental responsibilities. Businesses are required to consider the
profit (economic), planet (environmental), and people (social) aspects in order to achieve sustainable growth. The
concept of 3P or "Triple Bottom Line (TBL)" emphasizes that businesses need to pay equal attention to profitability
(profit), environmental sustainability (planet), and social responsibility (people). Therefore, stakeholders value not
only a company's financial performance but also its social and environmental achievements.

Sustainable growth refers to maintaining a balanced approach among the profit-planet-people triangle. Exactly,
businesses should be accountable for both positive and negative actions within this activity triangle encompassing
economic, social, and environmental dimensions. The determination, measurement, and reporting of environmental
costs assist managers in making informed business decisions. Moreover, these factors can also influence the decision-
making process regarding whether or not to invest in a particular business.

Based on the general principles mentioned above, the aim of this study is to examine the impact of numerical values
related to green accounting, such as water consumption, energy consumption, and emissions, on the enterprise value
of companies included in the BIST Sustainability 25 Index.

According to the Global Reporting Initiative (GRI), water consumption is one of the measurements of the
environmental dimension. How a business obtains and utilizes water, along with how it manages and disposes of
wastewater after obtaining products and services, is of utmost importance from an environmental perspective.
Therefore, in this study, the impact of business water consumption on enterprise value is given importance, and it is
considered as one of the research variables. According to GRI, energy consumption is also an environmental metric,
encompassing the utilization of all energy sources, such as fuel, electricity, heating, cooling, and steam, by the
business. Using energy more efficiently and opting for renewable energy sources can make a critical contribution to
combating climate change and reducing a business's overall environmental impact. Based on the premise that it can
have an impact on the enterprise value, it has been accepted as a research variable. Finally, according to GRI, emissions
encompass all the significant adverse effects on ecosystems, air quality, agriculture, human, and animal health. These
include substances such as greenhouse gases (GHGs), ozone-depleting substances (ODS), nitrogen oxides (NOx), and
sulfur oxides (SOx). Therefore, businesses with the intention of reducing their environmental impact should make
efforts to decrease emissions.

In the research, the variable used to characterize the enterprise value is the Firm Value (FV)/Earnings Before Interest
and Taxes (EBIT) ratio. In this context, FV represents the market value of the business and is calculated by subtracting
net debt from it. On the other hand, Earnings Before Interest and Taxes, (EBIT) is derived from the income statement
of the company. The mentioned ratio is commonly used in investment decisions for companies.

The research is based on data from 23 out of the 25 businesses included in the BIST Sustainability 25 Index for the
years 2018 to 2023, where complete data was accessible. In the research conducted using panel data analysis, it was
found that the water consumption and energy usage values of businesses had a negative impact on the enterprise value.
However, the emission value was not found to have a significant effect on the enterprise value.

Keywords: Green Accounting, Social Responsibility, Panel Data Analysis.
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Ozet

Bankacilik, mevduat ve kredi islemleri yaninda kanunca uygunluk verilen gorevleri yerine getiren ve finans sisteminde
onemli aktif biiyiikliigiine sahip kurumlarin yer aldig1 sistemdir. Mevduat kabiilii ile kredi verme islemi arasindaki
fark ile kar saglanan ve saklama, 6deme, aracilik, transfer gibi iglemlerin gergeklestirilmesini saglayan sektor; kiiresel
anlamda da mali olarak vazgecilmez nitelik tasimaktadir. Tiirk bankacilik sektdrii, Mayis 2023 tarihi itibariyle sahip
oldugu 10.355.711 Milyon TL mevduat, 9.237.332 Milyon TL kredi, 1.606.765 Milyon TL 6zkaynak ve 16.846.448
Milyon TL toplam aktif ile finans sektoriinde 6nemli agirliga sahiptir. Sektor, sahip oldugu sistematik ve sistematik
olmayan riskler agisindan da 6nem arz etmektedir. Calismada, Tirk Bankacilik sektoriinde faaliyet gosteren
bankalarin finansal performans dlgiimlerinin tespit edilmesi amaglanmistir. Finansal performans, isletmelerin gesitli
kriterlere gore degerlendirilmesini saglamakta ve sektdrdeki durumun tespitini saglamaktadir. Orneklem olarak, 2021
yilinda toplam aktifleri %1 ve {izerinde olan 11 banka kullanilmistir. Finansal performans tespitinde, Cok Kriterli
Karar Verme Yontemlerinden (CKKV), MAIRCA (MultiAtributive Ideal-Real Comparative Analysis) kullanilarak
analiz gergeklestirilmistir. Analizde, segilen bankalarin 2014-2021 yillar1 arasi1 Sermaye Yeterliligi Orani,
Ozkaynaklar / Toplam Aktifler, Donuk Alacaklar / Toplam Krediler, Likit Aktifler / Toplam Aktifler, Ortalama Aktif
Karliligi, Ortalama Ozkaynak Karhligi, Faiz Gelirleri / Toplam Gelirler ve Sube Bagma Net Kar oranlari
kullanilmistir. Caligma sonucunda, 2021 yilinda Tiirkiye Is Bankasinin en iyi performansi gosterdigi, aym yilda
Tiirkiye Vakiflar Bankasinin en kétii performanst sergiledigi, Denizbank’in 2016-2018 yillar1 arasi en iyi performansi
gosterdigi, 2016-2017 yillarinda Yap1 ve Kredi Bankasinin en kotii performans gosterdigi, Tiirkiye Halk Bankasiin
2018-2019 yillarinda en kotii performans sergiledigi gibi sonuglara ulasilmigtir. Ayrica 2014-2021 yillart arasinda 11
bankanin tamaminin finansal performans siralamasi gergeklestirilmistir. Calismadan elde edilen bulgularin, ¢alismada
secilen ve agirliklandirilmig oranlar baz alinarak banka yoneticileri, aragtirmacilar ve ilgililer igin yol gosterici olmasi
beklenmektedir. Daha sonra gergeklestirilecek ¢alismalarda, farkli rasyo ile yontemler kullanilarak analiz
gerceklestirilmesi Oneri olarak sunulmaktadir.

Anahtar Kelimeler: Finans, Bankacilik, Finansal Performans, Cok Kriterli Karar Verme, MAIRCA Y ontemi
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ANALYSIS OF THE FINANCIAL PERFORMANCES OF BANKS OPERATING IN
THE TURKISH BANKING SECTOR BY MAIRCA METHOD

Abstract

It is a system that includes institutions that fulfill the duties assigned by law in addition to banking, deposit and loan
transactions and have significant asset size in the financial system. The sector, which makes profit by the difference
between accepting deposits and lending, and enables the realization of transactions such as custody, payment,
brokerage and transfer; It is also financially indispensable in the global sense. The Turkish banking sector has a
significant weight in the finance sector with 10,355,711 Million TL deposits, 9,237,332 Million TL loans, 1,606,765
Million TL equity and 16,846.448 Million TL total assets as of May 2023. The sector is also important in terms of the
systematic and unsystematic risks it has. In the study, it is aimed to determine the financial performance measurements
of banks operating in the Turkish banking sector. Financial performance enables enterprises to be evaluated according
to various criteria and ensures the determination of the situation in the sector. As a sample, 11 banks with total assets
of 1% or more in 2021 were used. In the determination of financial performance, analysis was carried out using
MAIRCA (MultiAtributive Ideal-Real Comparative Analysis), which is one of the Multi-Criteria Decision Making
Methods (MCDM). In the analysis, Capital Adequacy Ratio, Equity / Total Assets, Non-Performing Receivables /
Total Loans, Liquid Assets / Total Assets, Average Return on Assets, Average Return on Equity, Interest Incomes /
Total Revenues and Net Profit per Branch of the selected banks between 2014-2021 were used. As a result of the
study, it was concluded that in 2021, Tiirkiye Is Bankas1 performed the best, in the same year Tiirkiye Vakiflar Bankas1
performed the worst, Denizbank showed the best performance between 2016-2018, Yap1 ve Kredi Bankasi performed
the worst in 2016-2017, and Tiirkiye Halk Bankasi performed the worst in 2018-2019. In addition, the financial
performance ranking of all 11 banks between the years 2014-2021 was carried out. It is expected that the findings
obtained from the study will be a guide for bank managers, researchers and interested parties based on the selected
and weighted ratios in the study. In future studies, it is suggested to perform analysis using different ratio and methods.
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Ozet

Serbest piyasa kogullarinda firmalar ayni sektdrde yer alan diger firmalarla dogal bir rekabet halindedirler. Dolayisiyla
firmalarin gergek finansal performanslari ayni ekonomideki diger firmalarin finansal performanslari ile birlikte
degerlendirilmelidir. Turizm, Uluslararasi Turizm Uzmanlar1 Birligi (AIEST) turizmi; “insanlarin siirekli olarak
ikamet ettikleri, ge¢imlerini siirdiirmek i¢in ¢alistiklart ve hayati ihtiyaclarini giderdikleri ikametgahlarinin digindaki
yerlere olan seyahatleri ve ¢ogunlukla ana faaliyet konusu turizm hizmetlerinin iiretimi ve pazarlanmasi olan
isletmelerin trettikleri mal ve hizmetleri talep ettikleri gegici konaklamalardan dogan iliskiler biitiinii” ifadeleriyle ile
tammlanmstir. Ulkeler arasi turizm faaliyetleri iilkelere ddviz girdisi saglayan énemli bir dis satim unsurudur. Borsa
Istanbul’da faaliyet gdsteren turizm firmalarinin finansal verilerinin analizi tiim turizm sektériinii birebir yansitmasa
da turizm sektoriiniin durumu hakkinda fikir verebilir.

Cok kriterli karar verme yontemleri birden ¢ok kriterin optimize edilerek ¢6ziim kiimeleri i¢inden en iyi alternatifin
secilmesini saglayan matematiksel yontemlerdir. Bu ¢aligmada hisse senetleri 2019 yili XTRZM endeksinde
kapsaminda islem goren 9 turizm igletmenin 2014-2022 yillar1 arasindaki finansal performanslari ¢ok kriterleri karar
verme yontemlerinden VIKOR yo6ntemi kullanilarak her bir y1l i¢in ayr1 olarak analiz ile tespit edilmistir. Calismada
veri olarak isletmelerin KAP’a bildirdikleri finansal tablolar1 kullanilarak hesaplanan likidite, faaliyet ve karlilik
oranlart kullanilmstir.

Uygulama sonuglarina gore 2014 yilinda endeks sirketlerinden Marmaris Altinyunus, 2015 ve 2016 yillarin Metemtur,
2017 ve 2018 yillarinda Marmaris Altinyunus ve Petrokent, 2019 yilinda Metemtur ve Petrokent, 2020’de Metemtur,
2021°de Petrokent, 2022°de Avrasya Turizm sirketleri finansal performans siralamasinda birinci olmuslardir. Analiz
yapilan yillar igerinde 4. Siranin altina hi¢ diismeyen Marmaris Altinyunus’un ig¢in finansal performans agisindan
istikrarli oldugu sdylenebilir. Calisma 9 yillik bir siireyi kapsami sonucu benzer ¢aligmalara gore daha uzun siireli bir
analiz sunmasi ile literatiire bir katki yapmas1 beklenmektedir.

Anahtar Kelimeler: Finansal Performans, VIKOR, Turizm, BIST.
JEL Kodlari: C44, G30, L25, L83.
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EVALUATION OF THE FINANCIAL PERFORMANCE OF BUSINESSES IN BIST
TOURISM INDEX (XTRZM) BETWEEN 2014-2022 USING THE VIKOR METHOD

Abstract

In free market conditions, companies are in a natural competition with other companies in the same sector. Therefore,
the real financial performance of companies should be evaluated together with the financial performance of other
companies in the same economy. Tourism, International Association of Tourism Experts (AIEST) tourism; It is
defined as "the set of relationships arising from people's travels to places other than their residences where they
permanently reside, work to earn their living and meet their vital needs, and temporary accommodations where they
demand goods and services produced by businesses whose main activity is the production and marketing of tourism
services". International tourism activities are an important export element that provides foreign exchange income to
countries. Although the analysis of financial data of tourism companies operating in Borsa Istanbul does not reflect
the entire tourism sector exactly, it can give an idea about the situation of the tourism sector.

Multi-criteria decision-making methods are mathematical methods that enable the selection of the best alternative
from solution sets by optimizing multiple criteria. In this study, the financial performances of 9 tourism enterprises
whose stocks were traded within the scope of the 2019 XTRZM index between 2014 and 2022 were analyzed
separately for each year using the VIKOR method, one of the multi-criteria decision-making methods. In the study,
liquidity, activity and profitability ratios calculated using the financial statements of the businesses reported to KAP
were used as data.

According to the results of the application, index companies Marmaris Altinyunus in 2014, Metemtur in 2015 and
2016, Marmaris Altinyunus and Petrokent in 2017 and 2018, Metemtur and Petrokent in 2019, Metemtur in 2020,
Petrokent in 2021, and Avrasya Turizm companies in 2022 were ranked as first in the financial performance ranking.
It can be said that Marmaris Altinyunus, which has never fallen below the 4th place in the years analyzed, is stable in
terms of financial performance. As the study covers a period of 9 years, it is expected to contribute to the literature by
providing a longer-term analysis than similar studies.

Keywords: Financial Performance, VIKOR, Tourism, BIST.
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FINANSAL KARAR, FINANSAL TUTUM ve FINANSAL KAYGI KAVRAMLARININ
INCELENMESI ICIN OLUSTURULAN ANKET VERI SETI CALISMASI
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Ozet

Davranigsal muhasebe gergevesinde finansal kararlarin verilmesinde finansal tutumlarinin {izerinde finansal kayginin
etkisinin incelenmesi igin anket veri seti olusturulmasina dair bir ¢alisma yapilmistir. Calismanin amaci, finansal
karar, finansal kaygi ve finansal tutum kavramlarinin birbirleriyle iliskisini incelemek iizere dizayn edilmis sayisal
verilere dayandirilarak yapilan bir ¢aligmadir. Bu ¢alisma i¢in anket yontemi belirlenmistir. Literatiir incelemesinde
aragtirma amacina uygun, uygulamada kullanilabilecek bir 6lgege rastlanmamustir. Bu sebeple bu ¢alismada literatiire
kazandirilmak {izere ‘Finansal Kaygi, Finansal Tutum ve Finansal Karar Siireci Anketi’ olugturulmasi hedeflenmistir.
Bundan dolayidir ki literatiirin bilgi argivine kazandirilmak amaciyla boyle bir galigmaya gereksinim duyulacagi
Ongorilmiistiir.

Calismanin uygulama alani olarak mali miisavirler diistintilmiistiir. Tiirkiye genelinde mali miisavirlik meslegini icra

eden mali musavirlerin finansal kararlar verirken, karar siireglerinde finansal kaygi kavraminin davraniglara etkisi
incelenmesi igin literatiir taramasi ve kisilerle goriismeler yapilarak ifadeler not edilmistir. Bu anket ¢alismasinda
Tiirkiye genelinde faaliyette bulunan ve mali miisavirlik meslegini icra eden bireyler iizerinde muhasebe ve davranig
konusunun birlikte incelenmesi istenmistir.

Anketin birinci bolimiinde, katilimeilarin sosyodemografik 6zeliklerine iligkin 5 soru; ikinci bdliimde, finansal tutum,
finansal kaygi ve karar verme siireclerine iligkin 43 ifade bulunmaktadir. Anket ifadeleri hazirlanirken ii¢ ana baglik
altinda yer alan alt basgliklar ¢ercevesinde olusturulmustur. Karar verme siirecinde yer alan ifadeler hazirlanirken karar
verme slirecinin 8 asamasi, finansal tutum ile ilgili ifadeler hazirlanirken (duygusal, zihinsel ve bilissel faktorler) ve
finansal kaygi ile ilgili ifadeler ise (risk ve belirsizlik) kavramlari gergevesinde hazirlanmistir. 5°1i likert dlcegi
kullanilarak katilimcilardan ifadelere 1 (Hi¢ Katilmiyorum) ile 5 (Tamamen Katiliyorum) puan aralifinda
degerlendirmede bulunmasi istenmistir.

Anket sorulari olusturulurken; tez danigmanindan konuya uygunlugu agisindan sorular hakkinda genel goriis
istenmistir. Uzman Goriisli (Kapsam Gegerligi) kapsaminda madde havuzunda yer alan maddeler, tez danismaninin
goriisiine sunularak maddelerin 6ncelikle kapsam gecerliligi saglanmaya c¢aligilmigtir. Tez danismaninin goriisleri
dogrultusunda taslak maddeler bir 6n elemeye tabi tutularak madde sayist 43 ifadeye diisiiriilmiistiir. S6z konusu
havuzdaki ifadeler, arastirmaci ve tez danigmani tarafindan literatiirdeki kavramsal gerceve, calismanin amag ve yazar
tarafindan belirlenen hipotezler dogrultusunda derlenerek anket ¢aligmasi veri seti olusturulmustur. Anketin gegerlilik
giivenilirlik testi, yap1 gegerliligini ortaya koymak i¢in faktor analizi, KMO testi, bartlett testi sonuglarina bakilmistir.
Analiz sonuglarinin tasarlanan ‘Finansal Kaygi, Finansal Tutum ve Finansal Karar Siireci Anketi’ olarak literatiire
kazandirilmis ve mali miisavirlerin internet ortami iizerinden anket doldurmalar1 saglanmistir.

Anahtar Kelimeler: Finansal Kaygi, Finansal Tutum, Finansal Karar.
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SURVEY DATA SET STUDY CREATED TO EXAMINING FINANCIAL DECISION,
FINANCIAL ATTITUDE AND FINANCIAL CONCERNS

Abstract

A study was conducted to create a survey data set to examine the effect of financial anxiety on financial attitudes in
making financial decisions within the framework of behavioral accounting. The purpose of the study is a study based
on numerical data designed to examine the relationship between the concepts of financial decision, financial anxiety
and financial attitude. The survey method was determined for this study. In the literature review, no scale suitable for
the purpose of the research was found that could be used in practice. For this reason, in this study, it is aimed to create
a 'Financial Anxiety, Financial Attitude and Financial Decision Process Questionnaire' to be brought to the literature.
For this reason, it has been foreseen that such a study will be needed in order to bring the literature to the information
archive.

Financial advisors were considered as the application area of the study. In order to examine the effect of the concept
of financial anxiety on the behaviors of financial advisors who practice the profession of financial advisor throughout
Turkey, while making financial decisions, statements were noted by making a literature review and interviews with
people. In this survey study, it was requested to examine the accounting and behavior issues together on individuals
who are active in Turkey and who perform the financial advisory profession.

In the first part of the questionnaire, 5 questions about the sociodemographic characteristics of the participants; In the
second part, there are 43 statements related to financial attitude, financial anxiety and decision-making processes.
While preparing the questionnaire statements, it was formed within the framework of the sub-headings under three
main headings._While preparing the statements in the decision-making process, the 8 stages of the decision-making
process were prepared within the framework of the concepts of financial attitude (emotional, mental and cognitive
factors) and statements about financial anxiety (risk and uncertainty)._Using a 5-point Likert scale, the participants
were asked to evaluate the statements in the range of 1 (Strongly Disagree) to 5 (Completely Agree).

While creating survey questions; A general opinion was asked from the thesis advisor about the questions in terms of
their suitability for the subject. Within the scope of Expert Opinion (Content Validity), the items in the item pool were
presented to the opinion of the thesis advisor and the content validity of the items was first tried to be ensured. In line
with the opinions of the thesis advisor, the draft items were subjected to a pre-selection and the number of items was
reduced to 43 statements. The statements in the pool in question were compiled by the researcher and the thesis advisor
in line with the conceptual framework in the literature, the purpose of the study and the hypotheses determined by the
author, and a questionnaire study data set was created. The validity and reliability test of the questionnaire, factor
analysis, KMO test, and Bartlett test results were examined to reveal the construct validity. The results of the analysis
were published in the literature as the 'Financial Anxiety, Financial Attitude and Financial Decision Process Survey'
and financial advisors were enabled to fill out the survey via the internet.

.Keywords: Financial Anxiety, Financial Attitude, Financial Decision
JEL Codes: B29, M19
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KREDILERIN FINANSAL GELISME VE EKONOMIK BUYUMEYE ETKIiSi iLE
ARALARINDAKI ILISKININ ANALIZI
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OZET

Iktisat bilimindeki son dénemde tartisma yaratan konulardan biri finansal faktdrlerin ekonomik biiyiimedeki roliine
odaklanmaktadir. Bir iilkede kullanilan finansal araglarin ¢esitliliginin artmasi1 ve bunun yani sira finansal araclarin
kullaniminin yayginlagsmasi finansal gelismeyi ve derinlesmeyi beraberinde getirmektedir. Dolayistyla gelismis bir
finansal sistemin varlig1 ve finansal gelismeler ekonomik biiyiimeyle iligkilendirilmektedir. Finansal sistem, ekonomik
biiyiimenin saglanmas1 yoniinde gerekli kaynaklarin yaratilmasinda 6nemli bir rol oynamaktadir. Ulkelerin ekonomik
olarak kalkinmasinda, biiyiimesinde ve bunun siirekliligin saglanmasinda kredi kullanimi 6nemlidir. Bankaciligin
temel islevi kredi vererek para yaratmaktir. Kredi bankalarin yarattigi satin alma giiciinii ifade eder. Genelde kredilerin
toplam talebi artiric1 etkisi ile ekonomik biiyiime iizerinde belirleyici etkisi oldugu kabul edilmektedir. Ozellikle
tilkemizdeki biiylimeye yonelik politikalarin temelinde kredi arzini artirmaya yonelik tesviklerin bulundugu
bilinmektedir. Finansal gelisme, finansal sistemin biiyiiklikk ve yapi itibariyle degisimidir. Finansal gelisme, finansal
degisim siirecinde tasarruflari yatirima doniistiiren kanal olarak da ifade edilebilir. Finansal kurumlar, reel sektdriin
kredi taleplerini yerine getirebildikleri 6l¢iide, o iilkenin ekonomik biiylimesine katki saglayacaktir. Caligmanin amact,
secilmis degiskenler tizerinden, 2010Q1 ve 2020Q4 dénemleri arasindaki veriler kullanilarak, Tiirkiye’de kredilerin,
finansal gelisme ve ekonomik biiylimeye etkisini ve aralarindaki iliskiyi incelemektir. Analiz kisminda segili
degiskenlere oncelikle birim kok testleri uygulanmis, regresyon modeli tahminlenmis ve Granger Nedensellik testi ile
degiskenler arasindaki iligkiler arastirmaya konu olusturmustur. Analizden elde edilen bulgulara gore bankacilik
sektorli kredilerindeki degisimin Tiirkiye’de finansal gelismeyi ve ekonomik biiylimeyi destekledigi sonucuna
ulagilmaktadir. Krediler ile finansal gelisme arasinda ¢ift yonlii bir nedensellik iliskisinin oldugu ayrica ekonomik
biiylime (GDP) ile finansal gelisme arasinda da yine ¢ift yonlii bir nedensellik iliskisinin oldugu anlagilmaktadir.
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ANALYSIS OF THE RELATIONSHIP BETWEEN LOANS AND THE EFFECT OF
FINANCIAL DEVELOPMENT AND ECONOMIC GROWTH

Abstract

One of the controversial topics in economics recently focuses on the role of financial factors in economic growth. The
increase in the diversity of financial instruments used in a country, as well as the widespread use of financial
instruments, bring about financial development and deepening. Therefore, the existence of a developed financial
system and financial developments are associated with economic growth. The financial system plays an important
role in creating the necessary resources for economic growth. The use of credit is important in the economic
development, growth and sustainability of countries. The main function of banking is to create money by lending.
Credit refers to the purchasing power created by banks. It is generally accepted that loans have a determining effect
on economic growth with their increasing effect on aggregate demand. It is known that there are incentives to increase
credit supply, especially in the basis of growth-oriented policies in our country. Financial development is the change
in size and structure of the financial system. Financial development can also be expressed as the channel that
transforms savings into investments in the process of financial change. Financial institutions will contribute to the
economic growth of that country to the extent that they can meet the credit demands of the real sector. The aim of the
study is to examine the effect of credits on financial development and economic growth in Turkey and the relationship
between them, using the data between 2010Q1 and 2020Q4, through selected variables. In the analysis part, unit root
tests were first applied to the selected variables, the regression model was estimated, and the relationships between
the variables using the Granger Causality test were the subject of the research. According to the findings obtained
from the analysis, it is concluded that the change in banking sector loans supports financial development and economic
growth in Turkey. It is understood that there is a bidirectional causality relationship between loans and financial
development and there is also a bidirectional causality relationship between economic growth (GDP) and financial
development.

Keywords: Loans, Financial Development, Causality
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Abstract

This study investigates the factors that are effective in the selection of the banks with which the exporting firms choose
to work in financing their operations. Choosing a bank is of utmost importance for firms since the chosen bank can,
beyond facilitating the financial transactions, become a collaborative partner, influencing the timeliness, security, and
reliability of cross-border exchanges. So, the choice of a bank can significantly impact the success of export finance
transactions. This study investigates the factors exporters consider when choosing a bank for export financing. Based
on the conceptual frameworks in the literature and interviews with the practitioners, a scale has been developed
encompassing thirty-two variables that consistently emerge in various studies as crucial criteria for bank selection. To
collect primary data and determine the key factors influencing exporters' bank selection in Turkey, a structured
questionnaire was designed based on a five-point Likert scale to measure participants' levels of agreement concerning
variables. A total of one hundred thirty responses were collected from Turkish and non-Turkish exporters in Turkey.
The Statistical Package for Social Science (SPSS) and Microsoft Excel were used as the statistical tools for data
analysis. An exploratory factor analysis was conducted using the principal component analysis (PCA) technique with
Varimax rotation. The analysis resulted in the identification of five distinct factors: the first factor, "Alternative
Products and Services," which comprises seven variables, the second factor, "Information and High-Quality Services,"
composed of four essential variables, the third factor, "Bank Institution Type" encompassing two key variables, the
fourth-factor "Marketing and Customer Loyalty," consisting of three variables and the fifth factor "Bank Reputation,"
formed of two variables. The first and the second factors turned out to be the most important factors among others, as
indicated by the highest average value. Bank reputation and marketing, and Customer Loyalty factors are in the next
positions, respectively. Whether a bank is a conventional or participation bank is found to have the least importance.
The study contributes to the literature in three aspects. First of all, it provides a new scale to measure the bank
preferences of exporting firms which is a rather less studied area. Secondly, it contributes to the literature on customer
behavior in the finance sector using sample data from institutional firms rather than individuals. Thirdly, the study has
important ramifications for banks since it provides insights about which factors to focus on when approaching
institutional clients that engage in exporting business.

Keywords: Bank Selection, Trade Finance, Tiirkiye.
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Ozet

Finansal sistemdeki oynakliklar ve riskler, yatirimcilart ve mevduat sahiplerini ¢esitli risklere kars1 korumak adina
farkli finansal {irlin ve stratejilerin gelistirilmesine neden olmustur. Bu baglamda, "kur korumali mevduat (KKM)"
gibi triinler katilim bankalar1 gibi faizsiz finans kurumlarinin da dikkatini ¢ekmistir. Bu makalede, kur korumali
mevduat uygulamalariin katilim bankalari {izerindeki olasi etkileri ortaya koymak amaglanmaktadir. Kur korumali
mevduat, yatirimcilara veya mevduat sahiplerine doviz kurlarindaki dalgalanmalara karst koruma saglamayi
amaclayan bir finansal Giriindiir. Bu iiriin sayesinde, belirli bir vadede déviz kurlarindaki olasi diisiislere karst korunma
saglanirken, olasi yiikselislerde ise yatirimcilar kazang saglama potansiyeline sahip olabilirler.

Ozellikle 2018 yilindan itibaren Tiirk Lirasi'nin diger para birimleri karsisinda hizl1 deger kaybetmesi, ekonominin
dolarizasyon egilimine girmesine sebep olmustur. Bu durumun 6niine gegmek amaciyla Aralik 2021°de Tiirkiye
Cumhuriyet Merkez Bankasi (TCMB) TL’nin degerini korumak ve para piyasalarindaki belirsizlikleri azaltmak
amaciyla bazi tedbirler almak suretiyle Liralagma Stratejisi ad1 altinda ¢esitli adimlar atmistir (T:C: Hazine ve Maliye
Bakanligi, 2021). Bu kapsamda alternatif bir finansal enstriiman olarak KKM hesaplari tanitildi. Liralagma stratejisi
cercevesinde gelistirilen diger inovatif para politikasi aract ise Doniisiim Destekli Mevduat (DDM) hesaplaridir. KKM
uygulamasi, Tiirkiye'de 1960l yillarda doviz girigini artirmak amactyla ortaya ¢ikan Dovize Cevrilebilir Mevduat
(DCM) hesaplarmin bir tiirevi olarak goriilebilir. DCM hesaplarinda oldugu gibi KKM hesaplart da déviz kurundaki
farkliliklarin biitge tarafindan karsilanma garantisiyle sunulmustur (Yayman, 2022: 527).

Genel anlamda faizsiz finans kurumlari, Islami finans prensiplerine dayali olarak faaliyet gdsteren finansal
kuruluslardir. Faizsiz finans anlayisint benimseyen bu kurumlar, kar ve riskin adil bir sekilde paylasilmasini hedefler.
Katilim bankalar1 da geleneksel finansal kurumlar gibi doviz kurlarindaki dalgalanmalardan etkilenebilir. Ozellikle
uluslararasi ticaret ve yatirim faaliyetleri yiiriiten katilim bankalari, déviz kurlarindaki oynakliklarin yaratabilecegi
riskleri yonetmek zorundadir. Bu noktada, kur korumali mevduat iriiniiniin katilim bankalarina saglayabilecegi
avantajlar gindeme gelmektedir (Hasan, 1985: 14).

Calisma kapsaminda 2021 ve 2022 yillarina ait aylik veriler analize dahil edilerek faizsiz finans ile ilgili kurumlarin
finansal durumu degerlendirilmistir. Kur korumali mevduat iirliniiniin katilim bankalar1 iizerindeki etkileri
incelendiginde, risk yonetimi, miisteri ¢esitliligi, adil kar paylagimi ve rekabet avantaji gibi olumlu sonuglar ortaya
cikar. Bu iiriin, katilim bankalarinin Islami finans prensiplerine uygun sekilde riskleri yonetmelerine ve miisterilere
cesitlendirilmis irlinler sunmalarina yardimei olabilir. Bu baglamda yapilan degerlendiemeler sonucunda ele alinan
doénemde faizsiz finans ile ilgili kurum ve piyasalarin performansinin dalgalanmalar sergiledigini ve 2021 y1l1 boyunca
zaman zaman disisler yasadigini gostermistir. Ancak, 2021 yilmin Aralik ayinda hayata gecirilen KKM
uygulamasimin etkisiyle faizsiz finans ile ilgili kurum ve piyasalarin mali performansinda artislar gozlendigi
belirlenmistir.
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THE EFFECTS OF CURRENCY HEDGED DEPOSITS ON INTEREST-FREE
FINANCE

Abstract

Volatility and risks in the financial system have led to the development of different financial products and strategies
to protect investors and depositors against various risks. In this context, products such as "currency hedged deposits
(FX hedged deposits)" have attracted the attention of interest-free financial institutions such as participation banks.
This article aims to reveal the possible effects of currency-protected deposits on participation banks. A currency-
protected deposit is a financial product that aims to provide protection to investors or depositors against fluctuations
in exchange rates. Thanks to this product, investors can be protected against possible decreases in exchange rates in a
certain maturity, while investors may have the potential to gain in possible increases.

The rapid depreciation of the Turkish Lira against other currencies, especially since 2018, has caused the economy to
enter a dollarization trend. In order to prevent this situation, in December 2021, the Central Bank of the Republic of
Turkey (CBRT) took various steps under the name of the Liraization Strategy by taking some measures to protect the
value of the TL and reduce uncertainties in money markets (T:C: Ministry of Treasury and Finance, 2021). In this
context, RRR accounts were introduced as an alternative financial instrument. Another innovative monetary policy
instrument developed within the framework of the Liraization Strategy is the Conversion Backed Deposit (DBD)
accounts. The RCC can be seen as a derivative of the Foreign Currency Convertible Deposit (FCD) accounts that
emerged in Turkey in the 1960s to increase foreign exchange inflows. As in the case of DCM accounts, the KKM
accounts were also offered with the guarantee that exchange rate fluctuations would be covered by the budget
(Yayman, 2022: 527).

In general terms, interest-free financial institutions are financial institutions operating on the basis of Islamic finance
principles. Adopting an interest-free finance approach, these institutions aim to share profit and risk fairly. Like
traditional financial institutions, participation banks can also be affected by fluctuations in exchange rates.
Participation banks, especially those engaged in international trade and investment activities, have to manage the risks
that may arise from fluctuations in exchange rates. At this point, the advantages that the exchange rate-protected
deposit product can provide to participation banks come to the fore (Hasan, 1985: 14).

Within the scope of the study, monthly data for 2021 and 2022 were included in the analysis and the financial situation
of interest-free finance institutions was evaluated. When the effects of the currency-protected deposit product on
participation banks are analyzed, positive results such as risk management, customer diversity, fair profit sharing and
competitive advantage emerge. This product can help participation banks manage risks in accordance with Islamic
finance principles and offer diversified products to customers. As a result of the evaluations made in this context, it
has been shown that the performance of interest-free finance-related institutions and markets fluctuated during the
period under consideration and experienced declines from time to time throughout 2021. However, it was determined
that the financial performance of interest-free finance institutions and markets increased with the effect of the KKM
application implemented in December 2021.

Keywords: Currency Hedged Deposits, Interest-free Finance, Financial Performance.
JEL Codes: H11, 118
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Ozet

Diinyada yasanan esitsizlikler toplumsal sorunlarin artmasina neden olmaktadir. Kamu ve 6zel sektoriin kaynak
kullanimi sosyal alanlarda azalirken sosyal hizmetler yetersiz kalmaktadir. Toplumsal sorunlara yenilik¢i, kalic1 ve
stirdiiriilebilir ¢éziimler bulabilmek i¢in yeni sosyal bakis anlayisi gelistirilmistir. Bu ¢alismanin hedefi gelistirilen
yeni sosyal bakis anlayist baglaminda ortaya ¢ikan sosyal girisimcilik modelinin siirdiiriilebilirligi i¢in gerekli olan
finans kaynaklarini incelemek ve bu baglaminda gerekli finans kaynaklari icin Oneriler gelistirmektir. Bu amagla
literatiir ve akademik c¢aligmalar taranarak uygulamadaki durum goézlemlenerek mevcut finansal kaynaklar
aragtirtlmistir. Sonug olarak elde edilen bulgulara dayanarak sosyal girisimcilik faaliyetlerinin siirdiiriilebilirligi i¢in
gerekli finans kaynaklar1 dnerileri belirlenmistir.

Anahtar Kelimeler: Sosyal girisimcilik, finans kaynaklari, finansal araglar, kitle fonlamasi

JEL Kodlari: L31

FINANCIAL RESOURCES IN SOCIAL ENTREPRENUERSHIP
Abstract

Inequalities in the world cause an increase in social problems. While the use of resources by the public and private
sectors decreases in social areas, social services are insufficient. In order to find innovative, permanent and sustainable
solutions to social problems, a new social perspective has been developed. The aim of this study is to examine the
financial resources required for the sustainability of the social entrepreneurship model that emerged in the context of
the new social perspective and to develop suggestions for the necessary financial resources in this context. For this
purpose, the existing financial resources were investigated by reviewing the literature and academic studies and
observing the situation in practice. As a result, based on the findings obtained, the necessary financial resources for
the sustainability of social entrepreneurship activities have been determined.

Keywords: Social entrepreneurship, financial resources, financial instruments, crowdfunding

JEL Codes: L31
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Ozet

Dongiisel ekonomi yaklagimi, endiistriyel {iretimde iiriinlerin ve malzemelerin 6mriinii uzatarak oncelikli olarak atik
tiretimini azaltmay1 hedefleyen bir yaklasimdir. Temel olarak iiriinlerin tasarimindan baglayarak {iretim, tiiketim ve
atik yonetimini kapsar. Dongiisel ekonomilerde iirlinlerin yeniden kullanimi, onarimi, geri doniigiimii ve yeniden
iiretimi gibi adimlarla kaynaklarin ve olanaklarin daha verimli kullanilmas1 amaglanir. Boylece dogal kaynaklarin
tikenmesini yavaslatarak gelecek nesillere daha siirdiiriilebilir bir diinya birakmayi amaglanir. Atik miktarmin
azalmasiyla hem gevresel etki de minimize edilir hem de malzemelerden elde edilen ekonomik faydalar artirilir.

Bu calismada geleneksel lineer ekonomi modelinin sinirlamalarini ele alarak, dongiisel ekonominin siirdiiriilebilirlik
acisindan 6nemini vurgulamaktadir. Lineer ekonomi, kaynaklar1 ¢ikarilma, {iretim, tiiketim ve atik agsamalariyla
siirlayan bir yaklasima dayanirken, dongiisel ekonomi kaynaklarin daha verimli kullanimini hedefler. Bildiride,
dongiisel ekonominin temel prensipleri olan iriin tasariminda dayaniklilik, {iriin dmriiniin uzatilmasi, yeniden
kullanim, geri doniisiim ve atik yonetimi gibi adimlar detaylandirilmigtir. Calismada dongiisel ekonominin faydalar
da ele almmuigstir. Dongiisel ekonominin 6nde gelen faydalarindan, siirdiiriilebilir kaynak kullanimi, atik azaltma ve
atik yonetimi, yeni is modelleri, Inovasyon firsatlari, enerji verimliligi, yesil istihdam olanaklari, marka degeri artis1,
sektorler  arasi igbirligi ve kaynak  bagimliliginin azaltilmast  bagliklarina deginilmistir.
Sonug olarak, bu ¢alismada dongiisel ekonominin sadece cevresel siirdiiriilebilirlik agisindan degil, ayn1 zamanda
ekonomik biiyiime ve inovasyon agisindan da nasil dnemli bir rol oynadigini ortaya konulmustur. Kaynaklarin daha
verimli kullanimini tesvik eden dongiisel ekonomi yaklasimi, gelecekteki yasam kalitesini iyilestirmek ve
ekosistemleri korumak igin kritik bir adim olarak 6ne ¢ikmaktadir.

Anahtar Kelimeler: Déngiisel Ekonomi, Atik Azaltma, Yesil Istihdam, Marka Deger Artisi, Sektdrler Arasi Isbirligi,
Yeni Is Modelleri, Enerji Verimlili
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CIRCULAR ECONOMY AND SUSTAINABILITY: EFFICIENT USE OF RESOURCES

Abstract

The circular economy approach is an approach that primarily aims to reduce waste generation by prolonging the life
of products and materials in industrial production. It basically covers production, consumption and waste management,
starting from the design of products. In circular economies, it is aimed to use resources and opportunities more
efficiently with steps such as reuse, repair, recycling and remanufacturing of products. Thus, it is aimed to leave a
more sustainable world to future generations by slowing down the depletion of natural resources. By reducing the
amount of waste, both the environmental impact is minimized and the economic benefits obtained from the materials
are increased.

In this study, by addressing the limitations of the traditional linear economy model, it emphasizes the importance of
the circular economy in terms of sustainability. While the linear economy is based on an approach that limits resources
to the stages of extraction, production, consumption and waste, the circular economy aims to use resources more
efficiently. In the paper, steps such as durability, product life extension, reuse, recycling and waste management in
product design, which are the basic principles of circular economy, are detailed. The benefits of circular economy are
also discussed in the study. Among the leading benefits of the circular economy, sustainable resource use, waste
reduction and waste management, new business models, innovation opportunities, energy efficiency, green
employment opportunities, brand value increase, inter-sectoral cooperation and reducing resource dependency were
mentioned.

As a result, this study reveals how the circular economy plays an important role not only in terms of environmental
sustainability, but also in terms of economic growth and innovation. The circular economy approach, which
encourages more efficient use of resources, stands out as a critical step to improve the quality of life in the future and
protect ecosystems.

Keywords: Circular Economy, Waste Reduction, Green Employment, Brand Value Increase, Intersectoral
Cooperation, New Business Models, Energy Efficiency.
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Ozet

Calismak, bireylerin hayatlarinin saglikli bir sekilde devam ettirebilmelerinin en 6nemli sartlarindan birisidir.
Dolayistyla giiniimiizde gelismis veya gelismekte olsun biitiin ekonomiler agisindan istihdam ve issizlik ekonomik ve
sosyal problemlerin en 6nemli konular1 icerisinde yer almaktadir. Ciinkii tiiketim harcamalar1 kaynagini isgiicii
piyasasindan alirlar ve tiiketim harcamalar1 sonucunda elde edilen gelirler ekonominin ¢arkinda 6nemli fonksiyonlar
gormektedir. Tiiketim harcamalarinin artmasi hizlandiran etkisiyle biiylimeyi de tetiklemektedir. Ekonomilerin
yapilarina gore bazi ekonomilerde toplam harcamalarin yiizde 60-65’i, bazilarinda ise ylizde 70-80’i tiiketim
harcamalarindan olugmaktadir. Bunun igin igsizlik oraninin diisiik olmasi hem iiretimin artmasi ve hem de tiikketim
harcamalarinin artmasi agisindan onemlidir. Diger taraftan isgiicii piyasasindan elde edilen gelirle yapilan
harcamalarin biiyiikliigli hemen hemen biitiin iilkelerde ulusal gelirin yiizde 60’dan fazlasini olusturmaktadir (Ulusoy,
2022: 79).

Bu yiizden issizlik hesaplama yontemleri, isgiicii piyasalarindaki gelismeleri anlamak ve yorumlamak
agisindan biiyiik 5nem tagimaktadir. Bu anlamda Tiirkiye Istatistik Kurumu (TUIK) tarafindan 1988 yilindan itibaren
diizenli olarak Hanehalki Isgiicii Arastirmasi (HIA) sonuglarmi yayinlamaktadir. Dolayisiyla TUIK; isgiicii, istihdam
edilenler, issizler ve iilkedeki isgiicii piyasasinin 6zellikleri hakkindaki bilgilerin temel veri kaynagidir. Ancak yapilan
issizlik hesaplamalarinda isgiicii piyasasindaki pek ¢ok faktor disarida birakildigi icin standart igsizlik hesaplamalari
oldukca smirli bir gergeveye sahiptir. Bu yiizdendir ki isgiiciiniin yapisin1 dogru anlamamiz ve ona gore politikalar
belirlememiz acisindan olumsuzluklar ortaya ¢ikmaktadir. Ornegin, kamuoyunda genis tammli issizlik olarak da
bilinen ve 2021 yilindan sonra TUIK tarafindan atil isgiicii olarak tanimlanan alternatif igsizlik hesaplamasinin issizlik
oranlarinin inandiriciligint tartigilir hale getirmistir (Celik, Beyazbulut ve Kandaz, 2021: 321).

Genel bir tanimlama olarak issizlik, bir ekonomide firetim faktorlerinin tamaminin tretimde
kullanilamamasidir. Dolayisiyla iretime yoOnlendirilemeyen {iretim faktorlerinden olan isgiicine de issiz
denilmektedir. Issizlikle miicadelede basarili olabilmenin en énemli unsurlarindan birisi de issizlik kavraminin ve
tiirlerinin dogru bir sekilde tanimlanmas1 ve hesaplanarak agiklanmasidir. Isgiicii tanimlamalar, istihdam ve ¢alisabilir
niifus tanimlamalar1 diger iilkelerle karsilastirilabilir bir 6zellige sahiptir. Ancak issizlik hesaplamalar1 yapilirken
isgiicline katilim oranlar1 da dikkate alinmakta ve igsizlik oranlari ona gore degerlendirilmelidir. AB veya diger
gelismig iilkelerde isgiiciine katilma orani yilizde 75’ler oranlarinda iken Tiirkiye’de yiizde 50’ler civarindadir. Bu
durum issizlik verilerine yansimakta ve iilkemizde TUIK issizlik verilerini buna gére diisiik oranlarda agiklamaktadir.
Ayrica TUIK issizlik tamimlamasinda son ii¢ ayda is arayan ve 15 giin icerisinde istihdami saglanacak olan kisiler
issiz grubuna girmekte iken 2021 yili sonrast diizenlemeleri ile bu tanimlama; “referans donemi icinde istihdam
halinde olmayan kisilerden is aramak i¢in son dort hafta iginde aktif is arama kanallarindan en az birini kullanmis ve
2 hafta icinde igbasi yapabilecek durumda olan kurumsal olmayan ¢alisma ¢agindaki kisiler issiz niifusa dahildir”
seklinde ifade edilmistir. Bu tanimlamada da is arama siiresi ii¢ aydan bir aya diisiiriildiigii igin bu siire sonunda tekrar
is arama kanallarina bagvurmayanlar igsiz gorinmemektedirler. Dolayisiyla issiz sayilarinda ve issizlik oranlarinda
azalmalar varmis gibi bir durum ortaya ¢ikmaktadir.

Bu maksatla ¢alismada; istihdam, isgiicli kavramlar1 ve issizlik tiirlerine kisaca deginilecektir. Sonrasinda
Diinyada ve Tiirkiye’de igsizlik hesaplamalar1 agiklanarak karsilagtirmalar yapilacaktir. Sonunda ise Tiirkiye’de
isgiiciine katilm oranlari, TUIK tarafindan 2021 yilinda issizlik tanimlamalar1 ve atil isgiicii kavramlarma
deginilecektir. Bu diizenlemelerin yerindeligi tartisilarak gergek anlamda issizlik oranlar1 ve issiz sayilar1 ortaya
konulmaya calisilacaktir.

Anahtar Kelimeler: Isgiicii, Istihdam, Dar Anlamda Issizlik, Genis Anlamda Issizlik, Isgiiciine Katilma
Orani

Jel Kodlari: E20, E21, E24
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LARGE UNEMPLOYMENT RATE AND INSTALLED LABOR FORCE IN TURKEY

Abstract

Working is one of the most important conditions for individuals to continue their lives in a healthy way.
Therefore, employment and unemployment are among the most important issues of economic and social problems in
terms of all economies, whether developed or developing. Because consumption expenditures take their source from
the labor market and the incomes obtained as a result of consumption expenditures have important functions in the
wheel of the economy. The increase in consumption expenditures also triggers growth with its accelerating effect.
According to the structures of the economies, 60-65 percent of total expenditures in some economies and 70-80 percent
in others are composed of consumption expenditures. For this, the low unemployment rate is important for both the
increase in production and the increase in consumption expenditures. On the other hand, the size of the expenditures
made with the income obtained from the labor market constitutes more than 60 percent of the national income in
almost all countries (Ulusoy, 2022: 79).

Therefore, unemployment calculation methods are of great importance in terms of understanding and
interpreting the developments in the labor market. In this sense, the results of the Household Labor Force Survey
(HLFS) have been regularly published by the Turkish Statistical Institute (TUIK) since 1988. Therefore, TUIK; It is
the main data source of information about the labor force, the employed, the unemployed and the characteristics of
the labor market in the country. However, since many factors in the labor market are excluded in the unemployment
calculations, standard unemployment calculations have a very limited framework. This is why there are problems in
terms of understanding the structure of the workforce correctly and determining policies accordingly. For example,
the credibility of the unemployment rates of the alternative unemployment calculation, which is also known as broad-
defined unemployment in the public and defined as idle labor force by TURKSTAT after 2021, has become debatable
(Celik, Beyazbulut and Kandaz, 2021: 321).

As a general definition, unemployment is the inability to use all of the factors of production in an economy.
Therefore, the labor force, which is one of the production factors that cannot be directed to production, is called
unemployed. One of the most important elements of being successful in the fight against unemployment is the correct
definition and calculation of the concept of unemployment and its types. Labor force definitions, employment and
workable population definitions are comparable to other countries. However, while calculating unemployment, labor
force participation rates are also taken into account and unemployment rates should be evaluated accordingly. While
the labor force participation rate in the EU or other developed countries is around 75 percent, it is around 50 percent
in Turkey. This situation is also reflected in the unemployment data and TUIK explains the unemployment data at low
rates accordingly. In addition, in the definition of unemployment by TUIK, people who have been looking for a job
in the last three months and will be employed within 15 days are included in the unemployed group, while this
definition with the regulations after 2021; It is stated that “people of non-institutional working age who have used at
least one of the active job search channels in the last four weeks to look for a job among those who were not in
employment during the reference period and are able to start work within 2 weeks are included in the unemployed
population”. In this definition, since the job search period is reduced from three months to four weeks, those who do
not reapply to job search channels at the end of this period do not appear to be unemployed. Therefore, there appears
to be a decrease in the number of unemployed and unemployment rates.

For this purpose, in the study; employment, labor force concepts and types of unemployment will be briefly
mentioned. Afterwards, unemployment calculations in the world and in Turkey will be explained and comparisons
will be made. Finally, the labor force participation rates in Turkey, the definitions of unemployment in 2021 by TUIK
and the concepts of idle labor will be discussed. By discussing the appropriateness of these regulations, real
unemployment rates and the number of unemployed will be tried to be revealed.

Keywords: Labor Force, Employment, Narrowly Unemployment, Broadly Unemployment, Labor Force Participation
Rate
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Ozet

Insanlik tarihi kadar eski olan muhasebede muhasebe kayitlari ilk ¢aglarda tas tabletlere, kdgidin icadi ile defterlere
yazilmstir. Bilgisayarin icadi ile kagit yerine muhasebe kayitlar1 bilgisayarda tutulmaya baslanmustir. Bilgisayara
kaydedilen muhasebe islemleri ¢ikti alinmak sureti ile yine defterlere yazdirilmaktadir. Basili ticari defterler noter
aracihigl ile tasdik edilerek onaylanmaktadir. Noter tasdiki ile onaylanan ticari defterler tizerinde herhangi bir
degisiklik yapilamamaktadir. Internetin toplum hayatina girmesiyle sanallasma muhasebede de kendini gostermis,
fatura, irsaliye vb. ticari belgeler kagit kullanilmadan internet ortaminda olusturulmaya, muhasebe kayitlari internet
aglarinda tutulmaya ve muhafaza edilmeye baglanmistir. Giiniimiizde elektronik faturalar elektronik ticari defterlere
onay verilmek sureti ile kaydedilmektedir. Elektronik ticari defterler Gelir Idaresi Baskanligindan beratlar1 alinmak
sureti ile onaylanmaktadir. Beratlar1 alinan ticari defterler iizerinde bu siirecten sonra herhangi bir islem
yapilamamaktadir. Noter tasdiki ya da beratlar ile onaylanan ticari defterlerin gilivenilirligi ortaya konulmaktadir.
Teknoloji ve finansin bir araya getirilmesi ile ortaya ¢ikan blok zinciri (blockchain) teknolojisi kullanilmak sureti ile
gelecekte muhasebe islemlerinin gergeklestirilebilecegi dngoriilmektedir. Herhangi bir otoriteye bagimli olmayan,
iiclincii taraflarin da sisteme dahil olabildigi blok zinciri teknolojisinde sifrelemelerle ticari defterler onaylanmig
olmaktadir. Sifrelemelerle onaylanan ticari defterlerde herhangi bir degisiklik yapilamadigi i¢in s6z konusu sistemde
de noter tasdiki ve beratlarda oldugu gibi ticari defterlerin giivenilirligi ortaya ¢ikmaktadir. Tiim bu teknolojik
gelismelerle muhasebe meslek mensuplarinin belgelerin toplanarak kayit altina alinmasi gorevi kismen ortadan
kalkmaktadir. Hemen hemen her sektdrde teknolojik gelismelerin istihdam sorunu ortaya c¢ikarmasi muhasebe
mesleginde de kendini gdstermektedir. Bu sorundan kurtulmanin yolu muhasebe meslek mensuplarinin alanlari ile
ilgili olarak kendilerini gelistirmeleri ile miimkiindiir. Muhasebe meslek mensuplart meslegin 6zii olan mali
miisavirlik konusunda 6n plana ¢ikarak rekabet iistiinliigii saglayabilecekler ve sektdrde var olabilme miicadelesini
kazanabileceklerdir. Aksi takdirde teknolojik gelismelerle ortaya ¢ikan sorun muhasebe meslek mensuplarinda igsizler
ordusu ortaya ¢ikaracaktir. Calismada ilk olarak muhasebede e-doniisiim ele alinarak teknolojik gelismelerde gelinen
son agamada blok zinciri (blockchain) teknolojisinin ticari belgeler ve ticari defterlerde kullanilabilirligi ele alinmistir.

Anahtar Kelimeler: Muhasebe, Muhasebede E-Doniisiim, Blok Zinciri.
JEL Kodlari: M40, M41.
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E-TRANSFORMATION IN ACCOUNTING
AND BLOCKCHAIN TECHNOLOGY

Abstract

Accounting records in accounting, which is as old as human history, were written on stone tablets in the early ages
and in notebooks with the invention of paper. With the invention of the computer, accounting records began to be kept
on the computer instead of paper. The accounting transactions recorded on the computer are printed on the books by
being printed. Printed commercial books are certified by notary public. No changes can be made on the commercial
books that are notarized. With the introduction of the Internet into social life, virtualization has also shown itself in
accounting, invoices, waybills, etc. commercial documents have started to be created on the internet without using
paper, and accounting records have been kept and preserved on internet networks. Today, electronic invoices are
recorded in electronic commercial books by giving approval. Electronic commercial books are approved by obtaining
their certificates from the Revenue Administration. After this process, no action can be taken on the commercial books
whose certificates have been taken. The reliability of commercial books approved by notarization or certificates is
revealed. It is foreseen that accounting transactions can be carried out in the future by using blockchain technology,
which has emerged with the combination of technology and finance. Commercial ledgers are approved with encryption
in blockchain technology, which is not dependent on any authority and third parties can also be included in the system.
Since no changes can be made in the commercial books approved with encryption, the reliability of commercial books
emerges in the system in question, as in notarization and certificates. With all these technological developments, the
duty of professional accountants to collect and record documents is partially eliminated. The fact that technological
developments create employment problems in almost every sector also shows itself in the accounting profession. The
way to get rid of this problem is possible by professional accountants to improve themselves in their fields.
Professional accountants will be able to gain competitive advantage by coming to the fore in the subject of financial
consultancy, which is the essence of the profession, and will be able to win the struggle to exist in the sector.
Otherwise, the problem that arises with technological developments will create an army of unemployed accountants.
In the study, first of all, e-transformation in accounting was discussed and the usability of blockchain technology in
commercial documents and commercial books was discussed at the last stage in technological developments.

Keywords: Accounting, E-Transformation in Accounting, Blockchain.
JEL Codes: M40, M41.
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Giliniimiizde, bilisim teknolojilerindeki gelisim, yapay zekd ve otomasyon, internet ve sosyal medya aglari
tizerinden biiyiik hacimli ve ¢ok ¢esitli bilgiyi hizl1 bir sekilde elde etme olanagina imkan saglamaktadir. Bu imkanlar
her alanda oldugu gibi muhasebe ve denetim uygulamalarini da etkilemekte ve muhasebe mesleginde yeni yeteneklere
sahip olmay1 gerekli kilmaktadir. Literatiirde dijital devrim, dijital doniisiim olarak kabul géren ve Endiistri 4.0 olarak
adlandirilan gelismeler, igletmelerin biitiin fonksiyonlarinin yeniden tasarlanmasini zorunluluk haline getirmis,
mesleklerin uygulama sekillerinde koklii degisimlere neden olmustur. Dijital ¢agda yasanan ve devrim niteligi tagiyan
teknolojik gelismelerde yapay zeka, veri madenciligi ve dijitallesme ile uygulamalarda meydana gelen degisim Maliye
Bakanliginin muhasebe sistemlerine de yansimistir. Elektronik fatura sistemi ile baglayan bu doniisiim verilerin
elektronik bulut depolarda saklandig: donemlerle devam etmektedir. Genellikle kagit izerindeki veriler bu gelismeler
15181nda Gelir Idaresi Baskanlig1 (GIB) tarafindan elde edilen dijital déniisiim uygulamalariyla; e-belge, e-defter, e-
beyanname ve e-denetimi de miimkiin kilan online bir platforma taginmistir. Yasanan bunca kokli degisiklik meslek
mensuplarint yakindan etkilemistir.

Aragtirmanin temel amact Yalova ilindeki meslek mensuplarimin teknolojik gelismelere ve dijital doniisiimlere
uyum saglarken e-uygulamalart kullanma becerisini etkileyen faktorleri incelemektir. Teknolojinin gevresel
kosullarinin ve alt yapisal sorunlarinin meslek mensuplarini ne diizeyde etkiledigine dair ¢ok yonlii bakis acilart
getirilmistir. Dijital gelismelerin, muhasebenin fonksiyonlarina ve meslegin isleyisine etkilerinin olasi sonuglarina
iliskin Oneriler ve tespitler aktariimigtir.

Calisma nitel bir arastirma olup meslek mensuplariyla yapilan birebir goriismelerle daha iyi veri toplanabilecegi
diisiiniildiigli icin veriler yari1 yapilandirilmis goriigme formlariyla toplanmistir. Caligma, nitel arastirmalarda
olgubilim (fenomenoloji) desenine gore diizenlenmistir. Olgubilim, yasanan olgu ile ilgili bilgiler elde etmek i¢in
olguyu deneyimleyen bireylerin goriisiine bagvurulan arastirma desenidir. Dolayisiyla bize tiimilyle yabanci olmayan
ayni zamanda da tam olarak kavrayamadigimiz olgular1 aragtirmay1 amaglayan ¢aligmalar i¢in olgubilim uygun bir
aragtirma zemini olugturmaktadir.

Aragtirma sonuglarina gore, meslek mensuplarinin meslegin dijital teknoloji ile ilgili gelismelerini yakindan takip
ettikleri ve mesleki hayatlarinda 6nemli 6l¢iide kullandiklar1 goriilmiistiir. Ayrica dijitallesmenin muhasebe alaninda
hizla uygulanmasinin ardindan mali miithendislik gibi yeni meslekler ortaya ¢ikarken klasik meslek mensubu anlayisi
da yavas yavas yok olacaktir. Dolayisiyla teknolojik degisimleri kucaklayabilen, adeta sistemin bir pargasit olabilen
kisiler ¢agin muhasebecisi olabilecektir. Bu nedenle hem muhasebe meslek mensuplar1 hem tiim finansal bilgi
kullanicilar bu doniigiimiin getirdigi uygulamalara hizla uyum saglamak durumundadir. Degisikliklerin, kullanicilara
fayda saglarken ayn1 zamanda siber suglara konu olabilme ihtimali agisindan da giivenlik agiklarinin giderilmesi
konusunda tedbirlerin alinmas1 gerektigi kanisina varilmigtir.

Anahtar Kelimeler: Muhasebe Meslek Mensubu, Muhasebe Meslegi, Dijital Devrim, E-Muhasebe Uygulamalari
JEL Kodlari: M41, M49
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THE EFFECT OF DIGITALIZATION IN ACCOUNTING ON PROFESSIONALS:
RESEARCH IN YALOVA PROVINCE

Abstract

Today, the development in information technologies, artificial intelligence, and automation provide the
opportunity to quickly obtain large volumes and a wide variety of information over the internet and social media
networks. These opportunities affect the accounting and auditing practices in every field and make it necessary to
have new skills in the accounting profession. The developments, accepted as the digital revolution, digital
transformation, and called Industry 4.0 in the literature, have made it necessary to redesign all the functions of the
enterprises and have caused radical changes in the practice of professions. The changes in artificial intelligence, data
mining, digitalization, and applications in the revolutionary technological developments in the digital age are also
reflected in the Ministry of Finance's accounting systems. This transformation, which started with the electronic
invoice system, continues with the periods when the data is stored in electronic cloud storage. With the digital
transformation applications obtained by the Revenue Administration, usually the data on paper, in the light of these
developments, It was moved to an online platform that enables e-document, e-ledger, e-declaration, and e-audit. All
these radical changes have affected the members of the profession closely.

In this context, the primary purpose of the research is to examine the factors affecting the ability of professionals'
Yalova to use e-applications while adapting to technological developments and digital transformations. Multi-
dimensional perspectives have been brought about to what extent technology's environmental conditions and
infrastructure problems affect the profession's members. Suggestions and determinations regarding the possible
consequences of the effects of digital developments on the functions of accounting and the functioning of the
profession are given.

Since the study is qualitative, better data can be collected through one-to-one interviews with professionals. Semi-
structured interview forms are used to collect data. The study was organized according to the phenomenology pattern
in qualitative research. Phenomenology is a research design in which the opinions of individuals who have
experienced the phenomenon are consulted to obtain information about the phenomenon. Therefore, phenomenology
constitutes a suitable research ground for studies investigating phenomena familiar to us that we cannot fully
comprehend. The findings indicate that professionals in this field closely monitor advancements in digital technology
and integrate them substantially into their work.

Furthermore, with the swift adoption of digitalization in accounting, traditional approaches to the profession will
gradually become obsolete, giving rise to emerging fields such as financial engineering. Therefore, people who can
embrace technological changes and become a part of the system will be the accountants of the era. For this reason,
both accounting professionals and all financial information users must adapt quickly to the applications brought by
this transformation. Measures should be taken to eliminate security vulnerabilities in terms of the possibility that the
changes may be the subject of cybercrime while providing benefits to the users.

Keywords: Professional Accountant, Accounting Profession, Digital Revolution, E-accounting Applications
JEL Codes: M41, M49
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ISLE BUTUNLESIK OGRENME STRATEJILERININ MUHASEBE STAJYERLERI
ACISINDAN DEGERLENDIRILMESIi: MUGLA iLi ORNEGI

Doc. Dr. Biisra TOSUNOGLU
Giimiishane Universitesi
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Stajyer SMMM Giilsah DONMEZ
Karaca SMMM LTD. STI.
ORCID: 0000-0003-0150-6452, gulsah.donmez2525@gmail.com

Ozet

Ise biitiinlesik dgrenme, bir dgrencinin mezun olduktan sonra isyerine adapte olabilmesi noktasinda énemli bir etkiye
sahiptir. Bu nedenle ¢alismanin amaci, muhasebe stajyerlerinin ¢aligma becerileri gelistirmelerinde isle biitiinlesik
O0grenme stratejilerinin ne dlglide etkin olugunu tespit etmektir. Caligmada isle biitlinlesik 6grenmenin alt alt boyutunu
olusturan 6zgiinliik, 6grenme ve dgretme aktivite uyumu, entegre 6grenim destegi, siipervizor (egitmen) erisimi ve
hazirlik islemleri iceren bir anket formu olusturularak Mugla iI’inde stajlarini yapmakta olan toplam 100 muhasebe
meslek stajyerine uygulanacaktir. Aragtirmada kullanilan anket formu, Kiriri (2019)’nin ¢alismasindan yararlanilarak
olusturulmustur. Calisma sonuglarinda muhasebe meslegini kariyer olarak tercih eden kisilerin meslek unvanin elde
etmeden once mesleki tecriibe edinecekleri staj donemlerinde almus olduklari egitimin, igle biitiinlesik 6grenme
stratejileriyle ne dlgiide uyumlu oldugu tespit edilecektir.

Anahtar Kelimeler: Isle Biitiinlesik Ogrenme, Muhasebe, Stajyer, Isle Biitiinlesik Ogrenme Boyutlar
JEL Kodlari: M40, M41.

EVALUATION OF WORK-INTEGRATED LEARNING STRATEGIES FROM THE
PERSPECTIVE OF ACCOUNTING INTERNS: THE CASE OF MUGLA PROVINCE

Abstract

Work-integrated learning has a significant impact on a student's ability to adapt to the workplace after graduation.
Therefore, the aim of the study is to determine to what extent work-integrated learning strategies are effective in
developing work skills of accounting interns. In the study, a questionnaire form including originality, learning and
teaching activity compatibility, integrated learning support, supervisor (trainer) access and preparation processes,
which are six sub-dimensions of work-integrated learning, will be created and applied to a total of 100 professional
accountancy trainees who are doing their internship in Mugla Province. The questionnaire form used in the research
was created by benefiting from the study of Kiriri (2019). In the results of the study, it will be determined to what
extent the education received during the internship period in which the people who prefer the accounting profession
as a career are in line with the work-integrated learning strategies before obtaining the professional title.

Keywords: Work Integrated Learning, Accounting, Intern, Work Integrated Learning Dimensions
JEL Codes: M40, M41.
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CDS VE EKONOMIK BUYUME IiLISKISININ G7 VE BRiCS ULKELERI
KAPSAMINDA ANALIZI

Dr. Ogr. Uyesi ismail TUNA
Tokat Gaziosmanpasa Universitesi
ORCID: 0000-0002-5796-5167, ismail.tuna@gop.edu.tr

Ozet

2008 yilindaki Kiiresel Finansal Kriz ve 2019 yilinda yasanan Covid-19 Pandemisinin biitiin diinyada ciddi ekonomik
etkileri goriilmistiir (Uluslarast ticaretin daralmasi, ekonomik biiyiimenin yavaslamasi ve kiictilmesi, enflasyon,
finansmana erisim, yatirim istahinin azalmasi gibi). Gelismekte olan iilkelerin yanisira gelismekte olan iilkelerde bu
durumdan etkilenmislerdir. Finansal piyasalarda {ilkelerin risk primi gostergesi olarak kabul edilen CDS (Credit
Default Swap) tiirkce ifade ile kredi temerriit takasi bu donemlerde ciddi degisimler gostermistir. Finansal kaynaklara
erisimi ve maliyetini etkileyen CDS primleri gittikce artan sekilde hiikiimetlerin, yatirimcilarin ve akademik
calismalarin odak noktasi olmaya baslamistir. Bir¢ok tilkede oldugu gibi ve Tiirkiye’de de CDS primlerinin biiylime,
enflasyon, sanayi iretim endeksi, borsa endeksleri gibi gostergelerle iliskisi arastirilmistir. Bu g¢alismada ise
geligsmisglik diizeylerine goére siniflamdirilmis olan G7 ilkeleri (Almanya, Amerika Birlesik Devletleri, Birlesik
Krallik, Fransa, Italya, Japonya ve Kanada) ile BRICS iilkelerinin (Brezilya, Rusya, Hindistan, Cin ve Giiney Afrika)
CDS primleri ve biiylime oranlari arasindaki iliskinin incelenmesi amaglanmistir. Arastirmada 2008-2022 yillari
arasinda yillik veriler kullanilmistir. 2008-2011 yillar1 arast Kanada ve 2008-2014 yillar1 aras1 Hindistan CDS
verilerine ulagilamadigi i¢in analiz kapsamindan g¢ikarilmistir. Bagimsiz degisken olarak CDS (5 yillik USD bazli
tahvil faizi) primi ve bagimh degisken olarak Gayri Safi Yurt I¢i Hasila (GSYIH/GDP-Gross Domestic Product) %
degisim kullanilmistir. Calismanin analizinde E-wievs programindan yararlanilmistir. Panel veri analizi yontemi ile
calismanin verilerinin duraganligi test etmek icin dnce yatay kesit bagimliligina bakilmistir. Yatay kesit bagimliligi
tespit edildigi icin “bootstrap” panel birim kok testi ile verilerin duraganliklarina bakilmistir. GSYIH/GDP serisi
sabitli modelde %21 anlam seviyesinde ve sabitli-trendli modelde %5 anlam seviyesinde diizey degerinde duragan
¢ikmugtir. CDS serisi ise sabitli modelde %35 anlam seviyesinde diizey degerinde duragan ¢ikarken Sabitli-trendli
modelde birinci farkinda duragan hale gelmistir. Daha sonra Panel VAR and Panel VECM Nedensellik analizleri
yapilmis kisa ve uzun dénemde CDS’ten GSYIH’ye dogru %1 anlam seviyesinde nedensellik bulurken, GSYIH’dan
CDS’e dogru kisa ve uzun donemde nedensellik bulunmamistir. Son olarak Panel nedensellik analizlerinde
GSYIH’dan CDS’e dogru Almanya’da %1 anlam seviyesinde, Amerika’da %5 anlam seviyesinde, Rusya’da %1
anlam seviyesinde, Cin’de %10 anlam seviyesinde nedensellik bulunurken, CDS’ten GSYIH’ye dogru Japonya’da
%S5 anlam seviyesinde, Rusya’da %10 anlam seviyesinde nedensellik bulunmustur. Sonug olarak G7 iilkelerinden
Almanya ve Amerika’nin ekonomik biiyiimesi ile CDS primleri arasinda yiiksek bir nedensellik iligkisi bulunurken
BRICS iilkelerinden Rusya’da yiiksek, Cin’de ise daha diisiik bir nedensellik iliskisi bulunmustur.

Anahtar Kelimeler: CDS, Ekonomik Biiyiime, G7, BRICS, Panel Veri
JEL Kodlari: G11, G12, G15, G23
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ANALYSIS OF THE RELATIONSHIP OF CDS AND ECONOMIC GROWTH WITHIN
THE CONTEXT OF G7 AND BRICS COUNTRIES

Abstract

The Global Financial Crisis in 2008 and the Covid-19 Pandemic in 2019 had serious economic effects all over the
world (such as shrinkage of international trade, slowdown and contraction of economic growth, inflation, access to
finance, decreased appetite for investment). Developing countries as well as developing countries have been affected
by this situation. CDS (Credit Default Swap), which is accepted as the risk premium indicator of countries in financial
markets, has shown serious changes in these periods. CDS premiums, which affect access to and cost of financial
resources, are increasingly the focus of governments, investors and academic studies. The relationship of CDS
premiums with indicators such as growth, inflation, industrial production index, stock market indices has been
investigated in Turkey as well as in many countries. In this study, the relationship between CDS premiums and growth
rates of G7 countries (Germany, United States of America, United Kingdom, France, Italy, Japan and Canada) and
BRICS countries (Brazil, Russia, India, China and South Africa) classified according to their level of development.
intended to be examined. Annual data between the years 2008-2022 were used in the study. Since CDS data for Canada
between 2008-2011 and India for 2008-2014 were not available, they were excluded from the analysis. CDS (5-year
USD-based bond interest) premium was used as the independent variable and the % change in Gross Domestic Product
(GDP-Gross Domestic Product) was used as the dependent variable. E-wievs program was used in the analysis of the
study. In order to test the stationarity of the data of the study with the panel data analysis method, firstly, the cross-
section dependence was examined. Since the cross-section dependency was determined, the stationarity of the data
was examined with the "bootstrap™ panel unit root test. The GDP/GDP series was stationary at the 1% significance
level in the fixed model and at the 5% significance level in the fixed-trend model. The CDS series, on the other hand,
became stationary at the level value at the 5% significance level in the fixed model, while it became stationary at the
first difference in the fixed-trend model. Then, Panel VAR and Panel VECM causality analyzes were performed, while
causality was found from CDS to GDP at 1% significance level in the short and long term, while no causality was
found from GDP to CDS in the short and long term. Finally, in the panel causality analyzes, causality is found from
GDP to CDS at 1% significance level in Germany, 5% significance level in America, 1% significance level in Russia,
and 10% significance level in China, while GDP from CDS Towards , causality was found at the 5% significance
level in Japan and at the 10% significance level in Russia. As a result, while there is a high causality relationship
between the economic growth of the G7 countries Germany and America and CDS premiums, a high causality
relationship was found in Russia, which is one of the BRICS countries, and a lower causality relationship in China.

Keywords: CDS, Economic Growth, G7, BRICS, Panel Data Analysis
JEL Codes: G11, G12, G15, G23
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TURK BANKACILIK SEKTORUNDE FINANSAL YOGUNLASMA

Dr. Ogr. Uyesi Adnan GUZEL
Tiirk Hava Kurumu Universitesi
ORCID: 0000-0002-0055-712X, adnanguzeldr@gmail.com

Ozet

Tiirk finansal sisteminin en 6nemli kurumlarindan biri bankacilik sektoriidiir. Bankacilik sektorii kaynak fazlasi olan
ekonomik birmlerden topladig1 farkli vade ve nitelikteki kaynaklar1 devlet ve diger kamu tiizel kisileri dahil fon
ihtiyaci olan birimlere kredi olarak kullandirmakta veya bu birimlerin ihra¢ etmis oldugu menkul kiymetleri satin
alarak kisa, orta ve uzun vadeli fon saglamaktadir. Bankacilik sektorii 6zellikle de ticari bankalar; devletin, tasarruf
sahiplerinin, {ireticilerin, yatirimcinin ve hane halklarinin en 6nemli paydaglaridir. Bankalarin finansal ve ekonomik
sistemin bir parcasi olarak tistlendikleri kredi ve likidite saglama, finansal aracilik vb pek ¢cok benzersiz iiriin ve hizmet
sunma islevinin yani sira iilkelerin ekonomik biiylime ve kalkinmalarina, para politikalarinin etkinligine, uluslararasi
ticaretin gelisimine katki saglamasi gibi dnemli ekonomik ve finansal islevleri de bulunmaktadir. Bu islevleri
nedeniyle, bankacilik sektoriinde yasanabilecek sorunlar veya piyasa yapisindaki bozulma iilke ekonomisi ve finansal
sisteminde istikrarsizliga neden olabilmektedir.

Bankacilik sektoriinde piyasa yapist finansal yogunlagsma gostergeleri ile izlenmektedir. Bankacilik sektoriinde
“yogunlasma” veya “finansal yogunlagma” olarak tanimlanabilecek, sektoriin belirli sayidaki bankalar tarafindan
kontrol edilmesi veya piyasa paymin veya mevduatin az sayida bankada toplanmasi, kredilerin dnemli bir boliimiiniin
az sayida banka tarafindan kullandirilmasi ekonomik istikrari, etkin kaynak dagilimini, bankalarin finansal
performansini ve risk yonetimini farkli sekillerde etkileyebilir. Diigilk yogunlagsma seviyelerinde, kirilganliklarin
azalacag1, rekabet ve karlilik performansinin tegviki yoluyla bankacilik sisteminin istikrarl bir sekilde biiyiiyebilecegi;
yiiksek yogunlagma seviyelerinde, kredi maliyeti, {iriin ¢esitlendirme ve firma izleme kolaylig1 nedeniyle bankacilik
sistemi daha olumlu etkilenebilecegi diisiiniilmekle birlikte, orta diizeydeki bir yogunlagmanin gerek ekonomik, gerek
finansal ve gerekse sektor agisindan daha optimal olabilecegini degerlendirilmektedir. Yogunlasma oranlari, piyasa
yapisinin anlagilmasi, bir bankanin piyasaya girmesi veya piyasadan ¢ikmasi ya da banka birlesmelerinin neden
olabilecegi yogunlasma degisikliklerininin incelenmesi agisindan Onemlidir. Literatiirde bankacilik sektoriinde
yogunlagma diizeyi, N-banka yogunlagsma endeksi, Herfindah-Hirschman endeksi, Holtz-Eakin veya Granger
nedensellik analizleri, Hall-Tideman endeksi, Hannah-Kay endeksi, Entropi endeksi vb farkli yontemlerle
Olclilmektedir.

Bu ¢alismada, Tiirk bankacilik sektdriinde ticari bankalarin varlik biiyiikliigii, karlilik, sermaye yapisi, kredi, mevduat,
sube ve personel dagilimi verileri kullanilarak yogunlagsma derecesininin ve piyasa yapisinin belirlenmesi
amaclanmustir. Geleneksel yaklagimlardan farkli olarak oncelikle, bankacilik sektoriinde yogunlagma 6lgiitlerinin,
belirleyicilerinin ve hesaplama ydntemlerinin teorik temellerine genel bir bakis sunulmakta, yogunlagsma olgusunun
bankacilik sektdriine, finansal istikrara etkilerine yonelik Tiirkiye ve yurtdisinda yapilan ampirik calismalar ve
uygulama sonuglar1 6zetlenmektedir. Ayrica, Herfindah- Hirschman endeksi (HHI) piyasa yogunlagmasinin en yaygin
Olciisii olarak kabul edildiginden; Tirk bankacilik sektoriine iligkin 2002-2022 dénemi verileri kullanilarak
Herfindahl-Hirschman endeksi ve N-banka yogunlagma oranlar1 hesaplanarak sektorde yogunlagsma diizeyi ve piyasa
yapisini incelenmis ve degerlendirilmistir.

Anahtar Kelimeler: Bankacilik Sektérii, Yogunlasma, Piyasa Yapisi, Finansal Istikrar, HHI Endeksi.
JEL Kodlari: D40, E44, G21.
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FINANCIAL CONCENTRATION IN THE TURKISH BANKING SECTOR
Abstract

One of the most important institutions of the Turkish financial system is the banking sector. The banking sector
extends the resources it collects from the economic units with surplus resources as loans to the units in need of funds,
including the state and other public legal entities, or provides short, medium and long-term funds by purchasing the
securities issued by these units. The banking sector, especially commercial banks; are the most important stakeholders
of the state, savers, producers, investors and households. In addition to providing many unique products and services
such as providing credit and liquidity, financial intermediation, etc., which banks undertake as a part of the financial
and economic system, they also have important economic and financial functions such as contributing to the economic
growth and development of countries, the effectiveness of monetary policies, and the development of international
trade. . Due to these functions, problems that may be experienced in the banking sector or deterioration in the market
structure may cause instability in the country's economy and financial system.

Market structure in the banking sector is monitored by financial concentration indicators. Controlling the sector by a
certain number of banks, which can be defined as "concentration” or "financial concentration" in the banking sector,
or the concentration of the market share or deposits in a small number of banks, and the utilization of a significant
portion of the loans by a small number of banks, affect economic stability, effective resource allocation, financial
performance of banks and can affect risk management in different ways. At low concentration levels, vulnerabilities
will decrease and the banking system can grow steadily through the promotion of competitiveness and profitability
performance; Although it is thought that at high concentration levels, the banking system may be more positively
affected due to the cost of credit, product diversification and ease of monitoring companies, it is considered that a
medium level of concentration may be more optimal in terms of economy, finance and industry. Concentration ratios
are important for understanding the market structure, examining the concentration changes that can be caused by a
bank entering or exiting the market, or bank mergers. In the literature, the concentration level in the banking sector is
measured with different methods such as N-bank concentration index, Herfindah-Hirschman index, Holtz-Eakin or
Granger causality analysis, Hall-Tideman index, Hannah-Kay index, Entropy index etc.

In this study, it is aimed to determine the degree of concentration and market structure of commercial banks in the
Turkish banking sector by using the data of asset size, profitability, capital structure, loan, deposit, branch and
personnel distribution. Unlike traditional approaches, first of all, an overview of the theoretical foundations of
concentration criteria, determinants and calculation methods in the banking sector is presented, and empirical studies
and application results in Turkey and abroad on the effects of concentration on the banking sector and financial
stability are summarized. Also, since the Herfindah-Hirschman index (HHI) is considered the most common measure
of market concentration; Using the 2002-2022 period data on the Turkish banking sector, the Herfindahl-Hirschman
index and N-bank concentration ratios were calculated and the concentration level and market structure in the sector
were examined and evaluated.

Keywords: Banking Sector, Concentration, Market Structure, Financial Stability, HHI Index.
JEL Codes: D40, E44, G21.
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KREDi KULLANIM MIiKTARININ ENFLASYON VE BUYUME UZERINDEKI
ETKILERININ TURKIYE ACISINDAN DEGERLENDIRILMESI

Dr. Ogr. Uyesi Erhan AKARDENIZ
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ORCID: 0000-0003-2269-8182, erhanakardeniz@gantep.edu.tr

Ozet

Gelismekte olan ftilkeler i¢in finansman kaynaklari ve bu kaynaklara erisim bilyiime agisindan ¢ok 6nemlidir.
Finansman kullanimi ile yatirim mallarina ve tiiketim mallarina olan talep artmaktadir. Yatirimlarin artmasi biiytimeye
katk1 saglarken, tiiketim mallarina olan talebin artmasi biiylimenin yani sira enflasyona da neden olabilmektedir.
Tiirkiye i¢in 2001 finansal krizi sonrasi bankacilik sisteminde yapilan diizenlemelerle ile finansal sistem giiclii hale
getirilmis, Avrupa Birligi’ne tiyelik adimlarinin atilmasi, siyasal alanda yonetimde degisiklik olmamasi gibi nedenler
ile finansal piyasalarin gelistigi bir donem olmustur. Calismada, 2002-2022 yillar1 arasinda kredi kullanim miktarinin
enflasyon ve bilylime iizerindeki etkilerinin Tirkiye agisindan Fourier Toda- Yamamoto ve Granger nedensellik
testleri ile degerlendirilmesi yapilacaktir.

Anahtar Kelimeler: Kredi, Biiyiime, Enflasyon
JEL Kodlan: E51, F43, E31

EVALUATION OF THE INFLUENCE OF THE VALUE OF CREDIT USED ON
INFLATION AND GROWTH FOR TURKIYE

Abstract

Financial resources and access to these resources are crucial for prosperity in developing nations. The demand for
consumer and investment goods is rising as a result of the use of finance. Growth is facilitated by an increase in
investments, but it may also be accompanied with inflation as consumer demand rises. After the financial crisis of
2001, Tirkiye's financial system was strengthened thanks to banking system regulations, and financial markets
expanded as a result of actions taken to join the European Union and the country's decision to maintain its current
political leadership. With the use of Granger and Fourier Toda-Yamamoto causality tests for Tiirkiye, the study will
assess the effects of loan consumption on inflation and growth between the years of 2002 and 2022.
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Ozet

2030 Siirdiirtilebilir Kalkinma Hedefleri (SKH) 17 ana baglikta daha esnek ve siirdiiriilebilir bir kiiresel topluma gegis
i¢in bir ¢ergeve sunmaktadir. 2030 Siirdiiriilebilir Kalkinma Hedeflerine (SKH) ulagsmak i¢in Birlesmis Milletler (BM)
yilda en az 2,5 trilyon ABD dolar1 tutarindaki finansman agigini kapatacak yatirimlarin yapilmasi gerektigini ifade
etmektedir. Ozellikle gelismekte olan iilkelerin Siirdiiriilebilir Kalkinma Hedeflerinin (SKH) basarilmasinda énemli
rol oynamasi beklenmektedir. Bu dogrultuda etki yatirimlart Siirdiiriilebilir Kalkinma Hedeflerinin (SKH) basariya
ulagmasi i¢in 6nemli bir rol istlenmektedir. Etki yatirimlari, finansal getirilerin yani sira sosyal ve c¢evresel etki
yaratmay1 onceleyen yatirimcilar tarafindan desteklenen heyecan verici ve hizla biiyliyen bir endiistri olarak giderek
gelismektedir. Oyle ki Kiiresel Etki Yatirimlar1 Agina (GIIN) gore kiiresel bazda profesyonel olarak yonetilen etki
yatirimlart 371 milyar ABD dolari diizeyindedir. Hizla biiyilyen bir pazara ragmen etki yatirim varliklarinin tilkeler
arast dagiliminda hala biiyiik farkliliklar vardir. Dogu ile batiy1 birbirine baglayan 6nemli bir konumda olan Tiirkiye,
etki yatirimu faaliyetlerini hizlandirmak ve kalkinma zorluklarini hafifletmek i¢in sosyal ve gevresel etkiye yonelik
pek cok firsat sunmaktadir. Nispeten gelismis bir finans piyasasina sahip Tiirkiye’nin konumu, etki yatirimlari i¢in
birgok avantaj saglamaktadir. Etki Yatirimlart Danisma Kurulu (EYDK) tiim paydaglar1 biraraya getirerek etki
yatirimini Tiirkiye’de ana akim bir yatirim modeli haline getirmeye ¢aligmaktadir. Bu dogrultuda kiiresel etki yatirimi
ekosistemine Tiirkiye’nin de siiratle dahil olmasi ve uluslararasi alandaki isbirlikleri, modeller ve projeler
gelistirilmesi temel hedefler arasindadir. Tiirkiye’de sektdrlere gore etki yatirimui firsatlari teknoloji ve iletisim, ulagim,
tiiketim mallari, egitim, finansallar, yiyecek ve igecek, saglik hizmetleri, altyapi, yenilenebilir kaynaklar ve alternatif
enerjiyi kapsamaktadir. Ayrica 6zel ve kamu sektdr paydaslari ile birlikte etki yatirimlari yatirim firsatlar: alaninda
Marmara bélgesinde 15, Ege bolgesinde yedi, Akdeniz bolgesinde 14, Icanadolu bolgesinde 13, Karadeniz bolgesinde
yedi, Dogu Anadolu bolgesinde 11 ve Gilineydogu Anadolu bolgesinde sekiz yatirim firsati alani belirlenmistir. Bu
alanlarin her birinin Siirdiriilebilir Kalkinma hedeflerine (SKH) olan direkt ve dolayli etkileri belirtilmistir. Bu
calismada Tiirkiye’de etki yatirimi pazarinin potansiyeli degerlendirilecek ve etki yatirimi ekosisteminin paydaslari,
firsatlar1 ve zorluklari analiz edilecektir. Ayrica g¢aligmada etki yatirimlart alaninda Tiirkiye’deki 6rnek uygulamalara
ve basar1 hikayelerine yer verilecektir. Boylece ¢alismanin 6zellikle etki yatirimlart alanindaki Tirkge literatiiriine
onemli bir katki saglayacagi sdylenebilir.

Anahtar Kelimeler: Etki, Etki Yatirimi, Siirdiiriilebilir Kalkinma.
JEL Kodlari: Q01, Q56, E22
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IMPACT INVESTING ECOSYSTEM IN TURKEY: APPLICATION EXAMPLES
Abstract

The 2030 Sustainable Development Goals (SDGs) provide a framework for the transition to a more flexible and
sustainable global society in 17 main topics. In order to reach the 2030 Sustainable Development Goals (SDGs), the
United Nations (UN) states that investments to close the financing gap of at least 2,5 trillion USD per year are required.
Especially, emerging countries are expected to play an important role in achieving the Sustainable Development Goals
(SDGs). In this respect, impact investing play an important role in achieving the Sustainable Development Goals
(SDGs). Impact investing is evolving as an exciting and rapidly growing industry supported by investors who prioritize
social and environmental impact as well as financial returns. In fact, according to the Global Impact Investing Network
(GIIN), professionally managed impact investing on a globally amount to US$371 billion. Despite a rapidly growing
market, there are still large differences in the cross-country distribution of impact investing assets. With its key
location connecting the east and the west, Turkey offers many opportunities for social and environmental impact to
accelerate impact investing activities and alleviate development challenges. The location of Turkey, which has a
relatively developed financial market, provides many advantages for impact investing. Impact Investing Advisory
Board (EYDK) is trying to make impact investing a mainstream investment model in Turkey by bringing all
stakeholders together. In this direction, Turkey’s rapid inclusion in the global impact investing ecosystem and the
development of international collaborations, models and projects are among the main objectives. Impact investing
opportunities in Turkey by sector include technology and communications, transportation, consumer goods, education,
financials, food and beverage, healthcare, infrastructure, renewable resources and alternative energy. In addition,
together with the private and public sector stakeholders, 15 investment opportunity areas in the Marmara region, seven
in the Aegean region, 14 in the Mediterranean region, 13 in the Central Anatolian region, seven in the Black Sea
region, 11 in the Eastern Anatolia region and eight in the Southeastern Anatolia region have been identified in the
field of impact investing investment opportunities. The direct and indirect effects of each of these areas on the
Sustainable Development Goals (SDGs) are indicated. In this study, the potential of the impact investing market in
Turkey will be evaluated and the stakeholders, opportunities and challenges of the impact investing ecosystem will be
analyzed. In addition, the study will include exemplary practices and success stories in the field of impact investing
in Turkey. Thus, it can be said that the study will make an important contribution to the Turkish literature, especially
in the field of impact investing.

Keywords: Impact, Impact Investing, Sustainable Development.
JEL Codes: Q01, Q56, E22
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Ozet

Girisimcilerin bir iilkenin ekonomisinde ne kadar 6nemli bir role sahip oldugu yadsinamaz bir gergektir. Ayrica zaman
icerisinde 6nemli degigsimler gosteren girisimin finansmani da belirgin bir doniigiim gostermektedir. Kisisel birikim,
banka kredisi, melek yatirimci, risk sermayesi gibi geleneksel finansman yontemlerinin yani sira giiniimiizde
girisimcileri finanse etmek igin kitle fonlamasi, internet ve 6zellikle sosyal medya kanallar1 araciligiyla yeni bir
finansal se¢enck ve is modeli sunmaktadir. Girisimciligin finansmant agisindan kitle fonlamasina verilen 6nem On
Birinci Kalkinma Planinda (m. 247.12) “Yenilik¢i projelerin finansmani igin kitle fonlamast gibi modern ve yeni nesil
finansman modelleri iilkemiz sermaye piyasasina kazandirilacaktir.” denilerek vurgulanmistir. Kitle fonlamasinda
bagisa dayali, ddiile dayali, borglanmaya dayali ve paya dayali olmak tizere dort farkl: tiir bulunmaktadir ve diinyada
paya dayali kitle fonlamasini yasalastiran ilk 10 iilkeden biri olan Tiirkiye’de, bu alandaki yatirimlar da hizla
biiylimektedir. Kitle fonlamasinin finansmani kolaylagtirmas1 akademisyenlerin ve toplumun kitle fonlamasi
projelerine daha da biiyiik ilgi duymasina neden olmakta ve bu nedenle kitle fonlamasi olgusu ¢ok sayida calisma
tarafindan kapsamli bir sekilde ele alinmaktadir. Bununla birlikte, siirdiiriilebilirligi, ¢cevreyi ve sosyal sorumlulugu
Onemseyen yatirimlar artik cagimizin olmazsa olmazlar1 arasinda yer almaktadir. Geleneksel finansman araglarina
erisimde basarili olamayan siirdiiriilebilir, yenilik¢i ve sosyal sorumlu projeler kitle fonlamasi platformlari araciligiyla
gerekli fona ulasabilir hale gelmektedirler. Siirdiiriilebilirligi ve ¢evreye duyarli yatirimlari amag edinen girisimlerin
yillik faaliyet raporlarinda sosyal hedeflerine ulasip ulasmadiklarini ve gelecekteki siirdiiriilebilirlik stratejilerini
aciklamalar1 gerekmektedir. Dolayisiyla siirdiiriilebilir girisimciligin yant sira siirdiiriilebilir raporlama uygulamalari
da tlizerinde diisiiniilmesi ve incelenmesi gereken 6nemli bir konu olarak 6ne ¢ikmaktadir. Sirketlerin siirdiiriilebilirlik
faaliyetlerini raporlayabilmeleri i¢in ¢esitli formatlar ve kanallar bulunmaktadir. KPMG’ye gore Kiiresel Raporlama
Girigimi (Global Reporting Initiative — GRI) bunlarin arasinda en ¢ok ilgi géren ve artik kiiresel standart haline gelen
bir agiklama formati olarak 6ne ¢ikmaktadir. Siirdiiriilebilirlikle ilgili risklerin ve firsatlarin etkileri hakkinda gergege
uygun ve kiiresel olarak karsilastirilabilir bilgilere duyulan ihtiya¢ sonucunda Uluslararast Muhasebe Standartlari
Vakfi (IFRS Foundation) tarafindan Uluslararasi Siirdiiriilebilirlik Standartlar1 Kurulu (ISSB) kurulmustur. ISSB, 1
Ocak 2024 tarihinde veya bu tarihten sonra baglayan yillik raporlama dénemlerinde gecerli olmak tizere ‘UFRS SI
Siirdiiriilebilirlikle Iigili Finansal Bilgilerin A¢iklanmasina Iliskin Genel Hiikiimler’ ve ‘UFRS S2 Iklimle Ilgili
Agiklamalar’ standartlar1 yaymlamistir. Bu kapsamda, s6z konusu standartlar KGK tarafindan Tiirkgeye gevrilerek
ilgili kullanicilara sunulmus ve siirdiiriilebilirlik raporlamasi hakkinda isletmeler ve kamuoyu i¢in farkindalik
olusturulmasi amaciyla bir web sitesi de kurulmustur. Sonug olarak, siirdiiriilebilirlik ve kitle fonlamasi arasindaki
iliskiye 151k tutmak amaciyla sosyal sorumlu projelerin kitlesel fonlama platformlarini nasil kullandigi, hedeflenen
fonlar1 elde edip edemedikleri ve diisiik etkili projelerin uygun bir siirdiiriilebilir raporlama ¢ergevesinde ne dlgiide
aciklandigimin analizi daha da 6nemli hale gelmektedir. Bu kapsamda mevcut ¢aligma Tiirkiye’de kitle fonlamast
platformlari tarafindan fonlanan siirdiiriilebilirlik odakli girisimlerin faaliyet raporlarini bu kapsamda incelemeyi ve
bu anlamdaki uyumluluklarini ve yeterliliklerini tartigmay1 amaglamaktadir.

Anahtar Kelimeler: Kitle Fonlamasi, Siirdiiriilebilirlik Raporlamasi, Sosyal Sorumlu Girisimcilik
JEL Kodlari: M13, M14, M41
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CROWDFUNDING, SUSTAINABILITY AND REPORTING
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Abstract

Undoubtedly, entrepreneurs have an essential role in a nation’s economy. In addition, the financing of
entrepreneurship, which has undergone significant changes over time, also shows a significant transformation. In
addition to traditional financing methods such as personal savings, bank loans, angel investors, and venture capital,
crowdfunding offers a new financial option and business model to finance entrepreneurs today through the Internet
and especially social media channels. The importance given to crowdfunding in terms of financing entrepreneurship
is emphasized in the Eleventh Development Plan (art. 247.12) by stating that “In order to financing the innovative
projects, modern and new generation financing models such as mass funding will be introduced to the Turkish capital
markets.” There are four different types of crowdfunding: donation-based, reward-based, debt-based, and equity-
based, and investments in this area are growing rapidly in Turkey which is one of the first 10 countries in the world
to legalize equity-based crowdfunding. The ease with which crowdfunding facilitates financing has led academics and
the public to take an even greater interest in crowdfunding projects, and for this reason, the crowdfunding phenomenon
has been extensively covered by numerous studies. In addition, investments that care about sustainability, the
environment, and social responsibility are now among the sine qua non of our era. Sustainable, innovative, and socially
responsible projects that have not been successful in accessing traditional financing instruments can now obtain the
necessary funding through crowdfunding platforms. Startups that aim for sustainability and environmentally
responsible investments are required to disclose in their annual reports whether they have achieved their social goals
and their future sustainability strategies. Therefore, sustainable entrepreneurship as well as sustainable reporting
practices stand out as an important issue that needs to be considered and analyzed. There are various formats and
channels for companies to report their sustainability activities. According to KPMG, the Global Reporting Initiative
(GRI) stands out as the most popular and now a global standard disclosure format. The International Sustainability
Standards Board (ISSB) was established by the International Accounting Standards Foundation (IFRS Foundation) as
a result of the need for fair and globally comparable information on the impacts of sustainability-related risks and
opportunities. ISSB has issued ‘IFRS S1 General Requirements for Disclosure of Sustainability-related Financial
Information’ and ‘IFRS S2 Climate-related Disclosures’, effective for annual periods beginning on or after January 1,
2024. In this context, these standards were translated into Turkish by the POA and made available to relevant users,
and a website was also established to raise awareness about sustainability reporting for businesses and the public. As
a result, to shed light on the relationship between sustainability and crowdfunding, it becomes more important to
analyze how socially responsible projects use crowdfunding platforms, whether they are able to obtain targeted funds,
and to what extent low-impact projects are disclosed within an appropriate sustainable reporting framework. In this
context, the current study aims to examine the annual reports of sustainability-focused initiatives funded by
crowdfunding platforms in Turkey and discuss their compliance and adequacy on this matter.

Keywords: Crowdfunding, Sustainability Reporting, Socially Responsible Entrepreneurship.
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Ozet

1990 Insani Gelisme Raporunda bir iilkenin ekonomik biiyiime ve gelismesine bakis acsinin degistigi ve sadece
ekonomik parametrelerin ekonomik bilyiime tanimi i¢in yeterli olmadig “Gelir Odakli” Biiyiime ve kalkinmadan
Insan ve gevre odakl biiyiimeye dogru hizla yol aldig1 goriilmektedir.2. Diinya Savasina kadar her ne kadar biiyiime
GSMH baz alinarak Olgiilmils olsada zaman iginde bilyiime ve kalkinma anlayisi yerini farkli etkenler ile
degerlendirilmeye dogru bir siire¢ baglatmig ve Birlesmis Milletler Kalkinma Programi (UNDP) tarafindan yapilan,
tilkelerin kalkinmislik seviyesini egitim, saglik ve yasam diizeyleriyle 6l¢en, kalkinmanin insani boyutunu ele alan,
Insani Gelisme Endeksi ortaya ¢ikmustir Bu endeksicinde yer alan degisken milli gelirdir,bunu artirmamn yolu
iiretimdir.Uretimin devamli ve istikrarli siirdiiriilebilmesi icin ise temel girdilerden birisi enerjidir.bu nedenle
ekonomik gostergeler {izerinde enerji tiiketiminin 6nemli bir etkisi vardir ancak Cevresel Kuznet Egrisi anlayisinda
oldugu gibi gelir arttik¢a ¢evresel tahribat artmaktadir ve uzun vadede bu durum g¢evresel kirleticilerin azalmasina
neden olmaktadir.Karbon salinimi bu durumda 6nemli bir gosterge haline gelmekte tim bunlar niifus miktarinin
artmasi veya azalmasi ile degerlendirildiginde giiniimiizde siirdiiriilebilir insani gelisme anlayisi i¢inde yer alan
degiskenlerin iliskisi incelenip modern Insani gelisme ve kalkinma anlayisinin yorumu yapilabilecektir. Bu ¢alisma
1990-2022 yillart arast yer alan karbondioksit salinimi,niifus,milli gelir,insani gelisme ve kalkinma endeksi verileri
kullanilarak bu degiskenlerin birbiri ile olan iliskisini incelemis ve degiskenler arasinda gii¢lii bir iliski oldugu
sonucuna ulagilmistir.

Anahtar Kelimeler: Siirdiiriilebilirlik, Insani Gelisme ve Kalkinma Endeksi, Karbondioksit Emisyonu, Enerji
Tiiketimi
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THE RELATIONSHIP OF CO2 EMISSION VOLUME, GROSS NATIONAL PRODUCT
AND ENERGY CONSUMPTION IN TERMS OF SUSTAINABLE DEVELOPMENT
AND DEVELOPMENT THE EXAMPLE OF TURKEY BETWEEN 1990-2022

Abstract

In the 1990 Human Development Report, it is seen that a country's perspective on economic growth and development
has changed, and that only economic parameters are not sufficient for the definition of economic growth, and it rapidly
progresses from "Income-Oriented" Growth and development to human and environment-oriented growth.2. Although
growth was measured on the basis of GNP until World War 11, the understanding of growth and development over
time started a process towards evaluating it with different factors, and the United Nations Development Program
(UNDP) measures the level of development of countries with education, health and life levels. The Human
Development Index, which deals with the human dimension, has emerged. The variable included in this index is
national income, the way to increase it is production. One of the basic inputs for continuous and stable production is
energy. Therefore, energy consumption has a significant effect on economic indicators, but Environmental Kuznet As
in the curve approach, environmental damage increases as income increases, and this causes a decrease in
environmental pollutants in the long run. Carbon emission becomes an important indicator in this case, and when all
these are evaluated with the increase or decrease in the amount of population, the relationship between the variables
in the understanding of sustainable human development is examined and modern It will be possible to interpret the
understanding of human development and development. This study examined the relationship between these variables
by using carbon dioxide emissions, population, national income, human development and development index data
between 1990-2022 and it was concluded that there was a strong relationship between the variables.

Keywords: Sustainability, Human Development and Development Index, Carbon Dioxide Emission, Energy
Consumption
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Ozet
Modern finans yaklagimi perspektifinde firma degerinin gergege en uygun sekilde belirlenebilmesi veya tahmin
edilebilmesi ilgili paydaslar i¢in 6nem arz etmektedir. Firma degeri tespitinde birgok farkli teknik analiz yontemi
uygulanabilir olmasina ragmen, finans yazininda en ¢ok 6ne ¢ikanlar Ekonomik Katma Deger (EVA), Pazar Katma
Deger (MVA), Ozsermayeye Serbest Nakit Akimlar1 (FCFE) ve Firmaya Serbest Nakit Akimlar1 (FCFF)
uygulamalaridir. Bu kapsamda, c¢aligmanin amaci hisse senedi piyasa fiyatinin belirlenmesinde bahsi gecen 4
yontemden hangisinin daha iyi tahmin giicline sahip oldugu hem model hem de sektorel karsilastirma ile ortaya
koymaktir. Bu amac dogrultusunda, Borsa Istanbul biinyesinde belirlenmis finans dis1 19 sektorde 31/12/2022
tarihinde en biiylik aktif degere sahip 17 farkli sirket arastirmaya dahil edilirken, 2018 ile 2022 yillar1 arasinda yillik
bilango ve gelir tablosu verilerinden hareketle hisse degeri teknik analizlerle tespit edilip en iyi tahmini yapan yontem
aragtirma kisitinda belirlenmistir. Elde edilen bulgulara goére, arastirmada kullanilan yontemlerin (EVA, MVA, FCFA
ve FCFE) hisse fiyati tahmininde farkli sonuglar verdigi goriilmiistiir. Ger¢eklesen deger ile karsilastirma yapildiginda
ise, en iyi sonug veren teknik analiz yonteminin sektorel olarak farklilastigi sonucuna ulagilmistir. Model ve sektor
farklilagmasinin ortaya c¢ikan sonuglar lizerinde direk etkisinin olmasi nedeniyle, tim paydaslarin analiz ve
degerlendirme yelpazelerini genis tutmalarinin yatirim karari siireglerine pozitif katki saglayabilecegi iddia edilebilir.

Anahtar Kelimeler: Firma Degeri, Borsa Istanbul, indirgenmis Nakit Akimlar

JEL Kodlari: G32

TECHNICAL AND SECTORAL DIFFERENCE IN DETERMINING COMPANY
VALUE: AN APPLICATION ON BORSA ISTANBUL

Abstract

From the perspective of modern finance, it is important for stakeholders to be able to determine or estimate firm value
in the most appropriate way. Although many different technical analysis methods can be applied to determine firm
value, the most prominent ones in the finance literature are Economic Value Added (EVA), Market Value Added
(MVA), Free Cash Flows to Equity (FCFE) and Free Cash Flows to Firm (FCFF). In this context, the aim of this study
is to reveal which of these 4 methods has better predictive power in determining the market price of stocks with both
model and sectoral comparison. For this purpose, 17 different companies with the largest asset value on 31/12/2022
in 19 non-financial sectors determined within Borsa Istanbul were included in the study, while the share value was
determined by technical analysis based on annual balance sheet and income statement data between 2018 and 2022,
and the method that makes the best prediction was determined in the research constraint. According to the findings,
the methods used in the study (EVA, MV A, FCFA and FCFE) yielded different results in share price prediction. When
the comparison is made with the realized value, it is concluded that the technical analysis method that gives the best
results differs by sector. Since model and sectoral differentiation has a direct impact on the results, it can be argued
that a wider range of analysis and evaluation by all stakeholders can make a positive contribution to the investment
decision process.

Key Words: Firm Value, Borsa Istanbul, Discounted Cash Flows
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Ozet

Finansal performansin igletme performansini tam anlamiyla gostermedigi, finansal performansin yaninda finansal
olmayan performansin da Olgiilmesi gerektigi goriislerinin dogmast ile birlikte rapor sunuculari gevresel raporlar,
kurumsal sosyal sorumluluk raporlari, siirdiiriilebilirlik raporlari gibi kurumsal raporlama araglarini kullanarak
finansal olmayan performanslarini da raporlamaya baslamistir. Ancak, finansal performansin finansal olmayan
performansi etkiledigi, isletmenin deger yaratma, koruma veya tiikketme siireclerini bir biitiin olarak degerlendirme ve
raporlamanin daha dogru olacagi goriisii lizerine yapilan ¢alismalar sonucunda kurumsal raporlamada yeni bir
yaklagim olarak nitelendirilen entegre raporlama yaklasimi gliindeme gelmistir.

Bu caligmada, entegre raporlama konusunda Tiirkiye’de yapilan akademik caligsmalarin ve entegre raporlama
uygulamalarinin mevcut durumunun incelenmesi amaglanmistir. Bu amag¢ dogrultusunda, 2010-2023 yillart arasinda
Tiirkiye’de entegre raporlama konusunda yapilan akademik caligmalarin tespiti i¢in Scopus veri tabani, Dergipark
veri tabam ve YOK Tez Merkezi taranmustir. Ayrica, Tiirkiye’de entegre raporlama uygulamalarinin mevcut
durumunun incelenmesi amacityla, Kamuyu Aydinlatma Platformu (KAP) sirket bildirimleri ve internet taramast
yapilarak Tiirkiye’de entegre rapor yayimlayan isletmeler tespit edilmistir. Scopus veri tabanindan elde edilen veriler
VOSviewer programi, Dergipark ve YOK Tez Merkezi’nden elde edilen veriler Excel programu kullanilarak
bibliyometrik analize tabi tutulmustur. VOSviewer programinda atif ag analizi, es dizimlilik (tekrar siklig1) analizi,
ortak atif analizi yapilmistir. Excel programi yardimiyla yayinlarin nicelik ve igerigine iligskin degerlendirmeler ortaya
konmaya ¢aligilmustir.

Calisma kapsaminda yapilan bibliyometrik analizler sonucunda Tiirkiye’de 2016 yilindan beri yapilan ve Scopus veri
tabaninda taranan, diinya genelinde 6nemli sayida atif alan galigmalar oldugu goriilmiistir. Tirkiye’de entegre
raporlama konusunda yapilan ve TR Dergipark veri tabaninda taranan ilk ¢alismanin 2013 yilinda yayimlandigi, 2013
yilindan beri yapilan ¢aligmalarin genellikle icerik analizi yontemi kullanilarak yapilan aragtirma makalesi olarak
yayimlandig1 belirlenmistir. YOK Tez Merkezi’nde yapilan incelemede, Tiirkiye’de 2016 yilindan beri 52 tanesi
yiiksek lisans, 24 tanesi doktora tezi olmak iizere toplamda 76 tamamlanan tezin oldugu, 4 tane yiiksek lisans tezi ve
2 tane doktora tezinin ise hazirlanmakta oldugu; ¢ogunlukla ¢ergeveye uygunlugun incelendigi, finansal performans
iligkisinin dlgiilmeye g¢alisildigr gozlemlenmistir. Tiirkiye’de 2015 yilindan beri 54 kurum, kurulus, organizasyon
tarafindan toplamda 162 entegre rapor yayimlandigi goriilmiistiir. Yapilan analizler sonucunda elde edilen bu sonuglar
tartisilmig ve galismanin sonug kisminda ¢esitli 6nerilerde bulunulmustur.

Anahtar Kelimeler: Entegre Raporlama, Entegre Rapor, Bibliyometrik Analiz, Tiirkiye, IIRC
JEL Kodlari: M40, M41, Q01, Q56.
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THE CURRENT STATE OF INTEGRATED REPORTING IN TURKEY:
BIBLIOMETRIC ANALYSIS OF THE LITERATURE AND PRACTICES

Abstract

With the emergence of opinions that financial performance does not fully represent business performance and that
non-financial performance should be measured alongside financial performance, report providers have started to report
their non-financial performances by using corporate reporting tools such as environmental reports, corporate social
responsibility reports, sustainability reports. However, as a result of the studies on the view that financial performance
affects non-financial performance and that it would be more accurate to evaluate and report the value creation,
protection or consumption processes of the enterprise as a whole, the integrated reporting approach, which is described
as a new approach in corporate reporting, has come to the fore. In this study, it is aimed to examine the current situation
of academic studies and integrated reporting practices in Turkey on integrated reporting. For this purpose, Scopus
database, Dergipark database and YOK Thesis Center were scanned in order to identify academic studies on integrated
reporting in Turkey between the years 2010-2023. In addition, in order to examine the current status of integrated
reporting practices in Turkey, companies that publish integrated reports in Turkey were searched in the Public
Disclosure Platform (KAP) company notifications and internet. The data obtained from the Scopus database were
subjected to bibliometric analysis by using the VOSviewer program, and the data obtained from Dergipark and YOK
Thesis Center using the Excel program. Citation network analysis, collocation (repeat frequency) analysis, and co-
citation analysis were performed in the VOSviewer program. With the help of the Excel program, evaluations
regarding the quantity and content of the publications were tried to be revealed.

As a result of the bibliometric analyzes carried out within the scope of the study, it has been seen that there are studies
that have been conducted in Turkey since 2016 and that have been scanned in the Scopus database and that have
received a significant number of citations around the world. It has been determined that the first study on integrated
reporting in Turkey that was scanned in the TR Dergipark database was published in 2013, and the studies conducted
since 2013 were generally published as research articles using the content analysis method. In the examination carried
out at the Higher Education Council Thesis Center, it was stated that there are 76 theses in total, 52 of which are
master's and 24 are doctoral theses, and that 4 master's theses and 2 doctoral theses are being prepared since 2016; It
has been observed that mostly the compliance with the framework is examined and the relationship between financial
performance is tried to be measured. It has been observed that a total of 162 integrated reports have been published
by 54 institutions, organizations and organizations since 2015 in Turkey. These results obtained as a result of the
analyzes were discussed and various suggestions were made in the conclusion part of the study.

Keywords: Integrated Reporting, Integrated Report, Bibliometric Analysis, Turkey, IIRC
JEL Codes: M40, M41, Q01, Q56.
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ORCID: 0000-0002-9912-6871, aykancoskun3379@gmail.com

Ozet

Bu calismada ihracat tesviklerinden Dahilde isleme Rejimi (DIR) ve Haricte isleme Rejimi (HIR) islemleriyle ilgili
kanun, yonerge ve tebligler incelenmistir. Giincel gelismeler 1513inda dis ticaret firmalarinin olas1 DIR ile HIR
islemleri drnek olaylar gelistirilerek Tekdiizen Hesap Planina (THP) gore muhasebelestirilmistir. Dis ticaret firmalari
DiR’den Sartli Muafiyet Sistemi seklinde yararlandiginda, indirimli teminat uygulandigindan iiretim maliyetlerinin
azaltilabildigine, teminatlarin nakit disinda teminat mektubuyla verilebilmesinden dolayi da finansman avantaji
saglanabildigine ulasilmistir. DiR’den Geri Odeme Sistemi seklinde yararlamldiginda giimriik idareleri ithalat
vergilerini pesin aldigindan bu yontemin kamu yararina daha uygun oldugu sdylenebilir.

Anahtar Kelimeler: Dahilde isleme Rejimi, Harigte isleme Rejimi, Tekdiizen Hesap Plan
Abstract

In this study, laws, directives and communiqués related to Inward Processing Regime (DIR) and Outward Processing
Regime (HIR) are examined. In the light of current developments, possible DIR and HIR transactions of foreign trade
companies have been developed and accounted for in accordance with the Uniform Chart of Accounts (THP). When
foreign trade companies benefit from DIR as a Conditional Exemption System, it has been found that production costs
can be reduced because discounted collateral is applied, and a financing advantage can be provided because guarantees
can be given with letters of guarantee other than cash. When DIR is used as a Reimbursement System, it can be said
that this method is more suitable for the public interest, since the customs administrations collect the import taxes in
advance.

Keywords: Inward Processing Regime, Outward Processing Regime, Uniform Chart of Accounts
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COVID DONEMIi ARDINDAN YUKSEK ENFLASYON KOSULLARININ MEVDUAT
BANKALARININ KREDi/MEVDUA’[ RASYOSUNU VE NAKIiT AKISLARINI NASIL
ETKILENDIGININ ARASTIRILMASI

Dr. Ogr. Uyesi Zehra Haberal
Baskent Universitesi, Ticari Bilimler Fakiiltesi
ORCID: 0000-0002-4049-3554, zhaberal@baskent.edu.tr

Ozet

Finansal sistem, fon fazlasinin fon talep eden birimlere etkin bir sekilde, en diisiik maliyetle ve en optimal bigimde
akisin1 gergeklestirerek ekonominin diizenli ve verimli ¢aligmasini saglar. Finansal sistemde; bankalar (mevduat
bankalari, katilim bankalari, kalkinma ve yatirim bankalar1) finansal kiralama sirketleri, faktoring ve varlik yonetim
sirketleri, borsa araci kurumlari, sigorta sirketleri, emeklilik fonlari, hisse senedi ve tahvil piyasalar1 ve benzerleri
kuruluslar yer alirlar. Bankacilik sektorii finansal sistem igerisinde finansal aracilik islevini yerine getiren biiyiik ve
onemli derecede etkin bir aktordiir. Bankalarin finansal sistemde 6nemli bir yere sahip olmasinin yani sira para
politikalart acisindan mevduat bankalar1 para yaratma siirecinin bir parcasit olmalari nedeniyle de 6zel bir yere
sahiptirler. Mevduat Bankalar1 topladiklari mevduati, hane halkina sirketlere kredi vermek suretiyle fonlamakta ve
ckonomik faaliyetleri yonlendirmektedir. Tiirkiye’”de COVID pandemi dénemi sonrasi fiyatlarda biiyiik artiglar
yasanmus Tiirkiye’de tiiketici fiyat endeksleri (TUFE) ; Yurtici Uretici fiyat endeksi (YI-UFE) ve déviz kurlarinda
biiyiik degisimler olmustur. Uluslararas1 ve TMS 29 no’lu Yiiksek enflasyon donemlerinde finansal raporlama
standardina gore, Tiirkiye yiiksek enflasyon kosullarini tasimaktadir. Bu kosullarda acaba bankalarin mevduat
toplamada bir sikintist oldu mu? Tasarruf saikiyle hane halki nakdini bankalara yonlendirebildi mi? Yoksa nakit
fazlasi, nakit sikintist nedeniyle bankalardan borglanmaya mi gitmistir? Ayni sekilde firmalar ekonomik faaliyetlerini
stirdiirlirken yarattiklar1 fon fazlalarimi bankada mevduat yatirnminda mi tutmus yoksa maddi duran varlik
yatirimlarina m1 gitmistir? Ayni sekilde isletme faaliyetini artan fiyat artiglart karsisinda kredi alarak mi stirdiirmistiir?
Iste bu sorularin yanitlarim1 gérmek iizere bu arastirmada mevduat bankalarinin kredi/mevduat oranlar1 incelenmistir.
Arastirma kapsamina 32 mevduat bankasindan; 3 kamu mevduat bankasi, 8 6zel sermayeli mevduat bankasi ve
yabanci sermayeli bankalardan da 4 banka olmak tizere toplam 15 banka alinmig ve bu bankalarin kredi ve mevduat
orani1 ve nakit akis tablolar1 2021,2022 ve 2023 Mart dénemi finansal tablo verileri kullanilarak analiz edilmistir.

Anahtar Kelimeler: Mevduat Bankalari, Kredi/Mevduat Rasyosu, COVID-19, Finansal Tablo Analizi.
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INVESTIGATION OF HOW HIGH INFLATION CONDITIONS AFTER THE COVID
PERIOD AFFECTED THE CREDIT/DEPOSIT RATIO AND CASH FLOWS OF
DEPOSIT BANKS

Abstract

The financial system ensures the regular and efficient functioning of the economy by ensuring the flow of excess
funds to the units requesting funds effectively, at the lowest cost and in the most optimal way. The financial system
includes, banks (deposit banks, participation banks, development and investment banks), financial leasing companies,
factoring and asset management companies, stock brokerage firms, insurance companies, pension funds, stock and
bond markets and similar institutions. The banking sector is a large and significantly effective actor that performs the
function of financial intermediation within the financial system. In addition to banks having an important place in the
financial system, deposit banks also have a special place in terms of monetary policies because they are a part of the
money creation process. Deposit Banks fund the deposits they collect by providing loans to households and companies
and direct economic activities. There have been major changes in consumer price indexes (CPI), Domestic Producer
Price Index (D-PPI) and exchange rates in Turkey while there have been great increases in prices after the COVID
pandemic period. According to the international and TMS 29 financial reporting standard during high inflation
periods, Turkey has high inflation conditions. Under these circumstances, did banks have any problems collecting
deposits? Were households able to direct their cash to banks for savings reasons? Or did the excess cash go into
borrowing from banks due to cash shortage? Likewise, did companies keep the surplus funds they created while
continuing their economic activities in bank deposits or invested in tangible fixed assets? Likewise, did the business
continue its operations by taking out loans against increasing price increases? In order to see the answers to these
questions, the loan/deposit ratios of deposit banks were examined in this research. The scope of the research includes
32 deposit banks; A total of 15 banks, including 3 public deposit banks, 8 private capital deposit banks and 4 banks
from foreign capital banks, were recruited and the loan and deposit ratio and cash flow tables of these banks were
analyzed using financial statement data for the March period of 2021, 2022 and 2023.

Key Words: Deposit Banks, Loan/Deposit Ratio, COVID-19, Financial Statement Analysis.
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MAMURATULAZIZ VAKIFLARI MUHASEBE KAYITLARI:
1868-1869 TARIHLI MUHASEBE-i EVKAF-I HUMAYUN DEFTERI UZERINE BiR
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Ozet

19. ylizyll Osmanl Devleti agisindan yenilik hareketlerinin en yogun yasandigi bir doneme tekabiil etmektedir.
Tanzimat Fermani, Islahat Ferman1 ve akabinde Mesrutiyetin ilani ile birlikte Kanun-i Esasi’nin yiiriirliige konulmasi
19. Yiizyili Osmanli Devleti agisindan 6nemli kilmaktadir. Yasanan siyasi gelismeler iktisadi alanda da bir takim
gelismeleri beraberinde getirmistir. Iktisadi yasamin en énemli unsurlarindan biri olan muhasebe uygulamalarmin da
19. Yiizyilda yasanan yenilik hareketlerinden etkilendigini belirtmek gerekmektedir. Bu baglamda 19. Yiizyilin
ortalar1 ile birlikte ¢ift tarafli kayit yontemine gegisin Osmanli Devleti’nde Muhasebe diisiincesinde batililagsma
hareketinin ilk asamasi olarak kabul edilebilecegini de sdylemek miimkiindiir.

Osmanli Devleti arsivlerinden giiniimiize kadar ulasan ¢ok sayidaki muhasebe belgesi ve cesitli defterler Osmanlt
muhasebe uygulamalariin gelisimine 151k tutmaktadir. Gliniimiize kadar ulasan muhasebe belgelerinden en
onemlilerinden birinin ise Osmanli Devleti sosyo-ekonomik yapisinin en 6nemli unsuru olan vakiflara ait muhasebe
defterleri oldugunu belirtmek gerekmektedir. Zira bu defterlerde vakif faaliyetleri, vakif sorumlularinin bilgileri,
vakiflara ait taginir/taginmaz mallar ve vakiflarin gelir — gider kayitlar1 yer almaktadir. Bu nedenle Evkaf Defteri
olarak da adlandirilan bu defterler, Osmanli Devleti muhasebe uygulamalari agisindan énem arz etmektedir. Bu
onemden hareketle bu ¢alismada Hicri 1285 (Miladi 1868-1869) tarihli Muhasebe-i Evkaf-1 Hiimayun Defterinin
incelenmesi ve Osmanli Devleti muhasebe uygulamalari agisindan 6neminin ortaya koyulmast amaglanmistir. Bu
amag dogrultusunda T.C. Bagbakanlik Osmanlt Arsivi Daire Bagkanlig1 arsivinde bulunan defterin transkripsiyon
calismasi yapilmis ve sadelestirilerek defterde yer alan muhasebe kayitlar1 detaylica ele alinmistir. S6z konusu defter
Mamuratiilaziz eyaleti ve bagl kazalarinda bulunan vakiflara ait muhasebe kayitlarini ihtiva etmektedir. Heniiz ¢ift
tarafli kayit yontemine gecisin biitiiniiyle saglanamadigi bir doneme ait olan defterde, kayitlarin tam olarak
giiniimiizdeki sekliyle olmasa da ¢ift tarafli kayit yontemine gore tutulmus olmasi 6nem arz etmektedir. Kayitlar
incelendiginde sol tarafta gelirlerin sag tarafta ise giderlerin yazildig1 goriilmistiir. Bu gelir ve gider tutarlarinin detay
bilgileri alt satirlarda agiklanmistir. Kayitlarda gelir ve gider tutarlari birbirine esit olmakla birlikte son satirlarda
toplam tutarlar sifira esitlenmek suretiyle kayitlar kapatilmistir. Bu bilgiler 1s131inda incelenen defterin, ¢ift tarafli kayit
yontemine geg¢is doneminin 6nemli 6rneklerinden biri olma &zelligi tasidigi sdylenebilir. Ayrica Mamuratiilaziz
eyaletine bagli ¢ok sayida kaza ve bu kazalardaki farkli vakiflarin muhasebe kayitlarinin tek bir defterde toplanmast,
Osmanli Devleti muhasebe organizasyonun giicii ve kayit kiiltiiriiniin olgunlugu agisindan bir gosterge olarak kabul
edilebilir.

Anahtar Kelimeler: Muhasebe Tarihi, Osmanli Devleti Muhasebe Uygulamalari, Vakif Muhasebesi, Mamuratiilaziz
JEL Kodlari: M40, M49
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MAMURATULAZIZ WAQFS ACCOUNTING RECORDS: AN EXAMINATION ON
THE MINISTRY OF EVKAF ACCOUNTING BOOK DATED 1868-1869

Abstract

The 19th century corresponds to a period in which innovation movements were most intense for the Ottoman State.
The Tanzimat Edict, the Reform Edict and the enactment of the Kanun-i Esasi with the proclamation of the
Constitutional Monarchy make the 19th century important for the Ottoman State. The political developments
experienced brought some developments in the economic field as well. It should be noted that accounting practices,
one of the most important elements of economic life, were also affected by the innovation movements in the 19th
century. In this context, it is possible to say that the transition to the double-entry recording method with the middle
of the 19th century can be considered as the first stage of the westernization movement in accounting thought in the
Ottoman State.

A large number of accounting documents and various books from the archives of the Ottoman State shed light on the
development of Ottoman accounting practices. It should be noted that one of the most important accounting documents
that have survived until today is the accounting books of waqgfs, which are the most important element of the socio-
economic structure of the Ottoman State. Because these books contain the activities of the wagf, the information of
the responsible of the wagf, the movable / immovable property of the waqfss and the income - expense records of the
foundations. For this reason, these books, also called Evkaf (Awqaf) Books, are important in terms of Ottoman State
accounting practices. Based on this importance, in this study, it is aimed to examine the Ministry of Evkaf Accounting
Book dated 1285 Hijri (1868-1869) and to reveal its importance in terms of Ottoman State accounting practices. For
this purpose, the transcription of the book in the archive of the Turkish Republic Prime Ministry Ottoman Archives
Department was carried out and the accounting records in the book were discussed in detail. The said book contains
the accounting records of the waqfs in the province of Mamuratulaziz and its sub-districts. It is important that the
records in the book were kept according to the double-entry method, although not exactly as they are today, which
belongs to a period in which the transition to the double-entry recording method has not yet been fully achieved. When
the records are examined, it is seen that incomes are written on the left side and expenses are written on the right.
Details of these income and expense amounts are explained in the lower lines. Although the income and expense
amounts in the records are equal to each other, the records closed by making the total amounts equal to zero in the last
lines. In the light of this information, it can be said that the examined book is one of the important examples of the
transition period to the double-entry recording method. In addition, the fact that the accounting records of many
districts of Mamuratiilaziz province and different waqfs in these districts are collected in a single book can be accepted
as an indicator of the strength of the Ottoman State accounting organization and the maturity of the recording culture.

Keywords: Accounting History, Ottoman State Accounting Practices, Accounting of Wagqf, Mamuratulaziz
JEL Codes: M40, M49
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Ozet

Sanayi devrimi ile beraber komiir yataklari, devletlerin ekonomik anlamda en 6nemli dogal kaynaklar1 arasinda yer
almaya baglamistir. Ciinkii bu devrim ile geligen tiretim faaliyetlerine imkan saglayan enerji kaynaklarindan biri de
komiirdiir. Osmanli Devleti de diinya lizerinde zengin komiir yataklarma sahip sayili devletlerden biri olarak
anilmaktadir. Osmanli Devleti’'nde gergek anlamda kdmiir maden isletmeciligi faaliyeti Eregli Komiir Madenlerinin
isletilmesi ile baglamistir. Bu ¢aligmada Osmanli ekonomisinde 6nemli bir yere sahip olan “Eregli ve Tevabii Komiir
Madenleri Kumpanyasi Muhasebe Defteri” muhasebe bilimi agisindan incelenmistir. Bu baglamda, calismada
oncelikle 19. yiizyilda Osmanli Devleti’nde mali diizen ve muhasebe uygulamalarinda yasanan geligsmeler ile Osmanli
Devleti’nde madencilik faaliyetleri ve Eregli komiir havzasi ele alinmig, devaminda “Eregli ve Tevabii Komiir
Madenleri Kumpanyasi Muhasebe Defteri” genel 6zellikleri, kapsami ve igerigi yoniinden incelenmis ve donemin
muhasebe uygulamalari ¢ergevesinde degerlendirilmistir.

Anahtar Kelimeler: Muhasebe, Muhasebe Tarihi, Osmanli Devleti, Eregli Komiir isletmeleri
JEL Kodlari: M40, M49

AN EXAMINATION ON 19th CENTURY OTTOMAN ACCOUNTING PRACTICES:
EREGLI AND TEVABIi COAL MINING COMPANY ACCOUNTING BOOK

Abstract

With the industrial revolution, coal deposits began to take place among the most important natural resources of the
states in terms of economy. Because coal is one of the energy sources that enables the production activities developed
with this revolution. The Ottoman Empire is also known as one of the few states in the world with rich coal deposits.
In the Ottoman Empire, real coal mining activities started with the operation of Eregli Coal Mines. In this study,
"Eregli and Tevabii Coal Mines Company Accounting Book", which has an important place in the Ottoman economy,
has been examined in terms of accounting science. In this context, in this study, first of all, the developments in the
financial order and accounting practices in the Ottoman Empire in the 19th century, mining activities in the Ottoman
Empire and the Eregli coal basin were discussed. and evaluated within the framework of accounting practices of the
period.

Keywords: Accounting, Accounting History, Ottoman State, Eregli Coal Mines Company
JEL Codes: M40, M49
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7440 SAYILI KANUN KAPSAMINDA UYGULANAN STOK AFFININ TMS 2
KAPSAMINDA DEGERLENDIRILMESI

Dr. Ogr. Uyesi ibrahim CIDEM
Tokat Gaziosmanpasa Universitesi
ORCID: 0000-0001-8017-2870, ibrahim.cidem@gop.edu.tr

Ozet

Devletler kamu harcamalarini gerceklestirebilmek iizere mali kaynaklara ihtiyag duyarlar. Bu kaynaklardan en
énemlisinin vergi oldugu sdylenebilir. Ulkemizde vergi anayasaya gore kisilerin deme giiciine bagli olarak zorunlu
bir sekilde alinmaktadir. Ancak sosyal, ekonomik ve siyasal nedenlerle bazen devletler bu alacaklarindan kismen veya
tamamen vazgegebilirler. Vergi affi olarak tanimlanabilecek bu durum iilkemizde de ¢esitli donemlerde uygulanmustir.
Cumhuriyet tarihinden giiniimiize kadar bir¢ok kez uygulanan vergi affinin en kapsamlarindan biri de 7440 sayili Bazi
Alacaklarin Yeniden Yapilandirilmasi ile Bazi Kanunlarda Degisiklik Yapilmasina Dair Kanundur. 12 Mart 2023
tarihinde Resmi Gazetede yayimlanarak yiiriirliige giren bu kanunla devlet alacaklarinin bir kismindan vazgegmis ve
miikelleflere ¢esitli 6deme kolayliklart sunmustur. Bu kanun gelir ve kurumlar vergisi miikellefleri i¢in stok affini1 da
kapsamaktadir. Stok affi vergi miikellefi isletmelere stoklarinda bulunmasina ragmen c¢esitli nedenlerle envanterinde
kayitli olmayan emtialarin yasal kayitlara alinmas1 imkani sunar. Bu diizeltmeyle isletmelerinin fiili stoklartyla yasal
kayitlar1 birbirine uygun hale getirilmis olur. Ayni zamanda isletmeler yapilacak bir denetim sonucu
karsilasabilecekleri cezalardan da kurtulmus olurlar. Isletmelerin kayitlarinda olmayan emtialar icin kullanacaklar:
degerleme 6lgiitii bu kanuna gore meslek kuruluslari tarafindan belirlenecek rayi¢ bedel olacaktir. Belirlenen bu bedel
i¢in 6zel karsilik hesab1 agmalar1 gerekmektedir.

Bu ¢alismanin amaci 7440 sayili Bazi Alacaklarin Yeniden Yapilandirilmasi ile Bazi Kanunlarda Degisiklik
Yapilmasina Dair Kanunu kapsaminda uygulanan stok affiin TMS 2 Stoklar standardi kapsaminda
degerlendirilmesidir. Bu amagcla dncelikle bu kanunda yer alan stok uygulamasina iliskin hiikiimler agiklanmuistir.
Daha sonra igletmeler de fiilen bulunan ancak muhasebe kayitlarinda yer almayan stoklarin muhasebe kayitlarina
alinmasina ve isletme kayitlarinda olup fiilen bulunmayan stoklarinkayitlardan ¢ikarilmasina iliskin ¢esitli drnekler
sunulmustur. Yapilan bu kayitlar igsletmelerin stoklarina iliskin muhasebe uygulamalarint diizenleyen TMS 2 Stoklar
standardi kapsaminda degerlendirilmistir. Tlgili kanunda stok affi igin belirlenen degerleme dlgiitiileriyle TMS 2’de
yer alan stok degerleme 6l¢iitlerinin ortiismedigi belirlenmistir.

Anahtar Kelimeler: TMS 2, Stoklar, Vergi Affi, Stok Affi
JEL Kodlari: M40, H20
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EVALUATION OF THE INVENTORY AMNESTY APPLIED WITHIN THE SCOPE OF
LAW NO. 7440 WITHIN THE RANGE OF TAS 2

Abstract

Governments need financial resources to realize public expenditures. The most important of these resources is tax. In
our country, according to the constitution, taxes are levied compulsorily depending on the ability to pay. However,
due to social, economic, and political reasons, sometimes states may wholly or partially waive these receivables. This
situation, which can be defined as tax amnesty, has been applied in our country for various periods. One of the most
comprehensive tax amnesty, which has been used many times from the history of the Republic to the present day, is
Law No. 7440 on the Restructuring of Certain Receivables and Amendments to Certain Laws. On March 12, 2023,
with this law published in the Official Gazette and entered into force, the state gave up some of its receivables and
offered various payment facilities to taxpayers. This law also includes inventory amnesty for income and corporate
taxpayers. Inventory amnesty allows taxpayer businesses to take into legal records the commodities that are not
recorded in the inventory for various reasons, although they are in stock. With this correction, the actual inventories
and legal records of the enterprises are harmonized with each other. At the same time, businesses are also saved from
the penalties they may face as a result of an audit. According to this law, the valuation criterion to be used by the
enterprises for the commodities that are not in their records will be the fair value to be determined by the professional
organizations. They are required to open a particular provision account for this determined price.

This study aims to evaluate the inventory amnesty applied within the scope of Law No. 7440 on Restructuring of
Certain Receivables and Amendments to Certain Laws within the range of the TAS 2 Inventories standard. For this
purpose, firstly, the provisions regarding the inventory amnesty application in this law was explained. Then, various
examples are presented regarding the recognition of inventories in the enterprises but not included in the accounting
records and the removal of inventories in the enterprise's records but not present. These records were evaluated within
the scope of the TAS 2 Inventories standard, which regulates the accounting practices of enterprises regarding
inventories. It has been determined that the valuation methods specified for inventory amnesty in the relevant law and
the inventory valuation methods in TAS 2 do not overlap.

Keywords: TAS 2, Inventories, Tax Amnesty, Inventory Amnesty
JEL Codes: M40, H20
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BLOCKCHAIN iLE MUHASEBE ve DENETIM: UYGULAMALAR, ZORLUKLAR VE
ONLEMLER

Prof.Dr. Ganite KURT
Gazi Universitesi, Bankacilik ve Sigortacilik Yiiksekokulu,
ORCID: 0000-0001-6438-2501, ganitekurt@gmail.com

Do¢.Dr. Tuba DERYA BASKAN
Kirikkale Universitesi, IIBF, Muhasebe-Finans Anabilim Dali,
ORCID: 0000-0001-8809-7043, tdbaskan@gmail.com.

Blockchain teknolojisi, bir isletme agindaki verileri depolayarak seffaf bilgi paylasimina izin veren ve fikir birligini
biitiinlestiren gelismis bir veri taban1 mekanizmasidir. Bu teknoloji birbirine bagli bloklarda verileri belli bir zincir
iizerinde depolar. Dolayist ile bu zincirde belli bir goriis birligi olmadan bilgiler silinemez veya degistirilemez.
Blockchain teknolojisi, finansal islemlerde ve kayit tutmada seffaflik, giivenilirlik ve verimlilik saglayarak muhasebe
ve denetim alaninda dnemli bir gelisme saglamaktadir. Yine bilgi kullanicilarin finansal bilgilere olan giivensizligini
onlemede, merkeziyetcilik yaratmada, veri izlenebilirligi ve akilli sézlesmeleri kullanmada avantajlar yaratmaktadir.

Bu kapsamda muhasebe siirecinde blockchain teknolojisi; siparisleri, 6demeleri, hesaplar1 takip edebilmeyi ve
degistirilemeyen bir ticari kayit defteri olusturabilmeyi saglar. Isletmelerin ticari mal ve hammaddelerinin envanter
islemlerini kaydeder, dogrular, maliyet hesaplamalariin dogrulugunu ortaya koyar, i¢ kontrol siirecini giiclendirerek
yanlis raporlamalart 6nler ve nakit akis yonetimini etkin hale getirebilir. Diger taraftan muhasebe siirecindeki bu
gelisme denetim siirecini de etkilemektedir. Denetgiler, dogrudan blok zincirinden finansal verilere erisebilir ve
bunlart dogrulayabilir, ticari kayitlarin seffafligin1 saglayarak, kayitlarin manipiile edilip edilmedigini dogrular,
islemleri geriye dogru takip etmeyi saglar bu da denetim siirecinin verimliligini ve dogrulugunu artirir. Ek olarak
denetcilere kaynaklarin nereden geldigini ve nasil kullanildigini belirler ve veri biitiinligii saglamaya yardimci olur.

Blockchain teknolojisi muhasebe ve denetim siireglerine birgok avantaj saglarken teknolojinin getirdigi zorluklar ve
potansiyel riskler de géz oniinde bulundurulmahidir. Bu ¢alisma da blockchain teknolojisinin muhasebe ve denetim
stirecindeki yeri, avantajlari, dezavantajlar1 ve uygulamadaki zorluklar belirlenip, tilkemizdeki gelisimine bakilarak,
muhasebe ve denetim siirecindeki Onemine yer verilmeye g¢aligilacaktir. Bunun i¢in de veri gizliligi, yasa ve
diizenlemeler, akilli s6zlesme hatalar1 gibi durumlar ele alinmaya ¢aligilarak denetim siirecindeki birtakim riskler
tespit edilecektir.

Anahtar Kelimeler: Blockchain, Muhasebe, Denetim
Jel Kodlari: M41, M49
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ACCOUNTING AND AUDIT WITH BLOCK CHAIN: PRACTICES, CHALLENGES
AND MEASURES

Blockchain technology is an advanced database mechanism that stores data in a business network, allowing transparent
information sharing and integrating consensus. This technology stores data on a certain chain in interconnected blocks.
Therefore, information cannot be deleted or changed without a certain consensus in this chain. Blockchain technology
provides a significant improvement in accounting and auditing by providing transparency, reliability and efficiency
in financial transactions and record keeping. Again, information creates advantages in preventing users' distrust of
financial information, creating centralization, data traceability and using smart contracts.

In this context, blockchain technology in the accounting process; It provides the ability to track orders, payments,
accounts and create an unalterable commercial ledger. It records and validates the inventory transactions of the
commercial goods and raw materials of the enterprises, reveals the accuracy of the cost calculations, prevents false
reporting by strengthening the internal control process, and can activate the cash flow management. On the other hand,
this development in the accounting process also affects the auditing process. Auditors can access and verify financial
data directly from the blockchain, ensuring the transparency of business records, verifying whether records have been
manipulated, tracking transactions backwards, increasing the efficiency and accuracy of the audit process. In addition,
it helps auditors identify where resources come from and how they are used, and help ensure data integrity.

While blockchain technology provides many advantages to accounting and auditing processes, the challenges and
potential risks brought by technology should also be considered. In this study, the place of blockchain technology in
the accounting and auditing process, its advantages, disadvantages and difficulties in implementation will be
determined, and its importance in the accounting and auditing process will be tried to be given by looking at its
development in our country. For this, some risks in the audit process will be determined by trying to deal with data
privacy, laws and regulations, smart contract errors.

Keywords: Blockchain, Accounting, Audit
Jel Codes: M41, M49
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MUHASEBE VE DENETIMDE YAPAY ZEKANIN ROLU VE ETKIiLERI:
BiR LITERATUR INCELEMESI

Dr. Ogr. Uyesi Ufuk DOGAN
Kirikkale Universitesi
ORCID: 0000-0002-2419-8061, ufukdogan@kku.edu.tr

Ozet

Bu calisma, yapay zeka teknolojisi uygulamalarimin muhasebe ve denetime etkisini inceleyen ¢aligmalari
kapsamaktadir. Endiistri 4.0'in getirmis oldugu teknolojilerinin zorluklar1 karsisinda, muhasebe ve denetim alanini bir
sonraki seviyeye ulagsmak icin istihalesi kaginilmaz olacaktir. Yapay zeka teknolojilerinin muhasebe ve denetim
mesleginde yaygin bir sekilde uygulanmasinin bir sonucu olarak daha fazla verimlilik, iiretkenlik ve dogruluk gibi
faydalar saglamasinin yani sira gelir ve servet esitsizligi, alisilagelmis islerin yok olmasi ve vasifsiz isgiicii gibi
zorluklarla da kars1 karsiya kalinmasina sebep olacaktir. Akademisyenlerin, diizenleyici ve meslek kuruluglarinin bu
degisimleri goz oniinde bulundurmalidirlar ve 6grencilerini, muhasebe politikalarini ve gelecegin meslektaslarini
biiyiik veri, blok zinciri teknolojisi, yapay zeka gibi dordiincli endiistri devrimini baslatan zorluklara hazirlayarak
onciilik yapmalar1 gerekmektedir. Akademisyenler, muhasebe miifredatlarini yeniden kavramsallastirmalidirlar.
Diizenleyici kuruluslar, muhasebe uygulamalarini belirleme siirecinde degisim ve yenilikler getirmelidirler. Meslek
kuruluslari ise, mesleki gelisim ve egitim siireclerini yeniden tasarlamalidirlar. Yakin gelecekte meslek mensuplarinin
alan bilgilerinin yaninda yapay zeka teknolojilerine de hakim olmas1 gerekli olup bu kisilerin meslege dnciiliik etmesi
kaginilmazdir. Muhasebe ve denetim mesleginde yapay zeka teknolojisinin gelistirilmesi ve uygulanmasi iki ucu
keskin bir kili¢ olarak ifade edilebilir. Ortaya ¢ikacak yeni uygulamalar zaman iginde degisebilir. Yapay zeka
teknolojisindeki ilerlemeler bazi yeniliklerin veya gelismelerin muhasebe ve denetim meslegine ait uygulanmalarin
seklini degistirebilecegi noktasina dogru ilerlemektedir. Bu nedenle, yapay zeka teknolojilerini iyi anlamak ve
disiplinler arasi gelismeleri takip etmek kaginilmaz olacaktir. Kesin olan su ki, 6grendigimiz ve bildigimiz muhasebe
ve denetim meslegi yakin bir zamanda icerisinde 6nemli Ol¢iide devrim gosterecegidir. Caligmada, yapay zeka
teknolojilerinin muhasebe ve denetim meslegini nasil ve ne sekilde etkilediginin, mesleklerin ayni kalip
kalmayacaginin, meslekte ve literatiiriinde ne gibi degisikliklere yol agabileceginin, bu yeniliklerin getirecegi etik
kaygilar gibi sorularin belirlenmesi amaglanmaktadir. Caligma, mevcut literatiire cesitli sekillerde katkida
bulunmaktadir. i1k olarak, 2004-2023 yillar1 arasinda yayinlanan yapay zeka ile muhasebe ve denetim yazinini gdzden
gecirip 6zetlemektedir. ikinci olarak, bu alan ile ilgili gelecekteki galismalar igin bir 151k tutacaktir. Son olarak, yapay
zeka teknolojilerinin potansiyel faydalar1 ve karsilagilacak riskler hakkinda bilgi verip, muhasebe ve denetim
mesleginin yapay zeka teknolojilerine hazir olup olmadigini degerlendirilecektir.

Anahtar Kelimeler: Endiistri 4.0, Yapay Zeka, Muhasebe, Denetim.
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THE ROLE AND EFFECTS OF ARTIFICIAL INTELLIGENCE IN ACCOUNTING AND
AUDITING: A LITERATURE REVIEW

Abstract

This study covers studies that examine the impact of artificial intelligence technology applications on accounting and
auditing. In the face of the challenges of the technologies brought by Industry 4.0, the field of accounting and auditing
will inevitably evolve to reach the next level. As a result of the widespread application of Al technologies in the
accounting and auditing profession, there will be benefits such as greater efficiency, productivity and accuracy, but
also challenges such as income and wealth inequality, the disappearance of traditional jobs and unskilled labor.
Academics, regulators and professional bodies need to consider these changes and lead the way by preparing their
students, accounting policies and future colleagues for the challenges that usher in the fourth industrial revolution,
such as big data, blockchain technology and artificial intelligence. Academics should reconceptualize accounting
syllabus. Regulators should introduce change and innovation in the process of determining accounting practices.
Professional organizations should redesign their professional development and training processes. In the near future,
it is inevitable that members of the profession will need to master artificial intelligence technologies in addition to
their field knowledge, and these individuals will lead the profession. The development and application of artificial
intelligence technology in the accounting and auditing profession can be described as a double-edged sword. New
applications that will emerge may change over time. Advances in artificial intelligence technology are moving towards
the point where some innovations or developments may change the shape of the practices of the accounting and
auditing profession. Therefore, it will be inevitable to understand Al technologies well and follow interdisciplinary
developments. What is certain is that the accounting and auditing profession as we know it will soon be significantly
revolutionized. The study aims to determine how and in what way artificial intelligence technologies affect the
accounting and auditing profession, whether the professions will remain the same, what changes may lead to changes
in the profession and its literature, and questions such as ethical concerns that these innovations will bring. The study
contributes to the existing literature in several ways. First, it reviews and summarizes the literature on Al and
accounting and auditing published between 2004 and 2023. Another important contribution of the study is to shed
light for future work in this area. Finally, it provides information on the potential benefits and risks of Al technologies
and assesses the readiness of the accounting and auditing profession for Al technologies.

Keywords: Industry 4.0, Artificial Intelligence (Al), Accounting, Auditing.
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Ozet

Ikinci Diinya Savas1’yla baslayan ve soguk savasin bitmesiyle birlikte hiz kaybeden uzay yarisi, yeni uzay ekonomisi
paradigma degisikligiyle birlikte ticarilesmeye baslamustir. Devletlerin ve kurumlarin onciiliik ettigi uzay yarisi
glinlimiizde 6zel sektor yatirimlartyla birlikte yeni bir boyut kazanmistir. SpaceX, Blue Origin ve Virgin Galactic gibi
ozel sirketler, yeni uzay ekonomisinde en {ist siralarda yer almak i¢in miicadele etmektedir. Bugiin bu sirketlerin
gerceklestirdigi ticari faaliyetler, ABD uzay ekonomisinin ylizde sekseninden fazlasimi kapsamaktadir. Yeni uzay
ekonomisiyle birlikte uzay endiistrisi alaninda faaliyet gosteren start-up sirketlerine yapilan yatirimlar son on yilda
ciddi sekilde artis gostermistir. Uzay yarisinda 6zel sektoriin payi artik¢a uzay faaliyetlerinin vergilendirilmesi konusu
sik¢a giindeme gelmektedir. Diger taraftan uzayda bulunan nesnelerin kullanilmas1 ve vergilendirilmesi hususu énemli
belirsizlikler icermektedir. Ornegin, bir iilkenin uydusunun baska bir iilkenin yoriingesinde olmas1 ve iiciincii bir
iilkeye hizmet vermesi vergilendirme ile ilgili bircok sorunun giindeme gelmesine sebep olmaktadir. Ozellikle
uzaydaki uydu faaliyetleri acgisindan ortaya ¢ikan vergi anlagmazliklari nedeniyle Birlesik Krallik Vergi
Mahkemelerine agilan bir¢ok dava 6rnegi bulunmaktadir.

1967'de “D1g Uzay Antlagmasi” olarak bilinen “Ay ve Diger Gok Cisimleri Dahil, Uzaym Kesfi ve Kullaniminda
Devletlerin Faaliyetlerini Diizenleyen Ilkeler Hakkinda Antlasma” uzay hukukunu diizenleyen temel antlagma olarak
imzalanmistir. D1g Uzay Antlagmasi’nda, yalnizca ay ve diger gok cisimleri dahil uzayin kullaniminin, ekonomik veya
bilimsel gelismislik derecelerine bakilmaksizin tiim iilkelerin yararina ve ¢ikarlarina uygulanacagi belirtilmektedir.
Antlagmanin 2’nci maddesine gore; “Ay ve diger gok cisimleri dahil olmak iizere uzay, egemenlik iddiasiyla, kullanim
veya iggal yoluyla veya baska herhangi bir yolla ulusal tahsise tabi degildir” ifadesi kullanilmistir. Ancak ilgili
diizenleme uzaydaki degerli materyallerin ¢ikarilmast ve ticarilestirilmesi dahil, olasi ticari faaliyetlerin nasil
vergilendirilecegi konusunda yeterli bir rehberlik sunmamaktadir.

Uzay faaliyetlerinin vergilendirilmesi konusunda giindeme gelen diger bir baslik da uzay turizmidir. Diinyanin en
zengin insanlarindan biri olan Jeff Bezosilk uzay ugusunutamamladiktan kisa bir siire sonra, ABD Kongre
Temsilciler Meclisi iiyesi Earl Blumenauer uzay turizmini hedefleyen yeni bir vergi plani iizerinde ¢alistigini
duyurmustur. Blumenauer, Uzay Vergi Yasasi’nda uzaya yapilan ticari ugusun fiyatina, ticari havacilikta oldugu gibi
yolcu basina vergi dahil edilmesini Onermistir. Bir bagka soru da uzayda "Uygun vergi yilinin ne olacagi”
konusudur. Ornegin Mars yil1 686 diinya giinii iken, Uraniis'te bir giin 34 diinya yilidir. Bu durum, vergilendirme
doneminde belirsizlige neden olacagi gibi vergi beyani ve tahsilati konusu da ayr1 bir belirsizlik olarak karsimiza
¢ikacaktir. Tiim bu gelismeler neticesinde uzay faaliyetleri s6z konusu oldugunda uygulanabilir bir vergi sisteminin
olmadig1 ve uzayin vergilendirilmesiyle ilgili bir¢ok bosluk oldugu sdylenebilir. Bu tiir zorluklar ve belirsizlikler,
uzay hukuku ve vergilendirme konularinda daha spesifik ve ayrintili diizenlemeleri zorunlu hale getirmektedir.
Uzayda faaliyet gosteren devletler, sirketler ve uluslararas1 kuruluslar arasindaki is birligi ve diyalog, bu sorunlarin
¢Ozlimii i¢in 6nemlidir. Bu nedenle uzayin baris¢il amaglarla kullanimi ve siirdiiriilebilir bir uzay ticareti i¢in uzay
hukuku alaninda yapilacak vergilendirme diizenlemeleri kritik 6neme sahiptir.
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Bu ¢alismada uzay faaliyetlerinin vergilendirilmesi noktasinda ortaya ¢ikmasi muhtemel belirsizliklerin tartisilmaya
acilmasi ve ¢ozlim Onerilerinin sunulmasi amaglanmistir. Calisma nitel bir aragtirmadir ve icerik analizi yontem olarak
kullanilmistir. Google Scholar’da; basliginda veya igeriginde uzay, uzaymn ticarilesmesi, uzay muhasebesi, uzay
faaliyetlerinin vergilendirilmesi, asteroid madenciligi ve uzay turizmi gibi kavramlarin yer aldigi makaleler ve
metinler incelenmistir.
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TAXATION ISSUE OF SPACE ACTIVITIES
Abstract

The space race, which began with World War Il and slowed down with the end of the Cold War, has started to
commercialize with the emergence of the new space economy paradigm change. The space race led by states and
organizations has taken on a new dimension today with the private sector's investments. Private companies like
SpaceX, Blue Origin, and Virgin Galactic compete to be at the forefront of the new space economy. The commercial
activities carried out by these companies now account for over eighty percent of the US space economy. Alongside
the new space economy, investments in start-up companies operating in the space industry have significantly increased
in the last decade. As the private sector's role in the space race increases, the issue of taxing space activities comes to
the forefront frequently.

On the other hand, the use and taxation of objects in space present significant uncertainties. For example, a country's
satellite being in the orbit of another country and providing services to a third country raises many taxation-related
issues. Due to tax disputes arising from satellite activities in space, numerous examples of cases were brought before
the UK Tax Courts.

In 1967, the "Outer Space Treaty," known as the "Treaty on Principles Governing the Activities of States in the
Exploration and Use of Outer Space, Including the Moon and Other Celestial Bodies," was signed as the fundamental
treaty regulating space law. The Outer Space Treaty states that the use of outer space, including the Moon and other
celestial bodies, shall be carried out for the benefit and in the interests of all countries, regardless of their degree of
economic or scientific development. Article 2 of the Treaty states, "Outer space, including the Moon and other celestial
bodies, is not subject to national appropriation by any means, including use or occupation, or by any other means."”
However, the relevant regulation needs to provide adequate guidance on how to tax potential business activities,
including the extraction and commercialization of valuable materials in space.

Another topic that arises in the taxation of space activities is space tourism. Shortly after Jeff Bezos, one of the world's
wealthiest people completed his first spaceflight, US Representative Earl Blumenauer announced that he was working
on a new tax plan for space tourism. Blumenauer proposed including a tax per passenger in the Space Tax Act based
on the commercial flight to space price. Another question is, "What will be the appropriate tax year in space?" For
instance, while a year on Mars consists of 686 Earth days, a day on Uranus is equivalent to 34 Earth years. This
situation will cause uncertainty in the taxation period, and the tax declaration and collection issue will also appear as
a separate uncertainty. As a result of all these developments, there is no applicable tax system for space activities, and
there are many gaps in the taxation of space.

Another challenge is the tax treatment of space activities, the taxability of space commerce, and other uncertainties in
the taxation of space. These difficulties and delays make it necessary to have more specific and detailed regulations
in space law and taxation. Collaboration and dialogue among states, companies, and international organizations
engaged in space activities are essential for solving these problems. Therefore, regulatory measures for tax in space
law are critical for the peaceful use of space and sustainable commerce in space.

This study aims to discuss the potential uncertainties arising in the taxation of space activities and to provide solutions.
The study is qualitative research, and content analysis has been used. Articles and texts containing keywords such as
space, commercialization of space, space accounting, taxation of space activities, asteroid mining, and space tourism
were examined on Google Scholar.

Keywords: Space Economy, Space Accounting, Space Tourism, Taxation of Space Activities
JEL Codes: M41.
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KATILIM BANKALARI FATURA KAYIT SISTEMi VE FINANSMAN SURECLERINE
ETKIiSI

Dr. Yakup Bulut
Tiirkiye Finans Katilim Bankas1 A.S.
ORCID: 0000-0003-1635-8034, yakubbulut@gmail.com

Ozet

Katilim bankaciligi, faizsizlik prensiplerine gore galisan ve bu prensiplere uygun her tiirlii bankacilik faaliyetlerini
gerceklestiren bir bankacilik modelidir. Bu modelde katilim bankalar1 kar ve zarara katilma esasina gore fon toplayip
ticaret, ortaklik ve kiralama gibi yontemlerle fon kullandirirlar. Dolayistyla fon kullandirim yani finansman iglemleri
misterinin ihtiya¢ duydugu mali saticidan banka tarafindan pesin alip miisteriye vadeli satilmasi ile
gerceklestirilmektedir. Ayni sekilde katilim bankaciliginda, satim yontemlerine dayali islemlerde satici tarafindan
miisteri adina diizenlenen belgeler sebebiyle yapilacak 6demelerin finansman saglayan banka vasitasiyla yapilmasi,
bankanin kayitlarinda gosterilmesi ve alim satima iligkin belgenin bir suretinin bankada muhafazas1t BDDK tarafindan
yayimlanan ilgili mevzuat geregince zorunlu kilinmigtir. Mal bedelinin alim-satima konu belge {izerinden gosterilmesi
nedeniyle, s6z konusu fonlama iglemi belge iizerinden yiiriitilmektedir. Bir mal aligverisi katilim bankasinca
finansmana konu edilecek ise, en fazla belgedeki malin degeri kadar fonlamaya tabi olacaktir. Bunun kontroliinii
saglamak amaciyla Katilim Bankalar1 Fatura Kayit Sistemi (KBFKS) kurulmustur. Bu sayede belge degerinin
tizerinde ve/veya miikerrer fon kullaniminin 6niine gecilmesi, belge kayit hususunda bankalarin ve kullanici
uygulamalarinin standart olmasinin saglanmasi, belgelerin dogrulama ihtiyaci hasil oldugunda belgelere ait bilgilerin
kendi kaynagindan teyit edilmesi, belirlenen kayit standartlarina aykir1 kayit islemlerinin KBFKS ve/veya Tiirkiye
Katilim Bankalar1 Birligi (TKBB) tarafindan tespit edilmesi amaglanmaktadir. Bu baglamda 2019 basinda katilim
bankalariin finansmana konu belge kayitlarinin fatura havuzunda miikerrerlik kontroliine baglanmistir. Diger taraftan
BDDK, ilgili bankalara KBFKS Kullanim Kilavuzu ve Uygulama Esaslar1 kapsaminda islem yapmasi gerektigini
bildirerek, bu bankalar1t KBFKS {iyeligine tabi tutmustur. Ayrica Merkezi Danigsma Kurulu’nun 15.01.2022 tarihli
“Katilim Bankas1 Fatura Kayit Sistemi Kontrolii” karari ile finansmana konu faturanin diger bir katilim bankast
finansmanina ya da mevduat bankasi kredisine konu edilmesi durumunda murabaha iglemlerinin sihhati bakimindan
bir fikhi ¢ergeve olugturulmaya ¢aligilmistir. Burada amag 6zellikle murabaha iglemlerinde katilim bankalarinin faizsiz
finans ilkelerine uyum kontrollerinin etkin bir sekilde saglanmasi ve karsilagilan muhtemel aksakliklara karg1 Danigma
Kurulu kararlarina uygun ¢dziim ydntemlerinin gelistirilmesidir. Tlgili mevzuat diizenlemeleri, uluslararas: faizsiz
finans uygulamalar1 ve ilkeleri dikkate alinarak yapilan kapsamli bir inceleme ¢aligmasi sonucunda s6z konusu kontrol
sisteminin bankalarda daha etkin kullanilabilmesine yonelik banka bilgi sistemleri ve muhasebe alt yapisinin
gelistirilmesi, personelin bu kontroliin amacina uygun haraket edebilmesi i¢in egitimlerle desteklenmesi ve miisteri
aligkanliklar1 ve farkindaliginin olusturulmasi i¢in bilgilendirme ¢alismalarinin yapilmasi olmak iizere {i¢ temel
baslikta gelisim alani belirlenmistir.

Anahtar Kelimeler: Katilim Bankasi, Faizsiz Finans, Finansman, Murabaha, Fatura.
JEL Kodlar: G21, G23.
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PARTICIPATION BANKS INVOICE REGISTRATION SYSTEM AND ITS EFFECT
ON FINANCE PROCESSES

Participation banking is a banking model that operates according to the principles of interest-free banking and
performs all kinds of banking activities in accordance with these principles. In this model, Participation Banks collect
funds on the basis of profit and loss participation and make funds available through methods such as trading,
partnership and leasing. Therefore, fund disbursement, i.e. financing transactions, are realized by the bank buying the
goods needed by the customer from the seller in advance and selling them to the customer on credit. Likewise, in
participation banking, it is obligatory for the payments to be made due to the documents issued by the seller on behalf
of the customer in transactions based on sales methods to be made through the bank providing financing, to be shown
in the records of the bank and to keep a copy of the document related to the purchase and sale in the bank in accordance
with the relevant legislation published by the BRSA. Since the value of the goods is shown on the document subject
to purchase and sale, the funding transaction in question is carried out on the document. If an exchange of goods is
subject to financing by the participation bank, it will be subject to funding up to the value of the goods in the document.
The Participation Banks Invoice Recording System (KBFKS) was established to control this. In this way, it is aimed
to prevent the use of funds above the value of the document and/or duplicate funds, to ensure that banks and user
applications are standardized in terms of document registration, to confirm the information of the documents from
their own source when there is a need to verify the documents, and to detect the registration transactions contrary to
the specified registration standards by KBFKS and/or the Participation Banks Association of Turkey (TKBB). In this
context, at the beginning of 2019, duplicate checks of participation banks' document records subject to financing were
started in the invoice pool. On the other hand, the BRSA notified the relevant banks to perform transactions within
the scope of the KBFKS Utilization Guide and Implementation Principles and subjected these banks to the KBFKS
membership. In addition, with the decision of the Central Advisory Board dated 15.01.2022 "Participation Bank
Invoice Recording System Control”, an attempt was made to establish a figh framework in terms of the validity of
murabahah transactions in the event that the invoice subject to financing is subject to another participation bank
financing or a deposit bank loan. The aim here is to effectively ensure the compliance of participation banks with
interest-free finance principles, especially in murabahah transactions, and to develop solution methods in accordance
with the decisions of the Advisory Board against possible problems encountered. As a result of a comprehensive
review study conducted by taking into account the relevant legislative regulations, international interest-free finance
practices and principles, three main areas of development were identified: improving the bank'’s information systems
and accounting infrastructure for more effective use of the control system in banks, supporting the staff with training
to act in accordance with the purpose of this control, and conducting information studies to create customer habits and
awareness.

Keywords: Participation Bank, Interest Free Finance, Financing, Murabaha, Invoice.
JEL Codes: G21, G23.
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ETKIiSi: BORSA iSTANBUL’DA BiR UYGULAMA
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Ozet

Bu ¢alisma ile Pacelli (2016) tarafindan gelistirilen itibar sermayesi modeline (CRMF- The Reputational Capital of
Banks in the Financial Markets) uygun olarak pay senetleri Borsa Istanbul’da islem goren dokuz ticari bankanin
(Akbank, Albaraka Tiirk, Garanti Bankasi, Halkbank, Is Bankasi, QNB Finansbank, Sekerbank, Vakifbank ve Yap1
Kredi Bankas1) 2015-2021 yillar1 arasindaki itibar sermayeleri hesaplanarak, bazi mikro ve makro gostergelerdeki
degisimin pay senedi getirileri {izerindeki etkisinin panel veri analizi ile aragtirllmasi amag¢lanmigtir. Bankalarin itibar
sermayesi (CRMF), pay senetlerinin piyasa degeri defter degerine orani (PD/DD) ile ortalama 6zkaynak karliliginin
0zkaynak maliyetine oraninin (ROAE/Ke) farki alindiktan sonra sonucun dzkaynak ile garpimi yoluyla hesaplanmuistir.
Bankalarin 6zkaynak maliyeti (Ke) ise, sermaye varlilar fiyatlama modeli (CAPM) ile tahmin edilmistir. Bankalarda
CRMF nin pay senedi getirileri iizerindeki etkisi panel veri analizi yontemi ile arastirilmistir. Kurulan modelde analize
dahil edilen dokuz bankanin pay senedi getirileri bagimli degisken, mikro gostergeler olarak; CRMF degisim orani,
fiyat kazang orani, net kar biliylime orant ve islem gérme orani, makro gostergeler olarak; ekonomik biiyliime orant,
TUFE, TCMB gecelik borg verme faizi ve sepet kur bagimsiz degiskenler olarak alinmistir. S6z konusu degiskenlerin
oncelikle tanimlayicr istatistikleri incelenmis, normal dagilim goéstermedikleri i¢in Spearman testi uygulanmis ve
CRMF ile pay senedi getirisi arasindaki korelasyon katsayisi %22 olarak tespit edilmistir. Bu sinama ile beraber panel
veri analizinin asamalarindan olan birimler arasindaki bagimliligin 6l¢iimii i¢in Once yatay kesit bagimliligt testi
yapilmis, daha sonra da bu degiskenlere homojenlik testi uygulanmigtir. Yatay kesit bagimlilig1 sinamasinda, yatay
kesit bagimlilig1 olan degiskenler i¢in Pesaran (2007) CIPS testi, yatay kesit bagimliligi olmayan degiskenler i¢in Im,
Pesaran ve Shin W-stat (2003), ADF Fisher (Maddala ve Wu, 2003), PP Fisher (1987), PP Choi (2001) ve ADF Choi
(2001) testleri tercih edilmistir. Ardindan birim kok testleriyle degiskenlerin duraganlik durumlari belirlenmeye
calistlmistir. Miiteakiben etki modeli sinamasi gergeklestirilmistir. Etki modeline hata terim testleri uygulanmis ve
belirlenen hatalar dikkate alinarak uygun tahmin modeli segilmistir. Direngli EKK Driscoll-Kraay tahmin modeli
sonuglarina gore; pay senedi getirisini %1 istatistiksel anlamlilik diizeyinde fiyat kazang oraninin pozitif ve ekonomik
biliyiime oraninin negatif etkiledigi, %S5 istatistiksel anlamlilik diizeyinde itibar sermayesi degisimi oraninin, net kar
biliyiime oraninin ve sepet kur degisim oranimin pozitif etkiledigi, %10 istatistiksel anlamlilik diizeyinde de TCMB
gecelik borg verme faizinin negatif etkiledigi goriilmiistiir. Islem gérme oraninin ve TUFE nin ise, pay senedi getirisi
iizerinde istatistiksel olarak anlamli bir etkisinin olmadig1 tespit edilmistir. itibar sermayesinin gostergesi olarak
dikkate alinan CRMF’deki degisim oraninin diisiik de olsa (0,0017) pay senedi getirisini pozitif yonde etkilemesi
gelistirilen itibar sermayesi modelinin gegerliligini destekler niteliktedir.

Anahtar Kelimeler: Kurumsal itibar, Risk Yonetimi, itibar Sermayesi, Bankacilik, Borsa Istanbul.
JEL Kodlar: G21, G32, E44.
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THE IMPACT OF REPUTATION CAPITAL ON STOCK RETURN IN BANKS: A CASE
STUDY IN BORSA ISTANBUL

Abstract

The aim of this study is to calculate the reputational capital of nine commercial banks (Akbank, Albaraka Tiirk,
Garanti Bankasi, Halkbank, Is Bankasi, QNB Finansbank, Sekerbank, Vakifbank, and Yapi Kredi Bankasi) which
stocks are traded on Borsa Istanbul between 2015 and 2021, in accordance with the reputational capital model (CRMF
- The Reputational Capital of Banks in the Financial Markets) developed by Pacelli (2016), and to determine the
impact of changes in certain micro and macro indicators on stock returns through panel data analysis. The reputational
capital of banks (CRMF) is calculated by multiplying the equity and the difference of between the market to the book
value (MV/BV) ratio of stocks and the ratio of average return on equity to cost of equity (ROAE/Ke). The cost of
equity of banks (Ke) is estimated using the Capital Asset Pricing Model (CAPM). The impact of CRMF on stock
returns in banks has been investigated using panel data analysis. In the established model, the stock returns of nine
banks included in the analysis were considered as the dependent variable. Micro indicators such as CRMF change
rate, price-earnings ratio, net profit growth rate, and trading rate, as well as macro indicators such as economic growth
rate, Consumer Price Index (CPI), central bank overnight lending rate, and exchange rate, were taken as independent
variables. The descriptive statistics of these variables were examined and as they did not exhibit a normal distribution,
the Spearman test was applied. The correlation coefficient between CRMF and stock returns was found to be 22%. In
this analysis, firstly, the cross-section dependency test was performed to measure the dependence between the units,
which is one of the stages of panel data analysis, and then the homogeneity test was applied to these variables. In the
cross-sectional dependence test, the Pesaran (2007) CIPS test was preferred for variables with cross-sectional
dependence, while the Im, Pesaran, and Shin W-stat (2003), ADF Fisher (Maddala and Wu, 2003), PP Fisher (1987),
PP Choi (2001), and ADF Choi (2001) tests were used for variables without cross-sectional dependence. Subsequently,
unit root tests were performed to determine the stationary status of the variables. Following that, the impact model
was tested. Error term tests were applied to the impact model, and based on the identified errors, an appropriate
estimation model was selected. According to the results of the robust LS Driscoll-Kraay estimation model, at a 1%
level of statistical significance, the price-earnings ratio positively affects stock returns, while the economic growth
rate has a negative effect. At a 5% level of statistical significance, the change rate of reputational capital, net profit
growth rate, and exchange rate positively affect stock returns. At a 10% level of statistical significance, the overnight
lending rate of the Central Bank of the Republic of Turkey (CBRT) negatively affects stock returns. It has been
observed that the trading volume rate and Consumer Price Index do not have statistically significant effects on stock
returns. The low change rate of CRMF (0.0017), considered as an indicator of reputational capital, positively affecting
stock returns supports the validity of the developed reputational capital model.

Keywords: Corporate Reputation, Risk Management, Reputational Capital, Banking, Borsa Istanbul.
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Ozet

Calismanin amaci, temel zaman serileri arasinda ekonometrik iliskinin tespitinde kullanilan Granger nedensellik
analiz testinin yine temel zaman serilerinden RQA (Yineleme Haritalar1 Analizi) kullanilarak elde edilen tiirev kaos
verileri arasinda da ekonometrik iligki olusturup olusturamadigini tespit etmektir. Eger iki farkli zaman serisinden
tiiretilmis kaos verileri arasinda da ekonometrik iligki tespit edilebilirse gelecek donem arastirmalari igin analiz
edilebilecek verileri derinligi ve genigligi artirillarak finans literatiiriine katki saglanacaktir.

Calismada 01/01/2018- 30/06/2023 tarihleri arasindaki Tiirkiye 5 yillik devlet tahvilleri iizerinden giinliik hesaplanan
faiz oran1 ve ayni tarihler arasindaki ABD$/TL d6viz kuru giin sonu verileri kullanilmig olup, Pencerelenmis RQA
yontemi ile faiz ve doviz kuru kaos verileri olusturulmus ve degiskenler arasinda Granger nedensellik analiz testi
uygulanmigtir.

Yapilan testler sonucunda kaos verilerinin temel zaman serilerindeki yapisal kirtlmaya duyarli oldugu, bundan sonra
yapilacak arastirmalarda, 6zellikle yapay zeka egitimi i¢in ihtiya¢ duyulan veri ¢esitliligini arttirmada kaos verilerinin
faydali olabilecegi anlasilmis ve ayrica, Faiz ve ABD$/TL doviz kuru iligkisinin Aralik 2021 sonrasinda ortadan
kalktig1 da tespit edilmistir.

Anahtar Kelimeler: D6viz Kuru, Faiz Oram, YHA, Kaos, Granger Nedensellik Testi

Jel Kodlan: F31, G10

TESTING THE CAUSALITY BETWEEN EXCHANGE RATE (US DOLLAR) AND INTEREST RATES
USING CHAOS DATA

Abstract

The aim of the study is to determine whether the Granger causality analysis test, which is used to determine the
econometric relationship between the basic time series, can also create an econometric relationship between the
derivative chaos data obtained by using RQA (Recurrence Quantification Analysis) from the basic time series. If an
econometric relationship can be determined between the chaos data derived from two different time series, the depth
and breadth of the data that can be analyzed for future research will be increased, thus contributing to the finance
literature.

In the study, daily interest rate calculated on Turkish 5-year government bonds between 01/01/2018 and 30/06/2023
and end of day data of US$/TL exchange rate between the same dates were used, interest and exchange rate chaos
data were created with Windowed RQA method and Granger causality analysis test was applied between variables.

As a result of the tests, it was understood that the chaos data is sensitive to the structural break in the basic time series,
and that the chaos data can be useful in increasing the data diversity needed especially for artificial intelligence training
in future research, and it has also been determined that the relationship between interest rate and US$/TL exchange
rate disappears after December 2021.

Key Words: Exchange Rate, Interest Rate, RQA, Chaos, Granger Causality Test
JEL Codes: F31, G10

151



10th INTERNATIONAL CONGRESS ON ACCOUNTING AND FINANCE RESEARCH
10. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’23 - CORUM
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Ozet

Bu calisma Rusya-Ukrayna savasinin BIST elektrik endeksinde yer alan sirketlerin hisse senedi getirileri tizerindeki
etkisini incelemektedir. Rusya’nin Ukrayna’ya askeri harekat baslattigini duyurdugu 24 Subat 2022 tarihi ve
sonrasinda kiiresel piyasalarda yasanan dalgalanmalara dair ampirik bulgulara katki saglanmas1 amaglanmigtir. BIST
Elektrik Endeksi’nde yer alan 24 sirkete ait hisse senedi kapanig fiyatlar1 kullanilarak sirketlerin ortalama anormal
getirileri (AAR) ve birikimli ortalama anormal getirileri (CAAR) hesaplanmustir. 7 farkli olay penceresinde ortalama
anormal getirilerin anlamlilig1 parametrik ve nonparametrik testlerle sinanmustir. Elde edilen bulgulara gore (-1,+1),
(-2,+2), (-3,+3), (-4,+4), (-5,+5), (-6,+6) ve (-7,+7) olay pencerelerinde enerji sirketlerinin negatif yonliit CAAR
sagladig1; bu pencereler iginde BIST 100’e gore en yiiksek negatif getirinin (-3,+3) olay penceresinde -%5,5 oraninda
gerceklestigi tespit edilmistir. Benzer sekilde (-10,+10) olay penceresinde sirketlerin AAR degerlerinin anlamlilig:
parametrik ve nonparametrik testler ile sinanmistir. Buna gore, 24 Subat 2022 tarihli olay giiniinde yatirimcilarin
karsilastirma endeksi olan BIST 100 endeksine nazaran yaklasik %5 giiclii yonde negatif bir getiri tespit edilmistir.
Bu durum yatirimeilarin panik satisindan kaynaklanmis olabilecegi diisiiniilmektedir. Elde edilen bulgular Rusya-
Ukrayna savasinin ¢ikmast kargisinda BIST enerji sirketlerinin hisse senetlerinin istatistiksel olarak anlamli, negatif
getiri ile karsilastiklarini gostermektedir. Bu durumun yatirimcilarin savagla birlikte enerji sektorii yatirimlarini
savagtan daha az etkilenmesi beklenen piyasalara yoneltmelerinden ya da enerji sektoriinde ortaya ¢ikan belirsizlik
nedeniyle baska sektorlere yonelmelerinden kaynaklanabilecegi diisiiniilmektedir.

Anahtar Kelimeler: Rusya-Ukrayna Savasi, BIST Elektrik Endeksi, Olay Calismasi
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THE EFFECT OF THE RUSSIA-UKRAINE WAR ON STOCK RETURNS: EVIDENCE
FROM BIST ELECTRICITY INDEX

Abstract

This study examines the effect of the Russia-Ukraine war on the stock returns of companies listed in the BIST
electricity index. It is aimed to contribute to the empirical findings on the fluctuations in global markets on February
24, 2022, when Russia announced that it had launched a military operation against Ukraine. The average abnormal
returns (AAR) and cumulative average abnormal returns (CAAR) of the companies were calculated by using the
closing prices of the stocks of 24 companies listed in the BIST Electricity Index. The significance of CAAR in 7
different event windows was tested with parametric and nonparametric tests. According to the findings, it was
determined that energy companies provided negative CAAR within the (-1,+1), (-2,+2), (-3,+3), (-4,*+4), (-5,*5), (-
6,+6) ve (-7,+7) event windows, it was determined that the highest negative return according to BIST 100 occurred
at the rate of -5.5% in the event window (-3, +3). Similarly, the significance of the AAR of the companies in the event
window (-10, +10) was tested with parametric and nonparametric tests. On the day of the event dated February 24,
2022, a negative return of approximately 5% was determined compared to the BIST 100 index, which is the
comparison index of investors. It is thought that this situation may have resulted from the panic selling of the investors.
The findings show that the stocks of BIST energy companies faced statistically significant negative returns in the face
of the outbreak of the Russia-Ukraine war. It is thought that this situation may be due to the investors' directing their
investments to markets that are expected to be less affected by the war, or to other sectors due to the uncertainty in
the energy sector.

Keywords: Russia-Ukraine war, BIST Electricity Index, Event Study
JEL Codes: G14

153



10th INTERNATIONAL CONGRESS ON ACCOUNTING AND FINANCE RESEARCH
10. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’23 - CORUM

BORSA ISTANBULDA FAALIYET GOSTEREN BIiLiSIM SEKTORU FIRMALARININ
MARKA DEGERI VE FINANSAL PERFORMANSLARI ARASINDAKI ILiSKiNiN
INCELENMESI
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Ozet

Biligim sektoriinde yasanan gelismeler (yapay zeka uygulamalari, derin grenme, makine §grenmesi vb.) bu sektdrde
faaliyette bulunan igletmeleri dogrudan etkilemektedir. Dolayisiyla bu hizli ve etkisi yiiksek gelismeler rekabeti
hizlandirmaktadir. Bilisim sektoriinde faaliyet gosteren firmalar i¢in taninirlik ve marka imaj1 rekabet avantaji i¢in
onemli hale gelmektedir. Bu ¢caligmada marka degeri ile finansal performans arasinda ki iliskiler incelenmistir. Marka
degeri Hirose yontemiyle mali tablolardan elde edilen bilgilerle hesaplanmistir. Finansal performans icin ise
literatiirde yaygin kullanilan 6lgiitler kullanilmistir. Panel veri analiz yontemleriyle firmalarin marka degeri ve
performanslar arasinda ki iligkiler incelenmistir. Marka degeri ile finansal performans arasinda anlamli iligkiler tespit
edilmistir.

Anahtar Kelimeler: Finansal performans, Marka degeri, Hirose yontemi, Bilisim sektorii.
JEL Kodlari: G17, G30, G32

THE INVESTIGATION OF THE RELATIONSHIP BETWEEN BRAND VALUE AND
FINANCIAL PERFORMANCE OF INFORMATION TECHNOLOGY COMPANIES IN
BORSA ISTANBUL

Abstract

The developments in the information technology sector, such as artificial intelligence applications, deep learning,
machine learning, etc., directly affect the businesses operating in this sector. Consequently, these rapid and impactful
advancements accelerate competition. For companies operating in the information technology sector, visibility and
brand image have become crucial for gaining a competitive advantage. In this study examined the relationships
between brand value and financial performance. The brand value was calculated using the Hirose method based on
information obtained from financial statements. As for financial performance, widely used measures from the
literature were employed. Panel data analysis methods were used to investigate the relationships between firms' brand
value and performance. The study revealed significant connections between brand value and financial performance.

Keywords: Financial performance, Brand value, The Hirose method, Information Technology Companies.
JEL Codes: G17, G30, G32
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KAZANC YONETIMININ KAR DAGITIM POLITIKALARI UZERINDEKI
ETKIiSi: BIST SINAi ENDEKSI’NDE BiR UYGULAMA
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Ozet

Finansal yoneticilerin verdikleri kar dagitim karari ile isletme tarafindan raporlanan donem karinin ne sekilde
kullamlacag belirlenmektedir. Isletmenin kar pay1 dagitmasi, ortaklara dogrudan getiri saglamakta, yatirimeilarin pay
senetlerine yatirim yapmasini tesvik etmekte ve igletmenin piyasa degerini yiikseltmektedir. Ancak kar pay1 6demeleri
isletmenin kullanabilecegi otofinansman kaynaklarini azaltarak yapilacak yeni yatirimlar i¢in farkli ve maliyetli
finansman yontemlerinin kullanilmasina sebep olmaktadir. Ote taraftan muhasebe manipiilasyonuna yoénelik
uygulamalar kullanilarak sirketin raporladigi kar tutarinin oldugundan farkli gosterilerek finansal tablo kullanicilarini
yaniltmak miimkiindiir. Yoneticiler, “kazang yonetimi” olarak ifade edilen genel kabul gérmiis muhasebe ilkeleri ve
muhasebe standartlar1 baglaminda ortaya ¢ikan esnekliklerden yararlanarak igletmenin finansal tablolarindaki mevcut
finansal durumu ortaya koymak yerine takdir yetkilerini kullanarak daha olumlu veya olumsuz bir goriiniim
yansitmaya calisabilmektedirler. Bu ¢alisma da kazang yonetimi uygulamalarinin kar dagitim politikasi iizerine
etkisini incelemeyi amaglamaktadir. Calismada BIST Smai Endeksi’nde faaliyet gosteren ve kesintisiz kar payi
dagitan 35 isletmenin 2015-2021 doénemine iliskin verileri panel veri analizi ile incelenmistir. Calismada kazang
yonetimini ifade eden Diizeltilmis Jones (1995) ve Kothari (2005) modellerine gore hesaplanan ihtiyari tahakkuklar
ile kar dagitim politikas: arasinda negatif ve anlamli bir iliski tespit edilmistir. Ancak 6z sermaye karlilig, cari oran
ve finansal kaldirag ile kér dagitim politikasi arasinda anlamli bir iligki tespit edilememistir.

Anahtar Kelimeler: Kazang Y6netimi, Kar Dagitim Politikalari, Panel Veri Analizi
JEL Kodlari: M41, G35

THE IMPACT OF EARNINGS MANAGEMENT ON DIVIDEND DISTRIBUTION
POLICIES: ASTUDY ON BIST INDUSTRIALS INDEX

Abstract

The dividend distribution decision made by financial managers determines how the profit for the period
reported by the entity will be used. The distribution of dividends provides direct returns to shareholders, encourages
investors to invest in equity securities and increases the market value of the enterprise. However, dividend payments
reduce the sources of self-financing available to the entity and cause the use of different and costly financing methods
for new investments. On the other hand, it is possible to mislead users of financial statements by misrepresenting the
amount of profit reported by the company by using accounting manipulation practices. Managers may try to reflect a
more positive or negative outlook by using their discretionary powers instead of presenting the current financial
situation in the financial statements of the enterprise by taking advantage of the flexibilities arising in the context of
generally accepted accounting principles and accounting standards, which is referred to as "earnings management".
This study aims to examine the impact of earnings management practices on dividend policy. In the study, the data of
35 companies operating in the BIST Industrial Index and continuously distributing dividends for the period 2015-
2021 are analyzed by panel data analysis. In the study, the relationship between discretionary accruals calculated
according to the Adjusted Jones (1995) and Kothari (2005) models, which express earnings management, and dividend
policy is analyzed.

Keywords: Earnings Management, Dividend Policies, Panel Data Analysis
JEL Codes: M41, G35

155


mailto:bahadiruysal@kku.edu.tr

10th INTERNATIONAL CONGRESS ON ACCOUNTING AND FINANCE RESEARCH
10. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’23 - CORUM

BUYUK VE KUCUKBAS HAYVANCILIK ISLETMELERINDE MUHASEBE
UYGULAMALARININ TASLAK HESAP PLANINA GORE INCELENMESI

Do¢. Dr. Ergin TEMEL
Tokat Gaziosmanpasa Universitesi- Erbaa Saglhk Bilimler Fakiiltesi
ORCID: 0000-0003-3572-4722, ergin.temel@gop.edu.tr
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Kiigiik ve biiyiikbas hayvanlar yetistirilip satilmak veya iiriinlerini hasat ederek satmak amaciyla yetistirilen koyun,
ke¢i, inek, sigir, manda, at gibi canli varliklari ifade etmektedir. Canli varliklar, biyolojik organizmalar olmalari
nedeniyle dogma, biiyiime, yaslanma ve 6liim gibi 6zellikler gostermektedir. Biiytik ve kiiclikbas hayvanlar, disaridan
dogrudan 6deme yapilarak satin alinabilecegi gibi mevcut damizlik hayvanlardan lireme yoluyla da elde edilerek
varlik hesaplarina alinabilmektedir. Sektdrden elde edilen katma deger iilke ekonomisinde 6nemli paya sahiptir.
Sektor, hizla artis gosteren niifusun saglikli beslenmesi igin gerekli olan mamullerin iiretmenin yaninda giyim,
ayakkabi, ila¢ gibi sektorlere de girdi saglamaktadir. Tarim sektoriinde biiyiikk ve kiiciik bas hayvan yetistiren
isletmeler arasinda sermaye sirketlerinin sayisi her gegen giin artis géstermektedir. Bu gelismelere bagli olarak tarim
sektoriindeki igletmelerin faaliyetlerinin muhasebelestirilmesi 6nem arz etmektedir. Uluslararasi muhasebe
standartlar1 kurumu 2000 yilinda UMS-41 standardini yayinlanmis ve 01.01.2003 tarihinde uygulanmaya ge¢mistir.
22.05.2008, 01.01.2009 ve 30.06.2014 tarihlerinde bir takim diizeltmeler yapilarak UMS-41 giiniimiizdeki halini
almistir. Ulkemiz dede 24.02.2006 tarihinde 26090 sayili Resmi Gazetede TMS-41 Tarimsal Faaliyetler Standardi
adiyla Tiirkiye Muhasebe Standartlart Kurumu (TMSK) tarafindan da yayimlamis ve yiiriirliige girmistir. Bu standart,
Uluslararast Finansal Raporlama Standartlari’nda (UFRS) meydana gelen degisikliklere paralel olarak Kamu
Gozetimi Muhasebe ve Denetim Standartlar1 Kurumu (KGK) tarafindan 15.01.2019 tarihinden sonra degisiklikler
yapilmig ve yaymlanmistir. Biiyiikk ve kiiglikbag hayvanlarin donem basi, dénem i¢i ve dénem sonu iglemlerinin
muhasebelestirilmesinde TMS 41 standardi uygulanmaktadir. Tiirkiye muhasebe standartlari kapsaminda kullanilan
hesaplarinin giincellenme ihtiyaglart dogrultusunda taslak hesap plant hazirlanmustir.

Hazirlanan Finansal Raporlama Standartlarina Uygun Hesap Plani Taslagi’na gére Canli Varliklar i¢in 17 Canli
Varliklar / 27 Canli Varliklar hesap gruplari olusturulmus ve bu gruptaki hesaplar kullanilarak muhasebelestirilme
islemleri yapilabilecektir. Eger biiyiik ve kiigiikbas hayvanlar isletme faaliyetlerinde bir faaliyet doneminden fazla bir
doénem igin siit, yiin, damizlik gibi nedenlerle sahip olunmussa, bu varliklar duran varlik hesaplari olan 272 Biiyiikbas
Hayvanlar ve 273 Kiigiikbag Hayvanlar hesab1 kullanilarak muhasebelestirilme islemi yapilacaktir. Eger s6z konusu
hayvanlar isletmede uzun siire tutulmayip satigi1 yapilmasi diistiniilityorsa donen varlik hesaplari olan 172 Biiyiikbas
Hayvanlar ve 173 Kiigiikbas Hayvanlar hesaplar1 kullanilarak muhasebelestirmeli islemleri yapilacaktir. Caligmada
biiyiik ve kii¢iik bas canli varliklarin muhasebelestirilmesinde kullan hesaplar 6rneklerle aciklanacaktir.

Anahtar Kelimeler: TMS 41, Biiyiik ve Kiigiikbas Hayvancilik, Taslak Hesap
JEL Kodlari: M40, M41
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EXAMINATION OF ACCOUNTING APPLICATIONS ACCORDING TO THE DRAFT
ACCOUNT PLAN IN LARGE AND SMALL LIVESTOCK ENTERPRISES

Abstract

It refers to living things such as sheep, goats, cows, cattle, buffaloes and horses that are raised for the purpose of
raising and selling small and bovine animals or harvesting their products. Because living beings are biological
organisms, they show characteristics such as birth, growth, aging and death. Large and small cattle can be purchased
by making direct payments from outside, or they can be obtained from existing breeding animals by breeding and
included in asset accounts. The added value obtained from the sector has an important share in the country's economy.
In addition to producing the products necessary for the healthy nutrition of the rapidly increasing population, the sector
also provides inputs to sectors such as clothing, shoes and pharmaceuticals. The number of capital companies among
the enterprises that raise cattle and sheep in the agricultural sector is increasing day by day. Depending on these
developments, it is important to account for the activities of enterprises in the agricultural sector. The International
Accounting Standards Institution published the 1AS-41 standard in 2000 and was put into practice on 01.01.2003.
IAS-41 took its current form by making some corrections on 22.05.2008, 01.01.2009 and 30.06.2014. Our country's
grandfather was published in the Official Gazette No. 26090 on 24.02.2006, under the name TAS-41 Agricultural
Activities Standard, by the Turkish Accounting Standards Institution (TMSK) and entered into force. This standard
has been amended and published by the Public Oversight Accounting and Auditing Standards Authority (KGK) after
15.01.2019 in parallel with the changes in the International Financial Reporting Standards (IFRS). TAS 41 standard
is applied in the accounting of the beginning, intra-period and end-of-period transactions of cattle and small cattle. A
draft chart of accounts has been prepared in line with the updating needs of the accounts used within the scope of
Turkish accounting standards.

According to the Draft Chart of Accounts in Compliance with the Financial Reporting Standards, account groups of
17 Biological Assets / 27 Biological Assets have been created for Biological Assets and accounting transactions can
be made using the accounts in this group. If large and small cattle are owned for more than one operating period, for
reasons such as milk, wool, breeding, these assets will be accounted for using the fixed asset accounts of 272 Cattle
and 273 Small Cattle. If the animals in question are not kept in the establishment for a long time and are thought to be
sold, accounting transactions will be made using current asset accounts 172 Cattle and 173 Small Cattle. In the study,
the accounts used in the accounting of large and small livestock will be explained with examples.

Keywords: TAS 41, Large and Small Livestock Breeding, Draft Account
JEL Codes: M40, M41.
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Ozet

Orman Genel Midiirligii (OGM); Tarim ve Orman Bakanligina bagli, 6zel biitceli ve tiizelkisilige sahip bir kamu
kurumudur. Bu kurumun baslica gorevi, Orman kaynaklarini; ekolojik, ekonomik ve sosyo-kiiltiirel faydalarini
dikkate alarak, bitki ve hayvan varlig1 ile birlikte, ekosistem biitlinliigii i¢inde idare etmek, katilime1 ve ¢ok amagh
sekilde planlamak, siirdiiriilebilirligini saglamak, usulsiiz miidahalelere, tabii afetlere, yanginlara kars1 korumak,
muhtelif zararlilar1 ile miicadele etmek ve ettirmek, ormancilik karantina hizmetlerini yiiriitmek, gelistirmek, orman
alanlarin1 ve ormanlara iliskin hizmetleri artirmak, ormanlari imar ve 1slah etmek, silvikiiltiirel bakimimni ve
genglestirilmesini saglamaktir.

Bu is, hizmet ve faaliyetlerin gergeklestirilmesi igin gerekli olan mal ve hizmet alimlari ile danigsmanlik giderleri,
amenajman ve isletmecilikle ilgili yaptirilacak her tiirlii plan ve proje giderleri, her gesit orman {iriiniiniin; kesimi,
tasinmas1 ve depolanmast islerinin yapilmasi veya yaptirilmasma iliskin giderleri, ormanlardaki artiklarin
kiymetlendirilmesi, temizlenmesi ve temizlettirilmesine iliskin giderleri, orman i¢i agaglandirma, silvikiiltiir
faaliyetlerinin yapilmasi veya yaptirilmasina iligkin giderleri, Doner Sermaye hizmetlerinin yiiriitiilmesinde ihtiyag
duyulacak arsa, arazi, bina ve tesislerin yaptirilmasi ve kiralanmasma dair giderleri, Genel Midiirliigiin gorev
alanlariyla ilgili mal ve hizmet alim giderleri ile sermaye giderlerinin goz dniinde bulundurulmasi gerekmektedir.

Orman ve orman kaynaklarimi korumak, dogaya yakin bir anlayigla gelistirmek, ekosistem biitiinliigii i¢inde
stirdiiriilebilir ve topluma ¢ok yonlii faydalar saglayacak sekilde yonetmek misyonuyla hareket eden OGM’nin,
kendisinden beklenen gorevleri yerine getirebilmesi igin kaynaklarmi etkin bir sekilde kullanmak zorundadir.
Saglanan imkanlarin kurum tarafindan etkin bir sekilde kullanilabilmesi i¢in seffaf, giivenilir, uluslararasi standartlara
uygun detayli bir muhasebe sistemi gereklidir.

Bu ¢alismanin amaci, OGM’nin hangi alanlarda faaliyet gosterdigi agiklanarak, OGM hesap planinin, Tek Diizen
Hesap plani1 (TDHP) ile karsilastiriimasi ve OGM hesap planinda yer alan gesitli hesaplarin isleyisine iligkin uygulama
orneklerinin sunulmasidir. Calisma OGM’nin biitiin isletmelerini kapsamaktadir.

Bu amagla OGM’ye bagli orman isletme miidiirliikleri ile irtibata gegilerek, orman igletmelerinin yapmis olduklari
faaliyetlerle ilgili 6rnekler alinmistir ve bu 6rnekler yardimiyla OGM’nin muhasebe sistemiyle ilgili bilgiler elde
edilmeye c¢alisilmistir. Ayrica OGM’nin yapmis oldugu bu faaliyetlerin OGM muhasebe yonetmeligine gore nasil
muhasebelestirildigi 6rnekler yardimiyla a¢iklanmaya ¢aligilmstir.

Calisma sonucunda OGM’nin daha etkin faaliyet gdsterebilmesi, kurumun gelirleri ve giderlerinin fonksiyonel,
ekonomik ve kurumsal siniflandirmaya tabi tutularak ayrintili bir muhasebe sistemi i¢inde izlenebilmesi igin
TDHP’den farkli olarak kendisine uygun muhasebe hesap plani kullandig1 anlagilmistir. OGM’nin kullanmis oldugu
hesap plani incelendiginde TDHP’de kullanilmayan bazi hesaplar aktif olarak kullanilmaktadir. Ayrica maliyet
hesaplariin tiim hesaplar i¢inde daha da aktif olarak kullanildig1 ve 6zellikle TDHP’de serbest olarak yer alan 8 nolu
hesabin biit¢ce hesaplari olarak kullanildigi goriilmektedir.

Sonug olarak ¢alismada OGM hakkinda bilgi verilerek, OGM Hesap Plani ile TDHP karsilastirilarak, Tek diizen hesap
planinda kullanilmayip, Orman Genel Miidiirliigi muhasebe sisteminde kullanilan hesaplarin varlig: tespit edilmistir.

Anahtar Kelimeler: Muhasebe, Tek Diizen Hesap Plani, Orman Genel Midiirliigi
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Abstract

General Directorate of Forestry (OGM); It is a public institution affiliated to the Ministry of Agriculture and Forestry,
with a special budget and legal personality. The main task of this institution is the forest resources; taking into account
its ecological, economic and socio -cultural benefits, to manage in ecosystem integrity with plant and animal existence,
to plan it in a participatory and multi-purpose manner, to ensure its sustainability, to protect against irregular
interventions, natural disasters, fires, to combat various pests and to carry out and develop forestry quarantine services,
to increase forest areas and services related to forests, to develop and rehabilitate forests, to provide silvicultural
maintenance and rejuvenation.

For the realization of these works, services and activities, purchases of goods and services and consultancy expenses,
all kinds of plans and project expenses related to management and management, all kinds of forest products; Expenses
related to cutting, transportation and storage works or having them done, expenses related to valorisation, cleaning
and clearing of the residues in forests, expenses related to making or having done the silviculture activities in forests,
construction and rental of land, land, buildings and facilities that will be needed in the execution of Revolving Fund
services. It is necessary to take into account the costs of purchasing goods and services related to the duties of the
General Directorate, and capital expenditures.

Acting with the mission of protecting forest and forest resources, developing them with an approach close to nature,
managing them in a sustainable manner within ecosystem integrity and providing multi-faceted benefits to the society,
OGM has to use its resources effectively in order to fulfill the duties expected from it. A transparent, reliable and
detailed accounting system in accordance with international standards is necessary for the institution to use the
opportunities provided effectively.

The aim of this study is to explain the fields in which OGM operates, to compare the OGM chart of accounts with the
Uniform Chart of Accounts (TDHP) and to present application examples regarding the operation of various accounts
in the OGM chart of accounts. The study covers all the businesses of OGM.

For this purpose, the forest management directorates of OGM were contacted and samples related to the activities of
forest enterprises were taken and with the help of these examples, information about the accounting system of OGM
was tried to be obtained. In addition, it has been tried to explain how these activities of OGM are accounted according
to the OGM accounting regulation with the help of examples.

As a result of the study, it has been understood that OGM uses an appropriate accounting chart of accounts, unlike the
Uniform Chart of Accounts, in order to operate more effectively and to monitor the revenues and expenses of the
institution in a detailed accounting system by subjecting them to functional, economic and institutional classification.
When the chart of accounts used by OGM is examined, some accounts that are not used in TDHP are actively used.
In addition, it is seen that cost accounts are used more actively in all accounts and account 8 , which is free in TDHP
, is used as budget accounts.

As a result, by giving information about OGM in the study, by comparing the OGM Chart of Accounts and TDHP
the existence of accounts that are not used in the uniform chart of accounts but used in the accounting system of the
General Directorate of Forestry has been determined.

Keywords : Accounting, Uniform Chart of Accounts, General Directorate of Forestry
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Ozet

Sigorta sektorii, diinyadaki risk ve belirsizliklerin sonucunda ortaya g¢ikabilecek ekonomik kayiplari kontrol altina
almakta, olast ekonomik kayiplarin karsilanmasiyla birlikte risklerin yonetimini kolaylagtirmakta ve finansal
piyasalarin istikrari, bliylimesi ve saglikli isleyebilmesi i¢in sigorta sdzlesmeleri hayati bir 6nem tagimaktadir.
Muhasebe, sigortacilik isinin vazgecilmez bir yoniidiir ve sigorta sirketlerinin finansmanlarint etkili bir sekilde
yonetmelerine, mali durumlarini1 degerlendirmelerine ve operasyonlari hakkinda bilingli kararlar almalaria yardimci
olur. Bu ¢aligmanin amaci, sigorta sézlesmeleri standartlarindan (TFRS 4 ve TFRS 17) sigortacilik sektoriiniin ve
sigorta muhasebesinin nasil etkilendigini ortaya koymaktir.

Anahtar Kelimeler: Sigorta sektorii, Sigorta muhasebesi, TFRS 4, TFRS 17
Jel Kodlari: G22, M41.

ACCOUNTING PRACTCES ACCORDING TO INSURANCE CONTRACTS
STANDARD

Abstract

Accounting Practices According to Insurance Contracts Standard The insurance sector controls the economic losses
that may arise as a result of risks and uncertainties in the world, facilitates the management of risks by covering
possible economic losses, and insurance contracts are vital for the stability, growth and healthy functioning of financial
markets. Accounting is an indispensable aspect of the insurance business and helps insurance companies to effectively
manage their finances, assess their financial position and make informed decisions about their operations. The purpose
of this study is to determine how insurance contracts standards (TFRS 4 and TFRS 17) affect the insurance industry
and insurance accounting.

Keywords: Accounting Standard, Software Application, TFRS 4.
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Dog¢. Dr. Harun Kisacik
Hitit Universitesi
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Ozet

Tiirkiye, tarima dayali liretim yapabilme potansiyeline sahip, verimli tarim arazileri ile donatilmis bir iilke olarak tarim
tireticilerini ve igletmecilerini destekleyen, yeni yatirim projelerine agik bir iilkedir. Tarim sektdriiniin ekonomiye
canlilik katmak i¢in uygun yapisi, hem yatirimcilart hem de iireticileri kendi biinyesinde birlestirmektedir. Tarim
sektoriinde yasanabilecek finansman sorunlarinin en aza indirilerek, siirdiiriilebilir iiretim yapabilen ¢ift¢ilerin
artirtlabilmesi iilke ekonomilerinin temel planlamalarindan birisidir. Bu amagla diinya genelinde pek ¢ok tilkede
merkezi depolama sistemleri kurularak, tiretimi gergeklestirilen mallarin belli standartlarla kurulan lisansh depolarda
koruma altina alindig1 bilinmektedir. Ulkemizde 10.02.2005 tarihinde 5300 Sayili Tarim Uriinleri Lisansli Depoculuk
Kanunu ¢ikarilmistir. 2019 yilinda ise Tiirkiye Uriin Ihtisas Borsas1 (TURIB) kurularak tiim tarim borsalarmin
birlestirildigi tek bir platform olusturulmustur. Ciftgilerin iirettigi iriinlerini teminat gostererek finansal kuruluglardan
kredi kullanabilmeleri, {iriinlerin yil icerisinde devamlilik arz edecek sekilde satilarak gelir elde edilebilmesi
avantajlari, Elektronik Uriin Senetlerine (ELUS) olan talebin artmasini saglamistir. TURIB, lisansl depoculuk sistemi
kapsamindaki fiziki ve elektronik tarimsal iiriinlerin alim ve satimini yapmak isteyen alici ve saticilari bir araya getiren
bir islem platformudur. Elektronik {iriin senetleri, elektronik nitelige sahip bir belge olarak lisansli depoculuk
sisteminde kayitli tarim triinlerini temsil etmektedir. Elektronik kayit kurulusu (EKK) tarafindan kurulan ve isletilen
bir sistem sayesinde giivenlik saglanmaktadir. Gelisen teknolojinin de etkisi ile alim ve satim iglemlerinin kolaylagtigt
stirecte, lisansli depo isletmelerinin olusturulmasi, ¢iftgilerin riinlerini elektronik senetler araciligiyla kazanca
doniistiirmelerine imkan vermektedir. TURIB piyasas, elektronik iiriin senetlerine yonelik verilen devlet tesviklerinin
de etkisiyle, cift¢i ve yatirimcilarin tercih ettigi bir finansal sistem olma 6zelligini tasimaktadir. Bu ¢aligmanin amaci,
TURIB’de alim satim yapmak isteyen iiretici ¢iftci, tacir ve tacir olmayanlarin bir araya gelerek yaptiklari islemlerde
mevzuata uygun belge diizeninin ortaya konularak, islemlerin ve belgelerin muhasebe kayitlarinin uygulamali olarak
gdsterilmesidir. Calismanin kapsaminda TURIB platformunda tarimsal iiriin alim satim1 yapan gercek bir isletmenin
muhasebe verilerinden yararlanilmistir. Sonug¢ olarak tarimsal fiiriinlerin ticaretini kolaylagtirmak icin gelistirilen
sistem igerisinde yer alacak bilgi kullanicilarin faydalanabilecegi bir calismanin literatiire kazandirilmasi

planlanmaktadir.

Anahtar Kelimeler: TURIB, ELUS, Lisansli Depo Isletmesi, Muhasebe Uygulamalar1, Vergi Tesvikleri
JEL Kodlari: M40, M41, E62.
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TURIB: ELUS DOCUMENT ORDER, TAX AND FINANCIAL INCENTIVES,
ACCOUNTING PRACTICES

Abstract

As a country equipped with fertile agricultural lands, with the potential to produce based on agriculture, Turkey is a
country that supports agricultural producers and operators and is open to new investment projects. The suitable
structure of the agricultural sector to add vitality to the economy unites both investors and producers within itself.
Minimizing the financing problems that may occur in the agricultural sector and increasing the number of farmers
capable of sustainable production is one of the basic planning of the country's economies. For this purpose, it is known
that central storage systems are established in many countries around the world, and the goods produced are protected
in licensed warehouses established with certain standards. Agricultural Products Licensed Warehousing Law No. 5300
was enacted on 10.02.2005 in our country. In 2019, the Turkish Product Specialization Exchange (TURIB) was
established and a single platform was created where all agricultural exchanges were combined. The advantages of
farmers to use loans from financial institutions by providing collateral for their products, and to earn income by selling
products continuously throughout the year, have increased the demand for Electronic Product Notes (ELUS). TURIB
is a transaction platform that brings together buyers and sellers who want to buy and sell physical and electronic
agricultural products within the scope of the licensed warehousing system. Electronic product bills represent
agricultural products registered in the licensed warehousing system as an electronic document. Security is ensured by
a system established and operated by the electronic registry. In the process of facilitating buying and selling
transactions with the effect of developing technology, the establishment of licensed warehouse businesses allows
farmers to convert their products into profits through electronic bills. The TURIB market, with the effect of
government incentives for electronic product bills, is a financial system preferred by farmers and investors. The aim
of this study is to show the accounting records of transactions and documents in practice, by revealing the document
order in accordance with the legislation in the transactions made by producers, traders and non-traders who want to
trade in TURIB. Within the scope of the study, the accounting data of a real business that trades agricultural products
on the TURIB platform was used. As a result, it is planned to bring a study to the literature, which will be used by the
information users to be included in the system developed to facilitate the trade of agricultural products.

Keywords: TURIB, ELUS, Licensed Warehouse Management, Accounting Practices, Tax Incentives
JEL Codes: M40, M41, E62.
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Ozet

Giintimiizde isletmelerin finansal gelisim siirecinde bliylimesi ve faaliyetlerinin artmasiyla beraber muhasebe
kayitlarina ve finansal tablolarina temel olusturan islemler oldukca karmasiklagmis, hacim ve say1 olarak ¢ok yiiksek
boyutlara ulasmistir. Bu nedenle muhasebe islemlerinin kayda alinmasi ve raporlanmast ile igletmelerin is siireglerinde
teknolojinin kullanilmas1 neredeyse zorunlu hale gelmistir. Isletmelerin birlesmesi, biiyiimesi ve biiyiiyen isletmelerin
muhasebe kayitlarinin olusturulmasi, finansal raporlamanin yapilmasi ve ig siireclerinin karmasiklagmasi
elektroniklesen bilgi sistemleri sayesinde kolaylasmaktadir. Eskiden manuel olarak gerceklestirilen pek ¢ok islem
artik elektroniklesen bilgi sistemleri ortaminda yapilmaktadir.

Finansal bilginin, bilgi sistemleri kapsaminda islenmesi, iiretilmesi ve saklanmasi nedeniyle bagimsiz denetim
gergeklestirilirken, elektroniklesen kayit ortaminda olusabilecek hata ve hilelerin ortaya cikabilecegi bu nedenle
sistemlere odaklanilmas1 gerektigi kabul géren bir gergektir. Bu durum bilgi sistemleri denetiminin gerekliliginin
onemini ortaya koymustur. Elektronik ortamlarda bagimsiz denetim igin kanit toplarken gelencksel denetim
yontemlerinde oldugu gibi basili belgelere odaklanmak yerine elektronik sistemlerin ¢alismasint degerlendirmek ve
elektronik ortamlarda kanitin giivenilirligini saglamak denetginin degerlendirmesi gereken bir konudur. Elektronik
denetim kanitlar1 basili belgelere oranla daha kolay silinebilir, degistirilebilir, yolsuzlastirilabilir veya ¢ogaltilabilir
niteliktedir. Elektronik ortamlarda sistem giivenilirligi ancak etkin ve etkili sekilde gerceklestirilen bilgi sistemi
denetimi ¢aligmasi ile saglanabilir. Bu sistemlerdeki bir yanligligin ortaya ¢ikarilamamasi, hatali bir kanitin giivenilir
kanit biciminde denet¢inin karsisina ¢ikmasina yol agabilir. Denetim goriisii, gercekte hatali olan fakat giivenilir kanit
niteligi tastyan kanitlara dayandirilabilir. Bagimsiz denetimde goriis olusturulmasina etki edecek kanitlarin
olusturuldugu bu bilgi sistemlerinin denetimi bagimsiz denetimi etkiler.

Calismanin amaci bilgi sistemleri denetiminin bagimsiz denetime etkisini aragtirmaktir. Bu amag dogrultusunda bilgi
sistemi denetiminin gerekliligine dair yapilan diizenlemeler incelenmis olup bilgi verilmistir. Ayrica bilgi sistemleri
denetiminin bagimsiz denetime olan etkisi lizerine yapilan ulusal ve uluslarasi ¢aligmalar literatiir taramasi yolu ile
incelenerek konuya dikkat ¢ekilmis olup onerilerde bulunulmustur. Konu ile ilgili literatiir incelemesi yapildiginda
bilgi sistemleri denetiminin bagimsiz denetime etkisi iizerine yapilan ¢ok az sayida ¢aligmanin oldugu tespit edilmistir.
Bu ¢aligmada tespit edilen bu durum giderilmeye galisilmistir.

Anahtar Kelimeler: Denetim, Bilgi Sistemleri Denetimi, Bagimsiz Denetim, Kanit, Dijitallesme
JEL Kodlari: M42, L86.
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EFFECT OF INFORMATION SYSTEMS AUDIT ON INDEPENDENT
Abstract

Nowadays, with the growth of businesses in the financial development process and the increase in their activities, the
transactions that form the basis of accounting records and financial statements have become quite complex and have
reached very high dimensions in volume and number. For this reason, the recording and reporting of accounting
transactions and the use of technology in the business processes of enterprises have become almost mandatory. The
merging and growth of businesses and the creation of accounting records of growing businesses, the making of
financial reporting and the complexity of business processes are facilitated by electronic information systems. Many
operations that used to be done manually are now done in the environment of electronic information systems.

Due to the fact that financial information is processed, produced and stored within the scope of information systems,
it is an accepted fact that while independent auditing is carried out, errors and frauds that may occur in the
electronicized recording environment may arise, so it is necessary to focus on systems. This situation has revealed the
importance of the necessity of information systems audit. While collecting evidence for independent auditing in
electronic media, instead of focusing on printed documents as in traditional audit methods, evaluating the operation
of electronic systems and ensuring the reliability of evidence in electronic media is an issue that the auditor should
evaluate. Electronic audit evidence can be deleted, modified, corrupted, or reproduced more easily than printed
documents. System reliability in electronic environments can only be ensured by an effective and effective information
system audit. Failure to detect a misstatement in these systems may result in erroneous evidence appearing before the
auditor in the form of credible evidence. The audit opinion may be based on evidence that is factually erroneous but
is reliable evidence. The audit of these information systems, in which the evidence that will affect the formation of an
opinion is created in the independent audit, affects the independent audit.

The aim of the study is to investigate the effect of information systems audit on independent auditing. For this purpose,
the regulations regarding the necessity of information system auditing have been examined and information has been
given. In addition, national and international studies on the effect of information systems auditing on independent
auditing were examined through literature review, attention was drawn to the subject and suggestions were made.
When the literature review on the subject is made, it has been determined that there are very few studies on the effect
of information systems auditing on independent auditing. This situation detected in this study has been tried to be
eliminated.

Keywords: Audit, Information Systems Audit, Independent Audit, Evidence, Digitalization.
JEL Codes: M42, L86.
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YEREL EKONOMIiK KALKINMADA KOOPERATIFLERIN YERI VE ONEMI:
TURKIYE OZELINDE BiR ARASTIRMA
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Ozet

Kooperatif, mikro dlcekte faaliyet yapan girisimcilerin giiclii firmalarla rekabet yapmalarini, ¢esitli menfaatleri yerine
getirme amactyla kurula kooperatif en az yedi ortagi bir araya gelerek belirli ekonomik amaglarin yerine getirilmesi
icin karsilikli yardim, birliktelik ve kefil olma suretiyle gergek ve tiizel kisilerin olusturdugu degisir ortakli ve
sermayeli birliktelik olarak ifade edilmistir. Ozellikle tamim giiniimiizdeki kiiciik girisimcilerin sorunu ifade
etmektedir. Kiiresellesme sonucu kiigiik girisimcileri daha da gii¢siiz hale gelmistir. Zira ticari faaliyeti e kadar kiigiik
olursa olsun uluslararasi alanda etkisi olan Cok Uluslu Sirketler (CUS)’ le rekabet etmek zorunda kalmaktadir.
CUS’lar alanlarindaki son teknolojik gelismeleri kullanmalarindan dolayir aynt mali daha ucuza ve Kkaliteli
tiretmektedir. Kazancinin az olmasindan dolay yeterince Ar-Ge’ ye biitge ayiramayan kiigiik girisimciler CUS’larla
rekabet edebilmeleri i¢in birlikteligi ifade eden kooperatiflesmeye giderek rekabet edebilmektedir. Kiigiik yerlerde
gecimini saglamak isteyen kadin girisimciler kooperatiflesmeye giderek bu sorununu birliktelik olusturarak
¢dzebilmektedir. Ancak iilkemizde Bat1’> daki gibi yeterince kooperatiflesmeye gidilmemistir. Ulkemize ait ag1lan ve
kapanan kooperatif, sirket tiirleri sayilar1 verilecektir. Nedenleri hakkinda yorumlama yapilarak politika 6nerilerinde
bulunulacaktir.

Anahtar Kelimeler: Yerel Ekonomik Kalkinma, Kooperatif, Tiirkiye, Kiigiik Firmalar, Cok Uluslu Sirketler.

JELKodlarn: 010, J54, Q13

THE ROLE AND IMPORTANCE OF COOPERATIVES IN LOCAL ECONOMIC
DEVELOPMENT: A STUDY SPECIFIC TO TURKIiYE

Abstract

Cooperative is a partnership and capital partnership formed by real and legal persons by mutual assistance, association
and guarantor for the fulfillment of certain economic purposes by bringing together at least seven members of the
cooperative in order to fulfill various interests, enabling entrepreneurs operating on a micro scale to compete with
strong companies. expressed as. In particular, the definition expresses the problem of small entrepreneurs today. As a
result of globalization, small entrepreneurs have become even weaker. Because, no matter how small its commercial
activity, it has to compete with Multinational Corporations (MNCs) that have an impact in the international arena.
MNCs produce the same good at a cheaper and higher quality because they use the latest technological developments
in their fields. Small entrepreneurs, who cannot allocate enough budget for R&D due to their low income, can compete
with MNCs by going into cooperatives, which means unity, in order to compete with MNCs. Women entrepreneurs
who want to make a living in small places can solve this problem by forming cooperation by becoming a cooperative.
However, there has not been enough cooperatives in our country as in the West. The number of opened and closed
cooperatives and company types in our country will be given. Policy recommendations will be made by commenting
on the reasons.

Keywords: Local Economic Development, Cooperative, Turkey, Small Firms, Multinational Corporations.
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MUHASEBE MESLEK MENSUPLARININ KARISMIS OLDUKLARI
YOLSUZLUKLARIN HABER SITELERINE YANSIMASI

Dr. Ogr. Uyesi Arif Giimiis

Malatya Turgut Ozal Universitesi Sosyal ve Beseri Bilimler Fakiiltesi Muhasebe ve Finans Yonetimi Béliimii
ORCID: 0000-0002-4865-0892,arif.gumus@ozal.edu.tr

OZET

Bu ¢alismanin amaci, 2000-2022 yillar1 arasinda muhasebe meslek mensuplarinin karismig olduklar1 yolsuzluklarin
haber sitelerine yansimalarint incelemektir. Bu amag¢ dogrultusunda Google arama motoruna; “muhasebe ve
yolsuzluk”, “muhasebe ve dolandiricilik”, “muhasebe ve zimmet” kelimeleri birlikte taratilarak ¢ikan yirmi ii¢ haber
farkli agilardan incelenmistir. Bu incelemelerde yolsuzlugun; meydana geldigi iller, sebepleri, tutari, zamani, hangi
kurumlarda meydana geldigi, ortaya ¢ikarilma sekli, yolsuzluga karigsanlarin cinsiyetleri, sayisi gibi sorulara cevaplar
bulunmaya c¢alisilmistir. Calisma, meslek mensuplarinin yapmis olduklari yolsuzluklarin basina yansimast konusunda
oncii nitelikte olup bundan sonra yapilacak ¢aligmalara 151k tutacagi kanaatindeyiz.

Anahtar Kelimeler: Muhasebe meslek mensubu, Muhasebe meslek mensubu ve yolsuzluk, Muhasebe meslek
mensubu ve dolandiricilik

JEL Kodlari: M40, M41, M42

REFLECTION OF CORRUPTIONS INVOLVED BY PROFESSIONAL
ACCOUNTANTS ON NEWS SITES

ABSTRACT

The aim of this study is to examine the reflections of corruption on news websites between the years 2000-2022. For
this purpose, the words "accounting and corruption”, "accounting and fraud", "accounting and embezzlement" were
scanned together by the Google search engine and twenty-three news items were analyzed from different perspectives.
In these investigations, it has been tried to find answers to questions such as the provinces where corruption occurred,
the reasons, the amount, the time of corruption, in which institutions it occurred, the way it was revealed, the gender
and number of those involved in corruption. We believe that the study is a pioneer in the reflection of the corruption

of the professionals on the press and will shed light on the studies to be done from now on.

Keywords: Professional accountant, Professional accountant and corruption, Professional accountant and fraud
JEL Codes: M40, M41, M42
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Ozet

Iklim degisikligi giiniimiiz diinyasinda kiiresel bir sorun olarak kabul edilmektedir. iklim degisikligi sebebi ile ortaya
¢ikan dogal afetlerin her gecen giin hizli bir ivme ile artis gostermesi, iklim degisikligi risklerini tekrar analiz etmeyi
gerektirmistir. Bu riskler sadece ¢evresel riskler olmaktan ¢ikip ekonomik ve sosyal olarak da piyasalarda yer almaya
baslamiglardir. Ekonominin en dénemli aktorleri olan isletmeler ve onlarin paydaslari olan yatirimcilar bu risklerin
finansal raporlarda sunulmasini talep etmektedirler. Bu talebi karsilamak amaci ile iklimle Baglantili Finansal Beyan
Giicii (Task Force on Climate-related Financial Disclosures-TCFD) paydaglarin kararlarimi destekleyebilecek
karsilastirilabilir, glivenilir bilgi saglamak i¢in finansal risk agiklamalarini gelistirmeyi amag edinmistir.

Finansal piyasalarin temel islevlerinden birinin bilingli, verimli sermaye tahsisi kararlarim1 desteklemek igin riski
fiyatlandirmak oldugu bilinmektedir. Bu islevlerin yerine getirilebilmesi i¢in dogru ve zamaninda agiklamalara ihtiyag
duyulmaktadir. Dogru bilgiye ulagilamadigi durumlar yatirimeilar igin yanlis kararlara yol agmaktadir. TCFD,
sirketlerin hem kendilerinin hem de rakiplerinin ve tedarikgilerinin risklerini degerlendirmelerinde 6nemli bir arag
konumundadir. Yatirnmcilarin etkin sermaye tahsisi konusunda, daha saglikli kararlar almalarini desteklemektedir.
(https://www.fsb-tcfd.org/about/)

TCFD sirketlerin ¢alisma seklinin 4 temel unsur etrafinda yapilandirmistir. Yonetigim, strateji, risk yonetimi ve
Olciimler ve hedefler. Dort tavsiye birbiriyle iliskilidir ve yatirimcilara, raporlama yapan kuruluslara iklimle ilgili
riskler ve firsatlar hakkinda g¢erceve olusturmaktadirlar. TCDF bu doért temel unsur igin ilkeler gelistirmis ve
isletmelerin bu ilkeler ger¢evesinde finansal agiklamalar yapmasini tavsiye etmislerdir.

Tiirkiye 2016 yilinda Paris Iklim Anlagmasini imzalayarak, sera gazi emisyonlarint 2030 yilina kadar var olan
senaryonun %21 altina indirecegini beyan etmistir. Bu durum Tirkiye’de iklim degisikligi ile ilgili politika ve
diizenlemelerin yenilenmesi gerekliligini meydan getirmistir. Farkli sektorlerdeki sirketler yesil bir finansal sistem
icin TCFD tavsiyeleri ile finansal tablolarin1 hazirlamaktadirlar.

Bu ¢alismada polyester, elyaf, filament iplik, polyester bazli polimerler, 6zel polimerler ve ara {iriinlerde diinyanin
onde gelen fireticilerinden biri olan BIST 30 ve BIST 100 yer alan SASA Polyester Sanayi A.S.’nin SASA PTA
iretim tesisi TCFD raporu incelenecektir. Rapor bes asamada incelenecektir. Birinci asamada isletme tanitilacak
stirdiiriilebilirlik kapsaminda perspektifi anlatilacaktir. Diger dort asamada TCDF’nin temel unsuru
degerlendirilecektir. Sonugta sektoriin genel bakis agisi ortaya konulacaktir.

Anahtar Kelimeler: Siirdiiriilebilirlik, Finansal Rapor, Finansal Beyan Giicii Raporlamasi,
JEL Kodlari: M41, M19
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TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES REPORTING:
AN APPLICATION IN BIST KiIMYA PETROLEUM RUBBER AND PLASTIC
PRODUCTS INDUSTRY

Abstract

Climate change is considered a global problem in today's world. The rapid increase in natural disasters caused by
climate change every day has necessitated re-analyzing climate change risks. These risks have ceased to be just
environmental risks and have begun to take place in the markets economically and socially. Businesses, which are the
most important actors of the economy, and their stakeholders, investors, demand that these risks be presented in
financial reports. To meet this demand, the Task Force on Climate-related Financial Disclosures (TCFD) aims to
improve financial risk disclosures to provide comparable, reliable information that can support stakeholders' decisions.

It is known that one of the primary functions of financial markets is to price risk to support informed, efficient capital
allocation decisions. Accurate and timely explanations are needed to perform these functions. Situations where
accurate information cannot be accessed lead to wrong decisions for investors. TCFD is an important tool for
companies to evaluate their own risks and those of their competitors and suppliers. It supports investors in making
healthier decisions regarding effective capital allocation. (https://www.fsb-tcfd.org/about/)

TCFD has structured the way companies work around 4 basic elements. Governance, strategy, risk management and
metrics and targets. The four recommendations are interrelated and provide a framework for investors and reporting
organizations to understand climate-related risks and opportunities. TCDF has developed principles for these four
basic elements and recommends that businesses make financial disclosures within the framework of these principles.

By signing the Paris Climate Agreement in 2016, Turkey declared that it would reduce greenhouse gas emissions by
21% below the current scenario by 2030. This situation has necessitated the renewal of policies and regulations
regarding climate change in Turkey. Companies in different sectors prepare their financial statements with TCFD
recommendations for a green financial system.

In this study, the TCFD report of the SASA PTA production facility of SASA Polyester Sanayi A.S., one of the world's
leading manufacturers of polyester, fiber, filament yarn, polyester-based polymers, special polymers and intermediate
products, which is included in BIST 30 and BIST 100, will be examined. The report will be examined in five stages.
In the first stage, the business will be introduced and its perspective within the scope of sustainability will be explained.
In the other four stages, the basic element of TCDF will be evaluated. As a result, the general perspective of the sector
will be revealed.

Keywords: Sustainability, Financial Report, Task Force on Climate-related Financial Disclosures.
JEL Codes: M41, M19
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KALITE YONETIM SiSTEMININ DEGERLENDIRILMESINDE EKSIiKLIKLERIN
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ORCID: 0000-0002-9657-6105, ozlem.kocakoglu@harran.edu.tr

Ozet

TAASB 2020 Aralik ayinda {i¢ yeni kalite yonetim standardi yayinlamistir. Bu standartlardan biri olan ISQM
1 (Uluslararas1 Kalite Yonetim Standardi 1) bagimsiz denetim sirketlerinin kendi i¢lerinde bir kalite yonetim sistemi
tasarlamalari, uygulamalar1 ve siirdlirmeleri ile ilgilidir. Kalite yonetim sisteminin iki temel hedefi bulunmaktadir.
Bunlardan ilki, sirketin ve personelinin sorumluluklarini, yiiriittiikleri bagimsiz denetim sozlesmelerini mesleki
standartlara, yasal ve diizenleyici gerekliliklere uygun yiiriittiigii konusunda makul giivence saglamasi, bir digeri ise
diizenlenen bagimsiz denetim raporlarinin sartlara uygunlugu konusunda makul giivence vermesidir. Yeni standart bu
iki amaca ulagsmasi bakiminda kalite yonetim sisteminin etkinliginin yilda en az bir kez degerlendirilmesini zorunlu
tutmustur. Bu degerlendirme sistemdeki eksikliklerin ciddiyeti ve yayginlig1 {izerine odaklanmaktadir. Eksiklikler
ciddi -yaygin, ciddi degil ancak yaygin, ciddi fakat yaygin degil ya da yaygin- ciddi degil vb. seklinde 10 farkh
bilesime sahiptir ve kalite yonetim sisteminin degerlendirilmesini dogrudan etkilemektedir. Bu ¢aligma, eksikliklerin
ciddiyeti ve yayginligina iligskin 6rneklere dayanarak, farkli kombinasyonlarin degerlendirme iizerindeki etkilerini
gostermektedir. Calismaya konu olan eksiklikler, bagimsiz denetim alaninda ¢alisan YMM'lerden, bagimsiz denetim
sirketlerinin denetgilerinden miilakat yoluyla alinan goriisler ve kamu gozetim kuruluglar1 tarafindan yayinlanan
raporlar dogrultusunda olusturulmustur. Bu calisma eksikliklerin ciddiyetleri ve yaygmliklar1 konusundaki
orneklerden hareketle farkli kombinasyonlarin goriise etkisini gostermektedir. Sistemin makul gilivence saglama
durumuna olumlu goriis, ciddi ancak yaygin olmayan etkiler olsa da sistemin makul giivence saglamasina sartli olumlu
goriis, sistemin makul giivence saglamamasina ise olumsuz goriis seklinde degerlendirme ilk defa yapilmistir. Bu
galismanin amaci bagimsiz denetimde denetim Kkalitesini saglama amaciyla yaymlanan uluslararas1 kalite
standartlarin adaptasyonu konusunda somut dneriler getirmek &rnekler vermektir. Ulkemizde 31.12.2023 tarihi
itibariyle Kalite Yonetim Standardi 1’1 uygulamaya baslayacaktir. Bagimsiz denetim sirketleri istlendikleri
sozlesmelere ve kendilerinin niteliklerine, kosullarina bagli olarak kalite yonetim sistemlerini kuracaklardir. 2024
yilinin sonuna kadar da sistemi degerlendirme sorumluluklarini yerine getireceklerdir. Her kalite yonetim sistemi
standardin gerekliliklerine siki sikiya bagli oldugu kadar isletmenin kendine has kosullarina goére de
bicimlendirildiginden yapilacak degerlendirme de yeknesakliktan uzaktir. Bu ¢alisma s6z konusu degerlendirme igin
somut bir yol haritasi niteligindedir.

Anahtar Kelimeler: Uluslararas1 Kalite Yonetim Standardi 1 (ISQM 1), Kalite Yonetim Sistemi, Eksiklik, Kalite
Yonetim Sisteminin Degerlendirilmesi.

JEL Smmiflandirmasi: M40, M42,M48.
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EXAMPLES OF PRACTICE ON THE SEVERITY AND PERVASIVENESS OF
DEFICIENCIES IN THE EVALUATION OF THE QUALITY MANAGEMENT
SYSTEM

Abstract

IAASB issued three new quality management standards in December, 2020. ISQM 1(International Quality
Management Standard), which is one of these three new standards, concerns design, implementation and performance
of an internal quality management system within independent audit firms. Quality management system has two main
goals. The first one is that the firms and the personnel provide reasonable assurance that they perform their independent
audit engagements in compliance with professional standards and legal and regulatory requirements. The other one is
they provide reasonable assurance regarding the compliance of the independent audit reports they compose with the
necessary conditions. New standard obliges the effectiveness of the quality management system is evaluated at least
annually with the aim of reaching these two goals. This evaluation focuses on the severity and pervasiveness of the
deficiencies in the system. Deficiencies can be severe-pervasive, not severe but pervasive, severe but not pervasive,
or pervasive but not severe etc. It has 10 different compositions in the form of and directly affects the decision on the
evaluation of quality management system. This study demonstrates the effects of different combinations on evaluation,
based on examples of the severity and pervasiveness of deficiencies. The deficiencies that are the subject of the study
were created in line with the opinions received through interviews from CPAs working in the field of independent
audit, auditors of independent audit companies, and reports published by public oversight organizations. This study
shows the effect of different combinations on the idea based upon examples related to severity and pervasiveness of
the deficiencies. Evaluation stating unqualified opinion regarding system’s status of providing reasonable assurance,
qualified opinion in favor that the system provides reasonable assurance despite severe but not pervasive effects and
adverse opinion that system does not provide reasonable assurance was first put forth. Aim of this study is to provide
concrete suggestions and present examples regarding the adaptation of international quality standards issued in order
to ensure audit quality in independent audits into implementation. As of 31.12.2023, Quality Management Standard 1
will start to be implemented in our country. Independent audit companies will establish quality management systems
depending on the contracts they undertake and their qualifications and conditions. Until the end of 2024, they will
fulfill their responsibilities to evaluate the system. Since each quality management system is shaped according to the
unique conditions of the enterprise as well as strictly adhered to the requirements of the standard, the evaluation to be
made is far from uniformity. This study is a concrete roadmap for the evaluation in question.

Key Words: International Standard on Quality Management 1 (ISQM 1), System of Quality Management,
Deficiency, Evaluating the System of Quality Management.

JEL Classification: M40, M42,M48.
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TRANSFER CALIMI, RAKIBE Mi? PIYASAYA MI?
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Ozet

Spor kuliiplerinin sirketlesmesinin dniindeki engellerin kaldirilmasinin ardindan kuliipler finansman saglamak adina
sermaye piyasasina girerek halka da arz edildiler. Borsaya kote olmalarinin ardindan kuliipler, “kamuya duyurulmast
gereken 6zel durum agiklamalarinin Kamuyu Aydinlatma Platformu 'na (KAP) gonderme zorunlulugu” dogrultusunda
transfer edecekleri oyuncular ile ilgili girisimleri KAP’a bildirmek durumundadirlar. Fakat, her zaman transfer etmeyi
planladiklar1 sporculari transfer edememekte, transfer asamasina farkli nedenlerle getiremedikleri girigimleri de
KAP’a bildirmemekte hatta bu siirecte baska bir kuliibe sporcuyu kaptirabilmekteler. Bu duruma futbol jargonunda
“transfer ¢alim1” denilmektedir. Bu durumun takimin hisse senedi iizerindeki etkisi de kaginilmaz olmakta ve
bildirimin ardindan yatirimcilar “taraftar” bilinci ile islemlerini bu hisseler lizerine yogunlastirarak normal {stii getiri
elde edebilmektedir.

Calismada 2022-2023 sezonu yaz transfer doneminde gergeklesen dort “transfer ¢alim1” esas alinarak gergeklestirilen
olay calismasi analizi ile Besiktas, Fenerbah¢e ve Galatasaray hisse senetleri ile ilgili normaliistii getiriler tespit
edilmis ve Borsa Istanbul’un bu bakimdan etkin bir piyasa olmadig1 sonucuna ulasiimistir.

Anahtar Kelimeler: Spor Kuliipleri, Borsa Istanbul, Transfer Bildirimi, KAP, Olay Calismas1
JEL Kodlar:: G14, L83

TRANSFER STEAL TO THE COMPETITOR OR THE MARKET?
Abstract

After the obstacles to incorporating sports clubs were removed, the clubs were offered to the public by entering the
capital market to obtain financing. After being listed on the stock exchange, clubs must notify the Public Disclosure
Platform (PDP) about the players' attempts to be transferred in line with the “obligation to send material disclosures
to the PDP”. However, they are not always able to transfer the players they plan to transfer, they do not report the
attempts they could not bring to the transfer stage for different reasons to the PDP, and they may even lose players to
other clubs. This situation is called “transfer steal” in football jargon. The effect of this situation on the team’s stock
is also inevitable, and after the notification, investors can gain above-normal returns by concentrating their transactions
on these shares with the awareness of “fans”.

In the study, with the event study analysis based on the four “transfer steals” that took place in the summer transfer
period of the 2022-2023 season, abnormal returns for Besiktas, Fenerbahge, and Galatasaray stocks were determined,
and it was concluded that Borsa Istanbul is not an efficient market in this regard.

Keywords: Sports Clubs, Borsa Istanbul, Transfer Notice, PDP, Case Study
JEL Codes: G14, L83
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BORSA iSTANBUL’DA YATIRIMCI iLGiSi: GOOGLE TRENDLERI VE YOUTUBE
iZLENMELERININ iLK HALKA ARZ PERFORMANSLARINA ETKIiSININ RASSAL
ORMAN YONTEMI iLE ANALIZi

Dr. Yunus Emre AKDOGAN
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Ozet

ilk halka arz (IPO), bir firmanin hisselerinin birincil piyasada halka arz edilmesi siirecini ifade etmektedir. Dolayisiyla
ilk halka arzda firmalar birincil piyasa yoluyla hisse senetlerini arz ederek sermaye elde ederler. i1k halka arzda talebin
ve islem gérmeye basladiktan sonra hisse senedinin performansinin 6ngoriilmesi, gerek firmalar gerek yatirimeilar
acisindan olduk¢a 6nemlidir. Bu aragtirmada, ilk halka arz 6ncesinde firma isimlerinin ve sembollerinin internet arama
hacminleri ile halka arz olacak firmalarin izahnamelerindeki bilgilerin kismen agiklandig1 ve sirket hakkinda kisa
bilgilerin verildigi Youtube igeriklerinin goriintiilenme sayilarinin yatirimer ilgisinin temsilcileri olarak kullanilmakta
ve Borsa Istanbul’da ilk halka arz performansi {izerindeki etkisi incelenmektedir. Caligmada ayrica yatirimet ilgisinin
firmalara 6zgii hangi niteliklerle ilgili oldugu da arastirilmaktadir. Bagka bir ifadeyle halka arz biiyiikligi, hisse sayisi,
halka arz fiyati, halka arz nedeni, firmanin sektorii, finansal oranlar1 gibi degiskenlerden hangilerinin yatirimei ilgisini
daha fazla c¢ektigi de aragtirilmaktadir. Yatirimcilarin gerek Google’da gerekse Youtube’da belirli bir hisse senedi
hakkinda bilgi aramasi, hakkinda bilgi aradig1 hisse senedi ile yiiksek diizeyde ilgili olduguna isaret etmektedir.
Yatirimcilarin hisse senedi hakkinda bilgi edinmesi asimetrik ve eksik bilgi sorununu azaltmaktadir. Daha fazla
yatirimei ilgisine sahip hisse senetleri ise yiiksek likidite oranina sahiptir. Sonuclar gerek bireysel yatirimcilar gerek
kurumsal yatirimeilar i¢in diger yatirimcilarin alim satim davraniglarini verimli bir sekilde 6grenmelerine yardimet
olabilme potansiyeline sahiptir. Sonuglar bu baglamda finansal yapay zeka ile de iliskilidir.

Yapay zeka, bir bilgisayarin veya bilgisayar kontrollii bir robotun zeki canlilara benzer sekilde c¢esitli faaliyetleri
gergeklestirme yetenegi olarak tanimlanmaktadir. Genel yapay zeka, bir insanin yapabilecegi herhangi bir gorevi
yerine getirmek i¢in tasarlanmis yapay zeka anlamina gelir. Dar yapay zeka ise belirli bir gérevi veya sinirlt goérevi
gerceklestirmek igin tasarlanmis yapay zekayi ifade etmektedir. Dolayisiyla dar yapay zeka kapsaminda gelistirilen
her bir model, esasinda genel yapay zekaya yeni bir yetenek kazandirmaktadir. Bu baglamda bu ¢alismadan elde edilen
bulgular, 6zellikle finansal yapay zeka uygulalarinin gelistirilmesinde ve algoritmik finansal islemler yapan botlarin
egitilmesinde halka arz kapsaminda 6nemli bir katki sunmaktadir. Bagka bir ifadeyle bu c¢alisma, pratikte ¢ercevesi
halka arz performanslari ile sinirlt olan finansal dar bir yapay zeka iiriinii ortaya koyarken teoride yatirimei ilgisinin
belirleyicilerini ortaya koymaktadir.

Anahtar Kelimeler: ilk Halka Arz, Yatirrmer {lgisi, Rassal Orman, Google Trendler, Youtube
JEL Kodlan: G11, G17, G41
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INVESTOR ATTENTION IN BORSA ISTANBUL: ANALYSIS OF THE EFFECT OF
GOOGLE TRENDS AND YOUTUBE VIEWS ON PRIMARY PUBLIC OFFERING
PERFORMANCES BY RANDOM FOREST METHOD

Abstract

Initial public offering (IPO) refers to the process of offering a firm's shares to the public in the primary market.
Therefore, in an initial public offering, firms raise capital by offering their shares through the primary market.
Forecasting the demand in the initial public offering and the performance of the stock after it starts trading is very
important for both firms and investors. In this study, the internet search volumes of firm names and symbols prior to
the initial public offering and the number of views of Youtube content, where the information in the prospectuses of
the firms to be offered to the public is partially disclosed and brief information about the company is given, are used
as proxies of investor interest and their impact on the initial public offering performance in Borsa Istanbul is analyzed.
The study also investigates which firm-specific characteristics are related to investor attention. In other words, it is
also investigated which variables such as IPO size, number of shares, IPO price, reason for IPO, sector of the firm,
and financial ratios attract more investor attention. The fact that investors search for information about a particular
stock on both Google and YouTube indicates a high level of interest in the stock they are searching for information
about. Investor information about a stock reduces the problem of asymmetric and incomplete information. Stocks with
higher investor interest have higher liquidity ratios. The results have the potential to help both individual investors
and institutional investors efficiently learn the trading behavior of other investors. The results are related to financial
artificial intelligence in this context.

Acrtificial intelligence is defined as the ability of a computer or a computer-controlled robot to perform various
activities in a manner similar to intelligent living beings. General artificial intelligence refers to artificial intelligence
designed to perform any task that a human can perform. Narrow artificial intelligence refers to artificial intelligence
designed to perform a specific task or limited task. Therefore, each model developed within the scope of narrow
artificial intelligence essentially adds a new capability to general artificial intelligence. In this context, the findings of
this study make an important contribution to the development of financial artificial intelligence applications and the
training of bots that perform algorithmic trading in the context of initial public offerings. In other words, this study
reveals the determinants of investor interest in theory, while in practice, the framework of financial artificial
intelligence is limited to IPO performances.

Keywords: Initial Public Offering, Investor Attention, Random Forest, Google Trends, Youtube.
JEL Codes: G11, G17, G41
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Ozet

Finansal piyasalarin davranislarimi anlayabilmek ve &grenilen yapiya uygun stratejiler gelistirmek finansal piyasa
paydaglarinin ¢alisma alanlarinin baginda gelmektedir. Finansal piyasalardaki hareketleri anlamak i¢in bir ¢ok
aragtirmact farkli yaklagimlar ve modeller gelistirmiglerdir. Finansal piyasalar 19 yy. sonundan giiniimiize kadar
matematikgiler ve fizik¢iler tarafindan oldukga popiiler arastirma alanlarindan olmustur. Fizik alani arastirmacilart
finansal piyasa davranislarim gaz ve sivi mekanigine benzeterek calismalarini yiiriitmiislerdir. Ozellikle Bachelier’in
caligmalar1 finans piyasalart i¢in ¢ok dnemli olan rassal yiiriiylis teoreminin olusturulmasina zemin hazirlamistir.
Ancak fizik alan1 aragtirmalarinin finans literatiiriine katkis1 agisindan en ¢ok bilinen Black&Scholes modelidir. ABD
vatandas: fizik¢i Ficher Black, ekonomist Myron Scholes ve mithendis Robert Merton tarafindan olusturulan opsiyon
degerleme modeli termodinamikte kullanilan sicakligin yayilim denklemlerini finansal piyasalara uyarlamislardir.
Ozellikle fizigin alt arastirma konusu olan termodinamikteki 1s1 davranislari finansal piyasalarda bulunan
yatirimcilarin davranisina benzetilmektedir. Bu benzetim yolu ile bir ¢gok ekonomi ve fizigin ortak matematiksel
modelleri ortaya ¢ikmistir. Ortaya ¢ikan bu hibrit aragtirma alani ise ekonofizik olarak adlandirilmistir.

Ekonofizik aragtirmacilari finansal piyasalarda bulunan paray1 termodinamikte tanimlanan 1s1 enerjisine, yatirimcilari
ise molekiillere benzetme yolu ile matematiksel modeller gelistirmektedirler. Ekonofizik alaninda bir ¢ok arastirma
bulunmakla beraber piyasa sicakligini 6lgmek i¢in yapilan g¢alisma sayisi oldukga azdir. Piyasa sicakliginin
hesaplanmas i¢in yapilan ¢aligmalarda oncelikle 2007 yilinda Kleinert ve Chen tarafindan yayimlanan “Boltzman
Dagilimi ve Piyasa Sicaklig1” isimli makalede piyasa sicakligi modellenmis ve olusturulan model ile piyasa sicaklik
Olgtimleri ile analizler gergeklestirilmistir. Daha sonra 2012 yilinda Subias tarafindan “Sermaye Piyasalarinda Negatif
Kelvin Sicakligr” isimli makale yayinlanmistir. Subias tarafindan olusturulan sicaklik modeli Kleinert ve Chen’in
sicaklik modelinden farkliliklar olusturmakla beraber temelde benzer sonuglar ortaya koymustur.

Yapilan bu c¢alismada ise s6z konusu iki farkli piyasa sicaklik modeli agiklanmis olup, daha sonra S&P 500 endeks
verileri iizerinden her iki model i¢in piyasa sicaklik degerleri hesaplanarak S&P 500 endeks fiyat degisikligini
aciklayabilme yetenekleri sorgulanmistir. Yapilan testler sonucunda saf piyasa sicaklik degerlerinin S&P500 endeks
fiyat degisimlerini agiklayabilme yeteneklerinin diisiik oldugu, piyasa sicaklik degerlerinden olusturulan negatif
kelvin piyasa sicaklik zaman serisinin S&P500 endeks fiyat degisimlerini a¢iklamada yiiksek anlamlilik derecesine
sahip oldugu anlagilmistir.

Anahtar Kelimeler: Ekonofizik, Piyasa Sicakligi, S&P500
Jel Kodu: G10, G15, G17
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EFFECT OF MARKET TEMPERATURE ON S&P500 INDEX PRICE CHANGE
Abstract

Understanding the behavior of financial markets and developing strategies in accordance with the learned structure is
one of the main areas of study for financial market stakeholders. Many researchers have developed different
approaches and models to understand the behavior of financial markets. Since the end of the 19th century, financial
markets have been a popular research area for mathematicians and physicists. Researchers in the field of physics have
conducted their studies by likening financial market behavior to gas and liquid mechanics. In particular, Bachelier's
work paved the way for the random walk theorem, which is very important for financial markets. However, the most
well-known contribution of physics research to the finance literature is the Black & Scholes model. The option
valuation model created by US citizen physicist Ficher Black, economist Myron Scholes and engineer Robert Merton
adapted the equations of temperature diffusion used in thermodynamics to financial markets. In particular, the
behavior of heat in thermodynamics, which is a sub-subject of research in physics, is simulated to the behavior of
investors in financial markets. Through this simulation, many common mathematical models of economics and
physics have emerged. This hybrid research area is called econophysics.

Econophysics researchers have developed mathematical models by likening money in financial markets to heat energy
as defined in thermodynamics and investors to molecules. Although there are many studies in the field of economic
physics, there are very few studies to measure market temperature. In the studies conducted to calculate the market
temperature, firstly, in the article titled "Boltzman Distribution and Market Temperature" published by Kleinert and
Chen in 2007, the market temperature was modeled and analyzed with market temperature measurements with the
model created. Later, in 2012, Subias published an article titled "Negative Kelvin Temperature in Capital Markets".
Although the temperature model created by Subias differed from Kleinert and Chen's temperature model, it produced
basically similar results.

In this study, these two different market temperature models are explained and then market temperature values for
both models are calculated over the S&P 500 index data and their ability to explain the S&P 500 index price change
is questioned. As a result of the tests, it was found that the ability of pure market temperature values to explain S&P500
index price changes is low, while the negative kelvin market temperature time series constructed from market
temperature values has a high degree of significance in explaining S&P500 index price changes.

Keywords: Econophysics, Market Temperature, S&P500
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Ozet

Bu ¢aligmanin amaci, enflasyona gore diizeltilmis finansal tablolar ile diizeltilmemis finansal tablolar1 analiz etmektir.
Bu amag¢ dogrultusunda ilk olarak tiretim ve hizmet sektoriindeki isletmelerin finansal tablolar1 genel fiyat diizeyi
muhasebesi kapsaminda enflasyona gore diizeltilmistir. Daha sonra ise enflasyona gore diizeltilmis finansal tablolar
ile enflasyona gore diizeltilmemis finsansal tablolarin analizi karsilagtirmali olarak yapilmistir. Finansal tablolarin
analizinde liktidite oranlar1 (cari oran, asit-test orani vb.), finansal yap1 oranlar1 (kaldirag¢ orani ve finansman orani),
faaliyet oranlar1 (stok devir hizi, alacak devir hiz1 vb.) ve karlilik oranlar1 (aktif karliligi, 6zkaynak karlilig1 vb.)
kullanilmistir. Calismanin sonucunda {iretim ve hizmet isletmeleri i¢in enflasyona gore diizeltilmis finansal tablolar
analizi ile enflasyona gore diizeltilmemis finansal tablolar analizi arasinda birgok farkliliklar tespit edilmistir. Uretim
isletmesi acisindan bakildiginda, enflasyona gore diizeltilmis finansal verilerden harketle hesaplanan likitide
oranlarindan cari oran ve asit-test orani enflasyona gore diizeltilmemis finansal veriler kapsaminda hesaplanan ilgili
oranlara gére daha yiiksek ¢ikmis ve stok bagimlilik orani ise azalnugtir. Uretim isletmesinde finansal yap1 oranlarina
bakildiginda enflasyona gore diizeltilmis finansal veriler dogrultusunda hesaplanan finansman orani enflasyona gore
diizeltilmemis finansman oranina gore daha yiiksek hesaplanmisken, kaldirag oraninda ise tam tersi durum ortaya
¢ikmistir. Yine iiretim isletmesinde enflasyona gore diizeltilmis finansal veriler dogrultusunda hesaplanan faaliyet
oranlarinin (stok devir hizi, alacak devir hizi, borg devir hizi, ¢alisma sermayesi devir hizi) hepsinin (aktif devir hiz1
hari¢) enflasyona gore diizeltilmemis ilgili oranlara gore daha yiiksek oldugu belirlenmistir. Uretim isletmesinin son
olarak karlilik oranlar1 incelendiginde ise enflasyona gore diizeltilmis ekonomik rantabilite, aktif karlilig1, 6zkaynak
karliligi, net kar marj1 ve faiz karsilama oranlari enflasyona gore diizeltilmemis atfedilen oranlara gore yiliksek
¢tkmigken; briit kar marj1 ve faaliyet kar marj1 oranlarinda ise tam tersi durum tespit edilmistir. Bunun nedeni, tiretim
isletmesinde enflasyon olumlu diizeltme farkinin ger¢eklesmesidir. Hizmet isletmesi agisindan sonuglara bakildiginda
ise enflasyona gore diizeltilmis finansal verilerden hesaplanan liktidite oranlar1 ile enflasyona gore diizeltilmemis ilgili
oranlar arasinda ¢ok az bir farklilik bulunmustur. Hizmet isletmesinde finansal yapi oranlari incelendiginde,
enflasyona gore diizeltilmis finansal veriler dogrultusunda hesaplanan finansman orani enflasyona gore diizeltilmemis
finansman oranina goére daha yiiksek ¢ikmisken, kaldira¢ oraninda ise tam tersi durum tespit edilmistir. Yine hizmet
isletmesinde enflasyona gore diizeltilmis finansal veriler dogrultusunda hesaplanan alacak devir hizi, borg¢ devir hizi,
calisma sermayesi devir hiz1 oranlarinda enflasyona gore diizeltilmemis ilgili oranlara gore artis meydana geldigi,
ancak aktif devir hiz1 agisindan ise tam tersi durumun gegerli oldugu sdylenebilir. Son olarak hizmet isletmesinde
karlilik oranlari incelendiginde ise enflasyona gore diizeltilmis ekonomik rantabilite, aktif karliligi, 6zkaynak karliligi,
briit kar marji, faaliyet kar marji, net kar marj1 ve faiz karsilama oranlar1 enflasyona gore diizeltilmemis atfedilen
oranlara gore daha diisiik ¢cikmistir. Hatta enflasyona gore diizeltilmemis finansal verilerde ekonomik rantabilite, aktif
karlilig1, 6zkaynak karlilig1 ve net kar marj1 pozitif hesaplanmigken, enflasyona gore diizeltilmis finansal verilerde
ilgili oranlar negatif olarak tespit edilmistir. Dolayisiyla hizmet isletmesinde fiktif karin oldugu ve enflasyon
diizeltmesi yapilarak isletmenin gergek karina ulasilabildigi seklinde ifade edilebilir.

Anahtar Kelimeler: Enflasyon Muhasebesi, Finansal Tablolar, Oran Analizi.
JEL Kodlar1: G32, M21, M40.
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EFFECT OF INFLATION ON ANALYSIS OF FINANCIAL STATEMENTS
Abstract

The aim of this study is to examine the inflation adjusted and unadjusted financial statements. For this purpose, firstly,
the financial statements of the enterprises in the production and service sectors were adjusted for inflation within the
scope of general price level adjusted accounting. Then, the analysis of financial statements adjusted for inflation and
financial statements not adjusted for inflation were made comparatively. In the analysis of financial statements,
liquidity ratios (current ratio, acid-test ratio, etc.), financial structure ratios (leverage ratio and financing ratio),
operating ratios (inventory turnover, receivables turnover, etc.), and profitability ratios (return on assets, return on
equity, etc.) were used. As a result of the study, many differences have been identified between the analysis of financial
statements adjusted for inflation and the analysis of financial statements that are not adjusted for inflation for
production and service enterprises. From the point of view of the production enterprise, the current ratio and acid-test
ratio of the liquidity ratios calculated from the financial data adjusted for inflation were higher than the related ratios
calculated within the scope of the financial data that was not inflation adjusted, and the stock dependency ratio
decreased. When we look at the financial structure ratios in the production enterprise, the financing ratio calculated in
line with the inflation adjusted financial data was calculated higher than the unadjusted inflation financing ratio, while
the opposite situation arose in the leverage ratio. Again, it was determined that all the operating ratios (except the asset
turnover ratio) calculated in line with the inflation adjusted financial data in the production enterprise were higher
than the relevant ratios that were not inflation adjusted. When the profitability ratios of the production enterprise are
examined, it is seen that the economic profitability, return on assets, return on equity, net profit margin and interest
coverage ratios adjusted for inflation are higher than the ratios that are not inflation adjusted; On the other hand, the
opposite situation was determined in gross profit margin and operating profit margin ratios. This is because the
inflation-positive adjustment difference takes place in the production enterprise. Looking at the results from the service
enterprise point of view, there is little difference between the liquidity ratios calculated from the inflation adjusted
financial data and the related ratios that are not inflation adjusted. When the financial structure ratios in the service
enterprise are examined, the financing ratio calculated in line with the inflation adjusted financial data is higher than
the unadjusted financing ratio for inflation, while the opposite situation is found in the leverage ratio. Again, it can be
said that there is an increase in the receivables turnover, payables turnover, and working capital turnover ratios
calculated in line with the inflation adjusted financial data in the service enterprise, compared to the relevant ratios
not adjusted for inflation, but the opposite is true for the asset turnover ratio. Finally, when the profitability ratios in
the service enterprise are examined, it is found that economic profitability, return on assets, return on equity, gross
profit margin, operating profit margin, net profit margin, and interest coverage ratios adjusted for inflation are lower
than the ascribed ratios that are not inflation adjusted. In fact, while economic profitability, return on assets, return on
equity, and net profit margin were calculated positively in the unadjusted financial data for inflation, the relevant ratios
were determined as negative in the financial data adjusted for inflation. Therefore, it can be stated that there is a fictive
profit in the service enterprise and the real profit of the enterprise can be reached by inflation adjusting.

Keywords: Inflation Accounting, Financial Statements, Ratio Analysis.
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IKLIM POLITiKASI BELIRSIiZLiGININ HiSSE SENEDIi PiYASALARI ARASINDAKI
BAGIMLILIK YAPISINA ETKIiSi: DUNYA’YI EN COK KiRLETEN ULKE
EKONOMILERINDEN KANITLAR

Dr. Ogr. Uyesi Selim GUNGOR
Tokat Gaziosmanpasa Universitesi
ORCID: 0000-0002-2997-1113, selim.gungor@gop.edu.tr

Ozet

21. ylizy1lda insanoglunun karsilastig1 en ciddi zorluklardan biri olan iklim degisikligi, mevcut hiikiimetlerin de odak
noktasini olusturmaktadir. Devletlerarasi Iklim Degisikligi Paneli (2022) tarafindan yayinlanan “iklim Degisikligi:
Etkiler, Uyum ve Kirilganlik” raporuna gore, iklim degisikliginin etkileri ve riskleri giderek daha karmagik hale
gelmektedir. Coklu iklim riskleri ve iklim dis1 riskler etkilesime girerek kuraklik, tayfun, yangin ve sel gibi ¢oklu
iklim felaketlerinin ayn1 anda meydana gelmesine sebep olabilmektedir. Ayrica ekonomik biiyiime, istihdam, tarimsal
kayiplar, yenilenebilir enerji tiketimi ve niifus sagligi iizerinde de degisen derecelerde olumsuz etkilere yol
acabilmektedir. Bunlara ek olarak, iklim ekonomisi ve finansal kirilganlik teorisi temelinde, iklim degisikliginin
ekonomi ve hanehalkinin yasam standartlar1 iizerindeki etkisinin reel ekonomi aracilifiyla finansal sisteme
aktarilabilmesinden dolay1 devletler ve finansal kurumlar, finansal sistemin risk degerlendirme siirecinde iklim ve
cevresel riskleri dikkate alma ihtiyacinin daha ¢ok farkina varabilirler. Kiiresellesmedeki gelismelere bagl olarak,
iilkeler ticaret, yatirim, iiretim ve finans alanlarinda giiclii baglant: etkileri gostermis ve iilkelerin finansal sistemleri
onemli bulasicilik o6zelliklerine sahip olmustur. iklim degisikliginin yol actig1 finansal riskler daha da artmus,
hiikiimetler, merkez bankalari, finansal diizenleyiciler ve sirketler iklim degisikligiyle miicadelede aktif bir rol
oynamalar1 gerektigini anlamiglardir. Bu baglamda, iklim degisikligi risklerinden korunmak i¢in iklim degisikligi ile
miicadeleye yonelik gesitli politikalar gelistirmislerdir. Bu politikalarin farkli derecelerde ekonomik ve finansal
soklara neden olma potansiyeli s6z konusudur. Ornegin, gelecekteki politikalarin saldirgan m1, yoksa korumaci m1
olacagini bilmeyen girisimciler bekleyip gormekten baska bir sey yapamayacagindan ve uzun vadeli yatirimlarini
azaltabileceginden dolay: iklim degisikligine yonelik doniisiimsel politikalara iliskin belirsizlik 6zsermaye riskini
artirabilmektedir. Yiiksek diizeyde karbondioksit salinimi yapan Cin ve ABD gibi farkl nitelikteki iilkeler i¢in iklim
politikas1 belirsizliginin farkli etkileri olabilmektedir. Uluslararast hisse senedi piyasalarindaki oynaklik yayilma
etkisi gbdz Oniine alindiginda, farkli hisse senedi piyasalari arasindaki dinamik korelasyonun etkisi de
degerlendirilmelidir. Bahsedilenlerden hareketle ¢aligmanin amaci, iklim politikas1 belirsizliginin diinyada en fazla
cevre kirliligine sebep olan 10 {ilkenin hisse senedi piyasalar1 arasindaki bagimlilik yapisina etkisini ortaya koymaktir.
Bu dogrultuda, Ocak 2000-Nisan 2023 donemi i¢in Gavriilidis (2021) tarafindan olusturulan aylik iklim politikasi
belirsizlik endeksi ile Shanghai Composite (Cin), S&P 500 (ABD), BSE Sensex 30 (Hindistan), IDX MOEX (Rusya),
BOVESPA (Brezilya), Composite-JKSE (Endonezya), Nikkei 225 (Japonya), S&P/TSX (Kanada), Tadawul Borsasi
(Suudi Arabistan) ve DAX (Almanya) endekslerinin aylik kapanis fiyatlar1 dikkate alinmigtir. Hisse senedi piyasa
endekslerine iliskin veriler investing com veritabanindan alinirken, iklim politikasi belirsizligi endeksine iligkin veriler
https://www.policyuncertainty.com/climate_uncertainty.html sitesinden temin edilmistir. Oncelikle hisse senedi
piyasalar arasindaki dinamik bagimlilik DCC-GARCH modelleriyle aragtirilmistir. Daha sonra iklim politikasi
belirsizlik endeksiyle DCC-GARCH modelleriyle olusturulan kosullu korelasyon serileri arasindaki iliski kantil
regresyon modelleriyle test edilmistir. Bulgular, iklim politikas: belirsizliginin etkisinin bagimlilik diizeylerine ve
oynaklik rejimlerine gore degisken oldugunu gostermistir. Arastirma bulgulari, politika yapicilarin, iklim riskine
duyarl piyasalar i¢in sinir Stesi iklim riski bulasiciliginin risk izlemesini giiglendirmeleri ve dzellikle piyasanin
calkantili donemlerinde bunu makro ihtiyati diizenlemeye dahil etmeleri hususlarinda faydali bilgiler sunmaktadir.

Anahtar Kelimeler: iklim Politikasi Belirsizligi, Hisse Senedi Piyasalar1, Dinamik Bagimlilik, DCC-GARCH, Kantil
Regresyon.
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THE IMPACT OF CLIMATE POLICY UNCERTAINTY ON THE
INTERDEPENDENCE STRUCTURE BETWEEN STOCK MARKETS: EVIDENCE
FROM THE WORLD'S MOST POLLUTING ECONOMIES

Abstract

In the 21st century, climate change, one of humankind's most severe challenges, is also the focus of current
governments. According to the Intergovernmental Panel on Climate Change (2022) report "Climate Change: Impacts,
Adaptation and Vulnerability" report published by the Intergovernmental Panel on Climate Change (2022), the
impacts and risks of climate change are becoming increasingly complex. Multiple climate risks and non-climate risks
can interact to cause multiple climate disasters, such as droughts, typhoons, fires and floods, to coincide. It can also
lead to varying degrees of negative impacts on economic growth, employment, agricultural losses, renewable energy
consumption and population health. In addition, based on climate economics and financial vulnerability theory,
governments and financial institutions may become more aware of the need to take climate and environmental risks
into account in the risk assessment process of the financial system, as the impact of climate change on the economy
and household living standards can be transmitted to the financial system through the real economy. Due to
globalisation, countries have shown strong linkage effects in trade, investment, production and finance, and countries'
financial systems have important contagion features. The financial risks posed by climate change have increased, and
governments, central banks, financial regulators and companies have realised they must play an active role in
combating climate change. In this context, they have developed various policies to combat climate change to protect
themselves from climate change risks. These policies have the potential to cause economic and financial shocks to
varying degrees. For example, uncertainty about transformational policies on climate change can increase equity risk,
as entrepreneurs who need to know whether future policies will be aggressive or protectionist can do nothing but wait
and see and may reduce their long-term investments. Climate policy uncertainty may affect countries with different
characteristics, such as China and the US, which emit high levels of carbon dioxide. Considering the volatility spillover
effect in international equity markets, the impact of dynamic correlation between different equity markets should also
be assessed. Based on those mentioned above, the study aims to reveal the effect of climate policy uncertainty on the
dependence structure between the stock markets of the 10 countries that cause the most environmental pollution
globally. Accordingly, the monthly climate policy uncertainty index constructed by Gavriilidis (2021) for the period
January 2000-April 2023 and the monthly closing prices of Shanghai Composite (China), S&P 500 (USA), BSE
Sensex 30 (India), IDX MOEX (Russia), BOVESPA (Brazil), Composite-JKSE (Indonesia), Nikkei 225 (Japan),
S&P/TSX (Canada), Tadawul Stock Exchange (Saudi Arabia) and DAX (Germany) indices are taken into account.
Data on stock market indices are obtained from the investing com database, while data on the climate policy
uncertainty index are obtained from https://www.policyuncertainty.com/climate_uncertainty.html. Firstly, the
dynamic dependence between stock markets is investigated with DCC-GARCH models. Then, the relationship
between the climate policy uncertainty index and the conditional correlation series generated by DCC-GARCH models
is tested with quantile regression models. The findings show that the impact of climate policy uncertainty varies across
dependence levels and volatility regimes. The research findings provide valuable insights for policymakers to
strengthen risk monitoring of cross-border climate risk contagion for climate risk-sensitive markets and incorporate it
into macroprudential regulation, especially during periods of market turbulence.

Keywords: Climate Policy Uncertainty, Stock Markets, Dynamic Dependency, DCC-GARCH, Quantile Regression.
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