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SUNUS

2013 yilinda temelleri atilan kongre, 2015 yilinda uluslararas1 kongre statiisiine tasinarak “Uluslararasi
Mubhasebe ve Finans Arastirmalar1 Kongresi—ICAFR” olarak her y1l diizenlenmektedir. Kongre; muhasebe
ve finans alaninda c¢alisan akademisyenlerin, arastirmacilarin, meslek mensuplarinin ve paydaslarin bir
araya gelmesine olanak saglamaktadir. Muhasebe ve finans alaninda yapilan arastirma sonuglarmin
tartisilmasi ve deneyimlerin paylasilmasi agisindan alana katki sunan kongre giincel gelismelerin ve yeni
trendlerin takip edilmesi noktasinda da 6nem arz etmektedir.

“9. Uluslararas1 Muhasebe ve Finans Arastirmalar1 Kongresi — ICAFR’22” Tokat Gaziosmanpasa
Universitesi iktisadi ve Idari Bilimler Fakiiltesi Isletme Boliimii tarafindan, Alimler ve Sairler Sehri
Tokat’ta, 29 Eyliil — 1 Ekim 2022 tarihleri arasinda “15 Temmuz Kongre ve Kiiltiir Merkezi”nde
gerceklestirilmistir. Kongrede iki giin boyunca; teknolojik gelismelerin, egilimlerin ve Covid-19
pandemisinin muhasebe ve finans arastirmalarina yansimalarinin yani sira disiplinler arasi1 veya yeni
trendlere ait arastirma sonuglarinin tartigildig1 ve deneyimlerin paylasildig: bildiriler sunulmustur.
Kongrenin devralindigi andan itibaren her konuda destek olan ve iiniversitenin tim birimlerinin
diizenleme kurulu ile koordineli ¢alismasina olanak saglayan rektoriimiiz sayin Prof. Dr. Biinyamin
SAHIN’e, kongremizin faaliyetlerinin yiiriitiilmesi ve uygulanmasi noktasinda desteklerini esirgemeyen
saym belediye bagkanimiz Avukat Eylip Eroglu’na ve sayin valimiz Numan Hatipoglu’na kongre
diizenleme kurulu adina ¢ok tesekkiir ederim. Elbette; danisma kurulumuza, yiiriitme kurulumuza, bilim
kurulumuza, bildiri gonderen katilimcilarimiza, 6grencilerimize ve tabi ki diizenleme kurulunda yer alan
hocalarimiza, arkadaslarimiza ve idari personelimize de ¢ok tesekkiir ederim.

Kongrenin, basta Muhasebe ve Finans camiasina, meslek mensuplarina, tiim paydaslarimiza,
Universitemizin ve Tokat’in tanitimina yararli olmas: dilegiyle...

Do¢. Dr. Mihriban COSKUN ARSLAN
Kongre Donem Baskam
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9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
9th INTERNATIONAL CONGRESS ON ACCOUNTING AND FINANCE RESEARCH

TOKAT GAZIOSMANPASA UNIVERSITESI
15 TEMMUZ KONGRE VE KULTUR MERKEZIi
29 EYLUL -1 EKiM 2022

29 EYLUL 2022 PERSEMBE (1. GUN)

08:30 — 09:30 Kongre Kayitlari
09:45 -10:00 Istiklal Mars1 ve A¢ilis
10:00 — 11:00 Protokol Konusmalari
Dog. Dr. Mihriban COSKUN ARSLAN — Kongre Donem Bagkani
Prof. Dr. Ahmet Vecdi CAN — Kongre Koordinatorii
Prof. Dr. Biinyamin SAHIN — Tokat Gaziosmanpasa Universitesi
Av. Eyiip EROGLU — Tokat Belediye Baskani
Dr. Hasan Ozgelik — KGK Baskan
Numan HATIPOGLU - Tokat Valisi
11:00 - 11:15 TOGU JAZZ Konseri
Piyano: Prof. Dr. M. Serkan UMUZDAS
Basgitar: Dog. Dr. Tolga KARACA
Trompet: Dr. Ogr. Uyesi Hamza USTUN
Solist: Melodi AKAR
Bateri: Tarik Serter SUSOY

11:15 — 11:30 Kahve Arasi

11:30 — 12:30 Acihis Paneli

“MUHASEBE VE FiINANS ACISINDAN SURDURULEBILIRLIK”

Moderator: Prof. Dr. Nuran COMERT
MODAY Baskam

“Siirdiiriilebilirlik Raporlamasi ve Giivence Denetimi”
Murat YUNLU — KGK Baskan Yardimcist

“Muhasebe ve Finans Egitiminde Siirdiiriilebilirlik ve Akreditasyon”
Dog¢. Dr. Adem AKBIYIK — Sakarya Universitesi

12:30 — 13:30 Ogle Yemegi
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I. OTURUM: 13:30 — 14:45
SEBASTAPOLIS SALONU Oturum Baskani: Prof. Dr. Nuran COMERT

Bildiri Bash@: / Yazarlar

Paranin Fonksiyonlar ve Tiirleri Arasindaki Iliskiye Teorik Bir Yaklasim
SMMM, Dursun Ali YAZ

YMM, Arzu AKTAS

SMMM, Giilgiin OZTURK

Yeni Nesil Finansman Kaynagi: Tokenlastirma
Prof. Dr. Ummiihan ASLAN
Ars. Gor. Enes OZCAN

Kitle Fonlama: Diinii, Bugiinii ve Yarim
Dr. Ogr. Uyesi Gizem VERGILI

Fintek Kavrami ve islami Fintekler
Dog¢. Dr. Recep CAKAR

HIDIRLIK SALONU Oturum Baskani: Prof. Dr. Ercan BAYAZITLI

Bildiri Bashg: / Yazarlar

Tiirkiye’de Sirketlesmenin 2015-2021 Yillar1 Aras1 Degisim Analizi
Dr. Ogr. Uyesi Hakan ALIUSTA

Borc¢ka Baraj Golii Kiiltiir Balik¢iliginin Bolgeye Sosyo Ekonomik Etkileri
Dr. Ogr. Uyesi Muhammed ARDIC
Ogr. Gor. Giiltekin KECECI

19. Yiizyll Osmanh Devleti Tereke Muhasebesi Uygulamalari: 7749 Numarah Malatya Ser’iyye Sicili
Tereke Kayitlar: Uzerine Bir Inceleme

Dr. Ogr. Uyesi Metehan KUCUKER

Cemal GECKIL

BALLICA SALONU Oturum Baskani: Murat YONLU

Bildiri Bashg: / Yazarlar

Covid-19 Déneminde Siirdiiriilebilirlik: Risk ve Sermaye Maliyeti Uzerindeki Etkisi
Ars. Gor. Yasin SEKER

Dog. Dr. Hiiseyin TEMIZ

Dog. Dr. Fevzi Serkan OZDEMIR

Siirdiiriilebilirlik Muhasebesi Konusunda Yapilan Makalelerin Bibliyometrik Analizi
Prof. Dr. Seyhan CIL KOCYIGIT
Do¢. Dr. Fatma TEMELLI

Dog¢. Dr. Tuba DERYA BASKAN
13
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ICAFR’22 - TOKAT

YAGIBASAN SALONU Oturum Baskani: Prof. Dr. Metin Kamil ERCAN

Bildiri Bashg: / Yazarlar

Kredi Temerriit Takasi (CDS) Ve Borsa Istanbul Likit Banka Endeksi (XLBNK) Arasindaki
Mliskilerin Arastirilmasi

Dr. Ogr. Uyesi Esref KULOGLU

Dr. Ogr. Uyesi Ceyda AKTAN

ALGO/HFT islemlerinin Borsa Istanbul’un Yiikselis ve Diisiis Donemlerinde Likidite ve
Volatilite’ye Etkisi
Ars. Gor. Mehmet Sinan CELIK

Raket Etkisinin Gegerliligi: Tiirkiye Ornegi
Ogr. Gor. Emre YIGIT
Dog¢. Dr. Tiirker SIMSEK

DANISMENTLILER SALONU Oturum Baskani: Prof. Dr. Ahmet OZKIRAZ

Bildiri Bashg: / Yazarlar

Tiirkiye’de Muhasebe Egitiminin Diger Disiplinlerde Lisans Diizeyinde incelenmesi
Dr. Ogr. Uyesi Tevhit KAHRAMAN
Dr. Ogr. Uyesi Tolga ALA

Tiirkiye’deki Devlet Universitelerinin Isletme Boliimlerindeki Muhasebe Derslerinin Yeterliligi:
Uluslararas1 Muhasebe Egitim Standardi Perspektifinden Bir inceleme
Dr. Ogr. Uyesi Alper Tunga ALKAN

Tiirkiye’de Kamu Mali Sisteminde Kamu-Devlet Muhasebesi Mevzuat iliskisi ve Kamu Muhasebe
Egitimlerinde Mevzuatin Onemi

Prof. Dr. Yusuf Cahit CUKACI

Merdan YILDIRIM

Dr. Aslh KAYA

14:45 — 15:00 Kahve Arasi

II. OTURUM: 15:00 — 16:00

SEBASTAPOLIS SALONU Oturum Baskani: Prof. Dr. Yildiz OZERHAN

Bildiri Bashg: / Yazarlar

Taraflar ve Tarafsizlar Acisindan Bir Savasin Maliyet Fayda Analizi: Rusya, Ukrayna ve Tiirkiye
Ornegi

Prof. Dr. Siileyman YUKCU

Doc¢. Dr. Emre KAPLANOGLU
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Kalite Maliyetleri Alaninda Yapilan Lisansiistii Tezlere Dair Bir Degerlendirme
Dr. Ogr. Uyesi Muhammed ARDIC
Osr. Gor. Giiltekin KECECI

Muhasebe Egitiminde Yesil Muhasebenin Rolii: Kilis 7 Arahk Universitesi IiBF Uygulamasi
Dog¢. Dr. Ali KESTANE
Nurgiil CELIK

HIDIRLIK SALONU Oturum Baskani: Prof. Dr. Ali Riza Zafer SAYAR
Bildiri Bashg: / Yazarlar

The Effect Of Inflation On The Financial Ratios Of Companies Operating In The Ise
Manufacturing Sector: A Time Series Analysis

Haticetiil Kiibra MUT

Dr. Ogr. Uyesi Ziilkiif CEVIK

Determinants Of Stock Market Development In Turkey: Empirical Evidence From Linear And
Nonlinear ARDL Approaches

Soz AFANDI,

Doc¢. Dr. Oktay OZKAN

Tiirkiye’de Borsa Endeksi Ile Petrol Fiyatlar1 Ve Doviz Kuru Arasindaki fliski: Fourier Analizi
Doc¢. Dr. Tiirker SIMSEK
Osr. Gor. Emre YIGIT

BALLICA SALONU Oturum Baskam: Prof. Dr. Selcuk KENDIRLI
Bildiri Bashg: / Yazarlar

Dogrudan Yabanci1 Sermaye Yatirimlari, Portfoy Yatirimlar: ve Dolar Kuru ile BIST 100 Endeksi
Arasindaki Iliski Uzerine Ampirik Bir inceleme: Tiirkiye Ornegi

Yeter AYDIN

Dr. Ogr. Uyesi Baris AKSOY

Yatirim Proje Degerlendirme: Giines Enerjisi Santrali (GES)Ornegi
Dr. Ogr. Uyesi Gizem VERGILI
Aliye Giilsah URGANCI

Bireylerin Demografik ve Yatirnmei Profillerine Gore Finansal Kapasitelerinin Analizi
Dr. Ogr. Gor. Salih AYDIN
Osr. Gor. Mehmet Serkan CALI

YAGIBASAN SALONU Oturum Baskani: Prof. Dr. Siileyman Serdar KARACA
Bildiri Bashg: / Yazarlar

Finansal Gelismislik ve Hane Halki Enerji Tiiketimi: Ampirik Bir Uygulama
Dr. Ogr. Uyesi Mustafa KOC

1
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ICAFR’22 - TOKAT

Enerji Tiiketimi Karbondioksit Emisyonu ve Secili BIST Endeksleri Arasindaki Tliski
Dr. Serpil SUMER

Gelismis ve Gelismekte Olan Ulkelerde Siirdiiriilebilir Gelismislik Endeksi ile Finansal
Gelismislik ve Kiiresellesme iliskisi

Ars. Gor. Seren AYDINGULU SAKALSIZ

Dr. Ogr. Uyesi Meltem KILIC

DANISMENTLILER SALONU Oturum Baskani: Prof. Dr. Haluk DUMAN

Bildiri Bashg: / Yazarlar

Kripto Para Talebini Etkileyen Faktorlerin LBWA Teknigiyle Degerlendirilmesi
Dr. Ogr. Uyesi Arif CILEK

Kripto Paralarin Birlikte Hareketlerinin Veri Madenciligi fle Incelenmesi
Ars. Gor. Dr. Binali Selman EREN
Ars. Gor. Erhan ERGIN

Makine Ogrenmesi Aracihgi ile Kripto Varhklarin Fiyat Tahmini: Uzun-Kisa Siireli Bellek A1
Analizi

Dog. Dr. Eyyiip Ensari SAHIN

Ibrahim EKE

17:00 — 19:00 — Sosyal Program
Tokat Olgunlagsma Enstitiisii — Mevlevihane - Tokat Saat Kulesi
Yiiksek Kahve - Latifoglu Konagt

19:30 — 21:00 Aksam Yemegi

21:00 — 23:00 — Aksam Gezintisi( Hidirlik Kopriisii, Kanal TOKAT)
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30 EYLUL 2022 CUMA (2. GUN)
III. OTURUM: 09:00 — 10:15

SEBASTAPOLIS SALONU Oturum Baskam: Prof. Dr. Mehmet DEMIR

Bildiri Bashg: / Yazarlar

Covid-19 Pandemisi Cercevesinde BIST’te Yer Alan Tekstil Firmalarimin Calisma Sermayesi
Unsurlarimin Finansal Analizi

Osr. Gor. Sefa ONUT

Osr. Gor. Derya OZGULER

Ozge BOZKULAK

Thracat Yapan Firmalar 2008 Mali Krizinden Mi Yoksa Covid-19 Pandemi Krizinden Mi Daha
Cok Etkilendi?

Osr. Gor. Dr. Meltem GUL

Osr. Gor. Dr. Tuncer YILMAZ

Covid-19 Siirecinde Muhasebe Ogrencilerinin Egitim Sekilleri Ve Ogrenme Stillerine Gore

Memnuniyetlerinin Incelenmesi
Dr. Mehmet Ali DURMUS

Covid 19 Pandemi Déneminde Turizm Sektoriindeki Isletmelerin Finansal Performanslarinin
TOPSIS Yontemi fle Analizi
Dr. Ogr. Uyesi Ergin TEMEL

HIDIRLIK SALONU Oturum Baskani: Prof. Dr. Selahattin KARABINAR
Bildiri Bashg: / Yazarlar

Adli Muhasebe: Uygulama Alanlar1 ve Kapsamina Giren Suglar
Ars. Gor. Omer KOSE

Osr. Gor. Dr. Hatice CICEKAY

Dr. Ogr. Uyesi Derya ONOCAK

Ornek Olaylarla Adli Muhasebenin Oneminin Aciklanmasi
Dr. Ogr. Uyesi Mustafa BILGIN
Ars. Gor. Savas Miicteba HARPUTLU

Bagimsiz Denetim Sirketlerinin Cok Kriterli Karar Verme Tekniklerinden CRITIC ve COPRAS
Yontemleriyle Siralanmasi

Dr. Ogr. Uyesi Mehmet GUNER

Dr. Ogr. Uyesi Turgut KARABULUT

Doc¢. Dr. Ersin KORKMAZ

Muhasebe Bilgi Kalitesinde Bagimsiz Denetim Bilincinin Etkisi: Nitel Bir Arastirma
Dr. Ogr. Uyesi Nurettin KOCA

1
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BALLICA SALONU Oturum Baskani: Prof. Dr. Fatih Coskun ERTAS

Bildiri Bashg: / Yazarlar

Bulamk Mantik Temelinde Kar Tahminlemesi: Bir Isletme Uygulamas
Ogr. Gor. Dr. Resid CIGDEM
Dr. Ogr. Uyesi Ibrahim CIDEM

Bulanmik Mantik Yaklasiminin Muhasebe Calismalarinda Kullanilmasinin Bibliyografik Analizi
Prof. Dr. Resat KARCIOGLU
Ars. Gor. Kiibra CELIK

ABD I¢ecek imalati Endiistrisinde Maliyet Yapiskanh@inin Test Edilmesi
Prof. Dr. Ahmet Vecdi CAN

Prof. Dr. Haluk BENGU

Osr. Gor. Dr. Can FIDANCAN

HAZMAT Isletmelerinin Kalite Maliyetleri Acisindan Incelenmesi
Prof. Dr. Siileyman YUKCU
Dr. Ogr. Uyesi Ozlem KOCAKOGLU

YAGIBASAN SALONU Oturum Bagkam: Prof. Dr. Kubilay OZYER

Bildiri Bashg: / Yazarlar

Bilim Haritalama Tekniklerine Gore Covid-19 Konulu Muhasebe Arastirmalarinin Bibliyometrik
Analizi

Dog. Dr. Biisra TOSUNOGLU

Doc¢. Dr. Selim CENGIZ

Kadin Muhasebe Meslek Mensuplarinin Cam Tavan Algilarina Yonelik Yapilan Arastirmalarin
Bibliyometrik Profili

Doc¢. Dr. Fatma TEMELLI

Doc¢. Dr. Ali KESTANE

Mubhasebe ve Finansal Raporlama Standartlarina Iliskin Calismalara Yonelik Akademik Tlginin
Bilimsel Haritalama Yontemi ile incelenmesi
Dr. Ogr. Uyesi Dursun KELES

DANISMENTLILER SALONU Oturum Baskam: Rafet DILMEN

Bildiri Bashg: / Yazarlar

Makroekonomik Faktorlerin Ticari Bankalarin Finansal Riskleri Uzerindeki Etkisinin
Incelenmesi

Prof. Dr. Bekir ELMAS

Ars. Gor. Aslihan YETIM
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BIST Sinai Endeks ile Belirli Makroekonomik Degiskenler Arasindaki Kisa ve Uzun Donemli
Tiski

Prof. Dr. Siileyman Serdar KARACA

Mustafa CEVIK

Osr. Gor. Necati ALTEMUR

Uluslararasi Finansal Endeksler ile BIST 100 Endeksi Arasindaki Oynakhk Yayilimi:
DECO-GARCH Modeli
Dr. Ogr. Uyesi Selim GUNGOR

10:15 — 10:30 Kahve Arasi

IV. OTURUM: 10:30 — 11:45

SEBASTAPOLIS SALONU Oturum Baskani: Prof. Dr. Nalan AKDOGAN

Bildiri Bashg: / Yazarlar

Kamu Thale Kanunu Kapsaminda Is Saghg ve Giivenligi Hizmet Ahminin Hakedis Hazirlama
Siireci ve Hakedis Bedellerinin Muhasebelestirilmesi: Ornek Bir Uygulama
Dr. Serkan DEMIRKAN

Barter Sistemi: Onemi, Isleyisi ve Muhasebelestirilmesi Uzerine Genel Bir Bakis
Osr. Gor. Dr. Hatice CICEKAY

Mehdi OKTAY

Osr. Gor. Sefa ONUT

Dis Ticaret Islemlerinin TMS 21 Kur Degisiminin Etkileri Standardi1 Cercgevesinde
Degerlendirilmesi ve Muhasebelestirilmesi

Osgr. Gor. Tuba SARIKAYA KARA

Dog. Dr. Said Alpagut SENEL

Tarimmsal Faaliyetlerde Devlet Tesviklerinin TMS 41 ve TMS 20 Kapsaminda
Mubhasebelestirilmesi: Seker Pancar1 Ornegi

Dr. Ogr. Uyesi Kezban SIMSEK

Duygu GUNES

HIDIRLIK SALONU Oturum Baskani: Prof. Dr. Ummiihan ASLAN

Bildiri Bashg: / Yazarlar

Metaverse Caginda Dijitallesme ve Muhasebe Iliskisi Uzerine Yeni Bir Yaklasim Onerisi: Hiper-
Muhasebe

Prof. Dr. Murat AZALTUN

SMMM, Ismail TEKBAS

YMM, Arzu AKTAS

Dr. Ogr. Uyesi Seda YAVUZHAN SOYLEMEZ

SMMM, Ayse ATASOY
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Muhasebe ve Denetim Firmalarinin Metaverse’de Yer Almasi ve Diinya Uygulamalarindan
Ornekler
YMM, Dr. Hasan YALCIN

Muhasebe Egitiminde Metaverse ve Z Kusag: Etkileri
Muhammed Veysel YILDIRIM
Doc¢. Dr. Mihriban COSKUN ARSLAN

Metaverse ve Muhasebe: Sanal Ekonomide Yiiriitiilen Faaliyetlerin Muhasebesi
Dog¢. Dr. Filiz YUKSEL

BALLICA SALONU Oturum Baskani: Prof. Dr. Necdet SENSOY

Bildiri Bashg: / Yazarlar

Mubhasebe Bilimiyle ilgili Konularin Gelisimi ve Degisimi: Secilmis Muhasebe Dergilerinde 2010-
2021 Yillar1 Kapsaminda Bir Icerik Analizi

Osr. Gor. Derya OZGULER

Ozge BOZKULAK

Siimeyye CICEKAY

Muhasebe Fenomenlerinin Teleolojik ve Deterministik Yapisi
Prof. Dr. Selahattin KARABINAR

Doc¢. Dr. Firat ALTINKAYNAK

Dr. Ogr. Uyesi Metehan KUCUKER

Sosyal Aglarin Muhasebe Meslek Mensuplariminca Mesleki Bilgi Paylasiminda Kullaniimasi
Uzerine Bir Arastirma

Dr. Ogr. Uyesi Ibrahim CIDEM

Ogr. Gor. Dr. Resid CIGDEM

YAGIBASAN SALONU Oturum Baskam: Prof. Dr. Kamil BUYUKMIRZA

Bildiri Bashg: / Yazarlar

Muhasebe Egitiminde Yeni Arayislar: Cevrimici Etkilesimli Etkinliklerin Kullanilabilirligi
Uzerine Bir Degerlendirme

Dr. Ogr. Uyesi Elgin DALKILIC

Ars. Gor. Cagr1 KOYLU

Yiizyiize Egitim ve Uzaktan Egitimde Muhasebe Derslerindeki Basarinin Karsilastirilmasi:
Canakkale Onsekiz Mart Universitesi Siyasal Bilgiler Fakiiltesi Ornegi
Doc¢. Dr. Ismail ELAGOZ

Muhasebe Egitiminde Storytelling Uygulamalari

Osr. Gor. Dr. Harun KISACIK
Dog¢. Dr. Recep CAKAR
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BiST’te islem Goren Sigorta Sirketlerinin Siirdiiriilebilirlik Raporlarmin icerik Analizi ile
Degerlendirilmesi

Dr. Ogr. Uyesi Derya ONOCAK

Prof. Dr. Mehmet DEMIR

Ars. Gor. Omer KOSE

DANISMENTLILER SALONU Oturum Baskani: Prof. Dr. Fikret CANKAYA

Bildiri Bashg: / Yazarlar

Finans ile Tlgili Ders Alan Ogrencilerin “Finans” Kavramyla Ilgili Bilissel Yapilarinin Kit ile
Belirlenmesi

Prof. Dr. Turan ONDES

Osr. Gor. Mehmet Serkan CALI

Bireysel Yatirimcilarin Yatiriom Kararlarimin Planhh Davrams Teorisi Cercevesinde Incelenmesi:
Finansal Okuryazarhgin Diizenleyici Rolii

Prof. Dr. Haluk DUMAN

Dog¢. Dr. Mehmet YUCENURSEN

Net Bugiinkii Deger Yontemi Ile Degerlendirilen Bir Projenin Enflasyon Kosullarindan

Etkilenmesinin incelenmesi
Yeter AYDIN

11:45 — 13:30 Ogle Yemegi

V. OTURUM: 13:30 — 14:45

SEBASTAPOLIS SALONU Oturum Baskam: Prof. Dr. Mutlu Basaran OZTURK

Bildiri Bashg: / Yazarlar

G7 (Gelismis 7) Ulkeleri Hisse Senedi Borsalari ile Bitcoin Fiyat1 Arasindaki Iliskinin Analizi
Dr. Ogr. Uyesi Ismail TUNA
Doc¢. Dr. Murat AKKAYA

Bitcoin Volatilitesinin ARCH Modelleriyle Tahmini
Dr. Ogr. Uyesi Ibrahim Orkun ORAL

Kripto Para Fiyatlar1 fle BRICS Ulkelerinin Gayr1 Safi Milli Hasilalar1 Arasindaki Nedensellik
Mliskisinin Incelenmesi: Bitcoin Ornegi

Prof. Dr. Selcuk KENDIRLI

Gérkem NERGIZ

HIDIRLIK SALONU Oturum Baskani: Prof. Dr. Mustafa UCAR

Bildiri Bashg: / Yazarlar

Bankalarda Sermayenin Rolii, Belirleyicileri ve Sermaye Yapisinin Yénetimi: Tiirkiye Ornegi
Dr. Ogr. Uyesi Adnan GUZEL
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Tiirk Katilim Bankalarinda Sermaye Tiiriiniin Finansal Gostergelere Etkisi
Feyza EYCEYURT
Doc¢. Dr. Merve TUNCAY

Borsa Istanbul’da “Pazartesi Sendromu”: Getiri, Islem Hacmi ve Kamuyu Aydinlatma Platformu
Bildirimleri Cercevesinde Bir Inceleme
Osr. Gor. Dr. Cihan YILMAZ

BALLICA SALONU Oturum Baskani: Prof. Dr. Sema POLATCI

Bildiri Bashg: / Yazarlar

Tiirkiye’de Kurumsal Yonetimin Gelisimi: BIST Sinai Endeksinde Bir Arastirma (2015-2021)
Dr. Ogr. Uyesi Tolga ALA
Dr. Ogr. Uyesi Adem Ruhan SONMEZ

Kurumsal Yénetimin Entelektiiel Sermayeye Etkisi: BIST Kurumsal Yonetimdeki Holding ve
Yatirim Sirketleri Uzerine Bir Uygulama

Prof. Dr. Fehmi KARASIOGLU

Ogr. Gor. Derya OZTEMIZ

Kurumsal Yénetim ilkelerinin Tiirkiye Tarim Kredi Kooperatiflerine Uygulanabilirligi
Seda KARABAS
Prof. Dr. Ali Riza Zafer SAYAR

YAGIBASAN SALONU Oturum Baskam: Prof. Dr. Siilleyman YUKCU

Bildiri Bashg: / Yazarlar

Z Kusagimin Muhasebe Egitimine Bakis A¢is1 ve Muhasebe Egitiminden Beklentisi Uzerine Bir
Arastirma

Dr. Kadir GOKOGLAN

Dr. Nazan Giingor KARYAGDI

Dr. Ogr. Uyesi Seval ELDEN URGUP

Muhasebe Egitimi Veren Akademisyenlerin Ogrenci Becerilerine Yonelik Diisiincelerinin
Belirlenmesi

Prof. Dr. Resat KARCIOGLU

Ars. Gor. Serife KILICARSLAN

Muhasebe Egitiminde Ulusal Akreditasyon: Nigde Omer Halisdemir Universitesi Ornegi
Prof. Dr. Haluk BENGU

Dog. Dr. Fevzi Serkan OZDEMIR

Ars. Gor. Elif KARAKAS
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DANISMENTLILER SALONU Oturum Baskani: Prof. Dr. Beyhan MARSAP
Bildiri Bashg: / Yazarlar

Parlamenter Sistemden Cumhurbaskanhgi Hiikiimet Sistemine: Yerel Yonetimlerin
Karsilastirmali Mali Performans Analizi

Ars. Gor. Dr. Mert ONCEL

Osr. Gor. Dr. Cem ANGIN

MIMIC Modeli ile Firma Performansi
Dr. Ogr. Uyesi Murat YILDIRIM
Dr. Ogr. Uyesi Yilmaz GUNEL

Yatirim Kuruluslar: ve Performanslarimin Degerlendirilmesi
Dr. Ogr. Uyesi Veysel YILMAZ
Ozan DURAN

Borsa Istanbul’da Faaliyet Gosteren Ulastirma Firmalariin Finansal Performanslarimin Entropi
Tabanh VIKOR Yontemi ile Analizi
Dr. Ogr. Uyesi H. Yusuf GUNGOR

14:45 — 15:00 Kahve Arasi

VI. OTURUM: 15:00 — 16:15

SEBASTAPOLIS SALONU Oturum Baskani: Prof. Dr. idris VARICI

Bildiri Bashg: / Yazarlar

Bireysel Yatirnmcilarin Halka Arzlara Katthmim Etkileyen Faktorler: BIST’te Gerceklestirilen
Halka Arzlar Uzerine Bir Arastirma

Dr. Ogr. Uyesi Mustafa BILGIN

Ars. Gor. Muhammed Selcuk KAYA

Miisterilerin Katiim Bankalarimi Tercih Etme Nedenleri Uzerine Bir Arastirma: Adana ili Ornegi
Dr. Ogr. Uyesi Yilmaz GUNEL
Dr. Ogr. Uyesi Murat YILDIRIM

Tiirkiye’de Ekonomik Biiyiimenin Sigorta Primleri Uzerindeki Asimetrik Etkisi: NARDL
Yaklasimi
Dr. Ogr. Uyesi Giilay CIZGICI AKYUZ

HIDIRLIK SALONU Oturum Baskani: Prof. Dr. Saban UZAY
Bildiri Bashg: / Yazarlar

Uzay Muhasebesinin Gelisimi ve Gelecegi Dr. Kadir GOKOGLAN

Dr: Nazan Giingér KARYAGDI

Dr. Ogr. Uyesi Seval ELDEN URGUP
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Girisimcilik Ekosisteminde Dijital Muhasebe Yazilimlarinin Yeri ve Onemi
Dog¢. Dr. Fatma SENSOY
Dr. Ogr. Uyesi Nabi KUCUKGERGERLI

Dijital Doniisiim ve Yapay Zeka: Muhasebenin Ve Denetimin Gelecegi
Dr. Ogr. Uyesi Naim VAROL

BALLICA SALONU Oturum Baskam: Prof. Dr. Recep GUNES

Bildiri Bashg: / Yazarlar

Islami Finansal Varlik Fiyatlama Modeli ile BIST Katihm 30 Endeksinin Risk Profili Analizi
Dr. Asli GEZEN

Banka Kredi Riski Yonetiminde Rekabet Giiciiniin Entropi Ve MABAC Yontemleriyle Analizi
Dog. Dr. Engin KARAKIS
Dr. Ogr. Uyesi Esengiil SALIHOGLU

Banka Basarisizhklarinin Céziimii, Tasarruflarin Korunmas: Ve Finansal istikrarin
Saglanmasinda Mevduat Sigortasinin Rolii: Sistematik Yaklasim
Dr. Ogr. Uyesi Adnan GUZEL

YAGIBASAN SALONU Oturum Baskani: Prof. Dr. Davut AYGUN

Bildiri Bashg: / Yazarlar

Finansal Raporlama Standartlarina Uygun Hesap Plan1 ve Tek Diizen Hesap Planinda Yer Alan
Karsiik Hesaplarinin Nitel Arastirma Yontemiyle Analizi

Dog. Dr. Said Alpagut SENEL

Osr. Gor. Tuba SARIKAYA KARA

Isletme Cahsanlarinin Muhasebe Entegrasyonuna Karsi Algilar1 (Usak Ornegi)
Doc¢. Dr. Aysel GUNEY
Gamze OZDEMIR

Kripto Varlik Uzerine Bibliyometrik Bir Analiz: Web Of Science Uygulamasi
Stileyman Erhan ANCARLI

Prof. Dr. Siileyman Serdar KARACA

Dog. Dr. Esref Savas BASCI

DANISMENTLILER SALONU Oturum Baskani: Prof. Dr. Murat AZALTUN

Bildiri Bashg: / Yazarlar
Pandemi Siirecinde Bankacihik Sektorii Performansimin Cok Kriterli Karar Verme Teknikleri ile

Karsilastirmah Analizi: “CRITIC - EDAS Yaklasimi Kapsaminda Bir Inceleme”
Dr. Ogr. Uyesi Tugba EYCEYURT BATIR
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Covid 19 Pandemisinin isletmelerin Nakit Akis Performansina Etkisi: BIST KOBI Sanayi Endeksi
Ornegi

Dr. Ogr. Uyesi Cihat SAVSAR

Tiirkiye CDS Primi ile Yatirimci Risk istah1 Endeksi Arasindaki iliski: Covid-19 Pandemisinin
Etkisi

Dr. Ogr. Uyesi Melih KUTLU

Diler TURKOGLU

Emtia Piyasalarinda Covid-19 Etkisi

Ars. Gor. Dr. Binali Selman EREN

16:15—- 16:30 Kahve Arasi

16:30 — 17:45 Kapanis ve Degerlendirme Paneli

Moderator: Prof. Dr. Ahmet Vecdi CAN
Prof. Dr. Nalan AKDOGAN
Prof. Dr. Kamil BUYUKMIRZA
Prof. Dr. Metin Kamil ERCAN

19:00 — 22:30 Gala Yemegi

Friday, 30 September 2022 ( Day 2 ) - Online Sessions
Session 1: 9:00 am to 10:00 am*

YESILIRMAK HALL Session Chair: Assist. Prof. Ceyda AKTAN

Title / Authors

Impact Of IFRS Adoption Of Firm Performance Of Listed Non-Financial Firms Of Pakistan
PhD Scholar Ikram Ullah Khan

Scholar Yasir Alam

Assistant Professor Faheem Jan

Accruals And The Prediction Of Future Cash Flows: Empirical Evidence Of Non-Financial Sector
Of Pakistan

Scholar Yasir Alam

Assistant Professor Asim Rehman

PhD Scholar Nisar Khan

The Effect Of The Qualitative Characterristice Of Accounting Information On The Quality Of
Financial Reports Of Commercial Banks - An Applied Study In A Sample Of Commercial Banks
In Iraq

Rokan Ramzi Faiq Al Talabani
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10:00 am to 10:30 am Coffee Break

Session 2: 10:30 am to 11:30 am*

YESILIRMAK HALL Session Chair: Prof. Dr. A.R. Zafer SAYAR

Title / Authors

Impact Of Intellectual Capital Disclosure On Corporate Governance: An Empirical Of Listed
Textile Firms Of Pakistan

Scholar Yasir Alam

Lecturer Muhammad Zulqarnain Safdar

Lecturer Khuram Shahzad

PhD Scholar Nisar Khan

The Impact Of Earning Management On Firm Value: An Empirical Evidence Of Psx Listed
Non-Financial Firms

Scholar Fahama Islam

Scholar Yasir Alam

Muhammad Farooq Jan

Entegre Raporlamada Yeni Bir Yaklasim Onerisi: Dijitallesme Raporlamasi
Doc. Dr. Bilal Solak
Ars. Gor. Fatih Faydali

11:30am to 01:30 pm Lunch Break

Session 3: 01:30 pm — 02:30 pm*

YESILIRMAK HALL Session Chair: Prof. Dr. Kubilay OZYER

Title / Authors

Corporate Governance, Ownership Structure And Earnings Management
Asma Bano

The Impacts Of The Re — Engineerring Accounting Information Systems On The Quality Of The
Financial Reporting

Muayad Abdalrahman Mustafa

Assist. Prof. Mustafa GUL

Financial Performance Measurement Of Islamic Banks With The Multimoora Method: Examples
Of Islamic Banks In Turkey And The Gulf Cooperation Council Countries

Sherwan Younis Othman
Assoc.Prof. Mihriban COSKUN ARSLAN

02:30 pm to 03:00 pm Coffee Break
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Session 4: 03:00 pm to 04:00 pm *

YESILIRMAK HALL Session Chair: Assoc. Prof. Oktay OZKAN

Title / Authors

The Role Of Internal Control In Improving The Financial Performance Of Banks

Kamiran Ibrahim
Assist. Prof. Atila KARKACIER

The Effect Of Just In Time Production System In Achieving Profit Maximization In Industrial
Companies

Mohammed Ezzat Mohammed

Assist. Prof. Atila KARKACIER

Role Of Internal Control System In Reducing Financial And Administrative Corruption In Iraq

Zhir Rafiq Hassan Pshdart
Assist. Prof. Mustafa GUL

* Session link: https://bbb1.gop.edu.tr/b/okt-pfc-zrt Password: 787002
(Note: The link will be activated at 9:00AM, and when logging in, please enter your full name and surname)
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1 EKIM 2022 CUMARTESI (3. GUN)

12:30 — 13:30 OGLE YEMEGI
13:30 — 18:30 GEZI ROTASI

08:30 — 12:30 GEZi ROTASI

DIMES Fabrika Gezisi
Ballica Magarast

Kaz Golii

Mahperi Hatun Kervansarayt

Tokat Sehir Miizesi
Arastali Bedesten
Yagibasan Medresesi
Deveciler Hani Suluhan
Takyeciler Camii

Ulu Camii ve Tokat Kalesi  Sik Disini Helast
Halid (Yahudiler) Sokagt
Pervane Hamami

Tashan

Hatuniye (Meydan) Camii
Yazmacilar Han

18:30 VEDALASMA

28



F\©
AZIOSMANPASA i fr2022. .edu.t
A"\ ONIVERSITESI S SEREEEE

IGAFrR 22

9th International Congress On Accounting And Finance Research

29



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

ICINDEKILER

Sunus 4
Kurullar 5
KONGIE PrOGIramil ...ceciiiiiiniiniinniniisneneiiensaisesssessessaessicssessesssessasssssssssssssassssssasssssssessessssssassssssaessessasssessassssssassssssassssasssssessaes 11
Girisimcilik Ekosisteminde Dijital Muhasebe Yazihmlarinin Yeri Ve ONemi ........c.cceeeerseseessessesnssssessessssssesesenes 34
Taraflar Ve Tarafsizlar Agisindan Bir Savasin Maliyet Fayda Analizi: Rusya, Ukrayna Ve Tiirkiye Ornegi............coueu 36
Sirketlerin Bor¢ Maliyeti ile ESG Performansi Arasinda Bir iliski Var M1? o .38
Muhasebe Egitiminde Yesil Muhasebenin Rolii: Kilis 7 Aralik Universitesi L.L.B.F. Uygulamasl .......cccccceeeseerrerseasvennene 40
Dijital Doniisiim Ve Yapay Zeka: Muhasebenin Ve Denetimin Gelecegi 42
ihracat Yapan Firmalar 2008 Mali Krizinden Mi Yoksa Covid-19 Pandemi Krizinden Mi Daha Cok Etkilendi?......... 44
Muhasebe Egitiminde Storytelling Uygulamalari 46
HAZMAT isletmelerinin Kalite Maliyetleri AciSINdan INCEIENIMESI .......cceeeresrersessesrssesesereesessssessessesssessessessesssessesssesenees 48
Uzay Muhasebesinin GeliSimi Ve GeleCeSi ......couuvuenuiruensuisensuisensnensensnissnisaisseisecssaisssseeescssssssessssssssssessaessesssessesssessassasssssass 50
Mubhasebe Egitiminde Ulusal Akreditasyon: Nigde Omer Halisdemir Universitesi Ornegi .........ceeeeveue.. 52
Kadin Muhasebe Meslek Mensuplarinin Cam Tavan Algilarina Yonelik Yapilan Arastirmalarin Bibliyometrik

Profili 54
Covid-19 Pandemisi Cercevesinde BISTte Yer Alan Tekstil Firmalarimin Calisma Sermayesi Unsurlarinin Finansal
Analizi(2017-2021) 56
Adli Muhasebe: Uygulama Alanlar1 Ve Kapsamina Giren Suglar 58
Mubhasebe Bilimiyle Ilgili Konularin Gelisimi Ve Degisimi: Secilmis Muhasebe Dergilerinde 2010-2021 Yillari
Kapsaminda Bir ICEITK ANANIZI «....cc.eeerveeveruesneeeressessesssssssessessessesssessessesssssssesssssessassssessessessssesssssssssssssessessassssessessessesessessassenes 60
Dis Ticaret islemlerinin TMS 21 Kur Degisiminin Etkileri Standardi Cercevesinde Degerlendirilmesi Ve
MUhaseDeleStirilMES cou.iuieeiieiiniiieiiniieiiieiieiieiiieiieiieitesiecsestassascsessasssssssssassssssssssssssssssssssssssssssssssssssssnsssssssssnssassse 62
ABD icecek imalati Endiistrisinde Maliyet Yapiskanhginin Test EdiIMeSi ....cvevuererersessesessssessessesessmmsssssssessessessasseseseseses 64
Siirdiiriilebilirlik Muhasebesi Konusunda Yapilan Makalelerin Bibliyometrik Profili N .1
Tiirkiye’de Kurumsal Yénetimin Gelisimi: BIST Sinai Endeksi Bir Arastirma 68
Tiirkiye'de Muhasebe Egitiminin Diger Disiplinlerde Lisans Diizeyinde Incelenmesi ...........ce.ceeevmeeressessessessesessesesessenenns 70
Siirdiiriilebilirlik Raporlar1 Giivence Denetimi: BiST Siirdiiriilebilirlik Endeksindeki isletmeler Uzerine Bir

INCRICINE .cvevecerecerreenereeensaensescasassssasessassssassssssssssssssssssssssssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssesesssssesses 72
Ornek Olaylar Cercevesinde Adli Muhasebenin Onemi 74
Covid-19 Déneminde Siirdiiriilebilirlik: Risk Ve Sermaye Maliyeti UzerindeKi EtKiSi ........ce.esreressessessessessessessesssesesesenes 76

Kamu Thale Kanunu Kapsaminda is Saghig Ve Giivenligi Hizmet Alminin Hakedis Hazirlama Siireci Ve Hakedis
Bedellerinin Muhasebelestirilmesi: Ornek Bir Uygulama 78

Covid 19 Pandemi Déneminde Turizm Sektoriindeki isletmelerin Finansal Performanslarimin TOPSIiS Yontemi ile
Analizi 80
Banka Basarisizhklarimin Céziimii, Tasarruflarin Korunmasi Ve Finansal istikrarin Saglanmasinda Mevduat

Sigortasinin Rolii: Sistematik Yaklasim 82
Bankalarda Sermayenin Rolii, Belirleyicileri Ve Sermaye Yapisinin Yonetimi: Tiirkiye Ornegi .......coceeeeeeecsseseenens 84
Net Bugiinkii Deger Yontemi ile Degerlendirilen Bir Projenin Enflasyon Kosullarindan Etkilenmesinin

incelenmesi 86
MIMIC Modeli ile Firma Performansi 88
Miisterilerin Katihm Bankalarim Tercih Etme Nedenleri Uzerine Bir Arastirma: Adana ili Ornegi ........e.ccevevevevevenenne 90
Gelismis Ve Gelismekte Olan Ulkelerde Siirdiiriilebilir Gelismislik Endeksi ile Finansal Gelismislik Ve Kiiresellesme
TIESKESE.revverrerrereeresneruesueseeseesessesessessesessessessessessessesessessessessessasessessessessessesessessessessessasessensestessesssesessessessessssssessessessessanens 92
Finans fle Tlgili Ders Alan Ogrencilerin “Finans” Kavramiyla ilgili Biligsel Yapilarinin Kit ile Belirlenmesi ............... 94
Yatirnm Kuruluslar1 Ve Performanslarinin Degerlendirilmesi 96
Pandemi Siirecinde Bankacilik Sektorii Performansmin Cok Kriterli Karar Verme Teknikleri ile Karsilastirmah
Analizi:“CRITIC - EDAS Yaklasimi Kapsaminda Bir inceleme” 98
Banka Kredi Riski Yonetiminde Rekabet Giiciiniin Entropi Ve MABAC Yontemleriyle Analizi ..........ccceueeeiiveneennnnns 100
Kalite Maliyetleri Alaninda Yapilan Lisansiistii Tezlere Dair Bir Degerlendirme ...................... 102
Borcka Baraj Golii Kiiltiir Bahik¢ihginin Bolgeye Sosyo Ekonomik EtKileri .......oooiveenieeenennenenienenseneecnnnnnneeenn. 104
Kuzey Irak’ta Mali Ve idari Yolsuzluklarin Azaltilmasinda i¢c Kontrol Sisteminin Rolii 106

30



il SMANPASA

GAZO i fr2022. .edu.t
M"Y ONIVERSITESI S SEREEEE

Kredi Temerriit Takas1 (CDS) Ve Borsa istanbul Likit Banka Endeksi (XLBNK) Arasindaki iliskilerin Arastirilmasi ....108
Finansal Raporlama Standartlarina Uygun Hesap Plam1 Ve Tek Diizen Hesap Planinda Yer Alan Karsiik Hesaplarinin

Nitel Arastirma YOntemiyle ANALIZI........coocviierinsiesissicsissesssissesssissesssssssssssssssssssssssssosssssssssssssssssssssssssssssssssssssssassssssssnssssssss 110
Covid 19 Pandemisinin isletmelerin Nakit Akis Performansina Etkisi: BIST KOBI Sanayi Endeksi Ornegi ............. 112
Borsa istanbul’da Faaliyet Gosteren Ulastirma Firmalarinin Finansal Performanslarinin Entropi Tabanh VIKOR
YONEIM 118 ANALZI «.vuvererrrerrnsssensuessessessssesssssssssessssessssssssssssssessessssssssssssassessassessassssessssssssssssssssessessassssssessessassessasssase 114
Raket Etkisinin Gecerliligi: Tiirkiye Ornegi 116
Tiirkiye’de Borsa Endeksi ile Petrol Fiyatlar1 Ve Doviz Kuru Arasindaki iliski: Fourier Analizi .......cc.ceoevvene.. 118
G7 (Gelismis 7) Ulkeleri Hisse Senedi Borsalari ile Bitcoin Fiyati Arasindaki iliskinin Analizi ..........coeeeeevevevveeennnen. 120
Makine Ogrenmesi Aracihgi ile Kripto Varhklarin Fiyat Tahmini: Uzun-Kisa Siireli Bellek Ag1 Analizi ................... 122
Entegre Raporlamada Yeni Bir Yaklasim Onerisi: Dijitallesme RapOIIamast ..........ecueveeseeseuserssssssessssssssssssesssssssssssssens 124
Barter Sistemi: Onemi, isleyisi Ve Muhasebelestirilmesi Uzerine Genel Bir Bakis 126
Bagimsiz Denetim Sirketlerinin Cok Kriterli Karar Verme Tekniklerinden CRITIC ve COPRAS Yontemleriyle
Siralanmasi 128
Kurumsal Yonetim ilkelerinin Tiirkiye Tarim Kredi Kooperatiflerine Uygulanabilirligi T, .o 130
Muhasebe Ve Denetim Firmalarimin Metaverse’de Yer Almasi Ve Diinya Uygulamalarindan OrnekKler .............ccov.... 132
Tiirkiye’de Sirketlesmenin 2015-2021 Yillar1 Arasi1 Degisim Analizi 134
Metaverse Caginda Dijitallesme Ve Muhasebe iliskisi Uzerine Yeni Bir Yaklasim Onerisi: Hiper-Muhasebe ............. 136
Metaverse Ve Muhasebe: Sanal Ekonomide Yiiriitiilen Faaliyetlerin Muhasebesi 138
Muhasebe Egitimi Veren Akademisyenlerin Ogrenci Becerilerine Yonelik Diisiincelerinin Belirlenmesi .................... 140
Bulamik Mantik Yaklasiminin Muhasebe Calismalarinda Kullanilmasinin Bibliyografik Analizi .......ccceceeeveeeeeeeennnnnn. 142
Muhasebe Egitiminde Metaverse Ve Z Kusag Etkileri 144

Tiirkiye’deki Devlet Universitelerinin Isletme Béliimlerindeki Muhasebe Derslerinin Yeterliligi: Uluslararasi
Muhasebe Egitim Standardi Perspektifinden Bir inceleme 146

Z Kusaginin Muhasebe Egitimi Ve Muhasebe Egitiminden Beklentilerinin Degerlendirilmesi: Bir Alan Calismasi...148
Tarimsal Faaliyetlerde Devlet Tesviklerinin TMS 41 Ve TMS 20 Kapsaminda Muhasebelestirilmesi: Seker Pancari

0 ) g 1 T . 150
BIST te Islem Goren Sigorta Sirketlerinin Urdiiriilebilirlik Raporlarimin Icerik Analizi Ile Degerlendirilmesi ....... 152
Muhasebe Fenomenlerinin Teleolojik Ve Deterministik Yapisi 154
Kurumsal Yonetimin Entelektiiel Sermayeye Etkisi: BIST Kurumsal Yonetimdeki Holdlng Ve Yatirim Sirketleri
Uzerine Bir Uygulama 156
Mubhasebe Ve Finansal Raporlama Standartlarina iliskin Calismalara Yonelik Akademik flginin Bilimsel Haritalama
Yontemi ile incelenmesi 158
Bilim Haritalama Tekniklerine Gore Covid-19 Konulu Muhasebe Arastirmalarinin Bibliyometrik Analizi ............... 160

19. Yiizy1l Osmanh Devleti Tereke Muhasebesi Uygulamalari: 7749 Numarah Malatya Ser’iyye Sicili Tereke Kayitlar:
Uzerine Bir inceleme 162

Muhasebe Egitiminde Yeni Arayislar: Cevrimi¢i Etkilesimli Etkinliklerin Muhasebe Egitimi Acisindan

DegerlendirilCSIBL ........ccovverreenseansedboressenssensseasdossssnsseessTressssenssessssssttee e LN ssssssssssssssssasisasssnssanssens 164
Sosyal Aglarin Muhasebe Meslek Mensuplarinca Mesleki Bilgi Paylasiminda Kullamlmasi Uzerine Bir Arastirma...166
Bireylerin Demografik Ve Finansal Profillerine Gore Finansal Kapasitelerinin Analizi 168
Fintek Kavram Ve Islami Fintekler 170
Borsa istanbul’da “Pazartesi Sendromu”: Getiri, islem Hacmi Ve Kamuyu Aydinlatma Platformu Bildirimleri
CerceveSiNAe BIl INCEIEIME ...uuuuuuceirecncnivirenesenisensesisssesesesessssssssesssesssssssssssssssesssssssssssssesssssssssessssesssssessssssssesessssessessessses 172
Kripto Paralarin Birlikte Hareketlerinin Veri Madenciligi ile Incelenmesi ..........cccceueeu...... 174
islami Finansal Varlik Fiyatlama Modeli ile BiST Katihm 30 Endeksinin Risk Profili Analizi 176
Bitcoin Volatilitesinin Arch Modelleriyle Tahmini 178
Bireysel Yatirinmcilarin Yatirim Kararlarimm Planh Davrams Teorisi Cercevesinde incelenmesi: Finansal
Okuryazarhgin Diizenleyici Rolii 180
Kripto Varhk Uzerine Bibliyometrik Bir Analizi: Web Of Science Uygulamasi 182
Tiirkiye CDS Primi ile Yatirnme1 Risk istah1 Endeksi Arasindaki Iligski: Covid-19 Pandemisinin EtKisi ...........ccevevee.. 184
BIST Sinai Endeks ile Belirli Makroekonomik Degiskenler Arasindaki Kisa Ve Uzun Donemli iliski .......ceoevvrvereenee 186



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

Tiirk Katihm Bankalarinda Sermaye Tiiriiniin Finansal Gostergelere Etkisi 188
Bireysel Yatirimcilarin Halka Arzlara Katitimimi Etkileyen Faktorler: BIST’te Gergeklestirilen Halka Arzlar Uzerine
Bir Arastirma 190
Kripto Para Talebini Etkileyen Faktorlerin LBWA Teknigiyle Degerlendirilmesi 192
ALGO/HFT islemlerinin Borsa istanbul’un Yiikselis Ve Diisiis Donemlerinde Likidite Ve Volatilite’ye EtKisi .......... 194
Enflasyonun BIST imalat Sektériinde Faaliyet Gosteren isletmelerin Finansal Orammna Etkisi: Bir Zaman Serisi
Analizi 196
Dogrudan Yabanci Sermaye Yatirimlari, Portféy Yatirimlar1 Ve Dolar Kuru ile BIST100 Endeksi Arasindaki liski
Uzerine Ampirik Bir inceleme: Tiirkiye Ornegi 198
Makroekonomik Faktorlerin Ticari Bankalarin Finansal Riskleri Uzerindeki Etkisinin Incelenmesi ..........cccococevenen. 200
Kripto Para Fiyatlar1 ile BRICS Ulkelerinin Gayr1 Safi Milli Hasilalar1 Arasindaki Nedensellik Iliskisinin
incelenmesi: Bitcoin Ornegi 202
Muhasebe Bilgi Kalitesinde Bagimsiz Denetim Bilincinin Etkisi: Nitel Bir Arastirma 203
Paranin Fonksiyonlar1 Ve Tiirleri Arasindaki iliskiye Teorik Bir Yaklasim 204
islami Bankalarimin MULTIMOORA Yéntemi ile Finansal Performanslarinin Degerlendlrllme51 Tiirkiye Ve Korfez
Isblrllgl Konseyi Ulkelerindeki islami Bankalar Uzerine Analitik Bir Calisma 206
Bankalarin Finansal Performansim Iyilestirmede i¢ Kontroliin Rolii 208
Kitle Fonlama: Diinii, Bugiinii Ve Yarim 210
Determinants Of Stock Market Development In Turkey: Empirical Evidence From Linear And Nonlinear ARDL
APPTOACKES ovvaereedarriressecsttoteserersssssssssassessifionsssssssnsassossasnsssssransassnsssnssssome e licssssasssssssasnsssssnsnsssssssennonnanss 212
Impact Of Intellectual Capital Disclosure On Corporate Governance: An Empirical Of Listed Textile Firms Of
PAKISTATL cveeeensese o e e s ceeseesssesssssrsesssassssssssibosssssssssssasossssiossssersasionesassosessssssssssssssssssssssssssssssssssassossssasessse 213
The Impact Of Earning Management On Firm Value: An Empirical Evidence Of PSX Listed Non-Financial Firms......214
Accruals And The Prediction Of Future Cash Flows: Empirical Evidence Of Non-Financial Sector Of Pakistan ...... 215
Impact Of IFRS Adoption Of Firm Performance Of Listed Non-Financial Firms Of Pakistan .................. 216
Tﬁrkiye’de Ekonomik Biiyiimenin Sigorta Primleri Uzerindeki Asimetrik Etkisi: NARDL Yaklasiml...cceeeeeeesesessennes 218
Isletme Calisanlarinin Muhasebe Entegrasyonuna Karsi Algilar1 (Usak Ornegi) 220
Emtia Piyasalarinda Covid-19 Etkisi 222
Parlementer Sistemden Cumhurbaskanhg) Hiikiimet Sistemine: Yerel Yonetimlerin Karsilastirmah Performans
Analizi 224
Bulanik Mantik Temelinde Kar T'ahminlemesi: Bir isletme Uygulamasi 226
Uluslararasi Finansal Endeksler Ile BIST 100 Endeksi Arasmdﬂaki Oynaklik Yayihmi: DECO-GARCH Modeli ....... 228
Yatirim Proje Degerlendirme: Giines Enerjisi Santrali (GES) Ornegi . 230
Finansal Gelismislik ve Hane Halki Enerji Tiiketimi_: Ampirik Bir Uygulama et anes 232
Enerji Tiiketimi Karbondioksit Emisyon ve Secili BIST Endeksleri Arasindaki Iliski 234
Yeni Nesil Finansman Kaynagi: Tokenlastirma 236

32



rY D
LWGAZlOSMANPASA icafr2022.gop.edu.tr

UNIVERSITESI

I 3 RS smanpasa
b "YONVERSITESI

9th International Congress On Accounting And Finance Research

9. ULUSLARARASI  \
MUHASEBE VE FINANS

ARASTIRMALARI
KONGRESI

.gop.edu.tr & icafr2022@g0p.edu.tr

Tokat Gaziosmanpasa Universitesi
15 Temmuz Kongre ve Kiiltir Merkezi
Tasliciftlik Yerlegkesi — TOKAT

"

SAKARYA

A\ /d FURGUT OZAL
MUFAM = , §

33



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

GIRISIMCILIK EKOSISTEMINDE DiJITAL MUHASEBE YAZILIMLARININ YERI VE ONEMIi

Dog. Dr. Fatma SENSOY
Istanbul Saghk ve Teknoloji Universitesi, Iktisadi Idari ve Sosyal Bilimler Fakiiltesi
0000-0002-3109-1457, fatma.sensoy@istun.edu.tr

Dr. Ogr. Uyesi Nabi KUCUKGERGERLI
Istanbul Saghk ve Teknoloji Universitesi, Iktisadi Idari ve Sosyal Bilimler Fakiiltesi
0000-0003-2995-5188, nabi.kucukgergerli@istun.edu.tr,

Ozet

Girisimcilik ekosistemi, birgok kurumsal ve bireysel paydaslar arasindaki etkilesimin girisimeciligi, inovasyonu
ve bolgesel ekonomik biiylimeyi tesvik etmeye saglayan iligkiler ag1 anlamina gelmektedir. Bu iligkiler ag1 iginde
finansal altyap1 girisimciler igin 6nemli bir yer tutmaktadir. Girisimler i¢in finansal alt yapinin olusturulmasi,
finansal ve vergisel sonuglarin takip edilmesi en az yiiklenilen proje kadar 6neme sahiptir. Globallesen diinya ile
finansman kaynaklarina erisimde de rekabet de artmaktadir. Bu bakimdan girisimcinin finansal sonuglarini dogru
eksiksiz olarak takip etmesinin 6nemi de artmaktadir. Diger taraftan, girisimcinin biitgesinin kisithh olmasi da
finansal alt yapiya yapilacak yatirimi azaltmakta hatta girisimciler maliyet nedeniyle finansal alt yap1 ha rcamalarini
ertelemektedirler. Bu durum, ¢ok fazla yatirim maliyeti gerektirmeyen finansal ve vergisel sonuglarini eksiksiz
ve dogru bir sekilde sunmaya yardimci olan dijital muhasebe yazilimlarinin 6nemi artirmaktadir. Calismamiz
kapsaminda, Tiirkiye’de hizmet sektoriinde faaliyet gosteren ve 2020 yilinda kurulmus ve bulut tabanli dijital
bir muhasebe programi kullanan bir girisimci incelenmistir. Girisimcinin dijital muhasebe programinin hangi
modiillerini nasil kullandig1 analiz edilmis ve sonuglart yorumlanmigtir. Calismamiz sonucu olarak her ne kadar,
girisimcilerin bulut tabanli dijital muhasebe programi kullanarak isletmesinin yatirim maliyetinin diigtirdiigii goriilse
de finans ve muhasebe modiillerinin etkin olarak kullanmadigi goriilmistiir. Bildigimiz kadartyla, ¢alismamiz
dijital muhasebenin girisimciler tarafindan nasil kullanildigini arastiran ilk ¢alisma olmasi sebebiyle bundan sonraki
yapilacak galigmalara onciiliik edecektir.

Anahtar Kelimeler: Girisimcilik ekosistemi, Dijital Muhasebe yazilimlari, Muhasebe
JEL Kodlari: M13, M41, L26
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THE IMPORTANCE AND POSITION OF DIGITAL ACCOUNTING SOFTWARE IN THE
ENTREPRENEURSHIP ECOSYSTEM

Abstract

Entrepreneurship ecosystem refers to a network of relationships that enables interaction between many corporate
and individual stakeholders to foster entrepreneurship, innovation and regional economic growth. In this network of
relations, financial infrastructure has an important place for entrepreneurs. Establishing the financial infrastructure
for the enterprises and following the financial and tax results are at least as important as the undertaken project. With
the globalizing world, competition is also increasing in access to financial resources. In this respect, the importance
of following the financial results of the entrepreneur accurately and seamlessly is also increasing. On the other hand,
the limited budget of the entrepreneur reduces the investment to be made in the financial infrastructure, and even
the entrepreneurs postpone their financial infrastructure expenditures due to the cost. This situation increases the
importance of digital accounting software that helps to present financial and tax results seamlessly and accurately,
which does not require too much investment cost. Within the scope of our study, an entrepreneur operating in
the service sector in Turkey, established in 2020 and using a cloud-based digital accounting program, has been
examined. Which modules of the digital accounting program and how the entrepreneur uses are analyzed and the
results are interpreted. As a result of our study, although it is seen that entrepreneurs reduce the investment cost
of their business by using cloud-based digital accounting program, it has been seen that finance and accounting
modules are not used effectively. As far as we know, our study will lead the future studies as it is the first study to
investigate how digital accounting is used by entrepreneurs trade volumes between the parties and their neighbors,
tourism revenues, and infrastruc-ture/superstructure projects will create sub-categories. Weapons and defense
equipment may be a sub-category of economic value and may affect its reputation in the eyes of other countries.
This study aims to analyze the cost and benefit perspective of a war in terms of both sides and neutrals.

Keywords: Entrepreneurship Ecosystem, Digital Accounting Software, Accounting.
JEL Codes: M13, M41, L26

35



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

TARAFLAR VE TARAFSIZLAR ACISINDAN BiR SAVASIN MALIYET FAYDA ANALIZi: RUSYA,
UKRAYNA VE TURKIYE ORNEGI

Prof. Dr. Siileyman YUKCU
Dokuz Eyliil Universitesi, LLB.F, I;?letme Boliimii, Muhasebe ve Finansman Anabilim Dali
0000-0002-1514-5953, suleyman.yukcu@deu.edu.tr

Dog¢. Dr. Emre KAPLANOGLU
Ege Universitesi, Bergama Meslek Yiiksekokulu, Muhasebe ve Vergi Uygulamalar: Programi
0000-0001-7287-1938, emre.kaplanoglu@ege.edu.tr

Ozet

Savaglar her tiirlii nedenle ve bazen goriiniiste sebepsiz olarak baslayabilir. Savasi daha maliyetli veya daha az
faydali yapan sey, savas olasiligini azaltabilmektedir. Bu nedenle, bilimsel bir ¢erceveye dahil edilen savasin
gergek maliyetlerinin ve faydalarinin belirlenmesi esastir. Diger taraftan savasin bir tarafi olmayip, sadece cografi
kader nedeniyle savasin etkilerini yasayan iilkeler de maliyet fayda analizi yapabilirler. Ancak, bu analiz edilmesi
olaganiistii derecede karmasik bir olgudur. Bir savas, taraflar agcisindan insan hayatinin kaybedilmesine karsin insan
hayatinin kurtarilmasina, kazanilan ekonomik degere karsi kaybedilen ekonomik deger olmasma ve kazanilan
itibara kars1 kaybedilen itibara neden olabilir. Aktorler, orgiitsel siireg, hiikiimet politikalar1 ve etik gibi savasi
analiz etmek i¢in bir¢ok perspektif arasinda, sistematik bir teorik yapiya dayandararak, savasin hem taraflar1 ve hem
de komsular1 agisindan maliyet ve faydalar1 neredeyse hi¢ analiz edilmemistir. Bir savasta, fayda-maliyet analizi
i¢in temelde ii¢ tiir degerin oldugunu sdyleyebiliriz. Bunlar, insan, ekonomi ve etkidir. Farkli aktorler (politikacilar,
vatandaglar, paydaslar vb.) bu tig tiir degere farkli agirliklar verebilirler. Dolayisiyla bu degerlere verilen agirliklarla
Ol¢iilen kazang ve kayiplar arasindaki farklarin toplami kar1 veya zarari ortaya koyabilecektir. Ayrica savasin
stiresinin de maliyet fayda analizinde iskonto faktorii olarak kullanilmasi, ti¢ tiir deger i¢in alt kategorileriyle birlikte
degerlendirilmelidir. Ornegin, ekonomi degeri i¢in taraflarin kendi aralarinda ve komsulariyla olan ticaret hacimleri,
turizm gelirleri, alt yapi/iist yap1 projeleri alt kategorileri olusturacaktir. Silah ve savunma techizatlar1 ise ekonomik
degerin alt kategorisi olabilecegi gibi bunlar1 saglayan/kullanan iilkeler nezdindeki itibaria etki edebilecektir. Bu
calismanin amaci, bir savagin taraflar1 ve tarafsizlar1 agisindan maliyet ve fayda perspektifini analiz etmektir.

Anahtar Kelimeler: Savas, Maliyet-Fayda Analizi, Ukrayna, Rusya, Tiirkiye
JEL Kodlari: D60, D61, H56

36



TOKAT
Fl IOSMANPASA

icafr2022.gop.edu.tr

GAZIO A
A_"Y ONIVERSITESI

COST-BENEFIT ANALYSIS OF A WAR FROM PARTIES AND NON-NATIONAL PARTIES: THE CASE
OF RUSSIA, UKRAINE AND TURKIYE

Abstract

Wars can start for all kinds of reasons, and sometimes for no apparent reason at all. What makes war more costly
or less useful may reduce the likelihood of war. It is therefore essential to determine the true costs and benefits
of warfare incorporated into a scientific framework. On the other hand, countries that are not parties to the war
but only experience the effects of the war due to geographical fate can also make cost-benefit analyses. However,
this is an extraordinarily complex phenomenon to analyze. War may result in the saving of human lives despite
the loss of human lives, the economic value lost against the economic value gained, and the reputation value lost
against the reputation value gained. Among the many perspectives for analyzing war, such as actors, organizational
processes, government policies, and ethics, the costs and benefits of war for both sides and neighbors have hardly
been analyzed, let alone based on a systematic theoretical structure. In a war, we can say that there are three types of
value for cost-benefit analysis. These are people, the economy, and influence. Different actors (politicians, citizens,
stakeholders, etc.) may give different weights to the three types of values. Therefore, the differences between the
gains and losses measured by the weights given to these values can reveal the total profit or loss. In addition, the
use of the duration of the war as a discount factor in the cost-benefit analysis should be evaluated together with
its subcategories for the three types of values. For the economic value, the trade volumes between the parties and
their neighbors, tourism revenues, and infrastructure/superstructure projects will create sub-categories. Weapons
and defense equipment may be a sub-category of economic value and may affect its reputation in the eyes of other
countries. This study aims to analyze the cost and benefit perspective of a war in terms of both sides and neutrals.

Keywords: War, Cost-Benefit Analysis, Ukraine, Russia, Tiirkiye
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Ozet

Guniimiizde sirketler paydaslarin ihtiyag ve beklentilerini karsilayabilmek adina finansal olmayan bilgilerin
aciklamasia 6zen gostermektedir. Zira girketler finansal olmayan bilgileri ¢evre, kurumsal sosyal sorumluluk,
sirdiirtilebilirlik, entegre vb. raporlar araciligiyla sunmaktadir. Tiim paydaslar igin sirketlerin sadece finansal
performans basarist yeterli olmamakta, cevresel (Environmental), sosyal (Social) ve kurumsal yonetim
(Governance) performansi yani ESG performansi da 6nem arz etmektedir. Ayrica sirketlerin géstermis olduklari
ESG performansi bor¢lanma maliyetlerini de etkileyebilmektedir. Dahasi sirketlerin ESG performansini yiikseltmesi
paydaslar nezdinde mesuruluk kazanmasini da saglayabilmektedir. Bu 6neme binaen ¢aligmanin amaci, BIST
Tiim Endeksi’ndeki finans dis1 sirketlerin bor¢ maliyeti ile ESG performans: arasindaki iligkiyi incelemektir.
Literatiirdeki ¢aligmalar daha ¢ok finansal performans ile ESG performansi arasindaki iliskiyi arastirmaktadir. Borg
maliyeti ile ESG performansi arasindaki iliskiyi arastiran uluslararasi alanda sinirli sayida ¢alisma vardir. Ancak
Tiirkiye 6zelinde bor¢ maliyeti ile ESG performansi arasindaki iliskiyi arastiran bir ¢alismaya rastlanmamis olup
elde edilen bulgularin uygulayicilara ve arastirmacilara ilk kanit sunmasi agisindan yol gosterecek nitelikte olmasi
beklenmektedir. Aragtirma kapsaminda 2015-2021 yillar1 arasinda séz konusu endekste verisine ulasilabilen 66
finans dis1 sirket 6rneklem olarak belirlenmistir. Bagimli degisken olarak Bor¢ Maliyeti, bagimsiz degisken olarak
Cevresel Performans, Sosyal Performans, Kurumsal Y dnetim Performansi ve ESG Performansi kullanilmistir. Kontrol
degiskeni olarak ise sirket biiyiikliigii, kaldira¢ oran1 (toplam borg/toplam aktif) ve aktif karlilig1 dikkate alinmistir.
Tiim degiskenlere ait veriler Refinitiv’in Thomson Reuters ASSET4, EIKON ve Datastream veri tabanindan elde
edilmistir. Arastirma kapsaminda degiskenler arasindaki iligkinin tespiti i¢in panel regresyon modelleri kurulmus
olup panel regresyon analizi yapilmistir. Arastirmanin sonucunda, Bor¢ Maliyeti ile Cevresel Performans, Sosyal
Performans ve ESG Performansi arasinda istatistiksel olarak anlamli ve negatif yonlii bir iligki tespit edilmistir. Borg
Maliyeti ile Kurumsal Y6netim Performansi arasinda ise istatistiki olarak anlamli bir iliski kurulamamistir. Kontrol
degiskenleri agisindan bakildiginda ise Bor¢ Maliyeti ile sirket biiytikliigii ve aktif karlilig1 arasinda istatiksel olarak
anlamli ve negatif yonlii bir iliski s6z konusudur. Fakat Bor¢ Maliyeti ile kaldirag oran1 arasinda ise istatiksel olarak
anlamli ve pozitif yonli bir iliski bulunmustur. Sonug olarak ayr1 ayr1 bakildiginda gevresel performans ile sosyal
performansin ve toplam olarak ESG performansinin bor¢ maliyetini azalttig1 soylenebilir.

Anahtar Kelimeler: ESG Performansi, Bor¢ Maliyeti, BIST Tiim.
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IS THERE A RELATIONSHIP BETWEEN COMPANIES’
COST OF DEBT AND ESG PERFORMANCE?

Abstract

Nowadays, companies pay attention to the disclosure of non-financial information in order to meet the needs
and expectations of stakeholders. Because companies present non-financial information through reports such as
environment, corporate social responsibility, sustainability and integrated. For all stakeholders, not only the financial
performance success of the companies is sufficient, but also the environmental, social and governance (ESG)
performance is important. In addition, the ESG performance of companies can also affect cost of debt. Moreover,
increasing the ESG performance of the companies can also enable them to gain legitimacy at the stakeholders. Due
to this importance, the aim of the study is to examine the relationship between the cost of debt and ESG performance
of non-financial companies in the BIST All Shares. Studies in the literature mostly investigate the relationship
between financial performance and ESG performance. There are limited international studies investigating the
relationship between cost of debt and ESG performance. However, no study investigating the relationship between
the cost of debt and ESG performance has been found in Turkey, and it is expected that the obtained findings will
guide practitioners and researchers in terms of providing the first evidence. Within the scope of the research, 66
non-financial companies whose data can be accessed in the index between the years 2015-2021 were determined
as the sample. Cost of Debt was used as dependent variable, Environmental Performance, Social Performance,
Governance Performance and ESG Performance were used as independent variables. Company size, leverage
ratio (total debt/total assets) and return on assets were considered as control variables. Data for all variables were
obtained from Refinitiv’s Thomson Reuters ASSET4, EIKON and Datastream databases. Within the scope of the
research, panel regression models were established to determine the relationship between the variables and panel
regression analysis was performed. As a result of the research, a statistically significant and negative relationship was
determined between the Cost of Debt and Environmental Performance, Social Performance and ESG Performance.
A statistically significant relationship could not be established between Cost of Debt and Governance Performance.
In terms of control variables, there is a statistically significant and negative relationship between Cost of Debt and
company size and return on assets. However, a statistically significant and positive relationship was found between
the Cost of Debt and the leverage ratio. As a result, it can be said that environmental performance and social
performance, and ESG performance, reduce the cost of debt when viewed separately.

Keywords: ESG Performance, Cost of Debt, BIST All Shares.
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Ozet

Diinyanin ekolojik evrimi karsisinda sosyal ve cevresel faaliyetler daha fazla énem kazanmaya baglamistir.
Siirdiiriilebilirlik yaklagimi baglaminda kiiresel doniislim igerisine giren lretim, ticaret ve hizmet sektorleri de
bu durumdan kendisine diisen pay1 almistir. Global olarak meydana gelen degisimin yoniinii tayin eden insanin
egitimi, ortaya c¢ikan tartismalarin merkezinde yer almaktadir. Isletmelerin, kurum ve kuruluslarin gergeklestirmis
olduklar1 faaliyetlerinin ¢evreye yaratmis olduklari olumsuz etkilerinin; tespit edilmesi, 6l¢iilmesi ve giderilmesine
yonelik bilgi treten bir yaklagim olarak yesil muhasebe kavrami ortaya ¢ikmistir. Bu ¢alismada Kilis 7 Aralik
Universitesi iktisadi ve Idari Bilimler Fakiiltesi'nde muhasebe egitimi alan Ogrencilerin yesil muhasebeye
yonelik alg1 diizeylerinin belirlenmesi amaglanmistir. Ogrencilerin aldiklar1 muhasebe egitiminin yesil muhasebe
algilar iizerindeki etkisinin arastirilmasi, gelecekte birer muhasebe meslek mensubu aday1 olan 6grencilerin yesil
muhasebe konusunda bilgi diizeylerinin belirlenmesi ve liniversitelerde yesil muhasebenin egitiminin verilebilmesi
acisindan bu calisma ayr1 bir 6nem tasimaktadir. Arastirma, Kilis 7 Aralik Universitesi iktisadi ve Idari Bilimler
Fakiiltesi’nde; Isletme, Uluslararasi Ticaret ve Lojistik, iktisat, Siyaset Bilimi ve Kamu Y6netimi boliimiinde egitim
goren Ogrencileri kapsamaktadir. Elde edilen bilgilerin giivenilir, tutarli ve dogru bir sekilde yorumlanabilmesi
icin Kilis 7 Aralik Universitesi Iktisadi ve Idari Bilimler Fakiiltesinde egitim goren (Isletme, Uluslararasi Ticaret
ve Lojistik, Iktisat, Siyaset Bilimi ve Kamu Yonetimi) aktif 6grenciler arastirmanin kisit1 olarak belirlenmistir.
Caligmada veriler anket teknigi ile elde edilmistir. Kullanilan anket tekniginin uygulanabilirligi agisindan Kilis
7 Aralik Universitesi Etik Kurulu'ndan 11.01.2022 tarih ve 2022/01 sayili toplant: ile gerekli izinler alinmustr.
Anket teknigiyle toplanan veriler, “SPSS (Statistical Package for the Social Sciences) 22.0” programi kullanilarak
analizler (giivenirlik, frekans, korelasyon (Spearman’s rho) analizi ve regresyon analizi) yapilmistir. Sonucunda ise
ogrencilerin yesil muhasebeye yonelik algilari lizerinde aldiklar1 muhasebe derslerinin pozitif yonde etkili oldugu
fakat dgrencilerin; yas, cinsiyet, sinif, boliim, vs. 6zelliklerinin yesil muhasebeye yonelik algilar iizerinde herhangi
bir etkisinin olmadigi sonucuna ulagilmistir. Gelecekte yesil muhasebe algisinin artirilmasi ve duyarh faaliyetlerin
yerine getirilmesi bakimindan 6nerilerde bulunulmustur.
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THE ROLE OF GREEN ACCOUNTING IN ACCOUNTING EDUCATION:
APPLICATION IN FEAS OF KiLiS 7 ARALIK UNIVERSITY

Abstract

In the face of the ecological evolution of the world, social and environmental activities have begun to gain more
importance. In the context of the sustainability approach, the production, trade and service sectors, which have
entered into a global transformation, have also taken their share from this situation. The education of man, who
determines the direction of the change occurring globally, is at the center of the emerging debates. The negative
effects of the activities of businesses, institutions and organizations on the environment; The concept of green
accounting has emerged as an approach that produces information for identifying, measuring and eliminating. In
this study, it was aimed to determine the perception levels of the students studying accounting at the Faculty of
Economics and Administrative Sciences of Kilis 7 Aralik University towards green accounting. This study is of
particular importance in terms of investigating the effect of accounting education received by students on their
perceptions of green accounting, determining the knowledge level of students who are prospective professional
accountants in the future, and providing green accounting education at universities. The research was carried out at
the Faculty of Economics and Administrative Sciences of Kilis 7 Aralik University; It includes students studying
in Business, International Trade and Logistics, Economics, Political Science and Public Administration. Active
students studying at the Faculty of Economics and Administrative Sciences of Kilis 7 Aralik University (Business
Administration, International Trade and Logistics, Economics, Political Science and Public Administration) were
determined as the constraint of the research in order to interpret the obtained information in a reliable, consistent and
accurate manner. The data in the study were obtained by the questionnaire technique. In terms of the applicability
of the questionnaire technique used, the necessary permissions were obtained from the Ethics Committee of Kilis
7 Aralik University at the meeting dated 11.01.2022 and numbered 2022/01. Analyzes (reliability, frequency,
correlation (Spearman’s rho) analysis and regression analysis) were performed using the “SPSS (Statistical Package
for the Social Sciences) 22.0” program. As a result, the accounting courses they took were positively effective on
the students’ perceptions of green accounting, but the students; age, gender, class, department, etc. It has been
concluded that the characteristics of the green accounting do not have any effect on their perceptions of green
accounting. Suggestions were made in order to increase the perception of green accounting in the future and to carry
out sensitive activities.

Keywords: Accounting Education, Environmental Accounting, Green Accounting
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Diinyadaki teknolojik gelismeler dogrultusunda muhasebe alaninda digital doniisiim baglamis ve buna paralel olarak
Tiirkiye’de de e-fatura, e-irsaliye gibi uygulamalar baslamistir. Muhasebe yazilimlarinin evrilmesiyle birlikte bir
¢ok islem otomatik olarak muhasebelestirilmektedir. Yapay zeka, gorevleri yerine getirmek icin insan zekasini taklit
eden ve topladigi ve yiiklenilen bilgilerle kendisini agsamali olarak gelistirebilen sistemler veya makinelerdir ve bir
¢ok alanda kullanilmaktadir. Muhasebe ve denetim meslekleri bu gelisimden 6nemli diizeyde etkilenmektedir. Bu
calismada digital doniisiim ve yapay zeka ile donatilmig sistemlerin muhasebe ve denetim meslegi ile muhasebe
egitimine etkileri ve hem devletin hem de akademik camianin yapmasi gereken adimlar ele alimustir. Once konu ile
ilgili literatiir taramasi yapilmis daha sonra ise yapay zekanin muhasebe, denetim ve muhasebe egitimi alanlarinda
meydana getirecegi degisimler 6rnek uygulmalarla gdsterilmistir. Calismanin sonucunda yakin gelecekte muhasebe
ve denetim mesleginin tanimin tamamen degisecegi ve bu alanlarda verilen egitimlerin miifredatlarinin yeniden
diizenlenmesi gerektigi ongoriilmiistiir.

Tiirkiye’de dijital doniisiim ve yapay zekali sistemlerle birlikte muhasebe ve denetim meslekleri bagimsiz serbest
meslek olmaktan ¢ikacak ve muhasebeciler isletmelerde mali miisavir ve yapay zekali muhasebe sistemlerini
yoOneten personel olarak c¢alisacaklaridir. Mali tablolarin vergi denetimini isletmelerin sistemleri ile entegre
olarak calisan ilgi kamu idaresinin sistemi otomatik olarak ve mevzuat denetimini ise kamu gozetim kurumunun
ilgili birimi yapacaktir. Isletmelerdeki i¢c denetim yeni sistemden etkin sekilde faydalanacaktir. Bu gelismeler
dogrultusunda iiniversitelerde verilen muhasebe ve denetim egitimin miifredatinin yeniden diizenleme zorunlulugu
ortaya ¢ikacaktir.
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DIGITAL TRANSFORMATION AND ARTIFICIAL INTELLIGENCE:
THE FUTURE OF ACCOUNTING AND AUDIT

Abstract

In line with the technological developments in the world, digital transformation has started in the field of accounting
and parallel to this, applications such as e-invoice and e-delivery have started in Turkey. With the evolution of
accounting software, many transactions are automatically recognised. Artificial intelligence is systems or machines
that imitate human intelligence to perform tasks and can gradually improve itself with the information it collects
and uploaded and is used in many areas. Accounting and auditing professions are significantly affected by this
development. In this study, the effects of digital transformation and systems equipped with artificial intelligence
on accounting and auditing profession and accounting education and the steps that both the state and the academic
community should take are discussed. First, the literature on the subject has been reviewed, and then the changes
that artificial intelligence will bring about in the fields of accounting, auditing and accounting education are shown
with sample applications. As a result of the study, it was predicted that the definition of accounting and auditing
profession will change completely in the near future and the curricula of the trainings given in these fields should
be rearranged.

With digital transformation and artificial intelligence systems in Turkey, accounting and auditing professions will
cease to be independent self-employment and accountants will work as financial advisors and personnel managing
artificial intelligence accounting systems in enterprises. The system of the relevant public administration, which
works in integration with the systems of the enterprises, will automatically perform the tax audit of the financial
statements, and the relevant unit of the public oversight institution will perform the legislative audit. Internal
audit in enterprises will benefit from the new system effectively. In line with these developments, the necessity of
reorganizing the curriculum of accounting and auditing education given in universities will arise.

Keywords: Digital Transformation, Artificial Intelligence, Accounting, Accounting Education, Audit
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Kiiresel olcekli bir kriz olan 2008 mali krizi 1929 Biiyiikk Buhranindan sonra yasanan en biiyilik kriz olarak
tanimlanmistir. Daha sonra 2020 yilinda ortaya ¢ikan COVID-19 pandemi krizi, 2008 mali krizinden bu yana ikinci
kiiresel krize yol agmistir. Bu durum tiim OECD iilkelerinde ve ¢ogu gelismekte olan ekonomide bir resesyona
neden olmustur. fhracat yapan firmalarin 2008 mali krizinden mi yoksa covid 19 pandemi krizinden mi daha ¢ok
etkilendigi sorusu arastirmanin temel odak noktasini olusturmaktadir. Bu kapsamda calismanin temel amaci, 2008
kiiresel mali krizi ile Covid-19 pandemi krizinin ihracat yapan firmalar iizerindeki yansimalarini analiz ederek iki
kriz donemine ait sonuclar1 karsilastirmaktir. Calismada, Borsa Istanbul Ulusal Tiim (XUTUM) endeksinde yer
alan ve ihracat yapan firmalarin verilerinden yararlanilmistir. 2008 mali krizi igin 128, covid 19 pandemi krizi i¢in
ise 166 firma galigmaya dahil edilmistir. Elde edilen veriler tizerinde firmalarin karlilik, likidite, finansal yap1 varlik
devir hizlar1 ve piyasaya 6zgii rasyo analizleri gerceklestirilmistir. Firma verilerine Bagimsiz Iki Ornek T-Testi
uygulayarak kriz donemlerinde firma finansal rasyolarina ait ortalamalar ve bu ortalamalar arasindaki farkin %1,
%S5 ve %10 diizeyinde istatistiksel olarak anlamli olup olmadigi tespit edilmeye ¢alisilmistir. Elde edilen sonuglara
gore, ihracat yapan firmalarin 2008 mali krizi karlilik oranlart ile covid 19 pandemi donemi karlilik oranlart arasinda
anlamli bir farklilik tespit edilmistir. Bu farkliliga gore ihracat yapan firmalarin 2008 mali krizi doneminde karlilik
oranlarinin daha disiik oldugu goriilmektedir. Karlilik durumlar agisindan ihracat yapan firmalarin 2008 mali
covid 19 pandemi dénenmi likidite durumu arasinda anlamli bir farklilik tespit edilmistir. Bu farkliliga gore ihracat
yapan firmalarin 2008 mali krizi doneminde likidite durumunun daha diisiik oldugu goriilmektedir. Likidite durumu
acisindan ihracat yapan firmalarin 2008 mali krizinden daha ¢ok etkilendigi sonucuna ulasiimaktadir. Inceleme
kapsaminda ihracat yapan firmalarin 2008 mali krizi finansal yap1 oranlar ile covid 19 pandemi dénemi finansal
yap1 oranlar1 arasinda anlaml bir farklilik tespit edilmistir. Bu farkliliga gore ihracat yapan firmalarin covid 19
pandemi déneminde daha fazla borglanma yolunu tercih ettikleri goriilmektedir. Thracat yapan firmalarin finansal
yapilari agisindan covid 19 pandemi doneminden daha ¢ok etkilendigi sonucuna ulasilmaktadir. Sirketlerin ilgili
donemlere ait varlik devir hizi rasyolart karsilastirildiginda, genel olarak 2008 krizi ile Covid-19 krizi donemine
ait ortalamalar arasindaki fark anlamli ve 2008 krizinde bu oranlarin daha yiiksek oldugu bulunmustur. Sirketlerin
2008 krizi ile Covid-19 krizi piyasa gostergelerinde bu iki doneme ait ortalama degerler arasindaki fark istatistiksel
olarak yine anlamli ve Covid-19 déneminde bu oranlarin daha yiiksek oldugu tespit edilmistir. Sonug olarak, kiiresel
veya yerel olcekte krizler iilke ekonomilerinde farkli sekillerde de olsa daima varolacak olaylardir. Bu baglamda,
kriz gerecegi kabul ederek karar vericilerin igletmelerin giiclii ve zayif yonlerini dikkate alarak finansal yapilarim
her tiirlii kosula gore hazirlamalar1 gerekmektedir.
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ARE EXPORTING COMPANIES ARE MORE AFFECTED BY THE 2008 FINANCIAL CRISIS OR THE
COVID 19 PANDEMIC CRISIS?

Abstract

The 2008 financial crisis, which is a global crisis, has been defined as the biggest crisis after the Great Depression of
1929. The COVID-19 pandemic crisis, which later emerged in 2020, led to the second global crisis since the 2008
financial crisis. This situation has caused a recession in all OECD countries and most developing economies. The
main focus of the research is the question of whether exporting companies are more affected by the 2008 financial
crisis or the covid 19 pandemic crisis. In this context, the main purpose of the study is to compare the results of
the two crisis periods by analyzing the reflections of the 2008 global financial crisis and the Covid-19 pandemic
crisis on exporting companies. In the study, the data of exporting companies in the Borsa Istanbul National Whole
(XUTUM) index were used. 128 firms for the 2008 financial crisis and 166 firms for the covid 19 pandemic crisis
were included in the study. The profitability, liquidity, financial structure, asset turnover and market-specific ratio
analyzes of the companies were performed on the obtained data. By applying the Independent Two Sample T-Test to
the firm data, it was tried to determine whether the averages of the firm’s financial ratios during the crisis periods and
the difference between these averages were statistically significant at the level of 1%, 5% and 10%. According to the
results obtained, a significant difference was found between the 2008 financial crisis profitability rates of exporting
companies and the covid 19 pandemic period profitability rates. According to this difference, it is seen that the
profitability ratios of exporting companies were lower during the 2008 financial crisis. It is concluded that exporting
companies were more affected by the 2008 financial crisis in terms of their profitability. A significant difference was
found between the 2008 financial crisis liquidity status of exporting companies and the liquidity status of the covid
19 pandemic. According to this difference, it is seen that the liquidity situation of exporting companies was lower
during the 2008 financial crisis. It is concluded that exporting companies were more affected by the 2008 financial
crisis in terms of liquidity situation. Within the scope of the study, a significant difference was found between the
financial structure ratios of the companies exporting in the 2008 financial crisis and the financial structure ratios
during the covid 19 pandemic period. According to this difference, it is seen that exporting companies prefer more
borrowing during the covid 19 pandemic period. It is concluded that exporting companies are more affected by the
covid 19 pandemic period in terms of their financial structures. When the asset turnover ratios of the companies for
the relevant periods were compared, it was found that the difference between the averages of the 2008 crisis and the
Covid-19 crisis period was significant and these ratios were higher in the 2008 crisis. The difference between the
average values of these two periods in the market indicators of the companies in the 2008 crisis and the Covid-19
crisis is again statistically significant and it has been determined that these rates are higher in the Covid-19 period.
As a result, global or local crises are events that will always exist in national economies, albeit in different ways.
In this context, by accepting the reality of the crisis, decision makers need to prepare their financial structures
according to all kinds of conditions, taking into account the strengths and weaknesses of the enterprises.
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Ozet
Toplum refahinin artmasi ekonomik sistemin iglevselligine baglidir. Ekonomik sistemin iglevselligi ise sistemde
faaliyet gosteren igletmelerin Ol¢iilebilir ve verimli ¢aligmasiyla miimkiin olmaktadir. Ekonomik sistemin temel
taglar1 olarak kabul edilen isletmeler hakkinda mali bilgiler muhasebe araciligi ile elde edilmektedir. Muhasebe
meslek mensuplarinin verimliligi isletmelerin mali bilgilerinin kalitesini arttirdig1 6lgiide isletmelerin de verimliligini
arttiracaktir. Iyi bir muhasebe egitimi alan meslek mensubu alan1 ile kendisini gelistirme imkan1 bulacak, alaninda
kendini gelistiren meslek mensubu miisavirlik yaptigi igletmeyi bilgi ve birikimi ile yonlendirerek igletmenin
verimli hale gelmesini saglayacaktir. Verimliligi artan isletme ekonomik sistemin islevselligini dogal olarak da
toplum refahini arttiracaktir. Bu baglamda muhasebe meslek mensuplarinin iyi bir egitim ile donanimli olmalarinin
saglanmas1 gerekliligi ortadadir. Muhasebe egitimi birbirini takip eden siireclerle gerceklesmektedir. ilk olarak
muhasebe sisteminin kavranmasi, akabinde hesap planinin ve hesaplarin isleyisinin idrak edilmesi, son olarak da
muhasebenin sonucu olan mali tablolarin olusumu ve analizi hususlarinin 6grenilmesi gerekmektedir.
Her egitim de oldugu gibi muhasebe egitiminde de en biiylik sorumluluk egiticiye diismektedir. Egitici tarafindan
karsiya aktarilan konu kadar konunun ne sekilde aktarildigi da dnemli olmaktadir. Aktarilan konunun hedef kitle
tarafindan iyi kavranabilmesi igin zihinlere somut donelerle tam yerlesmesi gerekmektedir. Ezber mantig ile
yerlesen bilgiler belirli bir siire sonra yok olurken mantiginin kavratilmasi sureti ile aktarilan bilgiler daha kalict
olmaktadir. Kalic1 bilgilerle donanimli bireyler alani ile ilgili konularda daha faydali olacaktir.
Egitimde bircok yontem ve materyal kullanilabilmektedir. Kelime, gorsel, imge vb. yardimiyla egitim siirecini
kolaylayan storytelling uygulamalari, bir konuyu hikdyeleme yontemi ile 6grenicilere aktarma sanatidir. Anlagilmasi,
kavranmasi zor olan bir konu storytelling yontemi ile daha kolay aktarilabilmektedir. Bilginin kolay 6grenilebilmesi
hedef kitle agisindan olumlu bir durum olmakla birlikte diger konularin da dgrenilme istegini kamgilamaktadir.
Storytelling yontemi konunun dgrenilmesini kolaylagtirdigi gibi aktarilan bilginin kalic1 olmasini da saglamaktadir.
Storytelling yontemi ile verilen muhasebe egitiminin daha verimli olacagi ortadadir. Caligmada ilk olarak muhasebe
egitimi ve storytelling konularina deginilerek akabinde muhasebe egitiminde storytelling uygulamasi ele alinacaktir.
Storytelling uygulamalari ile muhasebe egitimi ilgililerinin muhasebe egitimini daha verimli bir sekilde kavramalari
amaclanmaktadir.
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STORYTELLING APPLICATIONS IN ACCOUNTING EDUCATION

Abstract
Increasing the welfare of the society depends on the functionality of the economic system. The functionality of the
economic system is possible with the measurable and efficient operation of the enterprises operating in the system.
Financial information about businesses, which are accepted as the cornerstones of the economic system, is obtained
through accounting. As the productivity of professional accountants increases the quality of financial information of
businesses, it will also increase the productivity of businesses. The professional member who has a good accounting
education will have the opportunity to develop himself with his field, and the professional member who develops
himself in the field will direct the business he is consulting with his knowledge and experience, and will ensure
that the business becomes efficient. An enterprise with increased efficiency will naturally increase the functionality
of the economic system and the welfare of the society. In this context, it is obvious that accounting professionals
should be equipped with a good education. Accounting education takes place through successive processes. First of
all, it is necessary to understand the accounting system, then to understand the chart of accounts and the functioning
of the accounts, and finally to learn the formation and analysis of the financial statements, which are the result of
accounting.
As in every education, the biggest responsibility in accounting education falls on the trainer. How the subject
is conveyed is as important as the subject conveyed by the trainer. In order for the conveyed subject to be well
understood by the target audience, it must be fully settled in their minds with concrete data. While the information
that is settled with the logic of memorization disappears after a certain period of time, the information transferred
by the understanding of the logic becomes more permanent. Individuals equipped with permanent knowledge will
be more useful in matters related to their field.
Many methods and materials can be used in education. Words, images, images, etc. Storytelling applications, which
facilitate the educational process with the help of the help of, is the art of transferring a subject to the learners with
the method of storytelling. A subject that is difficult to understand and comprehend can be conveyed more easily
with the storytelling method. Being able to learn information easily is a positive situation for the target audience,
and it also stimulates the desire to learn other subjects. The storytelling method not only facilitates the learning of
the subject, but also ensures that the transferred information is permanent. It is obvious that accounting education
given with the storytelling method will be more efficient. In the study, firstly accounting education and storytelling
will be discussed and then the application of storytelling in accounting education will be discussed. With storytelling
applications, it is aimed that those concerned with accounting education will understand accounting education more
efficiently.
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Ozet

Modern tiretim siiregleri tiriinlerin ¢esitlenmesini saglarken mevcut teknoloji tehlikeli malzeme, yart mamiil, mamiil
ve ticari mal kullanimini kolaylastirmistir. Maruz kalinmasi halinde insan, hayvan ve gevre sagligina olumsuz etkisi
olabilecek bu maddelerin iiretimi, kullanimi, bertarafi veya uygun olmayan sartlarda depolanmasi giderilmesi gii¢
veya geri donilisii olmayan maliyetlerin dogmasina neden olmaktadir. Son yillarda tilkemizde ve diinyada yasanan
agir endistriyel kazalarin ¢evresel, sosyal ve ekonomik yonden 6nemli sonuglari olmustur. 2021 yilinda iilkemizde
358 endiistriyel yangin, 36 endiistriyel patlama meydana gelmistir. Ayn1 zamanda bu kazalar kanun yapicilarin
bu alan1 diizenlemek konusunda yeni girisimlerde bulunmalarmin da 6niinii agmustir. Ulkemiz bu konuda Avrupa
Birligi SEVESO direktifleriyle uyumlu olarak “Biiyiik Endiistriyel Kazalarin Onlenmesi ve Etkilerinin Azaltilmasi
Hakkinda Yonetmeligi (BEKRA)” y1 kanunlagtirmistir. Yonetmeligin temel amaci tehlikeli madde bulunduran
isletmelerde biiylik endiistriyel kazalarin 6nlenmesi, insana ve ¢evreye olan zararlarinin azaltilmasi amaciyla etkin
bir korunmay1 saglamak igin alinmasi gerekli 6nlemler ile ilgili usul ve esaslar1 belirlemektir. BEKRA disinda
tehlikeli maddelerin giivenli kullanimina yonelik gesitli yonetmelik ve kanunlar da bulunmaktadir.

Isletmeler tehlikeli maddelerin zararlarinin minimize edilmesi; herhangi bir kazanin meydana gelmesinin &niine
gecilerek iiretimin giiven i¢inde tamamlanmasi i¢in bir takim dnleme maliyetlerine katlanmaktadirlar. Bununla
beraber bir kaza yasanmasi halinde ise ciddi basarisizlik maliyetleri dogmaktadir. Bu ¢alismanin amaci tehlikeli
madde iireten/ kullanan veya depolayan isletmelerin endistriyel bir kazaya sebebiyet vermemek i¢in katlandiklari
onleme maliyetlerinin, kazanin olmasi durumunda ise basarisizlik maliyetlerinin degerlendirilmesidir. Calisma
genel olarak sektoriin karsi karsiya kaldigi 6nleme ve basarisizlik maliyetlerinin ortaya konulmasini; 6zelde ise bu
alanda faaliyet gosteren bir isletmenin maliyetlerinin neler oldugunun arasgtirilmasini ve analizini igermektedir. Bu
konuda mevcut yonetmeliklerden, literatiirden, kaza yasayan isletmelerin kamuoyuna yanstyan kaza raporlarindan,
bu sektdrde yer alan bir isletme ile yapilan miilakattan faydalanilmigtir. Alinan tedbirlerin bir maliyet kalemi olarak
degerlendirmeye tabi tutulmasi, isletmeler agisindan fayda maliyet analizini kolaylastiracak ve literatiire dnemli bir
katki saglayacaktir.
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ANALYSING HAZMAT BUSINESSES REGARDING QUALITY COSTS

Abstract

While modern production processes enable the diversification of products, current technology has made it easier to
use dangerous materials, semi-products, products and commercial goods. Production, usage, disposure or storage
in inconvenient conditions of these products which may affect human, animal and environmental health adversely
when exposed to, creates irreversible or hard to compensate costs. Major industrial accidents that took place
in our country and in the world in recent years have had significant consequences in environmental, social and
economic terms. In 2021, 358 industrial fires and 36 industrial explosions occurred in our country. These incidents
have made it easier for lawmakers to take new initiatives in order to regulate this area. Our country, in accord
with European Union SEVESO directives on this matter, have legislated the “Regulation on Prevention of Major
Industrial Accidents and Lessening Their Adverse Impacts” (BEKRA). Main goal of the regulation is to determine
the relevant procedure and principles regarding the precautions necessary to ensure the effective protection in order
to prevent the major industrial accidents in businesses containing hazardous materials and lessening their adverse
impacts on humans and environment. There are other various regulations and legislations regarding the safe usage
of hazardous materials apart from BEKRA.

Businesses bear with certain costs in order to minimize the damages of hazardous materials and complete the
production safely and securely by preventing any kind of accident. In addition to this, in the case of an accident,
significant failure costs emerge. Aim of this study is to evaluate the prevention costs businesses which produce, use
or store hazardous materials bear with in order to prevent an accident and failure costs in the case of an occurred
accident. The study generally reveals the costs of prevention and failure faced by the industry; in particular, it
includes researching and analysis of the the costs of a business operating in this field. In this subject, literature,
public accident reports of businesses that experience them and an interview carried out with a business in this sector
were utilized as sources. Subjecting taken precautions as a cost item shall make it easier cost-benefit analysis for
businesses and make a significant contribution to the literature.
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Son yillarda, uzay endiistrisinde hizli bir biiylime ve degisim gostererek ticari ve 6zel faaliyetlerin dnemi gittikce
artmistir. Bununla birlikte uzay faaliyetleri daha karmasik bir hale gelmekte ve iilkelerin uzay endiistrisinde biiyiik
pay alabilmek i¢in maliyetlerinin bilimsel biitgelerden ve hatta iilkelerin Gayri Safi Milli Hasilalarindan daha
hizli artmaya bagladig1 goriillmektedir. Bu durumu Elvis (2016), uzay biliminin gelecekteki biiyiimeyi kisitlayacak
ve boylece gelecekteki bilimsel kesifleri sinirlayacak bir “finansman duvarina” ¢arpmasiyla sonuglanacaktir.
Bu finansman smirindan kaginmanin de tek yolu, “uzay bilimini ve biiylik 6l¢tide ticari amaglar i¢in gelistirilen
gelecekteki uzay tabanli bir ekonomik faaliyetlerin gelistirilmesiyle miimkiin olacaktir” seklinde belirtmistir.
Uzaydaki ekonomik faaliyetlerin onlarca yillik merkezi kontroliinden sonra, NASA ve ABD’li uygulayicilar,
uzaydaki insan faaliyetlerinin yoniinii ticari sirketlere birakmaya bagladilar. Uzayda kamusal onceliklerden 6zel
onceliklere gegis 6zellikle onemlidir, ¢iinkii ticari alanin liderleri arasinda yaygin olarak paylasilan bir hedef, biiyiik
Olcekli, biiyiik 6l¢iide kendi kendine yeten, gelismis bir uzay ekonomisinin gergeklestirilmesidir. Uzay ekonomisi,
uzayda yiiriitiilen faaliyetlerle ilgili varlik islemlerini gerektirir. Gelismekte olan bu ekonomi, uydu iiretimi ve
uygulamasi, ticari insan uzay ugusu ve goksel madencilik operasyonlar1 dahil olmak {izere ¢esitli faaliyetlerden
olugmaktadir (Bryce, 2017). Bu denli biiyiik bir ekonomik gelisimin oldugu yerde muhasebe bilimi de kendine
biiyiik bir alanda yer bulacaktir. Ozellikle uzay islemleriyle ilgili muhasebe islemlerinin, halihazirda kurulmus
endiistrilerde bulunan muhasebe konularinda ortak olabilir ve uzay endiistrisi, bu ekonomik durumlari ele almak i¢in
farkli bir baglam saglayabilir. Bu durumun bir 6rnegi, karmasik tedarik zincirlerini ve dikey olarak yapilandirilmig
organizasyonlar1 igeren bir alan iiretim ortaminda faaliyete dayali maliyetlendirme hususlarinmi igerebilir. Ayrica
bilgi teknolojilerinin kullanimiyla uzay endiistrisinin hem muhasebe islemlerinin yapilmasina hem de denetimin
yapilmasina imkan taninmasi miimkiindiir. Ornegin bir e-ticaret ortaminda giiven ve giivence yapilarini kesfetmek
gibi diger ortaya ¢ikan baglamlarda gézlemlenenlere benzer bir yapida gerceklestirilebilir.
Uzayin ekonomik geligimi i¢in kilit sorularin ¢ogu teknolojik olacaktir. Ancak, ekonomik kalkinma, endiistriyel
organizasyon, kamu maliyesi, ekonomik tarih, muhasebe ve diger uzmanlik alanlarindaki akademisyenlerin, uzay
ekonomisinin gelisimini anlama, iyilestirme ve hatta sekillendirme ¢aligmalarina baglamalari i¢in de 6nemli bir alan
olacaktir.
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THE DEVELOPMENT AND FUTURE OF SPACE ACCOUNTING

Abstract
In recent years, the space industry has shown rapid growth and change, increasing the importance of commercial
and private activities. However, space activities are becoming more complex and it is seen that the costs of countries
to get a large share in the space industry are increasing faster than scientific budgets and even the Gross National
Product of countries. This will result in Elvis (2016) hitting a “funding wall” that will constrain future growth of
space science, thereby limiting future scientific discoveries. The only way to avoid this funding limit, he noted,
would be “through the development of space science and a future space-based economic activity developed largely
for commercial purposes.”
After decades of centralized control of economic activity in space, NASA and U.S. practitioners have begun to
cede the direction of human activities in space to commercial corporations. The transition from public to private
priorities in space is particularly important because a goal widely shared among leaders of the commercial sphere
is the realization of a large-scale, largely self-sufficient, advanced space economy. The space economy requires
asset operations related to activities carried out in space. This emerging economy consists of a variety of activities,
including satellite production and application, commercial human spaceflight, and celestial mining operations
(Bryce, 2017). Where there is such a great economic development, accounting science will find a place in a big field.
Accounting transactions, particularly those related to space operations, may have a common understanding of those
found in already established industries, and the space industry may provide a different context for addressing these
economic situations. An example of this might include activity-based costing considerations in a field manufacturing
environment that includes complex supply chains and vertically structured organizations. In addition, with the use
of information technologies, it is possible to allow the space industry to perform both accounting transactions and
audits. For example, in an e-commerce environment, it can be realized in a structure similar to that observed in other
emerging contexts, such as exploring the structures of trust and assurance.
Many of the key questions for the economic development of space will be technological. But economic development
will also be an important area for academics in industrial organization, public finance, economic history, accounting,
and other specialties to begin the work of understanding, improving, and even shaping the development of the space
economy.
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Egitimde kalite, bir egitim kurumundaki g¢alisanlarin onceden belirlenmis hedeflere ulasmak amaciyla siirekli
iyilestirme ve gelisim anlayigini benimsemeleridir. Yiiksekogretimde de kalite standartlarinin yiikseltilmesine
doniik caligmalar son yillarda hizlanmis ve yiiksekdgretim kurumlarinda akreditasyon konusu yiiksekdgretimde
one ¢ikan en 6nemli basliklardan biri haline gelmistir. Yiiksekdgretim Kalite Kurulu (YOKAK), Tiirkiye’de
akreditasyon kuruluslarmin yetkilendirme ve tanmmma faaliyetlerinden sorumludur. Ulusal akreditasyon
kuruluslarinin yetkilendirilmesi ve taninmas siireci YOKAK tarafindan belirlenen ilke ve olgiitler kapsaminda
yiiriitiilmektedir. Nigde Omer Halisdemir Universitesi Isletme Boliimii’niin akreditasyon siireci de YOKAK
tarafindan yetkilendirilmis ve bagimsiz bir organizasyon olan Sosyal Beseri ve Temel Bilimler Akreditasyon ve
Rating (STAR) Dernegi tarafindan gerceklestirilmistir. Bu siirecte akreditasyon kurulusunun belirlemis oldugu
oOlgiitler ile akredite olmasi istenilen boliime iliskin kaygi, eksiklik ve zayifliklar ile gézlemler belirlenmekte olup,
kayg1, zayiflik ve eksikliklerin gii¢lendirilmesi ve gozlemlerin yerine getirilmesinin ardindan giiglii olan diger
alanlar ile birlikte siirekli olarak iyilestirilmesi amaglanmaktadir.

Bu ¢alismanin amaci da Nigde Omer Halisdemir Universitesi iktisadi ve Idari Bilimler Fakiiltesi Isletme Boliimii niin
akreditasyon siirecine dair tecriibe paylasiminda bulunmak; bu suretle genelde isletme boliimlerine, beraberinde
de isletme boliimii igindeki bilim alanlarindan biri olan muhasebe egitimine ulusal akreditasyon almak isteyecek
diger iiniversitelere, siire¢ yonetimi bakimindan katki saglamak ve akreditasyonun muhasebe egitimine saglayacagi
faydalar ve yapilan iyilestirmeler hakkinda bilgi paylasmaktir.

Anahtar Kelimeler: Akreditasyon, Yiiksekogretimde Kalite, Muhasebe Egitimi
JEL Kodlari: M40, 121
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NATIONAL ACCREDITATION IN ACCOUNTING EDUCATION: THE CASE OF NiGDE OMER
HALISDEMIR UNIVERSITY

Abstract

Quality in education is the adoption of the understanding of continuous improvement and development in order to
reach the predetermined goals of the employees in any educational institution. Studies on raising quality standards
in higher education have recently accelerated and accreditation in higher education institutions has become one of
the most important topics in higher education. The Higher Education Quality Board (YOKAK) is responsible for
the authorization and recognition activities of accreditation organizations in Tiirkiye. The process of authorization
and recognition of national accreditation organizations is conducted within the scope of the principles and criteria
determined by YOKAK. The accreditation process of Department of Business Administration by Nigde Omer
Halisdemir University was also authorized by YOKAK and carried out by the Social Humanities and Basic
Sciences Accreditation and Rating (STAR) Association as an independent organization. In this process, the criteria
determined by the accreditation organizations and the concerns, deficiencies and weaknesses and observations
regarding the department desired to be accredited are determined. It is aimed to develop concerns, weaknesses and
deficiencies and to continuously improve other areas of strength.

The aim of this study is to share experiences about the accreditation process of Nigde Omer Halisdemir University,
Faculty of Economics and Administrative Sciences, Department of Business Administration. In this way, to
contribute to business departments and accounting education as one of the science fields in business administration
to other universities that will want to get national accreditation in terms of process management and to share
information about the benefits and improvements that accreditation will provide to accounting education.

Key Words: Accreditation, Quality in Higher Education, Accounting Education
JEL Codes: M40, 121
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KADIN MUHASEBE MESLEK MENSUPLARININ CAM TAVAN ALGILARINA YONELIK YAPILAN
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Ozet

Diinya genelinde meydana gelen globallesme hareketi ile birlikte sosyal, ekonomik, ¢evresel, hukuki ve kiiltiirel
degerler degisime ve doniisiime ugramistir. Bahsedilen degismelerin merkezinde yer alan insanin, farkli yonleri
merak uyandirmigtir. Insanin tabiati geregi etnik kokeninden fiziksel 6zelliklerine dek farkliliklarr baglaminda
bir¢ok ayristirici etken meydana gelmis, sonucunda ise ayrimcilik kavrami 6ne ¢ikmistir. Kadinlarin is yasaminda
son yillarda aktif rol almasi ile birlikte iist diizey pozisyonlara ulasilmasi karsisinda engellerin ortaya ¢ikmasi;
cinsiyet ayrimciligini beraberinde getirmistir. Cinsiyet ayrimeiligina yonelik olusturulan yasal diizenlemeler yoluyla
kadinlarin is diinyasindaki rolii gii¢clendirilmekte fakat ilerleme ve gelisimlerini engelleyen gdriinmez engeller
varligimi korumaktadir. Bahsedilen durum cam tavan sendromu olarak ifade edilmekte ve giiniimiiz is diinyasinda
kadmin yeri énemli bir tartisma giindemi olusturmaktadir. Kadin isttihdaminin artan egilim gostermesi bu konuda
olusan meraki tetiklemis; muhasebe alani da s6z konusu durumdan kendisine diisen payr almigtir. Bu galismada,
kadim muhasebe meslek mensuplarmin kariyer basamaklarini tirmanmalari siirecinde karsi karsiya kalmis olduklari
cam tavan algilarina yonelik yapilan ¢aligmalarin bibliyometrik analizinin yapilmasi amaclanmistir. Bu baglamda
yapilan caligmalar arastirmanin kapsamini olusturmakta ancak dogru, tutarli, giivenilir ve karsilastirilabilir
yorumlamalarin yapilabilmesi bakimindan 2012 ve 2022 yillari itibari ile literatiirde yapilan ¢alismalar arastirmanin
sinirin1 olugturmaktadir. Muhasebe alaninda kadin meslek mensuplarinin cam tavan algilarmin ve ydniiniin
belirlenmesi, bu calismay1 diger caligmalardan ayirmakta ve literatiirde yer alan bilgi boslugunu doldurmasi
beklenmektedir. Ayrica muhasebe alaninda kadin iggiiciliniin, meslegin imajinin ve itibarinin artirilmasi bakimindan
roliiniin belirlenmesi bu ¢alismaya ayri bir onem kazandirmaktadir. Arastirma kapsaminda ele alinan ¢alismalar;
nicelik ve nitelik baglaminda incelenmistir. Calismalar, literatiire, teoriye ve uygulamaya katki boyutlari iizerinden
6lgeklendirilerek detayli bir bigimde degerlendirilmistir. 2012 ve 2022 yillar itibari ile kadin muhasebe meslek
mensuplart iizerine yapilan ¢aligmalardan yola gikilarak bu ¢aligmada; muhasebe alaninda cam tavan algisinin diinii
ve bugiiniine aciklik getirilmistir. Tespit edilen algilarin dinamiklerinin belirlenerek gelecekte ilgili konuda daha
giivenilir caligmalarin yapilabilmesi bakimindan proaktif ¢6ziim onerileri getirilmistir.

Anahtar Kelimeler: Muhasebe, Kadin Muhasebe Meslek Mensuplari, Cam Tavan Sendromu
JEL Kodlari: M40, M41, M10

54



TOKAT
Fl IOSMANPASA

GAZIO Al icafr2022. .edu.t
M"Y ONIVERSITESI e SEREEEE

BIBLIOMETRIC PROFILE OF RESEARCH ON GLASS CEILING PERCEPTIONS OF FEMALE
ACCOUNTING PROFESSIONALS

Abstract

Social, economic, environmental, legal and cultural values have undergone changes and transformations with the
globalization movement occurring throughout the world. The different aspects of the human being, which is at
the center of the mentioned changes, aroused curiosity. Many differentiating factors have emerged in the context
of differences from ethnic origin to physical characteristics, as a result of which the concept of discrimination
has come to the fore. With the active role of women in business life in recent years, the emergence of obstacles
to reaching senior positions; brought about gender discrimination. The role of women in the business world is
strengthened through legal regulations against gender discrimination, but invisible barriers that prevent their
progress and development remain. The mentioned situation is expressed as the glass ceiling syndrome and the
place of women in today’s business world constitutes an important discussion agenda. The increasing trend of
women’s employment triggered the curiosity about this issue; the field of accounting has also taken its share from
the aforementioned situation. In this study, it is aimed to make a bibliometric analysis of the studies on the glass
ceiling perceptions that female professional accountants have faced during the process of climbing the career
ladder. The studies conducted in this context constitute the scope of the research, but the studies conducted in the
literature as of 2012 and 2022 constitute the limit of the research in terms of making accurate, consistent, reliable
and comparable interpretations. Determining the glass ceiling perceptions and direction of female professionals in
the field of accounting distinguishes this study from other studies and is expected to fill the knowledge gap in the
literature. In addition, determining the role of the female workforce in the field of accounting in terms of increasing
the image and reputation of the profession adds a special importance to this study. The studies covered within the
scope of the research; analyzed in terms of quantity and quality. The studies were evaluated in detail by scaling on
the dimensions of contribution to the literature, theory and practice. In this study, based on the studies on female
accounting professionals as of 2012 and 2022; The past and present of the glass ceiling perception in the field of
accounting has been clarified. By determining the dynamics of the detected perceptions, proactive solutions have
been proposed in order to carry out more reliable studies on the relevant subject in the future.

Keywords: Accounting, Female Professional Accountants, Glass Ceiling Syndrome
JEL Codes: M40, M41, M10
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Ozet
Rekabetin yogun olarak yasandigi giinlimiiz diinyasinda isletmelerin en ¢ok ihtiya¢ duyacagi temel unsurlardan
biri de sermayedir. Isletmeler agisindan sabit sermaye, 6z sermaye, maddi sermaye, gayrimaddi sermaye gibi gesitli
sermaye tlirleri bulunmaktadir. Busermaye tiirlerinden biri ve hig kuskusuz en 6nemlisi ¢aligsma (isletme) sermayesidir.
Calisma sermayesinin 6nemi, isletmenin normal faaliyet dongiistinii sorunsuz bir bigimde ¢evirebilmesini ifade
etmesinden gelmektedir. Yonetimin zamaninin bilyiik cogunlugunu bu sermaye iizerinde harcadigi diistiniiliirse
bu tiir sermayenin 6nemi bir kat daha artmaktadir. Caligma sermayesini olusturan en 6nemli unsurlar ise nakit ve
benzeri varliklar, menkul kiymetler, alacaklar ve stoklardir.
Bu ¢aligmanin amaci isletmeler icin hayati 6nem arz eden ¢alisma sermayesinin finansal analizidir. Bu amaca
ulasmak igin BIST’te yer alan tekstil firmalarmin (22 firma) son 5 yillik (2017-2021) finansal tablolarindan
yararlanilmistir. Bahse konu donem araligi diinyay1 sarsan Covid-19 pandemisini de igerdiginden bu kiiresel
sorunun tekstil firmalarinin ¢alisma sermayesi unsurlar iizerindeki etkileri de belirlenmeye g¢aligilmigtir. Analiz,
sadece ¢aligma sermayesi unsurlar1 agisindan gergeklestirilmis ve bu unsurlar likidite ve verimlilik (devir hizi)
oranlar agisindan analiz edilmistir. Elde edilen bulgular TCMB’nin sektdre ait likidite ve verimlilik oranlarinin
ortalama degerleriyle de kiyaslanmis ve sonuglar yorumlanmaistr.
5 yillik dénemi (2017-2021) kapsayan ve 22 tekstil firmasinin finansal tablolar1 tizerinde yapilan analizler sonucunda;
igletmelerin ¢caligma sermayelerinin kotii olmadigi ve bazi oran degerlerinde bazi firmalarin olumlu ya da olumsuz
yonde farklilik gosterdigi bulgusuna ulasilmistir. Ayrica Covid-19 pandemisinin agirlikla etkisini hissettirdigi 2020
ve 2021 yillarina ait finansal tablolarin analiziyle bulunan likidite ve verimlilik oranlarinda da bu pandeminin tekstil
firmalarinin ¢aligsma sermayelerini olumsuz yonde etkilemedigi; bulunan degerlerin pandemi dncesi yillar agisindan
kayda deger bir farklilik gostermedigi gézlemlenmistir.
Likidite oranlarindan cari oran agisindan 8 firmanin, asit-test oran1 agisindan 7 firmanin ve nakit orani agisindan
ise 6 firmanin ortalama degerlerinin TCMB ortalama degerlerinin iistiinde digerlerinin ise altinda oldugu tespit
edilmistir. Ayrica stoklarm, donen varliklara oraninin 18 firmada ve stoklarm, aktif toplama orani agisindan ise 9
firmada ortalama degerin iistiinde oldugu hesaplanmustir.
Verimlilik oranlan agisindan biitiin firmalarin stok devir hizlarmin TCMB ortalama degerlerinin altinda kaldig1
saptanmistir. Alacak devir hizlarinda 6 firmanin; briit calisma sermayesi devir hizlarinda 15 firmanin; net ¢aligma
sermayesi devir hizlarinda ise 14 firmanin ortalama degerin tizerinde oldugu hesaplanmistir.

Anahtar Kelimeler: BIST Tekstil, Calisma Sermayesi, Finansal Oranlar, Covid 19, Finansal Analiz.
JEL Kodlari: M20, M21, M40, M49
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FINANCIAL ANALYSIS OF WORKING CAPITAL ELEMENTS OF TEXTILE COMPANIES IN BIST
WITHIN THE FRAMEWORK OF THE COVID-19 PANDEMIC (2017-2021)

Abstract
In today’s world where there is intense competition, one of the basic elements that businesses will need most is
capital. In terms of enterprises, there are various types of capital such as fixed capital, equity capital, tangible capital,
intangible capital. One of these types of capital and undoubtedly the most important is working (working) capital.
The importance of working capital comes from the fact that it means the ability of the business to translate its
normal operating cycle smoothly. Considering that the management spends most of its time on this capital, the
importance of this type of capital increases even more. The most important elements constituting working capital
are cash and similar assets, securities, receivables and stocks.
The aim of this study is the financial analysis of working capital, which is vital for businesses. To achieve this aim,
the last 5 years (2017-2021) financial statements of the textile companies (22 companies) in the BIST were used.
Since the said period includes the Covid-19 pandemic that shook the world, the effects of this global problem on the
working capital elements of textile companies were also tried to be determined. The analysis was carried out only in
terms of working capital elements, and these elements were analyzed in terms of liquidity and efficiency (turnover)
ratios. The findings were also compared with the average values of the CBRT’s liquidity and productivity ratios of
the sector, and the results were interpreted.
As a result of the analyzes made on the financial statements of 22 textile companies covering the 5-year period
(2017-2021); It has been found that the working capital of the enterprises is not bad and that some companies
differ positively or negatively in some ratio values. In addition, in the liquidity and productivity ratios found by the
analysis of the financial statements of 2020 and 2021, when the Covid-19 pandemic was heavily influenced, this
pandemic did not adversely affect the working capital of textile companies; It has been observed that the values
found do not differ significantly in terms of years before the pandemic.
It has been determined that the average values of 8 companies in terms of current ratio, 7 companies in terms of
acid-test ratio and 6 companies in terms of cash ratio are above the average values of the CBRT and below the
others. In addition, it has been calculated that the ratio of stocks to current assets is above the average value in 18
companies and in terms of stocks and asset collection ratio in 9 companies.
In terms of productivity rates, it has been determined that the inventory turnover rates of all companies are below
the CBRT average values. At the receivable turnover rates, 6 companies; 15 companies in gross working capital
turnover rates; On the other hand, it has been calculated that the net working capital turnover rate of 14 firms is
above the average value.

Keywords: BIST Textile, Working Capital, Odds, Covid 19, Financial Analysis.
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57



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

ADLI MUHASEBE: UYGULAMA ALANLARI VE KAPSAMINA GiREN SUCLAR

Ars. Gor. Omer KOSE
Sivas Cumhuriyet Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi,
Muhasebe, Finans ve Bankacilik Anabilim Dali
0000-0003-4855-2659, omerkose@cumhuriyet.edu.tr

Ogr. Gor. Dr. Hatice CICEKAY
Van Yiiziincii Yil Universitesi, Ercis MYO
Muhasebe ve Vergi Uygulamalar: Boliimii,
0000-0002-9988-1340, hcicekay@yyu.edu.tr

Dr. Ogr. Uyesi Derya ONOCAK
Sivas Cumhuriyet Universitesi, Sarkisla Asik Veysel MYO
0000-0002-5082-7482, onocakd@cumhuriyet.edu.tr

Ozet
Mubhasebenin iirettigi bilgilerin taraflari, bilgilerden yararlanma amaglari farklilik gosterse de, toplumun en kiigiik
yap1 tasi olan bireyden en biiylik kurumu olan devlete kadar genis bir yelpazede yer almaktadir. Bu sebeple
muhasebe meslek elemanlarinin bilgi iiretiminde tarafsiz, objektif ve bagimsiz davranmalarinin 6nemi tartigilmaz
bir gergekliktir.
Mubhasebe bilimi finans, matematik ve maliye gibi farkli disiplinlerle etkilesim halinde olan bir bilim dalidir. Bu
disiplinlerden birisi de hukuktur. Adli muhasebe ise muhasebe ve hukuk alanlarinin bir araya geldigi bir ¢alisma
alanidir.
Adli muhasebe 6zelligi itibariyle muhasebe ve hukuk alanlarinda gerceklesen ticari islemler sonucunda olusan
hesap islerine yonelik islemleri kapsamaktadir. Bu yeni muhasebe alaninda yer alan adli muhasebecilerin faaliyet
alani isletmelerin her tiirlii ticari faaliyetleri ve bu kapsamda yiiriitillen muhasebe islemleridir. Bu kisiler, genel
olarak finansal raporlama siirecinde, isletme ortaklar1 arasinda gerceklesen anlasmazliklarda, hile ve riisvet gibi
yasadis1 6demelerin ortaya cikarilmasinda, kredi karti, elektronik fon transferi islemlerinde, banka yolsuzluklari
ve kriminal ¢aligmalarda muhasebe bilgileriyle birlikte hukuki destek sunmaktadir. Ancak cogunlukla adli
mubhasebecilerden igletmede hilenin var olup olmadig: bilgisi istenmektedir. Bunlarin diginda ticari davalarda ve
muhasebe kayitlariin incelenmesinde de adli muhasebecilerden faydalanilmaktadir. Dolayisiyla adli muhasebe
alaninda faaliyette bulunmak isteyenlerin yeterli mali, sosyal ve hukuki donanima sahip olmalar1 ve beraberinde
psikoloji biliminin temellerine de hakim olmalar1 gerekmektedir. Cilinkii her yasadisi eylem kisilerce yapilmakta ve
sucun bir psikolojisi de olmaktadir.
Ticari anlasmazlik ve uyusmazliklarin yasandigi ve giderek arttigi giiniimiizde adli muhasebe de Onemini
artirmaktadir. Zira hakim, savct veya avukatlar cogunlukla yeterli muhasebe bilgisine ve prensiplerine sahip
degillerdir. Bundan dolay bir tiir bilirkisi olan adli muhasebecilerin yardim ve destegine ihtiya¢ duyulmaktadir. Bu
kisilerin sunduklari raporlara dayanarak daha adil ve hukuka uygun kararlar verilebilmektedir.
Adli muhasebenin arastirma konusu olan alanlardaki diizensiz ve uygunsuz is ve islemler, beraberinde bir takim
suclar1 da biinyesinde barindirmaktadir. Dolayisiyla adli muhasebe alanina bir¢ok sug tiirii girebilmektedir. Bu
suclar hem is ve islemlerden hem de kisilerden kaynakli bir mahiyet arz etmektedir.
Bu c¢aligma, teorik bir ¢calisma olup Oncelikle adli muhasebe konusu agiklanmaya ¢aligilmistir. Bu kapsamda adli
muhasebenin 6nemi, tarihsel gelisimi ve adli muhasebeci agisindan meslegin uygulanma alanlarina deginilmistir.
Ardindan adli muhasebeye konu suglar ve sonuglar1 hakkinda bilgiler verilmistir.
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FORENSIC ACCOUNTING: FIELDS OF APPLICATION AND THE CRIMES INSIDE THE SCOPE

Abstract
In the parties of the information produced by accounting, however the purposes of benefiting from the information
differ, they take place in a wide range from the smallest building block of the society to the state, which is the
largest institution. For this reason, it is an indisputable reality that accounting professionals should act impartially,
objectively and independently in the production of information.
Accounting science is a discipline that interacts with different disciplines such as mathematics and finance. One of
these disciplines is law. Forensic accounting, on the other hand, is a field of study in which the fields of accounting
and law come together.
Due to its forensic accounting feature, it covers the transactions related to the account affairs resulting from the
commercial transactions realized in the fields of accounting and law. The field of activity of forensic accountants
in this new accounting field is all kinds of commercial activities of enterprises and accounting transactions carried
out within this scope. These people generally provide legal support along with accounting information in the
financial reporting process, in disputes between business partners, in detecting illegal payments such as bribery and
fraud, in credit card, electronic fund transfer transactions, bank corruption and criminal studies. However, forensic
accountants are often asked to know whether there is fraud in the business. Apart from these, forensic accountants
are also used in commercial cases and examining accounting records. Therefore, those who want to operate in the
field of forensic accounting should have sufficient financial, social and legal equipment and should also have a
good command of the basics of psychology. Because every illegal action is carried out by individuals and there is
a psychology of crime.
Forensic accounting also increases its importance in today’s world where commercial disputes and disputes
are experienced and increasing. Because judges, prosecutors or lawyers often do not have adequate accounting
knowledge and principles. For this reason, the help and support of forensic accountants, who are a kind of expert, is
needed. Based on the reports submitted by these people, more fair and legal decisions can be made.
Irregular and inappropriate business and transactions in the areas of research subject of forensic accounting also
contain a number of crimes. Therefore, many types of crimes can enter the field of forensic accounting. These
crimes have a nature originating from both business and transactions and individuals.
This study is a theoretical study and primarily forensic accounting has been tried to be explained. In this context, the
importance of forensic accounting, its historical development and the application areas of the profession in terms
of forensic accountant are mentioned. Afterwards, information about the crimes subject to forensic accounting and
their results are given.

Keywords: Forensic Accounting, Application Areas, Crimes Covered
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Ozet
Muhasebe bilimi, nemini ve gerekliligini her gecen giin daha ¢ok hissettirmektedir. Zira onun prensiplerine uygun
hareket edilmediginde ne gibi iiziicii ve telafisi zor maddi ve manevi sonuglarin ortay ¢iktigina 2000’1i yillarin
basindaki muhasebe skandallan kotii 6rnekler olarak verilebilir. Elbette bu kotii 6rnegin tekrar yaganmamasi i¢in
iilkeler hep birden muhasebe ve ayrilmaz pargasi olan denetimde aksakliklar1 gideren; suiistimalleri engelleyen;
hesap verilebilirligi daha gii¢lii kilan ve cezai miieyyideleri net bir sekilde tespit eden diizenlemeleri bir biri ardina
yiirtirliige koymaya baglamislardir.
Diger taraftan muhasebe bilimi insan ve insani degerlerle i¢i ice oldugundan yasanan sosyolojik gelismelerin
maddi boyutuyla da ilgilenmekte ve bu agidan sosyal yonlii bir nitelik tasimaktadir. Urettigi bilgilerle ilgilenen
kesimin gesitliligine ve tiiriine bakildiginda bu sosyal yon kendisini daha da ¢ok gostermektedir. Sosyal sorumluluk
temelinde ve muhasebe ilke, kural ve kanunlar ¢er¢evesinde iirettigi bilgilerle muhasebe bilimi, drnegin 6denecek
verginin dogru tespitinde, belirlenecek iicret ve maas zamlariin hakkaniyetli belirlenmesinde sosyal yonlii bir
bilim oldugunu da ispat etmektedir.
Bu calismada, muhasebe biliminde ele alinan konularin se¢ilmis muhasebe dergileri kapsaminda son 12 yillik
(2010-2021) siiredeki degisimi, doniisiimii ve gelisimi sayisal veriler temelinde igerik analizi yontemiyle ele alinmig
muhasebe konularmin yillar itibariyle gelisimi belirlenmeye ¢aligilmigtir. Muhasebe ile ilgili dergilerden bahse
konu dénemlerde diizenli olarak yayin yapan Mali C6ziim Dergisi, Muhasebe ve Finansman Dergisi, Muhasebe ve
Vergi Uygulamalar1 Dergisi ve Muhasebe Bilim Diinyasi Dergisi ve Muhasebe ve Denetime Bakig Dergisi olmak
iizere 5 dergi secilmistir. Incelemeler, dergilerin Dergipark ve Ebscohost sitesindeki sayfalar1 iizerinden yapilmustir.
Bu dergilerde muhasebe bilim dali ile ilgili olan toplam 1310 makale, yazarlarca uygun goriilen 12 baglik altinda
incelenmistir.
Aragtirma ve makalelere ait derinlemesine incelemeler sonucunda; muhasebe denetimi, maliyet ve yonetim
muhasebesi ve muhasebe egitimi ile ilgili konulara son yillarda daha ¢ok yonelindigi; buna karsilik muhasebe
biliminin teorisini ve skandallar1 inceleyen ¢alismalarin diger basliklara kiyasla daha az ele alindigi tespit edilmistir.
Muhasebe standartlari, muhasebe meslegi ve etik, genel muhasebe kapsamindaki konular, uzmanlik muhasebesi ve
mali analiz basliklarinda yer alan ¢aligmalar, bahse konu yillarda, diizenli olarak ve benzer ilgiyle ele alinmigtir. Son
yillarda ise sosyal muhasebe ve diinyay1 etkileyen Covid-19 pandemisi ile ilgili ¢alismalarin da gorece olarak artig
kaydettigi ve muhasebe biliminin sosyal konulara uzak durmadigi belirlenmistir.
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THE DEVELOPMENT AND CHANGE OF THE SUBJECTS RELATED TO ACCOUNTING
SCIENCE: IN SELECTED ACCOUNTING JOURNALS IN THE SCOPE OF 2010-2021

Abstract
Accounting science makes its importance and necessity felt more and more every day. Because the accounting
scandals of the early 2000s can be given as bad examples of what kind of sad and irreparable material and moral
consequences occur when not acted upon in accordance with its principles. Of course, in order to prevent this bad
example from happening again, countries all together eliminate the problems in accounting and auditing; preventing
abuses; one after another, they started to put into effect regulations that make accountability stronger and determine
penal sanctions clearly.
On the other hand, since the science of accounting is intertwined with people and human values, it is also interested
in the material dimension of sociological developments and in this respect, it has a social aspect. When we look
at the diversity and type of the people who are interested in the information they produce, this social aspect shows
itself even more. With the information it produces on the basis of social responsibility and within the framework of
accounting principles, rules and laws, the science of accounting also proves that it is a social science, for example,
in the correct determination of the tax to be paid, in the equitable determination of the wages and salary increases
to be determined.
In this study, the change, transformation and development of the subjects covered in accounting science within the
scope of selected accounting journals in the last 12 years (2010-2021) were discussed with the content analysis
method on the basis of numerical data, and the development of accounting subjects over the years was tried to be
determined. Among the journals related to accounting, 5 journals were selected, namely the Journal of Financial
Solution, Journal of Accounting and Finance, Journal of Accounting and Tax Practices, Journal of Accounting
Science World and Journal of Accounting and Auditing, which are regularly published in the mentioned periods.
The reviews were made through the pages of the magazines on Dergipark and Ebscohost. In these journals, a total
of 1310 articles related to the field of accounting were examined under 12 titles deemed appropriate by the authors.
As aresult of in-depth examinations of research and articles; Accounting auditing, cost and management accounting
and accounting education have been more focused on issues in recent years; On the other hand, it has been
determined that studies examining the theory of accounting science and scandals are less discussed compared to
other titles. Studies in accounting standards, accounting profession and ethics, topics within the scope of general
accounting, specialist accounting and financial analysis have been handled regularly and with similar interest in the
aforementioned years. In recent years, it has been determined that the studies on social accounting and the Covid-19
pandemic, which affects the world, have increased relatively and that the science of accounting does not stay away
from social issues.

Keywords: Accounting, Content Analysis, Accounting Journals, Accounting Science.
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Ozet
Yasadigimiz diinyada giinliikk hayatin bir pargasi olan ve hayatimizin hemen hemen her aninda karsimiza ¢ikan
ticaret, bir iilkenin sinirlar icerisinde meydana gelebilecegi gibi iilkeler arasinda da gergeklesebilir. Bir iilkenin
sinirlant iginde gerceklesen ticaret I¢ Ticaret iilkeler arasinda gergeklesen ticaret ise Dis Ticaret olarak ifade
edilmektedir. Ulusal sinirlarin 6tesinde farkli iilkeler arasinda gergeklesen uluslararasi ticareti ifade eden dis ticaret
kavramini olusturan unsurlar ihracat ve ithalat islemleridir. Ulkeler iirettikleri iiriin veya hizmetin bir kismini diger
iilkelere satmalariyla ihracat, tiikettigi mal veya hizmetin bir kismin1 disaridan talep etmeleriyle ithalat islemini
gergeklestirmis olurlar. [hracat, mal ve hizmetin yabanci iilkelere doviz karsiligi satisidar. Ithalat ise giimriik smirlart
disinda kalan mal ve hizmetlerin satin alinarak iilkeye getirilmesi faaliyetlerinin biitiiniinii kapsamaktadir.
“Bilgi ¢ag1” ya da “dijital ¢ag” olarak adlandirilan 21. yiizyilin getirdigi yeni bir siire¢ olan kiiresellesme
ve bas dondiiriicii bir hizla artan teknolojik gelismeler dogrultusunda piyasalarin bilgi ve teknoloji ile hizla
gelisme kaydetmesi, lilkeler ve pazarlar arast mesafeleri kisaltmis, sinirlar1 kaldirmis ve tlkeler arasi ticareti
yayginlastirmigtir. Uluslararas: ticari iliskilerin ve yabanci sermaye hareketlerinin artmasi sonucu dévize dayali
islemler de giin gectikge artmaktadir. Dovize dayali olarak yapilan ithalat ve ihracat iglemleri ve sermaye
hareketlerinin muhasebelestirilmesinde yerli para birimine ¢evrim énem arz etmektedir. Islem tarihi ile ddeme tarihi
arasinda kur degisimlerinin bir sonucu olarak da kur farklar1 kaginilmaz olmaktadir. Ote yandan kur farklarinin
muhasebelestirilmesinde uygulanan kurallar, isletmenin donem sonundaki stoklarinin degerini, donem kéari/zararini
ve 0denecek vergi tutarini da etkileyecektir. Bu durum hig siiphesiz dis ticaret islemlerinin muhasebelestirilmesini
ve bu islemlerin finansal tablolarda sunulmasini son derece 6nemli bir konu haline getirmekte ve bu islemlerin
kiiresel anlamda genel kabul gérmiis muhasebe standartlar1 bir bagka ifadeyle Uluslararasi Muhasebe Standartlari
cercevesinde yapilmasini gerekli kilmaktadir.
Uluslararasi Muhasebe Standartlar1 (International Accounting Standards IAS) ile uyumlu Tiirkiye Muhasebe
Standartlarinin dig ticaret uygulamalariyla ilgili olarak c¢esitli konulara degindigi goriilmektedir. Dig ticaret
islemlerinin muhasebelestirilmesi hususunda yol gosterici olan Tiirkiye Muhasebe Standartlarinin; TMS 2 Stoklar,
TMS 18 Hasilat, TMS 20 Devlet Tesviklerinin Muhasebelestirilmesi ve Devlet Yardimlarinin A¢iklamasi, TMS
21 Kur Degisiminin Etkileri ve TMS 23 Bor¢lanma Maliyetleri oldugu ifade edilebilir. Bu ¢aligmanin kapsamini
dis ticaret iglemlerinde en sik karsilasilan standartlardan birisi olan TMS 21 Kur Degisiminin Etkileri standardi
olusturmaktadir. Yukarida sayilan diger standartlar calismanin kapsamini arttiracagi diisiiniildiigiinden dolay1 yer
verilememis olmasi, ¢alismanin kisitlar: olarak gosterilebilir. IAS 21 The Effects of Changes in Foreign Exchange
Rates ile uyumlu olan TMS 21 Kur Degisiminin Etkileri standardi, yabanci para islemlerin ve yurtdisindaki
isletmelerin finansal tablolara nasil dahil edilecegini ve finansal tablolarda kullanilan para birimine nasil ¢evrilecegini
diizenlemektedir.
Bu calisma ile dis ticaret islemlerinin TMS 21 Kur Degisiminin Etkileri standardi c¢er¢evesinde ne sekilde
muhasebelestirilmesi, raporlanmasi gerektiginin detayli olarak ele alinmasi ve oOrneklerle anlasilabilirliginin
arttirtlmasi amaglanmigtir. Bu calismanin dis ticaret iglemlerinin TMS 21 Kur Degisiminin Etkileri standardina
gore muhasebelestirilmesi ve raporlanmasi gerektigi ile ilgili olarak incelenmesi ve bu konuyu giindeme almasi
acisindan literatiire katki yapacagi diistiniilmektedir. Bu ¢alisma, kanimizca, akademisyen olarak iizerimize diisen
sorumlulugu yerine getirebilmis, uygulamada ortaya c¢ikmasi muhtemel tereddiitlerin giderilmesi noktasinda
muhasebe meslek mensuplarina az da olsa bir katki saglamis olmasi agisindan 6nem ifade etmektedir.
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EVALUATION AND ACCOUNTING OF FOREIGN TRADE TRANSACTIONS WITHIN THE
FRAMEWORK OF TAS 21 EFFECTS OF CURRENCY CHANGE STANDARD

Abstract
Trade, which is a part of daily life in the world we live in and which we encounter in almost every moment of our
lives, can take place within the borders of a country as well as between countries. The trade that takes place within
the borders of a country is expressed as Domestic Trade, and the trade that takes place between countries is called
Foreign Trade. The elements that make up the concept of foreign trade, which expresses the international trade
between different countries beyond national borders, are export and import transactions. When countries sell a part
of the product or service they produce to other countries, they export and import a part of the goods or services they
consume. Export is the sale of goods and services to foreign countries in exchange for foreign currency. Import, on
the other hand, covers all the activities of purchasing goods and services outside the customs borders and bringing
them to the country.
The rapid development of the markets with information and technology in line with globalization, a new process of
the 21st century called “information age” or “digital age”, and technological developments that increase at a dizzying
pace, have shortened the distances between countries and markets, removed borders, and countries. expanded trade.
As a result of the increase in international trade relations and foreign capital movements, transactions based on
foreign currency are increasing day by day. Conversion to the local currency is important in accounting for foreign
exchange-based import and export transactions and capital movements. Exchange rate differences are inevitable as
a result of exchange rate changes between the transaction date and the payment date. On the other hand, the rules
applied in the accounting of exchange differences will also affect the value of the inventories of the enterprise at the
end of the period, the profit / loss for the period and the tax amount to be paid. This situation undoubtedly makes
the accounting of foreign trade transactions and the presentation of these transactions in financial statements an
extremely important issue and requires that these transactions be made within the framework of globally accepted
accounting standards, in other words, International Accounting Standards.
It is seen that the Turkish Accounting Standards, which are in line with the International Accounting Standards
(IAS), address various issues related to foreign trade practices. Turkish Accounting Standards, which guides the
accounting of foreign trade transactions; TAS 2 Inventories, TAS 18 Revenue, TAS 20 Accounting for Government
Incentives and State Aid Statement, TAS 21 Effects of Currency Changes and TAS 23 Borrowing Costs. The scope
of this study is TAS 21, which is one of the most frequently encountered standards in foreign trade transactions.
The fact that the other standards listed above could not be included because it was thought to increase the scope of
the study can be shown as the limitations of the study. TMS 21 The Effects of Exchange Rates standard, which is in
line with IAS 21 The Effects of Changes in Foreign Exchange Rates, regulates how foreign currency transactions
and foreign businesses are included in the financial statements and how they are converted into the currency used
in the financial statements.
With this study, it is aimed to discuss in detail how foreign trade transactions should be accounted for and reported
within the framework of TAS 21 Effects of Exchange Rate Changes and to increase their understanding with
examples. It is thought that this study will contribute to the literature in terms of examining the accounting and
reporting of foreign trade transactions according to TAS 21 Effects of Exchange Rates and bringing this issue to the
agenda. In our opinion, this study is important in that it has fulfilled our responsibilities as academicians, and has
made a small contribution to accounting professionals in terms of eliminating possible hesitations that may arise in
practice.
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Ozet

Isletmelerin faaliyet hacmindeki dalgalanmalar karsisinda maliyet kalemlerinin verdigi tepki maliyet davranisi
olarak adlandirilmaktadir. Geleneksel maliyet yaklagimi maliyet davranigini sabit ve degisken maliyet olarak bir
ayrima tabi tutmaktadir. Sabit maliyetlerin faaliyet hacmindeki degisikliklerden etkilenmedigi, degisken maliyetlerin
ise faaliyet hacmi ile dogrusal ve orantili bir iliski icerisinde yani simetrik oldugu varsayilmaktadir. Bu simetrik
iliski sonucunda geleneksel maliyet yaklasiminda faaliyet hacminde meydana gelen %1°lik bir artis karsisinda
maliyetlerde %1 lik bir artis meydana geldigi ve faaliyet hacminde meydana gelen %1°lik bir azalis karsisinda ise
maliyetlerde %1°lik bir azalisin meydana geldigi kabul edilmektedir. Noreen ve Soderstrom (1997) ¢alismasinda
faaliyet hacmi ve maliyetler arasindaki iligkinin simetrik olmadigi asimetrik oldugunu iddia etmekte ve maliyetlerin
faaliyet hacminde meydana gelen artiglar karsisinda faaliyet hacmindeki azalislara kiyasla daha hizl tepki verdigini
iddia etmektedir. Anderson, Banker ve Janakiraman (2003) c¢alismasinda ise Noreen ve Soderstom(1997)’un
calismasimi destekleyici kanitlar elde etmistir. Anderson vd.(2003) satiglarda meydana gelen %1 lik bir artig
karsisinda maliyetlerin %0.55 arttigimi ve satiglarda meydana gelen %1°lik bir azaligta ise maliyetlerin %0.35
azaldigina iliskin deneysel bulgular elde etmis ve bunu maliyet yapiskanlig1 olarak literatiire kazandirmislardir.
Birbirleriyle c¢elisen bu maliyet yaklagimlar: literatiirde birgok ¢alismada ele alinmistir. Bu caligmalari takiben
maliyet yapigkanliginin varligini arastiran literatiirdeki bircok ¢alismada maliyet yapiskanligini dogrular nitelikte
sonuclara ulasilmistir. Literatiirde yer alan ¢aligmalar maliyet yapiskanlig1 davraniginin yoneticilerin tercihlerinden,
isletmelerin kendine has 6zelliklerinden, makroekonomik v.b. kosullardan etkilendigini gostermektedir. Maliyet
yapiskanlig1 davranigi yoneticiler tarafindan dngoriilemeyen bir olgu olmayip yoneticilerin verdigi kararlarin bir
sonucu olarak ortaya ¢ikmaktadir. Bu nedenle maliyet yapigkanliginin kavraminin, yoneticilerin ihtiyag olmayan
harcamalardan kaginma ve igletmenin hedeflerine ulasilabilmesi i¢in anlagilmasi dnemlidir. Maliyet yapiskanligina
sahip ve maliyetlerini kontrol etmeyen bir igletmenin yoneticisi, verecegi kararlar ile isletmenin varligi tehlikeye
atabilecektir. Bu ¢alismada Amerika Birlesik Devletlerinde borsaya kote olan ve verileri Thompson Reuters Eikon
veri tabanindan elde edilen igecek imalat isletmeleri incelenmistir. Zaman serisi regresyon modeli kullanilarak
maliyet yapigkanligi olgusu olusturulan iki ekonometrik modelle satislar ile satiglarin maliyeti ve satiglar ile satig
ve genel yonetim giderleri ¢ercevesinde analiz edilmistir. Maliyet yapiskanliginin varligina iligkin yapilan analizler
kapsaminda elde edilen bulgularda maliyet yapiskanliginin varligina iliskin sonuglar tespit edilmistir. Elde edilen
sonuclar kendi igerisinde ve mevcut literatiirle karsilastirilarak detayli bir sekilde tartigilmistir.
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TESTING FOR COST STICKINESS IN THE BEVERAGE MANUFACTURING
INDUSTRY IN THE UNITED STATES

Abstract

The response of the cost items to the fluctuations in the activity volume of the enterprises is called the cost behavior.
The traditional cost approach separates cost behavior as fixed and variable costs. It is assumed that fixed costs are
not affected by the changes in the activity volume, while variable costs are in a linear and proportional relationship
with the activity volume, that is, they are symmetrical. As a result of this symmetrical relationship, it is accepted that
in the traditional cost approach, a 1% increase in costs occurs against a 1% increase in the activity volume, and a 1%
decrease in costs occurs in the face of a 1% decrease in the activity volume. Noreen and Soderstrom (1997) argue
that the relationship between activity volume and costs is asymmetrical and not symmetrical, and argue that costs
respond more quickly to increases in operating volume than to decreases in operating volume. Anderson, Banker
and Janakiraman (2003) found supporting evidence for the work of Noreen and Soderstom (1997). Anderson et
al. (2003) obtained experimental findings that costs increase by 0.55% in the face of a 1% increase in sales, and
that costs decrease by 0.35% in a 1% decrease in sales and they brought this to the literature as cost stickiness.
These conflicting cost approaches have been discussed in many studies in the literature. Following these studies,
many studies in the literature investigating the existence of cost stickiness have obtained results that confirm the
cost stickiness. The studies in the literature reveal that cost stickiness behavior is caused by the preferences of
the managers, the unique characteristics of the enterprises, macroeconomic etc. indicates that it is affected by the
conditions. Cost stickiness behavior is not an unpredictable phenomenon, but emerges as a result of the decisions
made by the managers. Therefore, it is important to understand the concept of cost stickiness so that managers can
avoid unnecessary expenses and achieve business goals. The manager of an enterprise that has cost stickiness and
does not control its costs, will be able to endanger the existence of the enterprise with the decisions will make. In
this study, beverage manufacturing companies that are listed on the stock exchange in the United States and whose
data were obtained from the Thompson Reuters Eikon database were examined. By using the time series regression
model, the cost stickiness phenomenon was analyzed within the framework of sales and cost of sales and sales
and general administrative expenses with two econometric models. In the findings obtained within the scope of
the analyzes regarding the existence of cost stickiness, the results regarding the presence of cost stickiness were
determined. The obtained results are discussed in detail by comparing them with the existing literature.
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Ozet
Geleneksel muhasebe sisteminin kurumsal siirdiiriilebilirlige yonelik bilgi saglamada yetersiz kalmasi, son yillarda
sosyal ve gevresel faktorleri de dikkate alan siirdiiriilebilirlik muhasebesinin ortaya ¢ikmasma neden olmustur.
Siirdiiriilebilirlik muhasebesi, geleneksel muhasebede oldugu gibi karar alicilarin ve isletmelerin finansal ve finansal
olmayan bilgi ihtiyacini karsilamaktadir. Siirdiiriilebilirlik muhasebesi, finansal muhasebe ile ayni bilesenlere
sahip olmakla birlikte amaglari, yontemleri, nitelikleri ve rapor tiirleri agisindan bazi farliliklar géstermektedir.
Siirdiiriilebilirlik muhasebesi; ekonomik, sosyal ve gevresel boyutlara odaklanan ve bu boyutlar arasindaki iliskinin
ortaya konulmasi gerektigini savunan bir muhasebe ve raporlama yaklagimidir.
Bir bilim dalinda belirli bir konuda yapilmig olan bilimsel ¢alismalarin belirli donemler itibariyle incelenmesi,
konunun gelisim seyrinin ve egiliminin belirlenmesi agisindan biiyliik 6nem tagimaktadir. Bu ¢alismanin amaci,
stirdiiriilebilirlik muhasebesi ile ilgili bilimsel ¢aligmalarin bibliyometrik gostergeler agisindan incelenmesidir.
Bu kapsamda Web of Science (WOS) veri tabaninda taratilan makaleler, ilgili literatiir ¢ergevesinde belirlenen
konu basliklar1 ve igeriklerine gore siniflandirilmistir. Caligmadaki bibliyometrik veriler, 2000-2022 yillarini
kapsamakta olup s6z konusu taramada erisime agik olan tiim makalelere ulasilmaya ¢alisiimistir. Ulagilan makaleler;
“yayinlandiklar1 dergi”, “yaymlandiklan iilke”, “yaymlandiklar yil”, “yazar sayisi”, “unvan”, “makale tiirii”,
“anahtar kelime”, “atif sayis1”, “iligkilendirilen konu” agisindan degerlendirilmistir.
Anahtar Kelimeler: Muhasebe, Siirdiiriilebilirlik Muhasebesi, Bibliyometrik Analiz.
JEL Kodlari: M40, M41, M49.
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BIBLIOMETRIC PROFILE OF ARTICLES ON SUSTAINABILITY ACCOUNTING

Abstract

The inadequacy of the traditional accounting system in providing information on corporate sustainability has led to
the emergence of sustainability accounting which additionally takes into account social and environmental factors in
recent years. Sustainability accounting, as in traditional accounting, meets the financial and non-financial information
needs of decision makers and businesses. Although sustainability accounting has the same components as financial
accounting, it shows some differences in terms of purposes, methods, qualities and report types. Sustainability
accounting is an accounting and reporting approach that focuses on economic, social and environmental dimensions
and argues that the relationship between these dimensions should be revealed.

The examination of scientific studies on a particular subject in a branch of science in certain periods is of great
importance in terms of determining the development course and trend of the branch. The aim of this study is to
examine scientific studies related to sustainability accounting in terms of bibliometric indicators. In this context,
the articles scanned in the Web of Science (WOS) database were classified according to the subject headings and
contents determined within the framework of the relevant literature. The bibliometric data in the study covers the
years 2000-2022 and it was tried to reach all the articles opened to access in the mentioned search. Accessed articles
were evaluated regarding “the journal in which they were published”, “the country in which they were published”,
“the year in which they were published”, “the number of authors”, “title”, “article type”, “keyword”, “number of

EE T3

citations”, “related topic”.
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Ozet

Bu calismada Tiirkiye’de kurumsal yonetim kavrami ve gelisimi incelenerek BIST Smai Endeksi sirketlerinin
kurumsallasma diizeylerinin incelenmesini amaglamistir. 6362 sayili Sermaye Piyasasi Kanunu’na (SPK) uyum
kapsaminda hazirlanan, 1I-17.1 sayili 3 Ocak 2014 tarih ve 28871 sayili Resmi Gazetede yayinlan “Kurumsal
Yonetim Tebligi” yer alan tanim ve kapsamlar kriter alinarak incelenmistir. Bu nedenle veri seti olarak hisse
senetlleri Borsa Istanbul’da 2015-2021 yillar1 arasinda islem goren ve BIST Sinai Endeksi’nde yer alan sirketler ele
almmustir. Calismada panel analiz gergeklestirilmistir. Analiz sonuglarma gore Tiirkiye’de BIST Sinai Endeksinde
yer alan girketlerin kurumsal yonetim alaninda yapilan diizenlemelerin biiyiik cogunluguna uyum sagladigi tespit
edilmistir.
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DEVELOPMENT OF CORPORATE GOVERNANCE IN TURKEY:
A RESEARCH WITH THE BIST INDUSTRY INDEX

Abstract

In this study, the concept of corporate governance in Turkey and its development were examined and it was aimed
to examine the institutionalization levels of BIST Industrial Index companies. The definitions and scopes included
in the “Corporate Governance Communiqué”, which was prepared within the scope of compliance with the Capital
Markets Law (CMB) numbered 6362 and published in the Official Gazette numbered I1-17.1, dated January 3,
2014 and numbered 28871, were examined by taking the criteria. For this reason, companies whose stocks were
traded in Borsa Istanbul between 2015-2021 and included in the BIST Industrial Index were considered as a data
set. Panel analysis was carried out in the study. According to the results of the analysis, it has been determined that
the companies included in the BIST Industrial Index in Turkey comply with the majority of the regulations made in
the field of corporate governance.
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Ozet

Kiiresellesme ile is diinyasinda yasanan biitiinlesme muhasebe egitiminde yansimalar1 goriilmektedir. Bununla
birlikte muhasebe egitimi uluslararasi egitim standartlar1 diizeyinde bir nitelik arayisi igerisindedir. Muhasebe
egitimi, muhasebe uygulamalarinin kuralli ve ilkesel yonii gibi siirekli dinamiktir. Bu ¢aligmanin amaci muhasebe
egitiminin disiplinler aras1 dnemini ve yerini arastirarak Tiirkiye’de Isletme ve Ekonomi anabilim dallar1 disindaki
lisans programlarinda muhasebe egitimi ve ders miifredatlarinin icerik bakimindan incelenmesidir. Ulkemizde farkli
disiplinlerde lisans diizeyinde verilen muhasebe dersleri, {iniversiteler ve fakiilteler bazinda icerik analizi yontemi
kullanilarak gruplandirilmistir. Calismada incelenen muhasebe dersleri zorunlu, se¢meli ve uygulamali olarak
kategorilere ayrilarak incelenmistir. Calisma sonucunda farkli disiplinlerde isletmeciligin dili olarak kabul edilen
muhasebe uygulamalarina ihtiya¢ duyuldugu tespit edilmistir. Her disiplin i¢in verilecek muhasebe egitimlerinin ve
miifredatlarinin yeniden olusturulmasi, her meslek alaninin muhasebe uygulamalarinin kullanimlar1 dogrultusunda
gbzden gegirilmesi tespit olunmustur.
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EXAMINATION OF ACCOUNTING EDUCATION IN TURKEY IN OTHER DISCIPLINES AT THE
UNDERGRADUATE’S LEVELS

Abstract

Because of globalization and integration in the business world are reflected in accounting education. However,
accounting education is in search of a qualification at the level of international education standards. Accounting
education, like the regular and principled aspect of accounting practices, is constantly dynamic. The aim of this study
is to examine the accounting education and course curricula in terms of content in undergraduate programs other
than Business and Economics departments in Turkey by investigating the interdisciplinary importance and place of
accounting education. Accounting courses given at undergraduate level in different disciplines in our country are
grouped on the basis of universities and faculties using the content analysis method. Accounting courses examined
in the study were examined by dividing them into compulsory, elective and applied categories. As a result of the
study, it has been determined that there is a need for accounting applications accepted as the language of business
in different disciplines. It has been determined that the accounting education and curricula to be given for each
discipline are reconstructed and that each profession is reviewed in line with the use of accounting practices.

Keywords: Accounting Education, Multidisciplinary Education, Course Content.
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Ozet

Avrupa Birligi Komisyonu 21 Haziran 2022 tarihinde Avrupa Birligi Kurumsal Siirdiiriilebilirlik Raporlama
Direktifini kabul etmek suretiyle direktif kapsamindaki isletmelere siirdiiriilebilirlikle ilgili agiklamalarin dogrulugu
ve glivenilirligine iligskin sinirli giivence denetimi yiikiimliiliigii getirerek denetimin zorunluluguna iligkin yasal
diizenlemelere yer vermistir. Direktif kapsaminda belirlenen esik degerleri asan ve Avrupa Birligine mal ve hizmet
ihracinda bulunan yabanci isletmelere de raporlama ve denetim ylkimliligi dogacaktir. Bu kapsamda ilerleyen
donemde basta Avrupa kitasi olmak iizere diinya genelinde siirdiiriilebilirlik raporlarinin denetimine iliskin yasal
zorunluluga gegcilmis olacaktir. Calismada, kiiresel olarak konuya iligkin yasal denetim zorunluluguna gegis siirecine
baslanmasiyla beraber iilkemizde yayimlanan siirdiiriilebilirlik raporlarmin denetimine iliskin mevcut durumun
ele alinmasi1 amaciyla BIST siirdiiriilebilirlik endeksinde yer alan isletmelerin siirdiiriilebilirlik aciklamalarini
igeren raporlar incelenerek analiz edilmistir. Arastirmanin sonuglarina gore, endeksteki 63 isletmenin kamuya agik
sekilde yayimmlanmis siirdiiriilebilirlik bilgilerini igeren raporlari incelendiginde 3 isletmenin faaliyet raporu, 38
isletmenin siirdiiriilebilirlik raporu, 4 isletmenin entegre rapor ve 18 isletmenin entegre faaliyet raporu adiyla bu
bilgileri agikladigi anlasilmis olup s6z konusu raporlardan 23’liniin giivence denetimi kapsaminda denetlendigi
gOrlilmustiir. Denetlenen raporlardan 21°1 sinirl giivence, 1’1 orta giivence ve 1’1 de raporun sadece sera gazi
beyanlarina iligkin kismindan olusan dogrulama giivencesi almigtir. Glivence verilen secilmis bilgiler konular
arasinda sosyal gostergeler i¢in ¢alisan istihdam oranlari, ig sagligi ve giivenligi oranlari, personel egitim saatleri;
cevresel gostergeler icin su tiiketimi, kapsam 1 ve 2 emisyonlari, enerji tiiketimi; ekonomik gostergeler icin
stirdiirilebilir is modeli ve g¢evresel harcamalar konulari siklikla tercih edilmistir. Gergeklestirilen sinirl glivence
denetimlerinde kistas olarak KGK tarafindan yayimlanan GDS 3000 ‘Tarihi Finansal Bilgilerin Bagimsiz Denetimi
veya Smirli Bagimsiz Denetimi Disindaki Giivence Denetimleri’ ve GDS 3410 ‘Sera Gazi Beyanlarma iliskin
Gilivence Denetimleri’ standartlari baz alinmistir. Endeks igerisinde yer alan ve bankacilik sektoriinii olusturan
tim isletmelerin denetim yaptirdigi goriilmiistiir. Raporlarda denetlenen seg¢ilmis bilgilerin gesitliligi ve glivence
standartlar1 birlikte ele alindiginda tiim raporlarin sinirli giivence denetimi kapsaminda denetlenmesine yonelik
gecisin kisa slirede miimkiin olabilecegi degerlendirilmektedir.
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SUSTAINABILITY REPORTS ASSURANCE AUDIT: A REVIEW OF BUSINESSES IN THE BIST
SUSTAINABILITY INDEX

Abstract

By adopting the European Union Corporate Sustainability Reporting Directive on June 21, 2022, the European Union
Commission has included legal regulations regarding the obligation of the audit by bringing limited assurance audit
obligation regarding the accuracy and reliability of the sustainability related disclosures to the businesses within the
scope of the directive. There would be reporting and auditing obligation for foreign entities that export goods and
services to the European Union and exceed the threshold values determined within the scope of the directive. In
this context, in the coming period, the legal obligation regarding the audit of sustainability reports will be become
prevalent in the world and especially in the Europe. In our study, regarding the audit of the sustainability reports
and the transition to the legal audit obligation on the subject globally, the reports containing the sustainability
disclosures of the entites in the BIST sustainability index will be examined in order to address the current situation
in our country. According to the results of the research, when the reports of 63 companies in the index that contain
publicly published sustainability disclosures are examined, it is understood that 3 companies have announced this
information at annual reports, 38 entities at sustainability reports, 4 entities at integrated reports and 18 entities at
integrated annual reports. It was observed that 23 of these reports are audited within the scope of the assurance
audit. Of the audited reports, 21 received limited assurance, 1 medium assurance, and 1 constatation assurance
consisting only of the part of the report on greenhouse gas statements. Particular information topics that are assured
include employment rates for social indicators, occupational health and safety rates, staff training hours; water
consumption for environmental indicators, scope 1 and 2 emissions, energy consumption; sustainable business
model and environmental expenditures are frequently preferred for economic indicators. GDS 3000 ‘Assurance
Engagements Other than Historical Financial Information Audit or Limited Independent Audit’ and GDS 3410
‘Assurance Audits Regarding Greenhouse Gas Disclosures’ published by POA are used as criteria in the limited
assurance audits performed. It has been observed that all enterprises in the banking sector included in the index
have been audited. When the diversity of selected information audited in the reports and the assurance standards are
considered together, it is considered that the transition to auditing all reports within the scope of limited assurance
auditing may be possible in a short time.

Keywords : Sustainability, Assurance Engagement, Limited Assurance
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Ozet
Finansal piyasalarin gelismesi, finansal enstriimanlarin ¢esitlenmesi, teknolojinin ilerlemesi ve artan ticari iligkiler,
ekonomide denetimi daha da zorlastirmistir. Geleneksel denetim yollar1 giiniimiize ayak uydurmakta yeteri
kadar basarili olamamistir. Artan ihtiyacglarla beraber yeni meslek gruplarinin ortaya ¢ikmasina ek olarak mevcut
mesleklerde ise uzmanlagmaya gitme ihtiyaci hasil olmustur.
Ozellikle Amerika Birlesik Devletleri'nde etkin bir bigimde uygulanmakta olan Adli Muhasebe uygulamalari,
yolsuzluk, hile gibi kanun dis1 uygulamalarin tespiti asamasinda etkili olmaktadir. Tespit islemi gerceklestikten
sonra adli muhasebe uygulayicilar1 yargiya intikal eden dosyalara da bilirkisilik, analitik incelemeler yaparak sug
delillerinin tespiti gibi konularda desteklerini sunmaya devam etmektedir.
Giiniimiizde diinya ¢apinda adli muhasebe meslegine olan ilgi artarken {ilkemizde ayn1 oranda ilgi artis1 yagandigini
sOylemek biraz zordur. Caligmanin asil amaci adli muhasebecilik kavramini incelemek, uygulamada goriilen ve adli
muhasebenin aragtirma alanina giren konulari tespit etmek ve sorunlarin ¢6ziimii lizerine Oneriler gelistirmektir.
Caligmanin ilk bolimiinde adli muhasebe kavrami incelendikten sonra tarihsel siireci hakkinda bilgi verilip literatiir
Ozetlerine deginilecektir. Daha sonra adli muhasebecilik alanina giren sug tiirlerinden bahsedilerek Tiirkiye’de
yasanmis ger¢ek adli muhasebe hilelerine yer veren 6rnek olaylar incelenecektir.
Inceledigimiz 6rnek olaylarda temel eksiklik denetim mekanizmasinin eksik olmasindan kaynaklanmaktadur.
Denetlenmedigini ve hesap vermek zorunda olmadigini bilen kisiler ekonomik menfaat saglamak adina hile ve
yolsuzluk yapmaktadir. Bu sorunun 6niine gegilebilme i¢in tam anlamiyla kurumsallagsmay1 basaramayan sirketlerin
disaridan profesyonel destek alarak kurumsallasma siireglerini tamamlamalar1 gerekmektedir. Kurumsallagsmanin
ardindan alaninda uzman kisilerden olusan i¢ denetim birimlerinin kurulmasi gerekmektedir. Yilin belli
donemlerinde bagimsiz denetgilerden profesyonel danigsmanlik hizmeti alinmalidir. Sirket yoneticilerine denetim
alaninda egitimler verilerek istedikleri zaman ¢alisanlarini denetleyecek donanima sahip olmalari saglanmalidir.
Adli muhasebenin inceleme alanina ekonomik suglar, bankacilik suglari, icra ve iflas kanunundan dogan suglar,
ihale kanunundan dogan suglar, kara para aklama sugu, sermaye piyasasi kanunundan dogan suglar ve vergi ile
ilgili suglarin girdigini sOyleyebilir. Bundan dolay1 adli muhasebeci olabilmek i¢in iktisat, muhasebe, finans gibi
derslerin yani sira iyi derecede hukuk bilgisi gerekmektedir. Universitelerin ilgili lisans, yiiksek lisans ve doktora
boéliimlerine adli muhasebe derslerine ek olarak hukuk derslerine de yer verilme gerekmektedir.
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THE IMPORTANCE OF FORENSIC ACCOUNTING IN CASE OF CASE

Abstract
The development of financial markets, the diversification of financial instruments, the advancement of technology
and increasing commercial relations have made it more difficult to control the economy. Traditional control methods
have not been successful enough to keep up with the present. In addition to the emergence of new occupational
groups with increasing needs, there has been a need to specialize in existing occupations.
Forensic Accounting practices, which are applied effectively especially in the United States of America, are effective
in the detection of illegal practices such as corruption and fraud. After the determination process has taken place,
forensic accounting practitioners continue to offer their support in matters such as the detection of criminal evidence
by making expert witness and analytical examinations in the files submitted to the judiciary.
Today, while the interest in the forensic accounting profession is increasing worldwide, it is a little difficult to say
that there is an increase in interest at the same rate in our country. The main purpose of the study is to examine
the concept of forensic accounting, to identify the issues that are seen in practice and fall into the research field of
forensic accounting, and to develop suggestions on the solution of the problems.
In the first part of the study, after examining the concept of forensic accounting, information about its historical
process will be given and literature summaries will be discussed. Then, by mentioning the types of crimes that fall
within the field of forensic accounting, case studies that include real forensic accounting tricks that have occurred
in Turkey will be examined.
The main deficiency in the case studies we have examined is due to the lack of an audit mechanism. People who
know that they are not supervised and do not have to be held accountable commit fraud and corruption in the name
of obtaining economic benefits. In order to prevent this problem, companies that have not managed to become
fully institutionalized should complete their institutionalization processes by receiving professional support from
outside. After institutionalization, it is necessary to establish internal audit units consisting of experts in their field.
Professional consultancy services should be obtained from independent auditors at certain periods of the year.
Company managers should be provided with training in the field of auditing to ensure that they have the equipment
to audit their employees at any time.
In the examination of forensic accounting examinations, economic crimes, production crimes, crimes arising from
the enforcement and payment law, crimes arising from the tender law, money laundering officers, crimes arising
from the application law and the projects of those responsible for tax. Therefore, a good level of legal knowledge is
required for a forensic accountant, in addition to courses such as economics and accounting. In addition to forensic
accounting courses, training should be given to the relevant undergraduate and doctoral departments of universities.

Keywords: Forensic Accounting, Forensic Accountant, Accounting Crimes
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Ozet
Pandemi gibi kiiresel krizler genelde iilke ekonomilerini, 6zelde ise isletmelerin faaliyetlerini siirdiirebilme
kabiliyetlerini olumsuz yonde etkileyen olaylardir. COVID-19 pandemisi de ila¢ ve kimya, gida ve temizlik
sektorleri basta olmak iizere baz1 sektorlerde asir1 talep ve fiyat artiglarini beraberinde getirmis; bu dénemde tiim
diinyada artan enflasyonun daha tlizerinde satis ve varlik biiylimesine ve karlilik artisina neden olmustur. Buna
karsin turizm, eglence gibi sektorlerde ise biiylik daralmalar gézlenmis, baz1 isletmelerin siirekliligi dahi tehlikeye
girmistir. Bu baglamda krizlerin isletmeler {izerindeki potansiyel etkilerini yonetmek gerekir ki, bu da igletmelerin
kendilerine olan talebi ve giiveni korumalarina baglidir. Buna ek olarak finansal agidan dalgalanmay1 yonetmenin
Otesinde gevresel, sosyal ve kurumsal faaliyetleri de yonetmek, paydaslarin bu konulardaki bilgi taleplerini de
karsilamak gerekmektedir.
Calismanin amacida COVID-19 déneminde isletmelerin kurumsal sosyal sorumluluk (KSS) raporu yayimlamalarinin
ve ESG performanslarinin, firma riski ve sermaye maliyeti iizerindeki etkilerini ampirik olarak incelemektir.
Aragtirmanin veri setini BIST TUM Endekste islem goren, ancak finansal olmayan ve calismada kullanilan
degiskenlere ait verilerine ulasilabilen isletmeler olusturmaktadir. Inceleme donemi ise isletmelerin risk ve sermaye
maliyetlerine iliskin verilerin saglanabildigi en erken y1l olan 2015 ile 2021 yillari arasi olarak belirlenmistir. Panel
regresyon analizi uygulanan modellerde, bagimli degiskenler risk (Beta) ve sermaye maliyeti (agirlikli ortalama
sermaye maliyeti (WACC), bor¢lanma maliyeti (WACCdebt) ve 6zsermaye maliyeti (WACCequity); bagimsiz
degiskenler (i) KSS raporu yayimlayan igletmeler i¢in 1, diger isletmeler i¢in 0 degerini alan kukla degisken
(CSRreport), (ii) Toplam Cevresel, Sosyal ve Kurumsal Y netim Performansi (ESGscore), (ii1) Cevresel Performans
(ENVscore), (iv) Sosyal Performans (SOCscore) ve (v) Kurumsal Yo6netim Performansi (GOVscore), COVID-19
kukla degiskeni (inceleme donemini iki gruba ayiran ve 2020-2021 yillari i¢in 1, 2015-2019 yillart igin 0 degeri alan
kukla degisken, COVID) ve etkilesim degiskeni (Siirdiiriilebilirlik*COVID) kullanilmistir. Kontrol degiskenleri ise
biiyiikliik, faaliyetlerden saglanan nakit akisi ve kaldirag oran1 olup ayrica sektdr etkisini kontrol altina alabilmek
i¢in sektor kukla degiskeni kullanilmistir.
Analizler c¢ergevesinde ilk olarak, COVID-19 déneminde isletmelerin Toplam ESG ile ESG bilesenleri olarak
Cevresel, Sosyal ve Kurumsal Yonetim performanslarinin, sermaye maliyetlerinin ve risklerinin nasil degistigi
degerlendirilmistir. COVID-19 déneminde, COVID-19 6ncesi doneme gore igletmelerin kurumsal yonetim
performanst hari¢ Toplam ESG, Cevresel ve Sosyal performanslarinin anlamli bir artis sergiledigi sonucuna
ulasilmistir. Firma riski ac¢isindan ise KSS raporu yayimlayan isletmelerin, diger isletmelere gore daha diisiik firma
riskine sahip olduklar1 sonucuna ulasilmustir. Ikinci olarak da COVID-19 déneminde, ESG performanslarinin
firma riski ve sermaye maliyeti lizerindeki etkisinin farklilasip farklilagmadigi degerlendirilmistir. Elde edilen
bulgular ¢ergevesinde; isletmelerin ESG performanslarinin, bu donemde firma riskini azaltici bir etki sergiledigi
tespit edilmistir. ESG bilesenleri 6zelinde de isletmelerin ¢evre performanslarindaki artisin firma riski ve agirlikli
Ozsermaye maliyeti lizerinde negatif bir etkiye sebep oldugu goézlenirken, sosyal performanstaki artisin agirliklt
ortalama sermaye maliyetini diigiirdiigii ancak firma riski agisindan anlamli bir etkisinin olmadig1 goriilmiistiir.
Kurumsal yonetim performansindaki artigin da firma riskini azalttig1 saptanirken, bu degiskenin sermaye maliyeti
lizerinde anlaml1 bir etkisinin bulunmadig1 sonucuna ulagilmigtir.
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SUSTAINABILITY IN THE COVID-19 PERIOD: ITS IMPACT ON RISK AND COST OF CAPITAL

Abstract
Global crises including the pandemic negatively affect national economies in general and the ability of companies
to continue their activities in particular. The COVID-19 outbreak has caused substantial demand and price increases
in some sectors, especially in the pharmaceutical, chemical, food, and cleaning sectors. This period caused an
increase in profitability as well as sales and asset growth higher than inflation all over the world. On the other hand,
significant shrinkages are observed in sectors such as tourism and entertainment, and the sustainability of some
companies especially operating in these sectors are endangered. In this context, managing the potential adverse
effects of crises on companies depends on their ability to keep customer demand stable and increase stakeholders’
trust towards to them. In addition, beyond managing financial fluctuations, it is cricual to manage environmental,
social and governance (ESG) related activities, and to meet the demands of stakeholders on ESG related issues.
The purpose of this study is to examine the effects of publishing Corporate Social Responsibility (CSR) report and
ESG performance of companies’ on firm risk and cost of capital (COC) during the COVID-19 period. The sample
of the study consists of all nonfinancial companies having required data and that are traded in the BIST TUM Index.
The investigation period begins from 2015, which is the first year for which data on risk and COC of companies are
available, and ends with 2021. The outcome variables of the models using panel regression method are risk (Beta)
and cost of capital which represented by three proxies as weighted average cost of capital( WACC), cost of debt
(WACCdebt) and cost of equity (WACCequity) while independent variables are (i) a dummy variable (CSRreport)
that takes the value of 1 for companies releasing CSR reports and 0, otherwise, (ii) total Environmental, Social
and Corporate Governance Performance (ESGscore), (iii) Environmental Performance (ENVscore), (iv) Social
Performance (SOCscore), (v) Governance Performance (GOVscore), (vi) COVID-19 dummy variable (COVID)
that takes the value of 1 for years 2020-2021 and 0, otherwise, and (vii) an interaction variable (Independent
Variables*COVID) investigating whether the effects of any of aforementioned independent variables on COC
variables differ in COVID-19 period. In addition to these variables, size, cash flow from operations, leverage, and
the sector fixed effects are included into the models to control other relevant factors.
Firstly, whether companies’ ESG performance (and its pillars), COC (and its sub components) and risks changed
during the COVID-19 period is invesitigated. It is observed that companies’ ESG and its pillars namely Environmental
and Social performances significantly increase in COVID-19 period compared to the pre-COVID-19 period. In
COVID-19 period, WACC and WACCequity increase while WACCdebt significantly decrease compared to the pre-
COVID-19 period. As for risk, it is observed that companies releasing CSR reports have lower firm risk than other
firms. Secondly, it is investigated that whether the effects of companies’ ESG performance (and its pillars) on firm
risk and COC (and its sub components) differ in the COVID-19 period. Results show that the ESG performances of
companies have reducing effect on the risk in COVID-19 period. As for pillars of ESG performance, It is observed
that better environmental performance has negative effect on not only the risk and but also the WACCequity, while
better social performance reduces the WACCcapital and it does not have significant effect on the firm risk. Lastly,
it is determined that better governance performance reduces the risk while it does not have significant effect on the
COC and its sub components.
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Ozet

6331 sayili Is Saglig1 ve Giivenligi Kanunu ile hem kamu idareleri hem de 6zel isletmeler i¢in diizenlemesi yapilan
is saglig1 ve giivenligi hizmeti; kanunda belirtilen c¢alisan sayisi, tehlikelilik durumuna gore is yerlerinin yerine
getirmek durumunda oldugu bir hizmettir. 6331 sayili kanun ile igyerlerinde is saglig1 ve giivenliginin saglanmasi
ve meveut saglik ve gilivenlik sartlarmin iyilestirilmesi i¢in isveren ve ¢alisanlarin gorev, yetki, sorumluluk, hak
ve yiikiimliiliikleri diizenlenmistir. 4734 sayili Kamu Thaleleri Kanunu ve 4735 sayili Kamu Ihaleleri S6zlesmeleri
Kanununa tabi kamu kurum ve kuruluslari bu hizmeti alirken uygun olan ihale yontemiyle isi ihale edip, ihale
sonucu isin belirli bir bedelle iizerinde kaldig1 isletme ile s6zlesme diizenleyerek hizmet alimini1 gergeklestirir. Bu
¢alismada bir kamu kurulusunun is sagligi ve giivenligi hizmet alimi i¢in diizenleyecegi hakedis raporu hazirlama
stireci ve bu rapora gore 6denecek hakedis bedelinin muhasebe kayitlari ifade edilmistir. Kamunun disardan hizmet
alimlar1 karsiliginda diizenleyecekleri hak edislerin, 6rnek uygulamayla ifade edilerek, nasil diizenlendigi ve
muhasebe bakimindan incelendigi ¢alisma; konu baglaminda nadir olmasi bakimindan énemlidir.
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PROGRESS PREPARATION PROCESS OF OCCUPATIONAL HEALTH AND SAFETY SERVICE
PROCUREMENT UNDER PUBLIC TENDER LAW AND ACCOUNTING PROGRESS AMOUNTS: AN
EXAMPLE APPLICATION

Abstract

Occupational health and safety service regulated by the Occupational Health and Safety Law No. 6331 for both
public administrations and private enterprises; It is a service that workplaces have to fulfill according to the number
of employees specified in the law and the dangerous situation. With the Law No. 6331, the duties, authorities,
responsibilities, rights and obligations of employers and employees are regulated in order to ensure occupational
health and safety at workplaces and to improve current health and safety conditions. While the public institutions
and organizations subject to the Public Procurement Law No. 4734 and the Law No. 4735 on Public Procurement
Contracts receive this service, they tender the work with the appropriate tender method and conclude a contract with
the enterprise on which the work is awarded at a certain price as a result of the tender. In this study, the progress
payment report preparation process to be prepared by a public institution for occupational health and safety service
procurement and the accounting records of the progress payment price to be paid according to this report are
expressed. The study, in which the progress payments to be arranged by the public in return for outsourced service
procurement, are arranged and examined in terms of accounting, by expressing a sample application; It is important
in terms of its rarity in the context of the subject.

Keywords: Accounting, Law No. 6331, Public Procurement Law
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Ozet

Covid 19 Pandemisi 2019 yilinin aralik aymda Cin’in Wuhan sehrinde baglamis buradan da tiim diinyaya yayilmistir.
Hastalik insanlarda gosterdigi saglik sorunlarinin yaninda iilkelerin ve isletmelerin ekonomik yapilarini da olumsuz
yonde etkilemistir. Ulusal ve uluslararasi ¢apta pandeminin yayilimmi engellemek i¢in uygulanan tedbirler cogu
sektorii olumsuz yonde etkilemistir. Olumsuz yonde etkilenen sektdrlerden biri de turizm sektoriidiir. Turizm
sektoriindeki isletmelerin finansal yapilari ugus, smir gecisi ve seyahat yasaklari gibi uygulanan kisitlamalar
nedeniyle turist sayilarindaki azalisa bagl olarak olumsuz yonde etkilenmistir. Bu ¢aligmanin temel amaci turizm
sektoriindeki isletmelerin pandemi dénemindeki finansal performanslarini TOPSIS yontemini kullanarak analiz
etmektir. Calismada hisseleri BIST te islem goren 7 tane turizm isletmesinin 2020 ve 2021 yillarina ait finansal
verileri kullanilarak ¢ok kriterli karar verme yontemlerinden biri olan TOPSIS y6ntemiyle finansal performanslari
analiz edilmistir. Calismada kullanilan veriler Kamuyu Aydinlatma Platformundan (KAP) elde edilmistir. Analizde
isletmelerin, likidite oran, mali yap1 orani, faaliyet orani ve karlilik oranlar1 kapsaminda 10 adet oran kullanilmustir.
Hisseleri BIST te islem goéren turizm sektdriindeki isletmelerin pandeminin yasandigi 2020 ve 2021 yillar igin
cari oran, mali yap1 orani, faaliyet orani1 ve karlilik oranlar1 agisindan TOPSIS yontemi kullanilarak yapilan analiz
sonucunda en iyi performans gosteren isletmelerin Marmaris Altinyunus Turistik Tesisler A.S, Kusadasi Turizm
Endiistri A.S ve Petrokent Turizm A.S. oldugu, en kétii performans gdsteren isletmenin ise Tek-Art insaat Ticaret
Turizm Sanayi ve Yatirimlar A.S. isletmesinin oldugu sonucuna varilmaistir.

Anahtar Kelimeler: Turizm sektorii, finansal analiz, Covid 19, Topsis Yontemi
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ANALYSIS OF THE FINANCIAL PERFORMANCES OF TOURISM SECTOR USING THE TOPSIS
METHOD DURING THE COVID 19 PANDEMIC PERIOD

Abstract

The Covid 19 Pandemic started in Wuhan, China in December 2019 and spread to the whole world from there.
In addition to the health problems it shows in humans, the disease has also negatively influenced and affected
the economic structures of countries and businesses. The measures implemented to prevent the spread of the
pandemic(covid-19) nationally and internationally have adversely affected most sectors. Among all, tourism is
one of the negatively affected sector, due to the restrictions and implemented measures applied such as flight,
border crossing and travel bans, there have been a negative decline in the financial structure of enterprises in the
tourism sector. The main purpose of this study is to analyze the financial performances of the enterprises in the
tourism sector during the pandemic period by using the TOPSIS method. In this study, the financial performances
of 7(seven) tourism enterprises whose shares are traded on the BIST analyzed by using the financial data of 2020
and 2021, using the TOPSIS method, which is one of the multi-criteria decision-making methods. The data used
in the study have been obtained from the public disclosure platform. In the analysis, 10 ratios were used within
the scope of liquidity ratio, financial structure ratio, activity ratio and profitability ratios of enterprises. As a result
of the analysis made by using the TOPSIS method in terms of current ratio, financial structure ratio, activity ratio
and profitability ratios for the years 2020 and 2021, when the pandemic of tourism enterprises whose shares are
traded on the BIST was revealed, results showed that Marmaris Altinyunus Turistik Tesisler A.S., Kusadasi Turizm
Endiistri A.S. and Petrokent Turizm A.S. has the best performances while Tek-Art Insaat Ticaret Turizm Sanayi ve
Yatirimlar A.S. has the worst performances.

Keywords: Tourism Sector; Financial Analysis, Covid-19, Topsis method.
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Ozet
Mevduat Sigorta Sistemi, bir kredi kurulugunun yiikiimliiliklerini zamaninda yerine getirememesi veya
mevduat sahiplerine vadesinde 6deye yapamamasindan kaynaklanan zararlara karsi tasarruf sahiplerinin hak ve
menfaatlerinin korunmasi amaciyla, mevduatin ve katilim fonlarinin sigorta edilmesi, bankalarin mali biinyelerinin
giiclendirilmesi, yeniden yapilandirilmasi, devri, birlestirilmesi, satigi, tasfiyesi, tasarruf mevduati sigorta fonuna
devredilen bankalarmin yonetilmesi amaciyla Bankacilik Kanunu ile kurulmus bir sistemdir. Mevduat Sigorta
sistemi, finansal giivenlik aginin 6nemli bir pargast olup, mevduat sahiplerine, bankalarinin batmasi durumunda
tasarruflarinin giivende olacagina iligkin giivence vererek tasarruf sahibi ve yatirimcilarin bankalara giiven
duymalarina ve finansal istikrarin siirdiiriilmesine katki saglar.
Pek c¢ok iilkede, bir bankanin finansal giiciinii kaybederek yiikiimliiliikklerini yerine getirememesi, mevduat
sahiplerine 6deme yapamamasi durumunda tasarruf sahiplerinin zararlarinin kismen veya tamamen karsilanmasi
amactyla mevduat sigortasi sistemleri olusturmustur. Amerika Birlesik Devletleri, mudilerive tasarruf sahiplerini
iflas eden bankalarin verebilecegi zararlarindan korumak i¢in mevduat sigortasini yiiriirliige koyan ilk iilke
olmusgtur. Tiirkiye’de de tasarruf mevduatinin korunmasina iligkin ilk yasal diizenleme ABD ile aynmi yilda 1933
yilinda yapilmis olup, uzun bir gegmise sahiptir.
Ozellikle 1980’yilindan sonra artan finansal kiiresellesme ve serbestlesmenin de etkisiyle bankacilik sistemi
hizla bliylimiis ve disa agilmistir. Bu siirecte Tirk ekonomisi ve bankacilik sistemi serbest piyasa ekonomisi ve
uluslararasilagsmanin getirdigi faiz orani1 ve doviz kurlar1 gibi bir ¢ok piyasa kaynakli risklerle karsi karsiya kalmig
ve finansal krizler yasamustir. Ik olarak 1994 yilinda yasanan finansal krizde 4 banka, 2000-2001 finansal krizlerinde
ise 21 banka finansal giiclinii kaybederek, tasarruf sahiplerine olan yiikiimliiliiklerini yerine getiremez duruma
geldiklerinden Tasarruf Mevduati Sigorta Fonu biinyesine alinmis, banka ¢6ziimleme islemleri fon biinyesinde
stirdiiriilerek sonuglandirilmigtir. Bu baglamda tasarruf mevduati sistemi banka ¢éziimleme islemlerinde de 6nemli
islevlere sahiptirler.
Amerika’dabaglayip Avrupa ve diinyanin 6nemli béliimiinii etkilemis olan 2008 kiiresel krizi sonrasinda birgok banka
finansal giicliik i¢ine diigmiis, bazilari iflas ederek sistemden ¢ikmistir. Amerika ve Avrupa’da bu donemde birkag
bankanin iflasi izerine finansal yapisi zayiflayan bankalara kamu kaynaklar1 veya vergi gelirleri kullanilmaksizin
yardimci olunmasi, ekonominin kritik finansal kurumlarindan olan bankalarin kurtarilarak ekonomiye kazandilmasi
gOriisii one ¢ikmugtir. Mevduat sigortasi sistemi, finansal yapisi bozulan bankalarda tasarrufu bulunan mevduat
sahiplerine bir 6deme plani gelistirmek ve sonrasinda bankalarin finansal ¢éziimiine kaynak saglamak suretiyle
denetim ve diizenleme otoritelerine sorunlu kurumlar1 kapatma veya fon biinyesine alma olanagi vermektedir. Bu
yolla banka basarisizligindan kaynaklanan finansal sistemin bozulmasi da 6nlemektedir. Bu anlamda; mevduat
sigortast sisteminin mevduatin korunmasina iliskin gegmisten giiniimiize kadar olusturulan kurumlarin en
geligsmisidir. Ancak, mevduat sigortasinin 2008 kiiresel durgunluguna yol acan finansal istikrarsizligin nedenleri
arasinda sayilmas1 mevduat sigorta sisteminin gerekliligini de tartigmaya agmustir.
Bu ¢alismada; tasarruf mevduati sigorta sisteminin gelisimi, finansal sistemin giivenligi ve istikrarina yonelik rolii,
bu sistemlerin sagladigi avantaj ve dezavantajlari, bu tiir sistemlerin kurulmasi, kapsami, finansmani ve denetimi,
banka basarisizliklarinin ¢6ziimii siiregleri, tasarruflarin korunmasi ve finansal istikrarin saglanmasina katisi tarihsel
siire¢ ve gelisimi ile birlikte sistematik olarak incelenmekte, tasarruf mevduati sigorta sisteminin fonksiyonlari,
faaliyetleri ve etkinligi degerlendirilmektedir. Ayrica, bankalarin kritik finansal fonksiyonlar1 ve ekonomideki
onemi gozoniine alinarak yeniden sermayelendirilerek bankanin hayatta kalmasi, ekonomiye kazandirilmasina
iliskin karmasik banka ¢oziimleme siiregleri ve senaryolari da incelenmektedir.

Anahtar Kelimeler: Banking, Deposit, Deposit Insurance, Bank Failure, Financial Stability
JEL Kodlari: G01, G18, G21, G22, G28.

82



TOKAT
Fl IOSMANPASA

icafr2022.gop.edu.tr

GAZIO
A"\ ONIVERSITESI

THE ROLE OF DEPOSIT INSURANCE IN SOLUTIONING BANK FAILURES, PROTECTING
SAVINGS AND ENSURING FINANCIAL STABILITY:
A SYSTEMATIC APPROACH

Abstract
The Deposit Insurance System, in order to protect the rights and interests of the depositors against the losses caused
by the failure of a credit institution to fulfill its obligations on time or the inability to pay the depositors on time,
insuring the deposits and participation funds, strengthening the financial structures of the banks, restructuring,
transfer, merger, sale, liquidation. is a system established by the Banking Law in order to manage the banks whose
savings deposits are transferred to the insurance fund. The Deposit Insurance system is an important part of the
financial safety net and contributes to the trust of savers and investors in banks and the maintenance of financial
stability by assuring depositors that their savings will be safe in case their banks fail.
In many countries, deposit insurance systems have been established in order to partially or completely cover the
losses of the savers in case a bank loses its financial power and cannot fulfill its obligations and cannot pay the
depositors. The United States was the first country to introduce deposit insurance to protect depositors and savers
from damage by bankrupt banks. The first legal regulation on the protection of savings deposits in Turkey was made
in 1933, the same year as the USA, and it has a long history.
Especially after 1980, with the effect of increasing financial globalization and liberalization, the banking system grew
rapidly and opened up. In this process, the Turkish economy and banking system faced many market-based risks
such as free market economy and internationalization, such as interest rates and exchange rates, and experienced
financial crises. First of all, 4 banks in the financial crisis in 1994 and 21 banks in the 2000-2001 financial crisis
lost their financial power and were unable to fulfill their obligations to savers, so they were included in the Savings
Deposit Insurance Fund, and bank resolution transactions were concluded by continuing within the fund. In this
context, the savings deposit system also has important functions in bank resolution transactions.
After the 2008 global crisis, which started in the USA and affected a significant part of Europe and the world, many
banks fell into financial difficulties, and some of them went bankrupt and left the system. In this period, in America
and Europe, the idea of helping the banks whose financial structure weakened after the bankruptcy of several
banks without using public resources or tax revenues, and saving the banks, which are among the critical financial
institutions of the economy, came to the fore. The deposit insurance system gives the supervisory and regulatory
authorities the opportunity to close the troubled institutions or to include them in the fund by developing a payment
plan for the depositors who have savings in banks whose financial structure has deteriorated, and then providing
resources for the financial solution of the banks. In this way, the deterioration of the financial system resulting
from bank failure is prevented. In this sense; The deposit insurance system is the most developed of the institutions
established from the past to the present regarding the protection of deposits. However, the fact that deposit insurance
is among the reasons for the financial instability that led to the 2008 global recession has also led to discussion of
the necessity of the deposit insurance system.
In this study; The development of the savings deposit insurance system, its role in the security and stability of
the financial system, the advantages and disadvantages of these systems, the establishment, scope, financing and
supervision of such systems, the processes of resolving bank failures, the protection of savings and its contribution
to financial stability, together with its historical process and development. The functions, activities and effectiveness
of the savings deposit insurance system are evaluated systematically. In addition, complex bank resolution processes
and scenarios regarding the survival of the bank by recapitalization and bringing it into the economy are examined,
taking into account the critical financial functions of banks and their importance in the economy.
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Ozet
Saglam ve siirdiiriilebilir bir ekonomik yapi, gelismis ve saglam bir finansal sistemin varligini zorunlu kilmaktadir.
Bankacilik sektoriinde sermaye ve Ozkaynaklar banka finansal saglamliginin, diger bir ifade ile bankalarin
iflas riskinin azaltilmasinin en énemli unsurudur. Bankalar kendi 6zkaynaklarindan ¢ok daha fazla dig kaynak
kullanarak faaliyetlerini siirdirmektedirler. Bankalar sermaye ve 6zkaynaklarini giiglii tutmak istemekle birlikte,
artan kaynak maliyetleri nedeniyle bazen faaliyetlerine oranla daha diisiik bir sermaye ile ¢alismaya baglamis,
bunun sonucu olarak maruz kaldigi riskler artmistir. Ekonomik ve finansal alanda yasanan krizler ve finansal
kurumlarin iflas etmeleri bankalarda sermaye yapisinin yonetilmesinin dnemini daha da artirmig, gerek ulusal ve
gereksel uluslararasi alanda finansal kurumlarin sermaye yeterliliginin belirli kriterlere bagli olarak olusturulmast,
diizenlenmesi ve denetlenmesini gerektirmistir. Bankalarda sermaye yonetimi aslinda risk yonetiminin de 6nemli
bir alanin1 olusturmaktadir.
Bankalarin faaliyetlerine goére bulundurmalar1 gereken sermaye veya ozkaynak biyiikliigii sermaye yeterliligi
orani ile belirlenmektedir. Bankalarin sahip olmalar1 gereken sermaye yeterlik orani, Basel I, Basel Il ve Basel
III diizenlemeleri ile belirlenmistir. Bankalarda sermaye yeterlik orani yasal olarak % 8 olarak belirlenmis,
bankalarin finansal saglamligi agisindan da % 12’ye ulasmasi hedeflenmistir. Bankalarin kullandiracaklari
krediler, alabilecekleri riskler, bilangolarinin yapisi, kaldirag kullanma oranlar1 sermaye yapilarinin yeterliligine
baglidir. Bankalarda sermaye yeterliligi standart orani, genel olarak kredi riskine, faiz orani ve doviz kurlarindaki
dalgalanmalardan kaynaklanacak piyasa riski ve operasyonel riske esas tutarlarin toplaminin 6zkaynaklara orani
seklinde hesaplanmaktadir.
Aragtirma, Tiirkiye Bankalar Birligi ve Bankacilik Diizenleme ve Denetleme Kurumunun resmi internet sitesinden
alman 2002Q1-2021Q4 donemi Tiirk Bankacilik Sisteminde faaliyet gosteren ve aktif biliylikliigli bazinda en
yliksek paya sahip 15 bankaya iligkin tiger aylik donemler halinde saglanan veriler kullanilarak gergeklestirilmistir.
Panel veri analizi kullanilarak olusturlan modelde bankalarin risk agirlikli varliklarin toplam varliklara orani
olarak hesaplanan sermaye yeterlik rasyolar1 bagimli degisken; net faiz marji, aktif ve 6zkaynak karliligi, tahsili
gecikmis alacaklar orani, likidite orani, kaldirag orani, kredi/meduat orani, faaliyet giderleri orani, toplam varliklar
vb bagimsiz i¢sel degisken; ortalama yillik tiiketici enflasyon orani, ABD Dolar alis kuru, yillik ekonomik biiyiime
orani ile ortalama kredi-mevduat faiz oranlar1 makro ekonomik degislenler olarak alinmistir.
Bu ¢aligmada; bankalarda sermayenin rolii, nemi, sermaye yonetiminin ilkeleri diizenleyici otoritelerin belirledigi
sermaye yeterlik orani ile piyasa gerekliligi olarak bankalarin saglamaya 6zen gosterdikleri sermeye diizeyi, optimal
sermaye yapisinin belirlenmesi, optimal sermaye gereksiniminin dlglilmesi ve bankalarda sermaye yeterliliginin
belirleyicileri iizerine odaklanilmigtir. Bankalarda sermaye yeterliligini belirleyen faktorler anliz edilmis, bankacilik
sektoriinde sermayenin finansal yapisina etkisi ve rolii tartisilmis, bankacilik riskleri ile sermaye yapisi arasindaki
iligki degerlendirilmis, ekonomilerin en 6nemli finansal kurumlarindan olan bankalarda sermaye yapisinin yonetimi
ile ilgili literatlire katki saglayacak dnemli konular sistematik ve analitik olarak incelenmis ve degerlendirilmistir.
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THE ROLE OF CAPITAL IN BANKS, ITS DETERMINANTS AND MANAGEMENT OF CAPITAL
STRUCTURE: THE CASE OF TURKEY

Abstract
A sound and sustainable economic structure necessitates the existence of a developed and sound financial system. In
the banking sector, capital and equity are the most important elements of the financial soundness of banks, in other
words, reducing the bankruptcy risk of banks. Banks continue their activities by using much more outsourcing than
their own equity. Although banks want to keep their capital and equity strong, they sometimes started to operate
with a lower capital compared to their activities due to increased resource costs, and as a result, the risks they are
exposed to increased. The economic and financial crises and the bankruptcy of financial institutions have further
increased the importance of managing the capital structure in banks, necessitating the establishment, regulation and
supervision of the capital adequacy of financial institutions, both in the national and international arena, depending
on certain criteria. Capital management in banks actually constitutes an important area of risk management.
The capital or equity size that banks should hold according to their activities is determined by the capital adequacy
ratio. The capital adequacy ratio required by banks is determined by Basel I, Basel Il and Basel III regulations. The
capital adequacy ratio in banks has been legally determined as 8%, and it is aimed to reach 12% in terms of the
financial soundness of the banks. The loans to be extended by banks, the risks they can take, the structure of their
balance sheets, the leverage ratios depend on the adequacy of their capital structures. In banks, the capital adequacy
standard ratio is calculated as the ratio of the sum of the sum of the amounts subject to credit risk, market risk and
operational risk arising from fluctuations in interest rates and exchange rates, to equity.
The research was carried out using quarterly data on 15 banks operating in the Turkish Banking System for the
2002Q1-2021Q4 period and having the highest share in terms of asset size, taken from the official website of the
Banks Association of Turkey and the Banking Regulation and Supervision Agency. In the model created using
panel data analysis, capital adequacy ratios calculated as the ratio of banks’ risk-weighted assets to total assets are
dependent variable; net interest margin, return on assets and equity, non-performing loans ratio, liquidity ratio,
leverage ratio, loan/deposit ratio, operating expenses ratio, total assets etc. independent endogenous variable;
Average annual consumer inflation rate, US Dollar buying rate, annual economic growth rate and average loan-
deposit interest rates are taken as macroeconomic variables.
In this study; The focus is on the role and importance of capital in banks, the principles of capital management,
the capital adequacy ratio determined by the regulatory authorities, the level of capital that banks care to provide
as a market requirement, the determination of the optimal capital structure, the measurement of the optimal capital
requirement and the determinants of capital adequacy in banks. The factors that determine capital adequacy in
banks were analyzed, the effect and role of capital on the financial structure of the banking sector were discussed,
the relationship between banking risks and capital structure was evaluated, important issues that would contribute
to the literature on the management of capital structure in banks, which are one of the most important financial
institutions of the economy, were examined systematically and analytically. evaluated..
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Ozet
Bu ¢alismanin amaci, net bugiinkii deger yontemi ile degerlendirilen bir projenin, enflasyon kosullarindan nasil
etkilendigini ortaya koymak ve enflasyon kosullarinda net bugiinkii deger yontemi ile proje degerlendirilirken,
hesaplamalarda enflasyonun etkisinin nerelerde dikkate alinmasi gerektiginin belirlenmesidir. Enflasyon, sadece
iskonto oranini degil nakit giris ve ¢ikiglarini, yatirrmin hurda degerini de etkilemektedir. Proje degerlendirme
stireci gelecekte olusacak nakit giris ¢ikislarmin ve lstlenilecek riskin tahmin edilerek o tahminler lizerinden karar
verildigi bir siiregtir. Bu nedenle gergege miimkiin oldugu kadar yakin hesaplamalar yapmak yatirimcilar ve proje
degerlendirmesi yapacak kisiler agisindan olduk¢a 6nem arz etmektedir. Bu ¢aligmanin bu yonii ile literatiire anlaml
bir katki yapacagi diisiiniilmektedir.
Bu calismada, belirlilik varsayimi altinda degerlendirilme yapildiginda nakit girigleri tek bir rakam olarak tahmin
edilmistir. Ayrica enflasyonun nakit giris ve c¢ikislarim ayni derecede etkiledigi varsayilmigtir. ~ Caligsmada
oncelikle enflasyon olmadigr durumda proje degerlendirilmistir. Daha sonraki asamalarda, enflasyonun etkisi
sadece iskonto oranina uygulanarak proje degerlendirilmistir. Bir sonraki adimda ise, enflasyon etkisi hem iskonto
oranina hem de net nakit girislerine uygulanmistir. Son olarak, enflasyon etkisi hem iskonto oranina hem de nakit
girislerine uygulanmistir. Calismada bulunan sonuglar dogrultusunda gergek enflasyon degerleri ile daha 6nceden
gerceklestirilmis bir yatirim projesi degerlendirilmistir.
Sonug olarak, enflasyonun etkisi sadece iskonto oranina uygulandiginda net bugiinkii deger ¢ok diisiik ¢ikmaktadir.
Enflasyonun, etkisi hem iskonto oranina hem de net nakit girislerine uygulandiginda enflasyon etkisi géz ardi
edilmis olmaktadir. Ciinkii enflasyon dikkate alinarak hesaplanan net bugiinkii deger, enflasyonun olmadig1 durumda
hesaplanan net bugiinkii degerle ayni ¢gikmaktadir. Enflasyonun etkisi hem iskonto oranina hem de nakit girislerine
uygulandiginda net bugiinkii deger diisiik ¢gikmigtir. Ancak sadece iskonto oranina uygulandiginda hesaplanan net
bugiinkii degerden daha yiiksek ¢ikmistir. Enflasyonun hem iskonto orani hem de nakit girislerine uygulandigi
durumda, gercekte olmayan bir karin goriinmesinden dolay1 yatirnmeiya ekstra vergi yiikii yliklemektedir. Bu
hesaplama ile bu durum da proje degerlendirmede dikkate alinmaktadir ve proje degerlendirilirken yatirimciya daha
dogru bilgi sunmaktadir. Calisma neticesinde, net bugiinkii deger yontemi ile proje degerlendirilirken enflasyonun
etkisini hem iskonto oranina hem de nakit girislerine uygulanmasi daha gercekei sonuglar verebilmektedir. Gelecek
calismalarda ise enflasyonun nakit giris ve ¢ikiglarmi farkli etkiledigi de gbz Oniine alinarak net bugiinkii deger
yoOntemi ile proje degerlendirme yontemlerinin gelistirilebilecegi diisiiniilmektedir.

Anahtar Kelimeler: Net Bugiinkii Deger Yontemi, Enflasyonun Net Bugiinkii Deger Yontemine Etkisi, Proje
Degerlendirme Yontemleri
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INVESTIGATION OF THE IMPACT OF A PROJECT EVALUATED BY THE NET PRESENT VALUE
METHOD BY INFLATION CONDITIONS

Abstract

The aim of this study is to reveal how a project evaluated with the net present value method is affected by inflation
conditions and it is to determine where the effect of inflation should be taken into account in the calculations while
evaluating the project with the net present value method under inflation conditions. Inflation affects not only the
discount rate, but also cash inflows and outflows, and the scrap value of the investment. Project evaluation process is
a process where future cash inflows and risks to be assumed are estimated and decided based on those estimates. For
this reason, it is very important to make calculations as close to reality as possible for investors and those who will
evaluate the project. It is thought that this study will make a significant contribution to the literature with this aspect.
In this study, cash inflows are estimated as a single figure, since it is evaluated under the assumption of certainty.
It is also assumed that inflation affects cash inflows and outflows equally. In the study, first of all, the project was
evaluated in the absence of inflation. In the later stages, the project was evaluated by applying the effect of inflation
only to the discount rate. In the next step, the inflation effect is applied to both the discount rate and net cash inflows.
Finally, the inflation effect is applied to both the discount rate and cash inflows. In line with the results found in the
study, a previously realized investment project was evaluated with real inflation values.

As a result, the net present value is very low when the effect of inflation is applied only to the discount rate. When
the effect of inflation is applied to both the discount rate and net cash inflows, the effect of inflation is ignored.
Because the net present value calculated by considering inflation is the same as the net present value calculated in
the absence of inflation. When the effect of inflation is applied to both the discount rate and cash inflows, the net
present value is low. However, when applied only to the discount rate, it was higher than the calculated net present
value. When inflation is applied to both the discount rate and cash inflows, it imposes an extra tax burden on the
investor due to the appearance of an unrealistic profit. With this calculation, this situation is also taken into account
in the project evaluation and provides more accurate information to the investor while the project is being evaluated.
As a result of the study, applying the effect of inflation to both the discount rate and cash inflows while evaluating
the project with the net present value method can yield more realistic results. In future studies, considering that
inflation affects cash inflows and outflows differently, it is thought that project evaluation methods can be developed
with the net present value method.

Keywords: Net Present Value Method, The Effect of Inflation on the Net Present Value Method, Project
Evaluation
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Ozet

Verimlilik ve endiistriyel organizasyon literatiiriinde firma performansi terimi anlami ¢ok acik olmasa da sikca
kullanilmaktadir. Bu terim, bir firmanin finansal sagliginin dl¢iisii olarak kullanilir ve ayrica ayni endiistrideki
firmalar1 ya da farkli sektorleri karsilastirip degerlendirmek i¢in de kullanilmaktadir. Bir firmanin finansal sagligim
Ole¢mek i¢in birden ¢ok yol vardir. Bu nedenle firma performans 6lgiimiinde firma degeri, varlik getirisi, 6z sermaye
getirisi, kaynak kullanim verimliligi gibi gesitlik finansal saglik degiskenlerinin ele alinmasi gerekmektedir.
Buradaki sorun birden ¢ok degisken araciligiyla ifade edilen firma performansini verebilecek bir yapimin/modelin
belirlenmesidir. Bu ¢alismanin amaci, dogrudan gézlenemeyen ve gizli degisken olarak adlandirabilecegimiz firma
performansini gesitli gostergeler ve nedenleri de iginde barindiran bir model ile tahmin etmektir. Gergek/dogru bir
firma performansi ebetteki ki kendi biinyesine ait degiskenler cinsinden agiklanabilir. Ornegin firmanin yas1, boyutu,
borg 6z kaynak orani, reklam yogunlugu, yabanci destekgiler vb. gibi. Bu sebep ile ilk olarak firma performansini
firmanin kendine ait degiskenlerinin bir vektorii cinsinden agiklanmalidir. Ikinci olarak dogru firma performansini
verebilecek hem muhasebe hem de piyasa temelli degiskenler cinsinden gostergelerin belirlenmesi gerekmektedir.
Bu durumun nedeni muhasebe temelli degiskenlerin firmanin gegmis finansal saglig1 iizerinde bir bilgi verirken
piyasa temelli degiskenlerin ise gelecek finansal saglik yapisi iizerinde bilgi vermesidir. Bu yiizden dogru firma
performansi i¢in bu gdstergelerin iyi bir bi¢imde belirlenmesi gerekmektedir. Burada firma performansi i¢in bahsi
gecen bu iki yapi (gosterge ve nedenler grubu) Joreskog ve Goldberger (1975) tarafindan gelistirilen Coklu Gosterge
Coklu Nedensellik- MIMIC modeline uyar. Caligmada MIMIC ile firma performans: degerlendirmesi yapmak i¢in
BiST-Kamu Aydinlatma Platformundan imalat sektdriinde faaliyet gosteren ii¢ alt sektdr (Insaat, Dokuma Giyim,
Parkende) segilerek veri elde etme islemi gergeklestirilmistir. Caligma verisi son ii¢ yili kapsamaktadir. Kurulan
modelde gosterge degiskenleri varlik getirisi (ROA) ve Tobin’s Q olarak ele alinmigtir. Nedensel degiskenler ise
yas, yasin karesi, boyut, boyutun karesi, bor¢ 6z kaynak orani, reklam yogunlugu, yabanci destek¢iler ve yabanci
destekeilerin karesidir. Karesel etkilerin se¢imi degiskenlerin monoton olmayan dogasmin firma performansi
iizerindeki etkisini hesaba katmak i¢indir. MIMIC modeli ile elde ettigimiz sonuglar, nedensel degiskenlerde
beklenildigi gibi olup sadece bor¢ 6z kaynak orani hari¢ tiim degiskenlerin anlamli oldugu yoniindedir. Karesel
etkilerde ise sadece yasin karesi anlamli ¢gikmistir. Bu sonug yasin firma performansi ile U seklinde bir iliskiye sahip
olduguna isaret etmektedir. Belirlenen gosterge degiskenleri (ROA ve Tobin’s Q) ile firma performansi anlamli bir
iliskiye sahiptir. Ayrica kurulan model ve analiz neticesinde firma performansi, bu degiskenler araciligiyla yiiksek
oranda agiklanma oranina sahip oldugu elde edilmistir.

Anahtar Kelimeler: Yapisal Esitlik Modeli, MIMIC, Firma Performansi
JEL Kodlari:C51, C52, L25.
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FIRM PERFORMANCE with MIMIC MODEL

Abstract

In the productivity and industrial organization literature, the term firm performance is frequently used, although
its meaning is not clear. The term is used as a measure of a firm’s financial health and is also used to compare and
evaluate firms in the same industry or different sectors. There are multiple ways to measure the financial health of a
firm. For this reason, various financial health variables such as firm value, return on assets, return on equity, resource
utilization efficiency should be considered in firm performance measurement. The problem here is to determine a
structure/model that can give firm performance expressed through multiple variables. The aim of this study is to
predict the performance of the firm, which is not directly observable and can be called a hidden variable, with a model
that includes various indicators and reasons. A true/accurate firm performance can certainly be explained in terms of
its own internal variables. For example, firm’s age, size, debt-equity ratio, advertising density, foreign backers, etc.
as. For this reason, first of all, firm performance should be explained in terms of a vector of firm’s own variables.
Secondly, it is necessary to determine the indicators in terms of both accounting and market-based variables that
can give the right firm performance. The reason for this situation is that while accounting-based variables provide
information on the past financial health of the firm, market-based variables provide information on the future financial
health structure. Therefore, these indicators should be determined well for the right firm performance. These two
constructs (indicator and group of causes) mentioned here for firm performance fit the Multiple Indicator Multiple
Causality-MIMIC model developed by Joreskog and Goldberger (1975). In the study, three sub-sectors operating in
the manufacturing sector (Construction, Woven Clothing, Flooring) were selected from the BIST-Public Disclosure
Platform in order to evaluate company performance with MIMIC, and data acquisition was carried out. Study data
covers the last three years. In the established model, the indicator variables are considered as return on assets (ROA)
and Tobin’s Q. The causal variables are age, age squared, size, size squared, debt equity ratio, advertising density,
foreign backers, and foreign backers squared. The selection of quadratic effects is to take into account the effect of
the non-monotonic nature of the variables on firm performance. The results we obtained with the MIMIC model
are as expected for the causal variables, and all variables are significant except the debt-equity ratio. In quadratic
effects, only the square of age was significant. This result indicates that age has a U-shaped relationship with firm
performance. There is a significant relationship between the determined indicator variables (ROA and Tobin’s Q)
and firm performance. In addition, as a result of the established model and analysis, it has been obtained that firm
performance has a high rate of disclosure through these variables..

Keywords: Structural Equation Model, MIMIC, Firm Performance.
JEL Codes: C51, C52, L.25.
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Ozet

Konvansiyonel bankalarin sagladigi temel bankacilik hizmetleriyle birlikte mevzuata uygun diger bankacilik
hizmetlerini de miisterilerine sunan katilim bankalari, izledikleri politikalar ile diinyada ve iilkemizde bankacilik
alaninda 6nemli basarilara imza atmistir. Katilim bankalarinin miisterilerine daha iyi hizmet vermek adina kendi
aralarinda ve mevduat bankalar ile rekabetleri, yillar itibariyle sube sayisi ve personel sayisinin artmasina
neden olmustur. Bankalarin basarilarinda 6nemli bir paya sahip olan miisteri memnuniyetinin en iist seviyeye
taginmasi anlayisi, glinlimiizde bankacilik sektoriindeki pazarlama faaliyetlerinin g¢esitlenmesini de beraberinde
getirmistir. Katilim bankalarinin sunduklar1 hizmet ve tirlinlerle ticari bankalar ile rekabet edebilmeleri, miisteri
tercih edilebilirligi agisindan aragtirilan énemli bir konu haline gelmistir. Yapilan bu g¢alisma ile miisterilerin
katilim bankalarini tercih etme nedenlerinin belirlenmesi amaglanmigtir. Bu amag¢ dogrultusunda, yapilan benzer
calismalar ve ilgili literatiirden faydalanilarak bir anket olusturulmustur. Miisterilerin katilim bankalarini tercih etme
nedenleri ve bu tercihlerinde etkisi olan faktdrlerin demografik degiskenlere gore farklilik gosterip gostermedigi
aragtirllmistir. Calismada Adana ilinde yasayan ve katilim bankas1 miisterisi olan 270 kisiye ulasilmis ve elde edilen
verilerin analizi SPSS 25.0 paket programi ile yapilmigtir. Arastirmada istatiksel yontem olarak agiklayici faktor
analizi, i¢ tutarlilik analizi, t testi ve varyans analizi yontemi kullanilmistir. Elde edilen bulgular1 6zetlemek igin
betimleyici analiz yapilmis ve verilere iligkin frekens, standart sapma, aritmetik ortalama gibi sayisal degerlerden
yararlanilmistir. Cronbach Alpha i¢ tutarlilik katsayr degeri ile de Ol¢egin giivenirligi tespit edilmistir. Ayrica
degiskenlerin orta degerden farkliligini belirlemek igin t-testi ve katilimcilarin katilim bankasini tercih etmesinde
etkili olan faktorlerin demografik degiskenlere gore farklilik sergileyip sergilemedigi varyans analizi yontemi
kullanilarak tespit edilmistir. Arastirmada miisterilerin katilim bankalarini tercih etmelerinde bu bankalarin faizsiz
bir finans kurumu olmasinin ilk sirada yer aldig1 belirlenmistir. Bunu sirayla banka personelinin islemler esnasinda
samimi davranislari, bankacilik hizmetlerinin dogru ve eksiksiz yerine getirilmesi, tanidik kisilerin banka ile olan
tecriibesi izlemistir. Calismada miisterilerin katilim bankalarini tercih etmelerinde etkisi olan faktorlerin; yas, egitim
diizeyi, aylik gelir, meslek ve medeni duruma gore farklilik gosterdigi, cinsiyete gore ise farklilik gostermedigi
sonucuna ulagilmistr.

Anahtar Kelimeler: Katihm Bankacihigy, Faizsiz Finans, Miisteri Tercihleri, Faktor Analizi.
JEL Kodlari: G20, G21, M31, C38.
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A RESEARCH INTO THE REASONS CUSTOMERS PREFER PARTICIPATION BANKS: ADANA
CITY EXAMPLE

Abstract

Participation banks have achieved significant banking success in the world and in our country with policies that
offer their underlying banking services, as well as other regulatory banking services provided by conventional
banks. Participation banks’ competition with depository banks and banks to better serve their customers has, over
the years, resulted in increased branch numbers and staff numbers. This notion of maximizing customer satisfaction,
which has a significant share in the success of banks, has today led to a diversification of marketing activities in
the banking sector. Participation banks’ ability to compete with the services and products they offer as well as
with commercial banks has become a key issue in customer preference research. This effort aims to identify the
reasons customers prefer participation banks. To this end, a survey was developed using similar studies and related
literature. Customers are investigated for reasons why they prefer participation banks and whether factors that
have influence on these preferences vary depending on demographic variables. The study reached 270 residents of
Adana Province who were clients of the participation bank, and analyzed the data through the SPSS 25.0 package
program. The research uses descriptive factor analysis, internal consistency analysis, t-test and variance analysis as
a statistical method. A descriptive analysis was performed to summarize the results, and numerical values for data
such as frequency, standard deviation, arithmetic mean were utilized. The internal coefficient value of Cronbach
Alpha has also been identified with the reliability of the scale. It has also been detected using t-test to determine
the difference in intermediate value of variables, and variance analysis in which the factors influencing participants
opting for the participation bank vary according to demographic variables. The research found that when customers
opt for participation banks, it was the first time that these banks became an interest-free financial institution. This
was followed by the sincere conduct of bank staff during the proceedings, the proper and complete execution of
banking services, and the experience of the acquaintances with the bank. Factors that influence customer choice of
participation banks in the study; it has been concluded that age, educational level, monthly income, varies depending
on occupation and marital status, while gender does not vary.

Keywords: Participation Banking, Interest Free Finance, Customer Preferences, Factor Analysis
JEL Codes: G20, G21, M31, C38.
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Ozet

Gecmis yillarda iilkeler insani gelismisligi ve iktisadi biiyiimeyi artirmak adina ¢evreyi kirletmekten geri
durmamuiglardir. Ancak son yillarda yasanan ¢evresel felaketler ve iklim olaylari tilkelerin biiyiimesinde siirdiiriilebilir
kalkinma hedeflerinin onemini gozler &niine sermistir. 1990 yilinda olusturulan Insani Gelismis Endeksi’nin
ekolojiye gereken 6nemi vermemesinden ve siirdiiriilebilirlik ilkelerini dikkate almamasindan dolay1 Hickel (2020)
tarafindan yeni bir endeks ortaya koyulmustur. Hickel (2020) insani gelismislik géstergesi olan yagam siiresi, egitim
ve gelir ile birlikte CO2 emisyonu ve karbon ayak izi verilerini i¢eren iilkelerin siirdiiriilebilir geligsmisligini i¢ine
alan yeni bir endeks olusturmustur. Stirdiiriilebilir Gelismislik Endeksi ile iilkelerin insani gelismisliginin ekolojik
etkinliginin de 6l¢iilmesi amaglanmaktadir.

Bu ¢alisma, 1990-2019 yillar1 arasinda gelismis ve gelismekte olan iilkelerin Siirdiiriilebilir Geligsmislik Endeksi
(SDI) ile Kiiresellesme Endeksi (KOF), dogrudan yabanci sermaye yatirimlar: (FDI), kisi bas1 gayrisafi yurtigi hasila
(GDP) ve finansal gelismislik (FG) arasindaki iligkiyi incelemeyi amaglamaktadir. Gelismis ve gelismekte olan
iilkelerin siirdiiriilebilir gelismislik endeksi verileri bagimli degisken olarak kullanilmis ve Hickel (2020) tarafindan
olusturan veri setinden elde edilmektedir. Bagimsiz degisken olarak KOF, FDI, GDP ve FG kullanilmaktadir. Bagiml
ve bagimsiz degigkenleri arasindaki iligkiyi belirlemek amaciyla panel veri analizi yontemi kullanilmaktadir. Ampirik
analizlerde yatay kesit bagimlilig1 testi yapilarak degiskenlerin yatay kesit bagimliligi igerdigi bulgulanmaktadir.
Daha sonra CIPS panel birim kok testi ile serilerin duraganligi analiz edilmektedir. Panel birim kok testi sonucunda
SDI farkta duragan oldugu diger degiskenlerinde bazilarmin diizeyde bazilarmin ise farkta duragan oldugu
tespit edilmektedir. Seriler ayni1 diizeyde duragan olmadigindan dolay1r Panel ARDL testi kullanilmaktadir. Panel
ARDL testi 6ncesinde model yatay kesit bagimliligi ve homojenlik testleri yapilmaktadir. Genel modelin yatay
kesit bagimlilig1 igerdigi ve heterojen olduguna ulasilmaktadir. Modelin kisa ve uzun dénem tahmini belirlemek
icin Ortalama Grup (MG) Panel ARDL testi yapilmaktadir. MG testi sonucunda gelismis ve gelismekte olan
iilkelerde hata diizeltme parametresinin negatif ve istatistiksel olarak anlamli olduguna ulasilmaktadir. Gelismis
ve gelismekte olan iilkelerin ayri ayr1 hata diizeltme katsayilarina bakildiginda ¢ogunun negatif ve anlamli oldugu
bulgulanmaktadir. Siirdiiriilebilir Gelismislik Endeksi ile KOF, FDI, FG ve GDP arasindaki nedensellik iligkisini
belirlemek i¢in Dumitrescu ve Hurlin (2012) panel nedensellik testi kullanilmaktadir. Nedensellik testi sonucunda
bagimli ve bagimsiz degiskenler arasinda nedensellik iligkisi oldugu tespit edilmektedir.

Anahtar Kelimeler: Siirdiiriilebilir Gelismislik Endeksi, Finansal Gelismislik, Panel Veri Analizi
JEL Kodlari: Q56, O11, C33.
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RELATIONSHIP WITH FINANCIAL DEVELOPMENT AND GLOBALIZATION WITH
SUSTAINABLE DEVELOPMENT INDEX IN DEVELOPED AND DEVELOPING COUNTRIES

Abstract

In the past years, countries have not stopped polluting the environment in order to increase human development
and economic growth. However, environmental disasters and climate events in recent years have revealed the
importance of sustainable development goals in the growth of countries. Since the Human-Developed Index cretaed
in 1990 does not attach importance to ecology and does not take into account the principles of sustainability, a new
index is introduced by Hickel (2020). Hickel (2020) created a new index that includes the sustainable development
of countries, which includes life expectancy, education and income, as well as CO2 emissions and carbon footprint
data, which are indicators of human development. With the Sustainable Developed Index, it is aimed to measure the
ecological efficiency of the human development of ciuntries.

This study, examines the relationship between the Sustainable Development Index (SDI), and the Globalization
Index (KOF), foreign direct investment (FDI), per capital gross domestic product (GDP) and financial development
(FG) of developed and developing countries between 1990-2019 aims to examine. The Sustainable Development
Index variables of developed and developing countries was used as the dependent variable and was obtained from
the data set created by Hickel (2020). KOF, FDI, GDP and FG are used as independent variables. Panel data analysis
method is used to determine the relationship between dependent and independent variables. In empirical analysis,
cross-sectional dependency test is performed and it is found that the variables contain cross-sectional dependence.
Then, the stationarity of the series is analyzed with the CIPS panel unit root test. As a result of the panel unit root
test, it is determined that SDI is stationary in the difference, while some of the other variables are stationary at the
level and some are stationary in the difference. Panel ARDL test is used because the series are not stationary at the
same level. Before the panel ARDL test, model cross-section dependence and homogeneity tests are performed. It
is reached that the general model contains cross-section dependence and is heterogeneous. Mean Group (MG) Panel
ARDL test is performed to determine to short and long term estimation of the model. As a result of the MG test,
it is found that the error correction parameter is negative and statistically significant in developed and developing
countries. When the error correction coefficients of developed and developing countries are examined separately, it
is found that most of them are negative and significant. Dumitrescu ad Hurlin (2012) panel causality test is used to
determine the causal relationship between sustainable development index and KOF, FDI, FG and GDP. As a result
of the causality test, it is determined that there is a causal relationship between the dependent and independent
variables.

Keywords: Sustainable Development Index, Financial Development, Panel Data Analysis.
JEL Codes: Q56, O11, C33.
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Ozet

Bu caligmada finans veya finansla ilgkili ders almis ¢esitli 6grenim diizeylerinden 6grencilerin “Finans” kavramiyla
iliskili biligsel alt yapilarinin ortaya ¢ikarilmasi ve aldiklar1 6grenim diizeyleri arasinda bilissel alt yap1 olusurken
farklilik olusup olusmadigi arastirilmistir. Finans derslerinde 6grendikleri kavramsal bilgilerin verilen anahtar
kavramlarla uyumuna bakilmistir. Ayrica finans kavramiyla en ¢ok hangi kavramlarin eslestirildigi bu ¢alismayla
ortaya cikarilmaya caligilmistir. Son yillarda finansla ilgili yeni ortaya c¢ikan gelismelerin egitim miifredatlarina
almip alinmadig1 6grenilmeye calisilmistir. Geleneksel yatirim araglarinin bilirnirliligi tespit edilmek istenmistir.
Bunun yani sira modern yatirim araglari ile ilgili bilgi diizeyleri kavramsal diizeyde arastirilmistir. Katilimcilarin
finansal kurumlarin ¢esitliligi hakkinda bilgi diizeyleri incelenmistir. Temel diizeyden ileri diizeye finansal
hesaplamalarla ilgili kavramsal diizeyde bilgi diizeyleri 6l¢iilmiistiir. Risk kavramiyla ilgili algilar1 tespit edilmeye
calisilmistir, Tiirev {irlinler, sigorta ve aktilierya ile ilgili de biligsel yapilar tespit edilmeye ¢aligilmigtir. Katilim
bankacilig1 iiriinlerinin bilinirligi arastirlmistir. islami finansla ilgili bilgi diizeyleri irdelenmistir. Finansal sistemin
unsurlarinin neler oldugu hakkinda biligsel altyapilarinin olusup olugsmadigina bakilmigtir. Finansla ilgili kariyer
alanlarimin bilinirligi ortaya konulmaya ¢alisilmistir. Finansal egitimin her seviyede ki katilimer agisindan tatmin
diizeyi 6lglilmeye galisilmistir. Fon kaynaklarinin neler olabilecegi ile ilgili kavramsal diizeyde bilgileri 6l¢lilmiistiir.
Katilimcilar agisindan yine fon kullandirim alanlarinin neler olabilecegi de kavramsal diizeyde arastirilmistir.
Ayrica piyasalarin kavramsal diizeyde taninip taninmadigi aragtirilmistir. Finansal bilgilerin dijital ¢agda nerelerden
edinildigi tespit edilmeye calisilmistir. Yine dijital bilgi kanallarinin bilinirligi de aragtirllmistir. Finansal araglara
yatirim yapilmasiyla ilgili biligsel alt yapr irdelenmistir. Finansal araclarin degerinin tespiti ile ilgili kavramsal
diizeyde ne tiir bilgiler oldugu arastirilmaya calisilmistir. Calismada Kelime Ilisiklendirme Testi uygulanmistir.
Kelime ilisiklendirme Testi uygulanirken anket yontemi kullanilmis ve ilk kisimda katilimcilardan yas, cinsiyet,
egitim durumu vb. gibi demografik bilgiler istenmistir. ikinci kisimda katilimciya uyaran bir kavram vererek hangi
fikirlerin aklina geldiginin 6zgiirce sorulmasina dayanan, uyaran kavramin zihinsel temsillerine nispeten sinirsiz
erigim sagladig1 varsayimiyla verilen anahtar kavramlarla ilgili belli sayida kelime ve climle yazmalari istenmistir.
Buradan elde edilen bilgiler KiT(Kelime Ilisiklendirme Testi) ile analiz edilmistir. Bdylece bilissel alt yapida
finansla ilgili bilinen, az bilinen, yeterince bilinmeyen kavramlar tespit edilmeye c¢aligilmistir.

Anahtar Kelimeler: Finans, Kelime ilisiklendirme Testi, Finans Egitimi.
JEL Kodlar:: 122, G10, G20, G30
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DETERMINING THE COGNITIVE STRUCTURE OF THE STUDENTS REGARDING THE CONCEPT
OF “FINANCE” THROUGH THE WORD ASSOCIATION TEST

Abstract

The purpose of this study is revealing the cognitive infrastructures of students from various education levels related
to the concept of “Finance” who have taken finance or finance-related courses. It was investigated whether there
was a difference between the cognitive infrastructure and the education levels they received. The compatibility of
the conceptual knowledge they learned in finance courses with the key concepts given was examined. In addition,
this study has tried to reveal which concepts are most associated with the concept of finance. In recent years, it
has been tried to find out whether the new developments related to finance have been included in the educational
curricula. It was aimed to determine the awareness of traditional investment instruments. It was aimed to determine
the awareness of traditional investment instruments. In addition, the level of knowledge about modern investment
instruments has been investigated at the conceptual level. The level of knowledge of the participants about the
diversity of financial institutions was examined. Conceptual level knowledge levels of financial calculations from
basic to advanced were measured. Perceptions about the concept of risk were tried to be determined. Cognitive
structures related to derivative products, insurance and actuarial were also tried to be determined. The awareness
of Islamic banking products was investigated. The level of knowledge about Islamic finance has been examined.
It was examined whether the cognitive infrastructures of the elements of the financial system were formed or not.
The awareness of career areas related to finance has been tried to be revealed. It has been tried to measure the level
of satisfaction in terms of participants at all levels of financial education. Conceptual level information about what
the funding sources might be was measured. What could be the fund allocation areas for the participants was also
investigated at the conceptual level. In addition, it was investigated whether the markets were recognized at the
conceptual level. It has been tried to determine from where financial information is obtained in the digital age.
Awareness of digital information channels was also investigated. The cognitive infrastructure related to investing
in financial instruments has been examined. It has been tried to investigate what kind of information there is at
the conceptual level about the determination of the value of financial instruments. Word Attachment Test was
applied in the study. While applying the Word Attachment Test, the survey method was used and in the first part,
the participants were asked about age, gender, educational status, etc. demographic information was requested. In
the second part, the participant was asked to write a certain number of words and sentences related to the given key
concepts, based on freely asking which ideas came to mind by giving a stimulus concept, assuming that the stimulus
provides relatively unrestricted access to the mental representations of the concept. The information obtained from
here was analyzed with WAT (Word Attachment Test). Thus, it has been tried to determine the known, little-known
and insufficiently unknown concepts related to finance in the cognitive infrastructure.

Keywords: Finance, Financial Education, WAT.
JEL Codes: 122, G10, G20, G30
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Ozet

Yatirim kuruluglari aract kurumlar ile yatirim hizmeti ve faaliyetinde bulunmak {izere kurulus ve faaliyet esaslari
sermaye piyasast kurulunca belirlenen diger sermaye piyasasi kurumlarini ve bankalar1 ifade etmektedir. Bu
calismada, Tiirkiye’de kesin alim satim pazari (nitelikli yatirimcilar arasinda), yildiz pazar, ana pazar ve piyasa
oncesi islem platformunda faaliyet gosteren 26 yatirim kurulusu sirketinin performanslari analiz edilmistir.
Analizde sirketlerin 2020 ve 2021 yillarmna ait 5 girdi ve 2 ¢ikt1 verisi kullanilmigtir. Analiz yontemi olarak Veri
Zarflama Analizi (VZA) secilmistir. Analizde girdi ve ¢ikt1 yonelimli CCR ve BCC yontemleri uygulanmaistir.
Ayrica girketlerin gosterdigi performanslara gore en yiiksek performans siralamalari yapilmistir. Yapilan analizler
sonucunda CCR ve BCC girdi ve ¢ikt1 yonelimli modele gére 2020 yilinda yatirim kuruluslart arasinda en iyi
performans gosteren sirket sayisi 10’dur. 2020 yilinda CCR girdi yonelimli analizde 10 sirket etkin performans
gosterirken, ¢ikt1 yonelimli analizde bu say1 11°dir. BCC girdi yonelimli analizde 16 en iyi performans gosteren
sirket varken, ¢ikt1 yonelimli analizde 17 sirket en iyi performansi gostermistir. 2021 yilinda ise CCR ve BCC girdi
ve ¢ikt1 yonelimli modelde en iyi performans gosteren sirket sayist 11 olurken, CCR analizlerinde en iyi performans
gosteren sirket sayis1 13°tiir. 2021 yilinda BCC girdi yonelimli analizde 16 sirket iyi performans sergiler iken, ¢ikt1
yonelimli analizde 15 sirketin en iyi performansi gosterdigi goriilmektedir. 2020 yilinda en iyi performans gosteren
5 sirket siras1 ile ING Bank A.S., T.C. Ziraat Bankas1 A.S., Tiirkiye Is Bankas1 A.S., Nurol Yatirim Bankas1 A.S.
ve Tirkiye Garanti Bankas1 A.S.’dir. 2021 yilinda en iyi performans gosteren 5 sirket 2020 yilindaki sirketler ile
aynidir. Diinya ¢apinda 2020 ve 2021 yillarinda Covid-19 salgin hastaliginin meydana gelmesi ve devam etmesi
saglik yaninda ekonomik olarak hem iilkeleri hem de yatirim girketlerini etkilemistir. Bu gelismeler kapsaminda
sirketlerin benimsemis oldugu politikalar disiiniildiigiinde sirketlerin iilke ekonomisine yapacagi katkilar {ilkelerin
ekonomilerinde siirdiiriilebilir bir toparlanmaya yonelik olumlu ve olumsuz etkiler meydana getirecektir. Bu
calismada pandemi siirecinde Tiirkiye’de faaliyet gdsteren yatirim kurulusglariin benimsedigi politikalar ve iyi
performans gostermeye yonelik ¢abalar, tilke ekonomisine olumlu olarak yorumlanabilir.

Anahtar Kelimeler: Yatirnm Kuruluslari, Kamuyu Aydinlatma Platformu, VZA, Performans Analizi.
JEL Kodlari: G10, G21, G23, G24
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EVALUATION OF INVESTMENT ORGANIZATIONS AND THEIR OF PERFORMANCES

Abstract

Investment institutions refer to intermediary institutions and other capital market institutions and banks, the
foundation and operating principles of which are determined by the capital markets board to provide investment
services and activities. In this study, the performances of 26 investment firm companies operating in the outright buy
and sell market (among qualified investors), star market, main market and pre-market trading platform in Turkey
are analyzed. In the analysis, 5 input and 2 output data of the companies for the years 2020 and 2021 were used.
Data Envelopment Analysis (DEA) was chosen as the analysis method. Input and output oriented CCR and BCC
methods were applied in the analysis. In addition, the highest performance rankings were made according to the
performances of the companies. As a result of the analyzes made, according to the CCR and BCC input and output-
oriented model, the number of companies with the best performance among investment institutions in 2020 is 10.
In 2020, 10 companies performed effectively in the CCR input-oriented analysis, while this number became 11 in
the output-oriented analysis. There were 16 companies that performed well in the BCC input-oriented analysis,
while 17 companies performed the best in the output-oriented analysis. There were 16 companies that the best
performed well in the BCC input-oriented analysis, while 17 companies showed the best performance in the output-
oriented analysis. In 2021, the number of companies that performed the best in the CCR and BCC input and output-
oriented model was 11, while the number of companies that performed the best in the CCR analysis was 13. In
2021, 16 companies performed well in BCC input-oriented analysis, while 15 companies performed best in output-
oriented analysis. The 5 best performing companies in 2020, respectively, are ING Bank A.S., T.C. Ziraat Bankasi
A.S., Tiirkiye Is Bankas1 A.S., Nurol Yatirim Bankas1 A.S. and Tiirkiye Garanti Bankas1 A.S. Top 5 companies
performing in 2021 are the same as companies in 2020. The occurrence and continuation of the Covid-19 epidemic
disease worldwide in 2020 and 2021 in addition to health, it has affected both countries and investment companies
economically. Considering the policies adopted by the companies within the scope of these developments, the
contributions of the companies to the national economy will create positive and negative effects for a sustainable
recovery in the economies of the countries. In this study, the policies adopted by investment institutions operating
in Turkey during the pandemic process and efforts to show good performance can be interpreted positively for the
country’s economy.

Keywords: Investment Institutions, Public Disclosure Platform, DEA, Performance Analysis.
JEL Codes: G10, G21, G23, G24
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Ozet
Bankacilik sektorii hem ekonomik hem finansal agidan 6nemli bir yere sahip olup iilke ekonomilerinde ve finansal
sistemde lokomotif gorevi gérmektedir. 2021 yil1 itibartyla, sektoriin yaklasik %93 liikk kismin1 mevduat bankalari
olusturmaktadir. Mevduat bankalar1 kamu sermayeli, 6zel yerli sermayeli, yabanci sermayeli bankalar olmak {izere
3 grupta ele alinmaktadir.
Bu ¢aligmada amag, bankacilik sektoriinde aktif bliytikliigii agisindan en biiyiik 10 bankanin performansini belirlemek
ve bu bankalar arasinda en yiiksek performansa sahip olanlari siralamaktir. Ilk 10 banka igerisinde 3 adet kamu
bankasi, 3 adet yerli ve 3 adet yabanci banka yer almaktadir. Aktif biiyiikliik siralamasinda 10. Sirada yer alan ve
kalkinma ve yatirim bankasi niteliginde olan Eximbank, ¢alisma prensipleri agisindan farkli oldugu i¢in performans
analizine dahil edilmemis, 9 banka lizerinde inceleme yapilmistir. Caligmada 6ncelikle literatiirdeki ¢calismalar da
incelenerek 7 adet performans kriteri saptanmistir. 2018 — 2021 yillar1 arasindaki yillik veriler kullanilarak banka
performanslart incelenmistir. Segilen kriterler, likidite rasyosu, sermaye yeterliligi rasyosu, mevduatin krediye
doniisiim orani, aktif karliligi, 6zkaynak karlilig1, faiz gelirleri ve takipteki krediler olarak belirlenmistir. Objektif
bir kriter agirliklandirma yontemi olan Critic yaklasimi ile segilen kriterlerin 6nem diizeyi tespit edilmis, ardindan
cok kriterli karar verme yontemlerinden Edas yontemi ile bankalarin performans sirasi belirlenmistir.
Critic yontemi ile analiz edilen performans kriterlerinden en yiiksek dnem diizeyine sahip olan kriterler yillar
itibartyla degisse de, genel olarak ilk ii¢ kriter; mevduatin krediyi kargilama orani, faiz gelirleri ve takipteki krediler
olmustur. 2021 yilinda bu kriterleri 5nem diizeyi olarak sirasiyla 6zkaynak karlilig1, aktif karliligi, sermaye yeterlilik
orani ve likidite oranmi takip etmistir. Bulunan kriter agirliklar1 Edas yonteminde kullanilacak ve 2018 — 2021
yillar1 arasinda aktif biiyilikligli agisindan en biiyiikk 9 mevduat bankasimin performans siralamasi belirlenecektir.
Caligmada pandemi siireci de incelenecegi i¢cin pandemi siirecinde hangi bankalarin daha iyi performans gosterdigi
tespit edilecektir. Pandemi siirecindeki performansi karsilagtirmasi ve secilen bankalarin farkli mevduat bankalari
kategorilerinde olmasi (kamu, 6zel, yabanci) sebebiyle banka gruplarinin performanslari konusunda fikir vermesi
acisindan ¢alisma 6nem arz etmekte ve literatiire katki saglayacagi diistiniilmektedir.

Anahtar Kelimeler: Bankacilik, Mevduat Bankalari, Performans analizi, Critic, Edas
JEL Kodlari: G20, G21, M20, M21
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COMPARATIVE ANALYSIS OF BANKING SECTOR PERFORMANCE AT THE PANDEMIC
PROCESS WITH MULTI-CRITERIA DECISION MAKING TECHNIQUES: A REVIEW WITHIN THE
SCOPE OF CRITIC - EDAS APPROACH

Abstract
The banking sector is an important sector in both economic and financial terms and serves as a locomotive in the
economies and financial system of countries. As of 2021, approximately 93% of the sector consists of deposit banks.
Deposit banks are handled in 3 groups as public capital, private domestic capital and foreign capital banks.
The aim of this study is to determine the performance of the top 10 banks in terms of asset size in the banking sector
and to rank the banks with the highest performance among these banks. There are 3 public banks, 3 domestic banks
and 3 foreign banks among the top 10 banks. Eximbank, which has the tenth biggest asset size in banking sector, is
a development and investment bank and since it was different in terms of working principles, it was not included
in the performance analysis, so 9 banks were examined. In the study, 7 performance criteria were determined by
examining literature. Bank performances were examined using annual data between 2018 and 2021. The selected
criteria were specified as liquidity ratio, capital adequacy ratio, deposit to loan ratio, return on assets, return on
equity, interest income and non-performing loans ratio. With the Critic approach, which is an objective criterion
weighting method, the importance level of the selected criteria was determined, then the performance order of the
banks was determined with the Edas method, one of the multi-criteria decision-making methods.
Although the most important criteria among the performance criteria analyzed with the Critic method have
changed over the years, generally the first three criteria are; deposit to loan coverage ratio, interest income and
non-performing loans. In 2021, these criteria were followed by return on equity, return on assets, capital adequacy
ratio and liquidity ratio, respectively. The criteria weights found by Critic method, will be used in the Edas method
and the performance ranking of the 9 largest deposit banks will be determined between the years of 2018 and 2021.
Since the pandemic process will also be examined in the study, it will be determined which banks performed better
during the pandemic. The study is important and is thought to contribute to the literature in terms of comparing
the performance during the pandemic process and giving an idea about the performance of bank groups since the
selected banks are in different deposit banks categories (public, private, foreign).

Keywords: Banking, Deposit banking, Performance Analysis, Critic Method, Edas.
JEL Codes: G20, G21, M20, M21
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Ozet

Finansal kurumlar, 6zellikle de bankalar, yaptiklari islemler nedeniyle hem bilango iginde hem de bilango disinda
bir¢ok riskle kars1 karsiyadir. Bankalarin kars1 karsiya kaldiklari riskleri yonetebilmeleri, sektorde var olabilmeleri
icin gerekli bir kosuldur. Ozellikle gelismekte olan iilkelerde banka kredileri, kiigiik ve orta dlgekli isletmeler
(KOBI’ler) ve hane halklar1 icin finansal piyasalara erisim saglayan tek kaynaktir. Bankalarin sagladigi kredi
imkanlar1 piyasalardaki likidite dongiisii, yatirimlar ve nihayetinde toplam iiretim hacminin bilyiikligii agisindan
oldukc¢a dnemlidir. Bu kapsamda kredi riskinin iyi bir sekilde yonetilmesi de 6nem kazanmaktadir. Bu ¢alismada
Tiirkiye bankacilik piyasasindaki piyasa yapici rolii listlenen on biiyiik ticari bankanin 2011-2021 yillar1 arasindaki
donemde kredi risk yonetiminde gosterdikleri performanslar degerlendirilmistir. Degerlendirme kriterleri banka
bilangosu diizeyindeki aktif kalitesi ve gelir-gider yapisina iligkin sekiz rasyodan olugmaktar. Belirtilen rasyolar
“Finansal Varliklar (Net) / Toplam Varliklar”, “Toplam Krediler / Toplam Varliklar”, “Toplam Krediler / Toplam
Mevduat”, “Donuk Alacaklar / Toplam Krediler”, “Duran Varliklar / Toplam Varliklar”, “Tiiketici Kredileri /
Toplam Krediler”, “Kredi Karsiliklar1 / Toplam Varliklar”, “Faiz Gelirleri / Faiz Giderleri” seklindedir. Bahse
konu kriterler iizerinden bankalarin kredi riski yonetiminde rekabet giicli performansinin degerlendirmesinde gok
kriterli karar verme yontemlerinden yararlanilmistir. Calismada degerlendirme kriteri olarak kullanilan rasyolarin
dnem agirliklar1 ENTROPI yontemi ile belirlenmis ve bankalarin performans siralamasi ve degerlendirmesinde
ise MABAC yontemi kullanilmistir. Degerlendirme kriterlerinin agirliklart ENTROPI yontemi ile incelenen her
yil igin ayr1 ayr1 hesaplanmistir. Elde edilen bulgular dogrultusunda hesaplanan kriter agirliklarinin birbirine yakin
oldugu saptanmistir. Hesaplanan kriterlerin birbirine yakin olmas1 sektordeki diizenleyici ve denetleyici otoritelerin
uyguladiklar standartlarin sektdrdeki bankalarin mali tablo verilerini kontrol altinda tuttugunu gostermektedir.
Analiz sonucglarma gore yillar itibariyle analize dahil edilen bankalar arasinda QNB Finansbank, Yap1 ve Kredi
Bankasi, Is Bankasi ve Garanti BBVA rekabet giicii performans siralamasinda éne ¢ikan bankalardir. Kamu
bankalari olan Ziraat Bankasi, Halkbank ve Vakifbank’in 6zel sermayeli bankalara gore performans siralamasinda
¢ok one ¢ikamadiklar goriilmiistiir. Bununla birlikte analiz bulgular1 Vakifbank’in 2018 yilindan baglayarak kredi
performansini arttirdigi yoniindedir. Salgin sartlari ve kiiresel krizle birlikte Vakifbank yurt i¢i kredi kullaniminda
diger kamu bankalarina gore 6ne ¢ikmuistir.

Anahtar Kelimeler: Finansal Kurumlar, Bankalar ve Risk Yonetimi, Coklu Karar Verme Kriterleri, MABAC,

ENTROPI
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COMPETITIVENESS ANALYSIS IN BANK CREDIT RISK MANAGEMENT USING ENTROPY AND
MABAC METHODS

Abstract

Financial institutions, especially banks, face many on-balance sheet and off-balance sheet risks due to their
transactions. Banks’ ability to manage the risks they face is a necessary condition for their survival in the sector.
Especially in developing countries, bank loans are the only source of access to financial markets for small and
medium-sized enterprises (SMEs) and households. The credit facilities provided by banks are crucial for the liquidity
cycle in the markets, investments, and ultimately the size of the total output. In this context, it is also important
to manage credit risk well. In this study, the performances of ten big commercial banks, which play the role of
market makers in the Turkish banking market, in credit risk management between the years 2011 and 2021 were
evaluated. The evaluation criteria consist of eight ratios related to the asset quality and income-expense structure
at the bank balance sheet level. The specified ratios are “Financial Assets (Net)/Total Assets”, “Total Loans/Total
Assets”, “Total Loans/Total Deposits”, “Non-Performing Receivables/Total Loans”, “Fixed Assets/Total Assets”,
“Consumer Loans/Total Loans”, “Loan Provisions/Total Assets”, and “Interest Income/Interest Expenses”. Multi-
criteria decision-making methods were used to evaluate the competitiveness performance of banks in credit risk
management over the aforementioned criteria. The importance weights of the ratios used as evaluation criteria
in the study were determined by the ENTROPY method, and the MABAC method was used in the performance
ranking and evaluation of the banks. The weights of the evaluation criteria were calculated separately for each
year examined by the ENTROPY method. It was determined that the criteria weights calculated in line with the
findings obtained were close to each other. The fact that the calculated criteria are close to each other shows that the
standards applied by the regulatory and supervisory authorities in the sector keep the financial statement data of the
banks in the sector under control.

According to the results of the analysis, QNB Finansbank, Yapi Kredi Bank, Is Bank, and Garanti BBVA are the
banks that stand out in the competitiveness performance ranking. It was observed that Ziraat Bank, Halkbank,
and Vakifbank, which are public banks, could not stand out in performance rankings compared to private banks.
However, the analysis findings indicate that Vakifbank has increased its loan performance starting from 2018. With
the epidemic conditions and the global crisis, Vakifbank has come to the forefront compared to other public banks
in the use of domestic loans.

Keywords: Financial Institutions, Banks and Risk Management, Multiple Decision-Making Criteria,

MABAC, ENTROPI
JEL Codes: G2, G210, C440
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Gectigimiz ylizyilin ikinci yarisindan itibaren isletmeler, hizlanan kiiresel rekabette ayakta kalabilmek igin yonetim
yoniinden veya mali ve teknik agidan bir takim degisikliklere gitmek zorunda kalmislardir. Artan rekabet ortaminda
hem tiiketici hemde lretici agisindan belirleyici bir faktor olarak kalitenin énemi de bu siiregte giderek artmustir.
Kalite lizerine yapilan tartigmalar beraberinde farkli goriislerin de ortaya ¢ikmasina sebep olmustur. Toplam kalite
felsefesi, isletmelerde kullanilan kaynaklarin dortte birinden fazlasinin kaliteli Uriin ya da hizmet tiretmek igin
harcandigini ve bu faaliyetlerin kontrol altina alinabilecegini ileri siirmektedir. Uriin ya da hizmet iiretirken ortaya
¢ikan kalite ve bu siiregte olusan maliyetlere iligkin bilgiler, yoneticilerin ileriye dogru alacagi yatirim kararlarinda,
insan kaynaklarininin yonetiminde, stratejik planlamalarda ve miisterileriler ile ilgili alinacak kararlarda belirleyici
bir faktor olacaktir. Rekabetci piyasalarda ayakta kalabilmenin 6n sartlarindan birisi iiriin ya da hizmet kalitesinin
miisteri beklentilerini karsilamasidir. Miisteri beklentilerini kargilarken olusan kalite maliyetlerinin yonetilebilir
seviyede tutulmasi isletmeler agisindan ¢ok onemlidir. Kalite maliyetlerinin analizi, kusurlarin giderilmesinde
maliyetlerin azaltilmasinda ve isletme verimliliginin artirilmasin da yol gostericidir.

Isletmeler kurulurken genis pazar agi, iiriin liderligi, piyasa sayginlig: ve siirekli bilyiime gibi statejik hedeflerden
en az bir veya bir kagina ulagmay1 arzularken vazgegemeyecegi temel hedefi ise siirdiiriilebilir bir karlilik oranina
ulasilmasi olacaktir. Ciinkii karlilik miisteri beklentilerini karsilayan iiriin ya da hizmetleri sunarken, katlanilan
maliyetlerin fazlasidir. isletmeler iiriin ya da hizmetlerinin, maliyet, satis fiyat: ve miisteri beklentisinden olusan
bu ii¢li sacayagin iyi dengelemelidir. Ciinkii bunlardan birisinde olusacak olan fazlalik veya noksanlik karlilik
oranlarini negatif yonde etkileyecektir. Kalite maliyetlerinin analizi, kontrolii ve raporlanmasi bu dengeyi saglayan
onemli bir yontemdir. Bu ¢calismanin amaci, Yiiksekogretim Ulusal Tez Merkezi’ne 2000-2020 donemleri arasinda
“kalite maliyetleri” hakkinda sisteme yiiklenmis ve erigim izni olan yiiksek lisans ve doktora tezleri incelenerek,
igerik analizi yapilmasidir. Calisma sonuglarinin, kendisinden sonra kalite maliyetleri lizerine yapilacak ¢alismalara
referans teskil etmesi ve bu yoniiyle literatiire anlamli ve énemli bir katki sunmasi amaglanmaktadir. Calismada
ayrica mevcut literatiir incelenerek, kalite maliyetleri teorik ve sistematik olarak arastirilmig ve agiklanmuistir.
Calisma sonucunda, kalite maliyetlerinin isletmeler i¢in dnemi hakkinda, akademisyen ve arastirmacilar arasinda
farkindaliginin saglanabilecegi degerlendirilmektedir.

Anahtar Kelimeler: Kalite, Kalite Maliyetleri, Lisansiistii Tezler, Icerik Analizi.
JEL Kodlari: M14

102



TOKAT
Fl IOSMANPASA

GAZIO icafr2022. .edu.t
A" ONIVERSITESI e SRS SR

AN EVALUATION OF GRADUATE THESIS IN THE FIELD OF QUALITY COSTS

Abstract

Since the second half of the last century, enterprises have had to undergo a number of changes in terms of management
or financial and technical aspects in order to survive in the accelerating global competition. In an increasingly
competitive environment, the importance of quality as a determining factor for both consumers and producers has
gradually increased in this process. The discussions on quality have led to the emergence of different opinions along
with. The total quality philosophy suggests that more than a quarter of the resources used in enterprises are spent
on producing quality products or services, and these activities can be brought under control. Information about the
quality that occurs when producing products or services and the costs incurred during this process will be a decisive
factor in the investment decisions that managers will make going forward, in the management of human resources,
in strategic planning and in the decisions that will be made about customers. One of the prerequisites for staying
afloat in competitive markets is that the product or service quality meets customer expectations. Keeping the quality
costs incurred while meeting customer expectations at a manageable level is very important from the opening of
businesses. The analysis of quality costs is a guide in eliminating defects, reducing costs and increasing operating
efficiency.

While the establishment of the enterprises aims to achieve at least one or more of the stategic goals such as a wide
market network, product leadership, market reputation and continuous growth, the main goal that it cannot give
up will be to achieve a sustainable profitability rate. Because profitability is the excess of the costs incurred while
providing products or services that meet customer expectations. Businesses should balance this triple pillar of their
products or services, consisting of cost, sales price and customer expectation well. Because the excess or deficiency
that will occur in one of them will negatively affect the profitability ratios. Analysis, control and reporting of quality
costs is an important method that ensures this balance. The aim of this study is to analyze the content of master’s and
doctoral theses uploaded to the system about “quality costs” between the periods of 2000-2020 and to the National
Dissertation Center for Higher Education and to Decipher the content of the content. It is aimed that the results
of the study serve as a reference for the studies to be conducted on quality costs after it and to make a meaningful
and important contribution to the literature in this aspect. In the study, the existing literature was examined and
the quality costs were investigated theoretically and systematically and explained. As a result of the study, it was
evaluated that awareness can be provided among academicians and researchers about the importance of quality
costs for enterprises.

Keywords: Quality, Quality Costs, Graduate Theses, Content Analysis.
JEL Codes: M14
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Diinyamiz1 tehtdit eden kiiresel iklim degisikligi, getirdigi bilyiik sorunlarin yanisira firsatlar da sunmaktadir. Kiiresel
kuraklik ve aclik sorunlariyla karsi karsiya kalan yonetimler, siirdiiriilebilir hayvansal gida kaynaklaria ulasmada
yeni alternatifler aramaktadir. Karsilasilan bu sorunlarin ¢6ziim yollarindan biri olarak goriilen su {irlinlerinin,
protein ihtiyacinin karsilanmasi, dengeli ve saglikli beslenmeye sagladigi katkilarindan dolayr onemi giderek
artmaktadir. Bunun yanisira su kaynaklarina sahip tilkelerin gelir kalemlerinde de su iiriinleri ihracati her gecen giin
artarak iilke ekonomilerine biiyiik katkilar saglamaktadir. Su kaynaklari konusunda olduk¢a zengin olan Tiirkiye
8333 km kiyi seridi, 33 nehir, 200 dogal gol, 160’ {lizeride baraj golii ve yine 750°den fazla gélete sahiptir. Bu
kaynaklarin etkin ve verimli kullanilmasi kaynak 1srafin1 dnleyebilecegi gibi kirsal ve bolgesel kalkinma, istihdam,
gdciin engellenmesi ve protein ihtiyacinin kargilanmasina da katki saglayacaktir. Tiirkiye, gegen yilizyilin sonlarina
dogru tretimine basladig: kiiltiir balik¢iligini, 2021 yil1 sonu itibariyle 471.686 tona ¢ikarmigtir.

Gelismislik acisindan iilkemiz ortalamalarmin altinda olan Artvin ili igin, bir yandan istihdam ve ekonomik alanda
karsilagilan sorunlarin ¢6ziimii, diger yandan bolgenin kaderi olarak goriilen gogilin dnlenebilmesi igin ¢oziimler
aranmakadir. Coruh nehri iizerinde kurulu bir¢ok baraj géliiniin bulunmasi, bdlgenin geri kalmishigi sorununun
¢Oziimiinde bir firsat olarak degerlendirilebilir. Bu gercevede su iriinleri iiretimi Ozellikle kiiltiir balik¢iligt
alternatif bir yol olarak goriilmektedir. Havza {izerinde kurulu barajlarda bir taraftan elektirik iiretilirken diger
taraftan 6zellikle son on yilda artan bir sekilde kiiltiir balikgiligida yapilmaktadir. Uretim kapasitesi her gegen giin
artan igletmelerin {irlinleri, i¢ pazara sunuldugu gibi uluslararasi piyasalarda da 6nemli 6l¢iide talep géren ve aranan
iriinler olmaktadir. Diger yandan artan tiretim kapasitesi Coruh havzasi lizerinde yasayan insanlar i¢in bir istihdam
kapis1 olma yolundadir. Bu calisma ile Artvin ili siirlari igerisinde Coruh nehri iizerinde kurulu Borgka baraj
g0l {izerinde yapilan kiiltiir balik¢iliginin incelenerek; Artvin ekonomisi i¢indeki yeri ve dnemi analiz edilmistir.
Ayrica, yapilan bu tiir yatinmlarin bolgedeki kirsal kalkinmaya etkileri ve sosyo-ekonomik sonuglarinin ortaya
konulmasi amaglanmaktadir. Calisma sonucunda Borgka baraj golii lizerinde faaliyette olan isletmelerin mevcut
kapasitelerinin‘%82’sini kullanmakta olduklari tespit edilmistir.

Anahtar Kelimeler: Kirsal Kalkinma, Siirdiiriilebilirlik, Verimlilik, Ekonomi, Kiiltiir Balik¢iligi, Artvin ili,
JEL Kodlari: M0, M2
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TO THE REGION

Abstract

Global climate change, which threatens our world, offers opportunities in addition to the big problems it brings.
Faced with the problems of global drought and hunger, governments are looking for new alternatives to access
sustainable animal food sources. The importance of water products, which are seen as one of the solutions to
these problems, is gradually increasing due to their contribution to meeting the protein needs and providing a
balanced and healthy diet. In addition, aquaculture exports in the income items of countries with water resources
are increasing day by day and making great contributions to the country’s economies. Turkey, which is very rich in
water resources, has 8333 km of coastline, 33 rivers, 200 natural lakes, more than 160 dam lakes and more than 750
ponds. Effective and efficient use of these resources will not only prevent waste of resources, but also contribute
to rural and regional development, employment, prevention of migration and meeting protein needs. Turkey has
increased its culture fishing production, which started to be produced towards the end of the last century, to 471.686
tons as of the end of 2021.

For Artvin Province, which is below the average of our country in terms of development, solutions are being sought
to solve the problems encountered in the employment and economic fields on the one hand, and to prevent migration,
which is seen as the fate of the region, on the other hand. The presence of many dam lakes built on the Coruh river
can be considered as an opportunity to solve the problem of backwardness of the region. In this context, aquaculture
production, especially aquaculture, is seen as an alternative way. On the one hand, electricity is produced in the
dams built on the basin, and on the other hand, it is increasingly carried out in aquaculture, especially in the last
decade. The products of the enterprises, whose production capacity is increasing day by day, are offered to the
domestic market as well as being highly demanded and sought-after products in international markets. On the other
hand, the increasing production capacity is on the way to becoming an employment gateway for people living on
the Coruh basin. With this study, the cultural fisheries carried out on the Borgka dam lake established on the Coruh
river within the borders of Artvin Province were examined and their place and importance in the Artvin economy
were analyzed. In addition, it is aimed to reveal the effects and socio-economic consequences of such investments
on rural development in the region. As a result of the study, it has been determined that the enterprises operating on
the Borgka dam lake are using 82% of their current capacity.

Keywords: Rural Development, Sustainability, Efficiency, Economy, Culture Fishing, Artvin Province
JEL Codes: M0, M2
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Mali ve idari yolsuzluk, toplum igin énemli bir risk olusturan énemli bir sorun olabilir. Bu aragtirma, Irak’taki
mali ve idari yolsuzlugun azaltilmasinda i¢ kontrol sisteminin roliinii belirlemeye c¢alismaktadir. Bu ¢alismanin
amaci, Irak’taki mali ve idari yolsuzlugun belirlenmesi ve mali ve idari yolsuzlugun dnlenmesinde i¢ kontroliin
roliiniin belirlenmesidir. i¢ kontrol ¢alismalar1, zamaninizi ve paramzi en iyi sekilde degerlendirirken, ulusal otorite
kapsaminda yasalara uyumu saglamak igin tiim idari, mali ve teknolojik bilesenleri igerir. Bu arastirmada, Irak
mali kontrol dairesi, 6zel sirketlerde ve devlet dairelerinde i¢ kontrol olarak ¢alisan muhasebeci ve yiiksek 6grenim
sertifikalarina sahip muhasebecilerden anket yontemi ile veriler toplanmistir. Uygulanan anket likert 6lgeginin bes
diizeyi ile 6lceklendirilmistir. Istatistiksel yontemin kullanilmasi (SPSS 21). Veriler kodlanmus, tablolastirilmis ve
tanimlayici bir bi¢imde sunulmustur ve (P<0.05) istatistiksel arastirma, i¢ kontrol sistemlerinin kapsami ile mali ve
idari yolsuzlugun azaltilmasi arasinda pozitif bir iliski oldugunu ortaya koymustur. I¢ kontrol sistemi unsurlarmin
yolsuzluk ve yolsuzluklarla miicadelede ve iizerinde olusturabilecegi etkinin azaltilmasinda 6nemli bir role sahip
oldugu sonucuna varilmstir.

Anahtar Kelimeler: I¢ kontrol sistemi, ICS unsurlari, COSO, Yolsuzluk, mali ve idari yolsuzluk, Dolandiricihk
JEL Kodlari: M41, M42, D73

*Bu ¢aliyma “Titled “Role Of Internal Control System In Reducing Financial And Administrative Corruption
In Northren Iraq” bashkh yiiksek lisans tezinden ¢ikarilmistir.
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CORRUPTION IN NORTHREN IRAQ**

Abstract

Financial and administrative corruption can be a significant problem that poses a significant risk to society. This
research attempts to determine the role of the internal control system in reducing financial and administrative
corruption in Iraq. The aim of this study is to determine the financial and administrative corruption in Iraq and
to determine the role of internal control in preventing financial and administrative corruption. Internal control
work includes all administrative, financial, and technological components to ensure compliance with the law under
national authority while making the most of your time and money. In this study, data were collected from Iraqi
financial control office, accountants working as internal control in private companies and government offices, and
accountants with higher education certificates by survey method. The applied questionnaire was scaled with five
levels of the Likert scale. Using the statistical method (SPSS 21). The data were coded, tabulated, and presented in
a descriptive format and (P<0.05) statistical research revealed a positive relationship between the scope of internal
control systems and the reduction of financial and administrative corruption. It has been concluded that the elements
of the internal control system have an important role in the fight against corruption and corruption and in reducing
the impact it may have on it.

Keywords: Internal control system, ICS elements, COSO, Corruption, financial and administrative

corruption, Frauds,
JEL Codes: M41, M42, D73

**This study was extracted from the master’s thesis Titled “Role Of Internal Control System In Reducing
Financial And Administrative Corruption In Northren Iraq”
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Finansal piyasalarda yatirim yapmak i¢in karar vericilerin kullandig1 ve temel olarak {ilke risk primini ortaya koyan
en onemli degiskenlerden birisi olan Kredi Temerriit Takas1 arastirmacilarin da dikkatini ¢ekmekte ve pek ¢ok
calismada ana degisken olarak kullanilmaktadir. Kredi temerriit takasi bir anlamda yatirimery1 korumay1 amaglayan
ve ddenmeme riskine karsilik alacakli tarafin alacagini garanti altina alan bir sigortalama islemidir. Temel bir iilke
riski gostergesi olmasinin yaninda Kredi Temerriit Takasi reel ekonomi ve finansal performansi da yansitan dinamik
bir gostergedir. Kredi temerriit takasinin iilkelerin temel endeksleri ile olan iligkisini agiklayan pek ¢ok galismada
yapilmustir. Tiirkiye’de dzellikle kredi temerriit takaslar1 ile BIST-100 temel endeksinin iliskisi siklikla ¢alisilsa da
alt sektor endeksleri ile calismalar daha azdir. Borsa Istanbul’da 04.11.2019 tarihi itibariyle hesaplanmaya baslanan,
oldukga yeni bir endeks olan Likit Banka Endeksi ile CDS iligkisinin aragtirilmasinin ise literatiire katki saglayacagi
diisiiniilmektedir. Bu anlamda calismanin amaci, Borsa Istanbul Pay piyasasinda Likit Banka Endeksi ile kredi
temerriit takasi arasindaki kisa ve uzun donemli iligkilerinin es biitiinlesme testleri ve hata diizeltme modelleri
ile analiz edilmesidir. Calismada endeksin hesaplanmaya baslandigi tarih baz alinarak Kasim 2019-Agustos
2022 donemleri arasindaki ilgili degiskenlerin haftalik kapanig degerleri analizlerde kullanilmaktadir. Calismada
kullanilan verilerin 6ncelikle logaritmasi alinmis ve boylece seriler arasinda 6l¢iim farklari minimuma indirilmistir.
Daha sonra serilerin duragan olup olmadigimi test etmek amaciyla birim kok testleri yapilmis ve serilerin birinci
diizeyde duragan oldugu sonucuna ulasilmistir. Calismada kullanilan iki degiskenin de duraganlik derecesi ayni
oldugu i¢in es biitiinlesme testi yapilabilmektedir. Yapilan es biitiinlesme analizi sonucunda modelin anlamli,
iki degisken arasinda es biitiinlesme oldugu ve uzun donemde dengeye geldigi tespit edilmistir. Es biitiinlesme
analizinde birinci derece duragan seriler kullanilmasi 6n kosulu i¢in serilerin farki alinmasi nedeniyle verilerde
kayiplar olusabilmektedir. Bu nedenle bu dengesizlikleri ortadan kaldirmak amaciyla ve ayrica kisa donem es
biitiinlesme i¢in hata diizeltme modelleri de ayrica analiz edilmistir. Bu analiz sonuglaria gore ise bir hata diizeltme
modeline gore kisa dénem iliskinin oldugu sonucuna ulagilmistir.

Anahtar Kelimeler: Kredi Temerriit Takasi, Borsa Istanbul Likit Banka Endeksi, Es Biitiinlesme Analizleri,

Hata Diizeltme Modelleri
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INVESTIGATION OF THE RELATIONS BETWEEN CREDIT DEFAULT SWAP (CDS) AND
BORSA ISTANBUL LIQUID BANKS INDEX (XLBNK)

Abstract

Credit Default Swap, one of the most important variables used by decision makers to invest in financial
markets and basically reveal the country’s risk premium, attract the attention of researchers and are used
as the main variable in many studies. Credit default swap is insurance transaction that aims to protect
the investor in a sense and guarantees the receivables of the creditor against the risk of non-payment.
In addition to being a basic country risk indicator, Credit default swap is a dynamic indicator that also
reflects the real economy and financial performance. Many studies have been conducted explaining the
relationship between Credit default swap and the main indices of countries. Although the relationship
between credit default swap and BIST 100 index is frequently studied in Turkey, studies with sub-sector
indices are less common. It is thought that investigating the relationship between the Liquid Banks
Index, which is a fairly new index, started to be calculated in Borsa Istanbul as of 04.11.2019, and CDS
will contribute to the literature. In this sense, the aim of the study is to analyze the short and long-term
relationships between the Liquid Banks Index and Credit default swap in the Borsa Istanbul Equity market
with cointegration tests and error correction models. In the study, the weekly closing values of the relevant
variables between November 2019 and August 2022 are used in the analysis, based on the date when the
index started to be calculated. The logarithm of the data used in the study was first taken, thus minimizing
the measurement differences between the series. Then, unit root tests were carried out to test whether the
series were stationary or not, and it was concluded that the series were stationary at the first level. Since
the stability level of both variables used in the study is the same, a cointegration test can be performed.
As a result of the cointegration analysis, the model was found to be significant and a cointegration was
detected between the two variables which then came to equilibrium in the long run. The precondition of
using first-order stationary series in cointegration analysis may cause data loss due to taking the difference
of the series. For this reason, error correction models for short-run cointegration are also analyzed in order
to eliminate these imbalances. According to the results of this analysis, it was concluded that there is a
short-term relationship according to an error correction model.

Keywords: Credit Default Swap, Borsa Istanbul Liquid Banks Index, Cointegration Analysis Error

Correction Models
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Karsilik kavrami, ger¢ceklesme zamani veya tutari belli olmayan yiikiimliiliik olarak tanimlanabilir. Bir bagka ifade
ile karsilik, isletmenin gelecekte gerceklesebilecek zararlar karsilamak amaciyla ihtiyatlilik kavrami geregi aldigi
bir muhasebe onlemidir. Tiirk muhasebe literatiiriinde karsiliklar; Aktif Deger Azalig Karsiliklari ile Borg ve Gider
Karsiliklar1 olmak iizere ikiye ayrilmaktadir. Bununla birlikte karsilik kavraminin, gerek yasal zorunluluk nedeni
ile gerekse ana s6zlesme hiikiimleri ya da sirketlerin yetkili organlar tarafindan alinan karar uyarinca dagitilmamas,
isletmede alikonulmus karlar1 ifade etmek igin de kullanildigi goriillmektedir. Yedek Niteligindeki Karsiliklar
olarak da ifade edilen bu karsiliklar sadece kar s6z konusu oldugunda ayrilmaktadirlar ve aslinda “Yedek Akge”

niteligindedirler.

Tiirkiye’de 1994 yilindan itibaren uygulanan Tek Diizen Muhasebe Sistemi vergi mevzuati dogrultusunda
hazirlanmigtir. Dolayisiyla muhasebe sisteminde iiretilen bilgilerin finansal bilgi kullanicilarinin ihtiyacina uygun
olarak raporlanmasi, bir bagka ifade ile gercege ve ihtiyaca uygun, karsilastirilabilir bilgi saglayan finansal tablolarin
hazirlanmas1 miimkiin olamamaktadir. Tiirkiye’de faaliyet gdsteren isletmelerin finansal tablolarinda gergege ve
ihtiyaca uygun, karsilastirilabilir bilgi saglamak amaciyla Kamu Gozetimi Muhasebe ve Denetim Standartlar
Kurumu tarafindan;

Bagimsiz denetime tabi olan igletmelerden; Kamuya hesap verme yiikiimliiliigii olan isletmeler i¢in Tiirkiye Finansal
Raporlama Standartlar1 Seti (TMS, TFRS, TMS Yorum ve TFRS Yorum), Kamuya hesap verme yiikiimliiligii
olmayan isletmeler igin Biiyiik ve Orta Boy Isletmeler igin Finansal Raporlama Standardi (BOBI FRS), Bagimsiz
denetime tabi olmayan isletmeler i¢in Kiiciik ve Mikro Isletmeler i¢in Finansal Raporlama Standardi (KUMI FRS)
(taslak) ve Islami esaslara gore faaliyette bulunan isletmeler i¢in Faizsiz Finans Muhasebe Standartlar1 (FFMS)
yayimlanmigtir.

Bu gelismeler paralelinde standartlarla uyumlu olmayan mevcut Tek Diizen Hesap Plani yerine standartara
uygun hesap plani ihtiyacina yonelik tartigmalar baslamistir. Standartlara uygun hesap plani olusturmaya yonelik
akademik calismalar yayimlanmis, akademisyenler tarafindan farkli hesap planlar olusturulmustur. Bu kapsamda
660 sayil1 Kanun Hitkmiinde Kararnamenin 9. maddesinin birinci fikrasinin (b) ve (h) bentlerine dayanilarak Kamu
Gozetimi Muhasebe ve Denetim Standartlar1 Kurumu tarafindan Finansal Raporlama Standartlarina Uygun Hesap
Plani, hazirlanmis ve taslak olarak kurumun internet sitesinde yayimlanmistir. Taslak hesap plani, Tiirkiye Finansal
Raporlama Standartlar1 Seti ile Biiyiik ve Orta Boy Isletmeler igin Finansal Raporlama Standard: gdzetilerek
hazirlanmistir.

Taslak hesap plani ile getirilen yenilikler, hem uygulamacilarin hem de akademisyenlerin ilgi alanina girmektedir.
Bu baglamda akademik bakis agisindan konuyla ilgili farkindalik yaratilmasinin 6nemi agiktir. Akademisyen olarak
tizerimize diigen sorumlulugu yerine getirebilme noktasinda bu ¢aligmanin amaci, taslak hesap plani1 ve Tek Diizen
Hesap Planinda yer alan karsilik hesaplarinin kargilastirilarak uygulamaya getirilen yenilikler olup olmadigi, varsa
neler oldugunun tespit edilmesi olarak belirlenmistir. Bu ¢aligma nitel bir aragtirma olup, verilerin toplanmasinda
nitel aragtirma yontemlerinden dokiiman analiz yontemi kullanilmistir. Bu dogrultuda bu arastirmanin problem
climlesi “taslak hesap plan1 ve tek diizen hesap planinda yer alan karsilik hesaplar arasindaki farkliliklar nelerdir?”
seklinde belirlenmistir.

Dokiiman analiz yontemi, sosyal olgularin izleri olarak kabul edilen kayit ve belgelerin sistemli bir bicimde
incelenmesiyle verilerin toplandigi ve analiz edildigi tekniktir. Bu teknikte arastirmanin problem ciimlesini
olusturan olgular iceren kaynaklar analize tabi tutularak yorumlanir. Arastirmamizda birer yazili kaynak olan taslak
hesap plani ve Tek Diizen Hesap Plani incelenmis, konuyla ilgili literatiir taramas1 yapilmistir. Yapilan incelemelere
dayanarak her iki diizenleme arasindaki farklilik ve benzerlikler ortaya konulmus, sonuglar tartisilmistir.

Anahtar Kelimeler: Finansal Raporlama Standartlarina Uygun Hesap Plam Taslagi, Karsihk Hesaplar,
Tiirkiye Muhasebe Standartlari, Tek Diizen Hesap Plani, TMS 37 Karsihiklar, Kosullu Borclar ve Kosullu
Varhklar
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THE ACCOUNT PLAN IN ACCORDANCE WITH FINANCIAL REPORTING STANDARDS AND
THE PROVISION ACCOUNTS CONTAINED IN THE UNIFORM ACCOUNT PLAN ANALYSIS BY
QUALITATIVE RESEARCH METHOD
Abstract
The concept of provision can be defined as an obligation whose time or amount of realization is not certain. In other
words, provision is an accounting measure taken by the entity in accordance with the concept of prudence in order
to cover losses that may occur in the future. In the Turkish accounting literature, provisions are divided into two as
Asset Depreciation Provisions and Debt and Expense Provisions. However, it is seen that the concept of provision
is also used to express retained profits in the enterprise, which are not distributed due to legal obligation, as well as
in accordance with the provisions of the articles of association or the decision taken by the authorized bodies of the
companies. These provisions, which are also referred to as Reserve Provisions, are separated only when it comes to

profit and are actually “Reserve Funds”.

The Uniform Accounting System applied in Turkey since 1994 has been prepared in accordance with the tax
legislation. Therefore, it is not possible to report the information produced in the accounting system in accordance
with the needs of financial information users, in other words, to prepare financial statements that provide comparable
information in accordance with reality and needs. In order to provide factual and relevant, comparable information in
the financial statements of enterprises operating in Turkey, the Public Oversight Accounting and Auditing Standards
Authority;

From enterprises that are subject to independent audit; Set of Turkish Financial Reporting Standards (TAS, TFRS,
TAS Interpretation and TFRS Interpretation) for enterprises that have an obligation to account to the public,
Financial Reporting Standard for Large and Medium-Sized Enterprises (BOBI FRS) for enterprises that do not
have an obligation to account to the public, The Financial Reporting Standard for Small and Micro Enterprises (SET
FRS) for enterprises that are not subject to independent audit (draft) and

In addition, Interest-Free Financial Accounting Standards (FFMS) have been published for enterprises operating
according to Islamic principles.

In parallel with these developments, discussions have started on the need for a standard-compliant account plan
instead of the current Uniform Account Plan that is not compatible with the standards. Academic studies aimed
at creating an account plan in accordance with the standards have been published, and different account plans
have been created by academics. In this context, the Decree No. 660 with the Force of Law No. 9. based on the
paragraphs (b) and (h) of the first paragraph of the article, the Accounting Plan in accordance with the Financial
Reporting Standards has been prepared by the Public Oversight Accounting and Auditing Standards Authority and
published on the institution’s website as a draft. The draft accounting plan has been prepared by taking into account
the Set of Turkish Financial Reporting Standards and the Financial Reporting Standard for Large and Medium-
Sized Enterprises.

The innovations introduced with the draft account plan are of interest to both practitioners and academics. In this
context, the importance of raising awareness about the subject from an academic point of view is obvious. At the
point of being able to fulfill our responsibility as academicians, the purpose of this study is to determine whether
there are innovations introduced into practice by comparing the reserve accounts contained in the draft account
plan and the Uniform Account Plan, and if so, what is happening. This study is a qualitative research and document
analysis method, one of the qualitative research methods, was used to collect data. In this direction, the problem
sentence of this research is “What are the differences between the draft account plan and the reserve accounts
contained in the single Decency account plan?” is designated as.

The document analysis method is a technique in which data is collected and analyzed through a systematic
examination of records and documents, which are considered traces of social phenomena. In this technique, the
sources containing the facts that make up the problem sentence of the research are interpreted by being subjected
to analysis. In our research, the draft account plan and the Uniform Account Plan, which are written sources,
were examined and a literature review was conducted on the subject. Based on the examinations Deciphered, the
differences and similarities between the two arrangements were revealed and the results were discussed.

Keywords: Draft Chart of Accounts in Compliance with Financial Reporting Standards, Provision Accounts,
Turkish Accounting Standards, Uniform Chart of Accounts, TAS 37 Provisions, Contingent Liabilities and
Contingent Assets
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Diinya ekonomisi Covid 19 Pandemisi ile birlikte ciddi bir sinavdan gegmektedir. Pandeminin etkileri, hemen her
iilkede bagta saglik olmak iizere ekonomiden, sosyal yasama kadar hayatin hemen her alaninda goriilmeye devam
etmektedir. Bunun yaninda igletmeler giiniimiizde hizla degisen teknolojik gelismelere bagli olarak siirekli artan bir
rekabet ortaminda da faaliyetlerini siirdiirmektedir. Boyle bir ortamda isletme siirekliliginin saglanmasi ve belirlenen
hedeflere ulasilmasi etkin bir performans yonetimini zorunlu kilmaktadir. Diger taraftan isletme performansinin
kapsami, nasil 6l¢iilecegi ve bilesenlerinin neler olmasi gerektigi tartigmalari uzun zamandir akademisyen ve
uygulamacilarin giindeminde yer almaktadir. Geleneksel finansal veri kullanimlarinin yaninda son zamanlarda
nakit akis oranlarmin kullaniminin da yayginlastigi; nakit akis oranlar1 kullanilarak yapilan degerlendirmelerin
daha gercekgi sonuglar verdigini iddia eden ¢aligmalara da rastlanmaktadir. Geleneksel oranlarda oldugu gibi
nakit akis tablosu bazli oranlarla ilgili literatiirde kabul gérmiis standart degerler yeterince olusmamigtir. Buna
ragmen igletmelerin nakit yaratma kabiliyetleri giin gectikge dnemli hale gelmekte ve nakit akis tablosu verilerinin
kullanmimi giderek yayginlasmaktadir. KOBI’ler yenilik¢i olma, esnek olma, hizli karar alabilme gibi yeteneklere
sahip olmalarinin yaninda {iretimden istihdama olan ekonomik katkilari ile tilke ekonomilerinin can damarini
olusturmaktadir. Dolayzsi ile giiniimiiz KOBI’lerinin gelecekte biiyiik isletme olabilecekleri ihtimalini géz niinde
bulundurmak énemlidir. Ulkemiz de KOBI’ler toplam isletme sayismin yaklasik %99’ unu olusturmaktadir. Etkin
ve verimli bir finansal performans degerlendirme sistemi KOBI’lerin siirdiiriilebilirligi acisindan ¢ok &nemlidir.
Bu calismada BIST KOBI Sanayi Endeksinde yer alan isletmelerin 2018-2021 ddnemlerindeki nakit akis
performanslari incelenmis ve sektorel degerlendirmesi yapilmistir. Caligmada isletmelerin nakit akis performanslarini
degerlendirmek amaciyla 2018-2019 yillar1 COVID &ncesi dénem; 2020 ve 2021 yillar1 ise COVID dénemi olarak
kabul edilmistir. Elde edilen bulgulara gore arastirmaya dahil olan igletmelerin genelinde “Nakit / Kisa Vadeli Borg
Oran1”inda énemli bir degisiklik saptanmamisken gida sektoriinde yer alan KOBI’lerde bu oranda artis trendi tespit
edilmistir. “Nakit / Toplam Varlik Orani1”nda ise benzer sekilde isletmelerin geneli itibariyle belirgin bir etkiye
rastlanmamugtir. “Nakit / Net Satislar”oraninda gida sektoriinde yer alan isletmelerde yiikselis trendi saptanmustir.

Anahtar Kelimeler: Nakit Akis, Nakit Akis Oranlari, KOBI, COVID 19.
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EFFECT OF COVID 19 PANDEMIC ON CASH FLOW PERFORMANCE OF BUSINESSES: BIST SME
INDUSTRY INDEX EXAMPLE

Abstract

The world economy is going through a serious test with the Covid 19 Pandemic. The effects of the pandemic
continue to be seen in almost all areas of life, from economy to social life, especially health, in almost every
country. In addition, businesses continue their activities in an ever-increasing competitive environment due to
rapidly changing technological developments. In such an environment, ensuring the continuity of the business and
reaching the determined targets necessitates an effective performance management. On the other hand, discussions
about the scope of business performance, how it should be measured and what its components should be have been
on the agenda of academics and practitioners for a long time. In addition to the use of traditional financial data, the
use of cash flow rates has recently become widespread; There are also studies claiming that evaluations made using
cash flow rates yield more realistic results. As with traditional ratios, the standard values accepted in the literature
on cash flow statement-based ratios have not been sufficiently established. Despite this, the ability of businesses
to generate cash is becoming more important day by day and the use of cash flow statement data is becoming
increasingly common. SMEs are the most important economic units of the country’s economies with their economic
contributions from production to employment, as well as having abilities such as being innovative, flexible, and
quick decision-making. Therefore, it is important to consider the possibility that today’s SMEs may become large
enterprises in the future. In our country, SMEs constitute approximately 99% of the total number of enterprises. An
effective and efficient financial performance evaluation system is very important for the sustainability of SMEs. In
this study, the cash flow performances of the companies in the BIST SME Industry Index in the 2018-2021 periods
were examined and sectoral evaluation was made. In the study, in order to evaluate the cash flow performance of the
enterprises, the period before COVID-19 between 2018-2019; The years 2020 and 2021 are accepted as the COVID
period. According to the findings, there was no significant change in the “Cash / Short-Term Debt Ratio” in general
of the enterprises included in the research, while an increasing trend was detected in the SMEs in the food sector.
Similarly, no significant effect was found in the “Cash / Total Asset Ratio” in general. In the ratio of “Cash / Net
Sales”, an upward trend has been determined in the enterprises in the food sector.

Keywords: Cash Flow, Cash Flow Ratios, SMEs, COVID 19.
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Uretilen mallarmn tiiketiciye tasinmasi ve hizmet satin alan bireylerin hizmetin iiretildigi yere giivenli ve hizli
sekilde ulastirilmalarini saglayan ulagtirma sektorii tiim sektorlerin gelismesinde dnemli bir paya sahiptir. Buharl
motorun icadindan ugaklarda jet motorunun kullanilmasina kadar gegen siire¢te ulastirma sektorii devrimsel
gelismelere sahne olmus ve bu gelismeler sanayi, ticaret ve hizmet sektorlerinin de biiyiik bir gelisme gdstermesine
katki sunmustur. Diinyada ticari faaliyetlerin diizglin ve sorunsuz ylriimesi iyi bir ulastirma sisteminin varligi
ile miimkiindiir. Ulagtirma firmalar1 ilk yatirim ve isletme asamalarinda biiyiik kaynaklara ihtiya¢ duyarlar. Bu
firmalarin faaliyetlerini sorunsuz yiiriitebilmeleri i¢in saglam bir finansal yapiya sahip olmalar1 gerekmektedir.
Bu baglamda tiim stratejik sektorlerde oldugu gibi ulastirma sektoriine de firmalarin finansal performanslarinin
stirekli olarak incelenmesi ve saptanan sorunlarin ¢ézimii i¢in adimlar atilmalidir. Bu ¢alismada firmalarin finansal
yap1 oranlari {izerinden firmalarin performanslari incelenmistir. Calismada ¢ok kriterli karar verme yontemleri
kullanilarak analiz yapilacaktir. Cok kriterli karar verme yontemleri, segilen kriterlerin her bir alternatif agisindan
degerlendirilerek alternatiflerin bu kriterler agisindan performansini tespitinde kullanilir. Cok kriterli karar verme
yontemlerinde analiz genel olarak iki agamada yapilmaktadir. Birinci asama kriterlerin agirliklarint belirlenmesi,
ikinci agsamada ise bu agirliklarin da katildig: esitliklerle alternatiflerin degerlenmesi siirecidir. Bu ¢alismada kriter
agirliklandirmasi i¢in Entropi yontemi, alternatiflerin siralanmasi amaciyla ise VIKOR yontemi kullanilmugtr.
Entropi yontemi, mithendislik ve birgok bilim alaninda kullanilan bir yontemdir. Termodinamik alaninda kullanim
alan1 olan yontem daha sonra bilgi entropisi adiyla diger alanlarda da kullanilmaya baglamistir. Bilgi entropisi
tesadiifi bir degiskenle iliskili belirsizligin 6l¢iisiidiir. Entropi yontemi kriter degerlerinin igerdigi diizensizlikten
bilgi ¢ikarmaya dayanmaktadir. VIKOR yontemi birden fazla kriterin degerlendirildigi karar verme problemlerinde
alternatifler arasindan uzlagik bir siralama yapma ve uzlasik bir ¢ézlime ulagsmayi amaglayan bir yontemdir.
Yontemin temeli ideal ¢oziime yakinlik lizerine oturur. Uzlasik ¢6ziim ideale en yakin ¢6ziimdiir. Ayrica ¢dziimiin
mutlak basarili kabul edilebilmesi i¢in iki kosulun saglanmasi gerekir. Bunlardan birisi kabul edilebilir avantaj
digeri ise kabul edilebilir istikrardir. Calisma kapsaminda Borsa Istanbul BIST Ulastirma endeksinde faaliyet
gosteren firmalarin finansal verilerinden hareketle bu sektdrdeki firmalarin finansal performansi analiz edilmistir.
Analiz sonucunda finansal yap1 oranlarinin firmalarin finansal performansa gore siralamalarini etkiledigi sonucuna
ulasilmistir.

Anahtar Kelimeler: Ulastirma, finansal performans, Entropi, VIKOR.
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ANALYSIS OF THE FINANCIAL PERFORMANCES OF TRANSPORTATION COMPANIES LISTED
IN BORSA ISTANBUL BY ENTROPY-BASED VIKOR METHOD

Abstract

The transportation sector, which ensures that the goods produced are transported to the consumers and that the
individuals who purchase the service are delivered to the place where the service is produced, have an important
share in the development of all sectors. In the period from the invention of the steam engine to the use of the jet engine
in airplanes, the transportation sector witnessed revolutionary developments and these developments contributed
to the great development of the industry, trade and service sectors. The smooth and proper of commercial activities
in the world is possible with the existence of a good transportation system. Transportation companies need large
resources in the initial investment and operation stages. These companies need to have a solid financial structure
in order to carry out their activities smoothly. In this context, as in all strategic sectors, steps should be taken in
the transportation sector to constantly examine the financial performances of companies and to solve the identified
problems. In this study, the performances of the companies have been examined over the financial structure ratios of
the companies. In the study, analysis have been made using multi-criteria decision making methods. Multi-criteria
decision making methods are used to evaluate the selected criteria in terms of each alternative and to determine the
performance of the alternatives in terms of these criteria. In multi-criteria decision making methods, the analysis
is generally done in two stages. The first stage is the determination of the weights of the criteria, and the second
stage is the process of evaluating the alternatives with the equations in which these weights are also included. In
this study, Entropy method has been used for criterion weighting and VIKOR method has been used for ranking
alternatives. The entropy method is a method used in engineering and many fields of science. The method, which is
used in the field of thermodynamics, later started to be used in other fields under the name of information entropy.
Information entropy is a measure of the uncertainty associated with a random variable. The entropy method is based
on extracting information from the disorder contained in the criterion values. The VIKOR method is a method that
aims to make a consensus ranking among the alternatives and to reach a compromise solution in decision-making
problems in which more than one criterion is evaluated. The basis of the method is based on proximity to the ideal
solution. The compromise solution is the closest to the ideal solution. In addition, two conditions must be met in
order for the solution to be accepted as an absolute success. One of them is acceptable advantage and the other is
acceptable stability. Within the scope of the study, the financial performance of the companies in this sector has been
analyzed based on the financial data of the companies operating in the Borsa Istanbul BIST Transportation index. As
a result of the analysis, it has been concluded that the financial structure ratios affect the ranking of the companies
according to their financial performance.

Keywords: Transportation, financial performance, ENTROPY, VIKOR
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Ozellikle 1990’lardan itibaren dolarizasyon olgusu arastirmacilarin ilgi odag1 haline gelmistir. Enflasyon oraninda
yasanilan artig ulusal para talebini azaltmakta ve yabanci para talebini artirmaktadir. Ulusal para artik daha riskli
goriildiigli ve gilivenli bir liman olarak goriilmedigi i¢in yabanci paraya olan talep artmakta ve dolarizasyon olgusu
ortaya ¢ikmaktadir. Dolarizasyon olgusu histeri etkisi gosterdigi igin tersi bir durumda da ekonomik istikrar
saglansa ve enflasyon orani azalsa bile ulusal para talebinin artmadig1 gézlemlenmektedir. Literatiirde bu duruma
dolarizasyon histerisi veya Duesenberry (1949)’un belirttigi {izere raket etkisi ad1 verilmektedir. Beklenen enflasyon
oranlarindaki gecici artigin dolarizasyon oraninda kalici bir artisa yol acabilecegi bilinmektedir. Dolarizasyon
stireci yasayan iilkeler dig kaynak kullanmak zorunda kalmaktadir. Ekonomik aktérler, tasarruflarinin ekonomik
acidan degerini korumak amaciyla yabanci kaynaklara yonelmektedirler. Bu calisma da Tirkiye ekonomisinde
raket etkisinin gegerliligini test etmeyi amaglamaktadir. Bu amag¢ dogrultusunda 2009:M1 ile 2022:M07 6rneklem
donemine ait aylik dolarizasyon orani, enfasyon orami ve kredi temerriit takas1 verileri kullanilmustir. Ilk olarak
yapisal kirilmalar1 dikkate alan Lee-Strazicich (2003) birim kok testi uygulanmis ve degiskenlerin farki alindiginda
duragan olduklar1 sonucuna ulasilmistir. Sonra Hatemi-J asimetrik nedensellik testi gergeklestirilerek degiskenlere
ait pozitif ve negatif bilesenlerin dolarizasyon ile bir asimetrik nedensellik iliskisi olup olmadigi incelenmistir.
Analiz sonucuna gore Tirkiye ekonomisinde dolarizasyon orani, enflasyon orani ve kredi temerriit takasi verileri
temelinde raket etkisinin yani dolarizasyon histerisinin olmadig1 tespit edilmistir.
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THE VALIDITY OF THE RACKET EFFECT: THE EXAMPLE OF TURKEY

Abstract

Especially since the 1990s, the phenomenon of dollarization has become the focus of attention of researchers. The
increase in the inflation rate decreases the demand for domestic currency and increases the demand for foreign
currency. Since the national currency is no longer seen as a risky and safe haven, the demand for foreign currency
increases and dollarization phenomenon emerges. Since the dollarization phenomenon shows hysteria, it is observed
that even if economic stability is achieved and the inflation rate decreases, the demand for national currency does not
increase in the opposite situation. In the literature, this situation is called dollarization hysteria or, as Duesenberry
(1949) stated, the racket effect. It is known that a temporary increase in expected inflation rates may lead to a
permanent increase in the dollarization rate. Countries experiencing the dollarization process have to use external
resources. Economic actors turn to foreign resources in order to protect the economic value of their savings. This
study aims to test the validity of the racket effect in the Turkish economy. For this purpose, monthly dollarization
rate, inflation rate and credit default swap data for the 2009:M1 and 2022:M07 sample periods were used. First,
the Lee-Strazicich (2003) unit root test, which takes into account the structural breaks, was applied and it was
concluded that the variables were stationary when the difference was taken. Then, by performing the Hatemi-J
asymmetric causality test, it was examined whether the positive and negative components of the variables had an
asymmetric causality relationship with dollarization. According to the results of the analysis, it has been determined
that there is no racket effect, namely dollarization hysteria, based on the dollarization rate, inflation rate and credit
default swap data in the Turkish economy.

Keywords: Dollarization, Inflation, Credit Default Swap, Causality Test, Turkey.
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Ozet

Gelismekte olan iilkelerde enerji harcamalart Gayri Safi Yurti¢i Hasila’nin nispeten biylik bir boliimiini
olusturmaktadir. Enerji bagimlis1 olan iilkelerde &zellikle petrol gibi enerji {iriinlerinin fiyatlarinda yasanilan
degisiklikler makroekonomik gdstergeler iizerinde de etkili olmaktadir. Bu yiizden petrol fiyatlarindaki degiskenligin
zaman igerisindeki etkisinin anlagilmasi yatirimcilarin, politika yapicilarin ve arastirmacilarin giin gectikge dikkatini
¢ekmeye baslamistir. Bu nedenle ¢alismada Tiirkiye gibi enerji konusunda disa bagimli bir iilkede borsa endeksi
ile petrol fiyatlar1 (USD) ve doviz kuru (TL&USD) arasindaki uzun dénemli iligkinin varligi 1989M:08-2022M:07
donemini kapsayacak aylik verilerle test edilmistir. Bu amag dogrultusunda ilk olarak Becker vd. (2006) tarafindan
gelistirilen Fourier Duraganlik Testi yapilarak analize dahil edilen degiskenlerin duraganliklari sinanmistir. Birinci
derece farki alindiginda duraganlasan degiskenlerin uzun dénemde iligkili olup olmadigini test etmek i¢in T-Song vd.
(2016) tarafindan ortaya atilan Fourier-Shin Egbiitiinlesme Testine bagvurulmustur. Egbiitiinlesme testinde Tiirkiye’de
borsa endeksi, doviz kuru ve petrol fiyatlar1 arasinda uzun dénemli bir iligkinin oldugu sonucuna ulagilmistir. Son
olarak tespit edilen uzun dénemli iligkinin katsay1 tahminini gergeklestirebilmek adina Tam Diizeltilmis En Kiiglik
Kareler (Fully Modified Ordinary Least Squares-FMOLS) ve Dinamik En Kii¢iik Kareler (Dynamic Ordinary Least
Squares-DOLS) tahmincileri sonuglarina yer verilmistir. Analiz sonucuna gore doviz kurunda yasanilan bir artis
yani Tiirk Lirasinin deger kaybetmesi borsa endeksini de diisiirmektedir. Bunun yaninda petrol fiyatlarindaki artig
Tiirkiye’nin borsa endeksini artirmaktadir. Bagka bir ifadeyle petrol fiyatlarinin borsa endeksi iizerinde pozitif,
doviz kurunun ise negatif bir etkiye sahip oldugu tespit edilmistir. Tiirkiye’de son zamanlarda borsa endeksinde
gbzlemlenen azalis géz 6niinde bulundurulursa kur dalgalanmalari neticesinde yasanan olumsuz durumun petrol
fiyatlarinin pozitif etkisinden daha biiyiik oldugu sdylenebilir. Bu durumda politika yapicilarin 6ncelikli olarak
borsada etkinligin saglanmasi adina kur politikalarina agirlik vermeleri gerektigini gostermektedir.
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THE RELATIONSHIP BETWEEN STOCK INDEX, OIL PRICES AND EXCHANGE RATE IN
TURKEY: FOURIER ANALYSIS

Abstract

Energy expenditures in developing countries constitute a relatively large part of the Gross Domestic Product.
Changes in the prices of energy products, especially oil, in energy-dependent countries also have an impact on
macroeconomic indicators. Therefore, understanding the effect of oil price variability over time has attracted the
attention of investors, policy makers and researchers day by day. For this reason, the existence of a long-term
relationship between stock market index and oil prices (USD) and exchange rate (TL&USD) in a country like
Turkey, which is dependent on foreign energy for energy, is tested with monthly data covering the 1989M:08-
2022M:07 period. For this purpose, firstly Becker et al. (2006), the stationarity of the variables included in the
analysis was tested by performing the Fourier Stationarity Test. T-Song et al. (2016) Fourier-Shin Cointegration
Test was applied. In the cointegration test, it was concluded that there is a long-term relationship between stock
market index, exchange rate and oil prices in Turkey. Finally, the results of Fully Modified Ordinary Least Squares
(FMOLS) and Dynamic Ordinary Least Squares (DOLS) estimators are given in order to estimate the coefficient of
the long-term relationship determined. According to the results of the analysis, an increase in the exchange rate, that
is, the depreciation of the Turkish Lira, also decreases the stock market index. In addition, the increase in oil prices
increases Turkey’s stock market index. In other words, it has been determined that oil prices have a positive effect
on the stock market index, while the exchange rate has a negative effect. Considering the decrease observed in the
stock market index in Turkey recently, it can be said that the negative effect experienced as a result of exchange rate
fluctuations is greater than the positive effect of oil prices. In this case, it shows that policy makers should primarily
focus on exchange rate policies in order to ensure efficiency in the stock market.

Keywords: Fourier Stationary, Fourier Cointegration, Stock Market Index, FMOLS, DOLS.
JEL Codes: C30, C31, D53

119



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

G7 (GELiSMIS 7) ULKELERI HISSE SENEDI BORSALARI iLE BiTCOIN FIYATI ARASINDAKI
ILISKININ ANALIZI

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

Dog¢. Dr. Murat AKKAYA
Istanbul Arel Universitesi
0000-0002-7071-8662, muratakkaya@arel.edu.tr

Ozet

Finansal piyasalar1 gelismis G7 iilkeleri (Almanya, Amerika Birlesik Devletleri, Birlesik Krallik, Fransa, italya,
Japonya ve Kanada) hisse senedi borsalari ile zamanla ilgi ve yatirimcisi artan kripto para piyasasinin hacim ve
piyasa degeri bakimindan en biiyiik para birimi Bitcoin (BTC) fiyat1 arasindaki iligkinin analizi amaglanmustir.
Aragtirmada Ocak 2016-Mayis 2022 donemine ait aylik veriler kullanilmigtir. Calismada Almanya- Dax, Amerika
Dow Jones ve Nasdaq, Ingiltere- Ftse100, Fransa- Cac40, Italya- Invit40, Japonya- Nikkei225 ve Kanada- S&P-
Tsx endeks degerleri bagimsiz degisken olarak Bitcoin fiyati ise bagimli degisken olarak kullanilmistir. Calismanin
analizinde E-wievs programi kullanilarak once degiskenlerin ait tanimlayici istatistiklerine, korelasyonlarina,
duraganlik testlerine bakilmistir. Degiskenler arasinda oldukga yiiksek korelasyon tespit edilirken duraganlik testleri
sonucunda degiskenlerin tiimii seviyede duragan ¢ikmamus, 1. farklarinda duragan ¢ikmislardir. Degiskenlerin tiimii
seviyede degil 1.farklarinda duragan ¢iktiklarindan analiz yontemi olarak Johansen Egbiitiinlesme Testi ve VECM
(Vector Error Correction Model) Hata diizeltme modelinin uygun olduguna karar verilmistir. Yapilan analizler
sonucunda gecikme sayis1 5 olarak belirlenmis, uzun dénemli esbiitiinlesme iliskisi tespit edilmistir. Kisa donemde
ise VEC modeli anlamli ¢ikmasina ragmen CAC ve DAX endekslerinin Bitcoin fiyat: {izerinde anlamli bir etkisi
olmadigi belirlenmistir. Sonug olarak Borsa endeksleri ve Bitcoin arasindaki iligkinin belirlenmesi, yatirimcilarin
yatirim stratejilerini olusturmalarina ve Bitcoin piyasasini etkileyen olasi faktorleri bulmalarina yardimer olacaktir.
[leriki ¢alismalarda farkli zaman kesitleri, farkli modeller, farkli endeksler ve farkli kripto paralar kullanilarak
yapilacak arastirmalardan elde edilecek bilgiler yatirimeilar i¢in 6nemli ipuglar1 verebilecektir.

Anahtar Kelimeler: Bitcoin, G7, Johansen Esbiitiinlesme Testi, VECM
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ANALYSIS OF THE RELATIONSHIP BETWEEN G7 (ADVANCED 7) COUNTRIES SHARE
EXCHANGES AND BITCOIN PRICE

Abstract

G7 countries with developed financial markets (Germany, the United States, the United Kingdom, France, Italy, Japan
and Canada) stock exchanges and the crypto ort market, which has increased interest and investors over time, in
terms of ort h and market value of the largest currency Bitcoin (BTC) price. Analysis of the relationship was aimed.
Monthly data ort he period January 2016-May 2022 were used in the research. In the study, Germany- Dax, USA
Dow Jones and Nasdaq, England- Ftse100, France- Cac40, Italy- Invit40, Japan- Nikkei225 and Canada- S&P-Tsx
index values were used as independent variables and Bitcoin price was used as dependent variable. In the analysis
of the study, using the E-wievs program, the descriptive statistics of the variables, correlations and stationarity tests
were examined first. While a very high correlation was detected between the variables, all of the variables were
not stationary at the level as a result of the stationarity tests, but were stationary at the 1st difference. Since all the
variables are stationary at their 1st difference, not at the level, it has been decided that the Johansen Cointegration
Test and VECM (Vector Error Correction Model) Error correction model is appropriate as the analysis method. As
a result of the analysis, the number of lags was determined as 5, and a long-term cointegration relationship was
determined. In the short term, although the VEC model is significant, it has been determined that the CAC and DAX
indices do not have a significant effect on the Bitcoin price. As a result, determining the relationship between stock
market indices and Bitcoin will help investors create their investment strategies and find possible factors affecting
the Bitcoin market. In future studies, the information to be obtained from research using different time periods,
different models, different indices and different cryptocurrencies will provide important clues for investors.

Keywords: Bitcoin, G7, Johansen Cointegration Test, VECM
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Ozet

Finansal piyasalarda varliklarin fiyat tahmini i¢in temel analiz, teknik analiz, matematiksel modeller yaygin olarak
kullanilmaktadir. Piyasanin dinamik yapisi sonucu bu yaygin metodlar son dénemlerde finansin dijitalizasyonu
ile makine 6grenmesi, yapay zeka gibi tekniklerin finans alanina uyarlanmasi sonucunu dogurmustur. Finansal
varliklarin fiyati pek ¢cok degiskenden dogrudan etkilenmektedir. Ancak 2008 yilinda Satoshi Nakamoto tarafindan
ileri siiriilen Blockchain teknolojisi ile hayatimiza giren Bitcoin ve diger alternatif coinler ile yatirimeilarin yatirim
kararlar1 degismeye baslamis ve 6nemli miktarda yatirim yapilan alanlardan olmustur. Kripto varliklara yatirim
yapan gruplar, ilk dnceleri teknoloji ile i¢ ige olan bireylerde yogunken, 2017 yilinda fiyatinin 19.000 ABD dolan
asmasi ile once bireysel yatirimcilarin sonra kurumsal yatirimeilarin ve en sonunda devletlerin (Merkez Bankalar)
icinde yer aldigi bir ekosisteme doniismistiir. Yatirnmci gruplarinda gergeklesen bu degisim fiyatlarin yoni ve
seviyesini tahmin etmenin 6nemini arttirmigtir. Bu kapsamda literatiirde yapilan ¢alismalara gore (2017-2019) fiyat
tahmini i¢in haber analizleri yapilirken 2019-2021 yillar1 arasinda temel ve teknik analiz ile fiyat tahminlemesi
iizerine yogunlasilmstir. 2021 yilindan sonra ise genellikle daha teknoloji yogun analizler kripto varliklarin analizi
icin kullanilmaya baslanmigtir. Bu ¢alisma ile son donemlerde kullanilmaya baslayan Uzun- kisa siireli bellek
aglart (LSTM-Long | Short Term Memory) yontemi ile bes biiyiik kripto paranin fiyat tahmininin yapilmasini
amaclamaktadir. Bu kapsamda piyasa degeri en yiiksek olan ve stabil coin olmayan Bitcoin, Ethereum, Cardano,
Ripple ve Solana analize dahil edilmistir. LSTM aglari, RNN aglar ile ¢ok benzer olan ancak RNN aglarinin
karsilastig1 sorunlar1 ¢dzmek igin gelistirilmis yapay sinir ag1 olarak tanimlanmaktadir. LSTM, temel 6nermesi “Cell
State” ve kullandigi cesitli kapilardir. Cell State, tahmin yapmak i¢in anlamli bilgileri hiicreler boyunca tagiyan bir
iletisim hatt1 ve agin hafizasi olarak agiklanmaktadir. Bu sayede kisa siireli bellek (short-term memory) problemi
¢oziilerek eski veriler ag zinciri boyunca taginabilir. LSTM hiicreleri kisa siireli bellek sorununu ¢6zmek igin bilgi
akisini diizenleyen ve kontrol eden kapilar olusturmaktadirlar. Kapilar ise verileri O ile 1 araligina sikistiran sigmoid
aktivasyon fonksiyonunu kullanir. Sigmoid aktivasyonu sonucunda 0 olan bilgiler unutulur ve 1 olan bilgiler ise
Cell State ile ilerlemeye devam eder. Calisma sonucunda analize dahil edilen kripto varliklarin uzun ve kisa donem
gelecek igin diistik hata orani ile tahmin performansi gergeklestirdigi sonucuna ulasilmistir. Ayrica bulunan sonuglar
literatiirde daha 6nce yapilmis benzer ¢alisma sonuglari ile karsilastirilmig ve LSTM sonuglarinin basarili oldugu ve
fiyat tahmini i¢in kullanilabilecegi yoniinde bulgular elde edilmistir.

Anahtar Kelimeler: Kripto Varhk, LSTM, Fiyat Tahmini, Makine Ogrenmesi
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PRICE PREDICTION OF CRYPTO ASSETS USING MACHINE LEARNING: LONG-SHORT TERM
MEMORY NETWORK ANALYSIS

Abstract

Fundamental analysis, technical analysis and mathematical models are widely used for the price prediction of assets
in financial markets. As a result of the dynamic structure of the market, these common methods have resulted in the
digitalization of finance and the adaptation of techniques such as machine learning and artificial intelligence to the
field of finance. The price of financial assets is directly affected by many variables. However, with Bitcoin and other
alternative coins that came into our lives with the Blockchain technology put forward by Satoshi Nakamoto in 2008,
the investment decisions of investors started to change and it became one of the areas where a significant amount of
investment was made. While the groups investing in crypto assets were initially concentrated in individuals who are
intertwined with technology, in 2017, with the price exceeding $ 19,000, it has turned into an ecosystem that includes
first individual investors, then institutional investors and finally states (Central Banks). This change in investor
groups has increased the importance of estimating the direction and level of prices. In this context, according to the
studies in the literature (2017-2019), news analyzes were made for price forecasting, and between the years 2019-
2021, the focus was on basic and technical analysis and price forecasting. After 2021, more technology-intensive
analyzes are generally used for the analysis of crypto assets. This study aims to predict the price of five major
cryptocurrencies with the Long-short-term memory networks (LSTM) method, which has been used recently. In
this context, Bitcoin, Ethereum, Cardano, Ripple and Solana, which have the highest market value and are not stable
coins, are included in the analysis. LSTM networks are defined as artificial neural networks that are very similar to
RNN networks but developed to solve the problems faced by RNN networks. LSTM’s basic premise is “Cell State”
and the various gates it uses. The Cell State is described as a communication line and network memory that carries
meaningful information across cells to make predictions. In this way, the short-term memory problem is solved and
old data can be moved along the network chain. LSTM cells form gates that regulate and control the information
flow to solve the short-term memory problem. Gates, on the other hand, use the sigmoid activation function, which
compresses the data to a range of 0 to 1. As a result of the sigmoid activation, information that is 0 is forgotten and
information that is 1 continues to progress with the Cell State. As a result of the study, it was concluded that the
crypto assets included in the analysis performed prediction performance with low error rate for the long and short
term future. In addition, the results were compared with the results of similar studies in the literature, and it was
found that the LSTM results were successful and could be used for price estimation.
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Ozet
Dijitallesme hem bireyleri hem de sirketleri her agidan etkilemektedir. Endiistri 4.0, Web 3.0 ve 5G teknolojisi
ile birlikte sirketler agisindan dijitallesmenin énemi her gegen giin daha da artmaktadir. Literatiir incelendiginde,
Dijitallesmenin, isletmenin biitiin fonksiyonlarini etkiledigi ve bu durumun isletmenin siirekliliginin saglanmasinda
onemli bir rol oynadigi tespit edilmistir. Ayrica, Dijitallesmenin, isletmenin piyasa degerine ve rekabet giiciine
etkisine yonelik literatiirde bir¢ok c¢alisma bulunmaktadir. Dijitallesme, isletmelerin finansal verilerini nasil
paylastiklarmi da etkilemektedir. Isletmenin sahip oldugu maddi olmayan varliklarin isletme performansina,
isletmenin piyasa degerine ve isletmenin rekabet giicline etkisi literatiirde tartisilmaktadir.
Glniimiizde isletme paydaslari, 6zellikle yatirimcilar, isletmenin sadece finansal verileri degil ayn1 zamanda
finansal olmayan verilerini de talep etmektedirler. Bu verilerin paydaslara sunulmasinda muhasebe bilgi sistemi son
derece dnemli bir rol oynamaktadir. Muhasebe bilgi sisteminin en temel amaci, paydaslari karar silirecinde, isletme
ile ilgili dogru ve giivenilir bilgi ile donatmaktir. Bu kapsamda, ¢alismanin temel amaci, bir bilgi sistemi olarak
muhasebenin, igletmenin dijitallesme diizeyini raporlamasi gerekliligine vurgu yapmak ve gelecekte isletmelerin
dijitallesme diizeylerinin, entegre raporlama kapsaminda raporlanmasi gerektigi, literatiir destekli olarak ortaya
konulmasidir.
Caligsma literatiire dayali olarak yapilmis bir teorik ¢alismadir ancak galisma kapsaminda literatiirde tartigilmasi
i¢cin tamamen &zgiin bir fikir ortaya konulmustur. Calisma kapsaminda, dijitallesmenin isletme fonksiyonlarina,
isletmenin piyasa degerine ve ayrica isletmenin sirdiriilebilirligine yonelik caligmalar ayrintili bir sekilde
incelenmistir.
Calismanin sonucunda, dijitallesmenin isletme degerinin maksimize edilmesinde, yatirimecilarin karar verme
stireglerinde ve ayrica isletmenin siirekliliginin saglanmasinda énemli bir rol oynadigi tespit edilmistir. Literatiire
dayal1 elde edilen bulgular 1s181nda, entegre raporlama da yeni bir yaklagim olarak, “Dijitallesme Raporlamasi’ nin
yapilmasina yonelik bilim insanlar1 ve uygulayicilar tarafindan tartigilmasi gerektigini savunmaktayiz.
Bundan sonraki yapilacak olan ¢alismalarda, 6zellikle lisansiistii ¢alismalarda, dijitallesme raporlamasinin 6l¢iilmesi
yonelik ve ayrica dijitallesme raporlamasinin sinirliliklarinin belirlenmesine yonelik ¢aligmalar yapilmasi literatiire
ve uygulayicilara 6nemli katkilar sunacagi ve yaygin etkisini artiracagi diigiiniillmektedir.
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A NEW APPROACH OF INTEGRATED REPORTING: DIGITALIZATION REPORTING

Abstract
Digitalization affects both individuals and companies in every aspect. With Industry 4.0, Web 3.0, and 5G technology,
the importance of digitalization is increasing day by day for companies. When the literature is examined, it has been
determined that digitalization affects all functions of the business and this plays an important role in ensuring the
going concern of businesses. In addition, there are many studies in the literature on the effect of digitalization on
the market value and competitiveness of the enterprise. Digitization also affects how businesses share their financial
data. The effects of intangible assets owned by the enterprise on the performance of the enterprise, the market value
of the enterprise, and the competitiveness of the enterprise are discussed in the literature.
Today, stakeholders, especially investors, demand not only financial data but also non-financial data about the
businesses. The accounting information system plays an extremely important role in presenting these data to the
stakeholders. The main purpose of the accounting information system is to equip the stakeholders with accurate and
reliable information about the business in the decision process. In this context, the main purpose of the study is to
emphasize the necessity of accounting as an information system to report the level of digitalization of the enterprise
and to reveal that the digitalization levels of the enterprises in the future should be reported within the scope of
integrated reporting, supported by the literature.
The study is a theoretical study based on the literature, but within the scope of the study, a completely original
idea has been put forward to be discussed in the literature. Within the scope of the study, studies on the effects of
digitalization on business functions, the market value of the business, and also on the sustainability of the business
were examined in detail.
As a result of the study, it has been determined that digitalization plays an important role in maximizing the value
of the enterprise, in the decision-making processes of the investors, and also in ensuring the continuity of the
enterprise. In the light of the findings based on the literature, we argue that as a new approach in integrated reporting,
“Digitalization Reporting” should be discussed by scientists and practitioners.
It is thought that carrying out studies to measure digitalization reporting and also to determine the limitations of
digitalization reporting in future studies, especially in postgraduate studies, will make significant contributions to
the literature and practitioners and increase its widespread impact.
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Ozet
Finansal sistemde ve ticari hayatta, ekonomik sorunlara ¢6ziim olmak veya ticari faaliyetleri kolaylastirmak ve
yayginlagtirmak diisiincesiyle, teknolojik gelismelerin de etkisi ve katkisiyla her gecen giin yeni finansal araclar
ve uygulamalar ortaya ¢ikmaktadir. Bunlardan biri de barter sistemidir. Barter, paranin kullanilmadigi dénemde,
ticari hayatta takas olarak bilinen bir kavram ve bir aligveris (miibadele) aracin1 temsil etmekteydi. Giiniimiizde
ise para ve benzeri unsurlar, ticarette aktif olarak kullanilmaktadir. Ancak &zellikle ekonomik kriz ve/veya sikinti
donemlerinde parani maliyetinin artmasiyla ¢ogu isletme nakit (likidite) sorunu yasamaktadir. Bu durum karsisinda
isletmeler, faaliyetlerini devam ettirebilmek i¢in farkli arayislar i¢ine girmektedir. Barter sistemi igletmeler i¢in bu
zorlu siiregte yeni bir finansman teknigi olarak aktif bir rol oynayabilmekte ve igletmelere bir¢ok agidan fayda
saglayabilmektedir.
Barter finansman sistemi, temelde takas mantigina dayanmakta; fakat takas kavramindan farkli 6zellikleri biinyesinde
barindirmaktadur. Iki tarafli (bilateral) takas mantigmin varligiyla birlikte, ¢oklu (multilateral) bir ortamin da séz
konusu olmasi giiniimiiz barter sisteminin en énemli 6zelligidir. Zira birgok alic1 ve satict bu ortamda bir araya
gelebilmektedir. Her alic1 ve/veya satici mal alim ve/veya satimima yonelik farkli muhataplar edinebilmektedir.
Sistem biinyesinde yer alan “barter sirketi” barter havuzunu yonetmekte ve barter islemlerinin daha kolay ve etkin
olmasi igin ¢abalamaktadir. Barter sirketlerinin sunmus olduklar1 bir tiir bu ticari “arabuluculuk” sayesinde alict
ve/veya saticilar 6zellikle ekonomik kriz donemlerinde varliklarini devam ettirme sansina sahip olmaktadirlar.
Dolayisiyla barter sistemi ekonomik hayatta 6nemli bir rol oynamaktadir.
Alim ve/veya satim yapilacak mal ve hizmet tiirlerinde bir simirlandirma bulunmamasi; iiretilen tiim mal ve
hizmetlerin sisteme dahil edilebilmesi barter sistemini etkili ve kullanigh kilan yonlerdir.
Bu ¢alismada, dncelikle barter sisteminin teorik bir agiklamasi yapilmigtir. Bu kapsamda sistemin dnemine ve
isleyisine deginilmis ve barter islemlerinin isleme taraf kesimlerce nasil muhasebelestirilecegi izerinde durulmustur.
Ayrica sistemin hukuki ve vergisel yonleri agiklanmistir. Ornek yevmiye kayitlariyla barter sisteminin isleyisi
hakkinda bilgilere yer verilmis ve bu 6rnekler Muhasebe Sistemi Uygulama Genel Tebligi ve Tiirkiye Muhasebe
Standartlar1 ¢ergevesinde degerlendirilmis ve her iki diizenleme agisindan benzerlik ve farklilik gosteren yonler
belirtilmistir.

Anahtar Kelimeler: Barter Sistemi, Barter Uygulamalari, Barterin Muhasebelestirilmesi
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126



TOKAT
Fl IOSMANPASA

GAZIO Al icafr2022. .edu.t
M"Y ONIVERSITESI e SRSt

THE BARTER SYSTEM: AN OVERVIEW OF ITS SIGNIFICANT,
FUNCTIONING AND ACCOUNTING

Abstract
In the financial system and commercial life, new financial instruments and applications are emerging day by day
with the effect and contribution of technological developments, with the thought of solving economic problems
or facilitating and expanding commercial activities. One of these is barter system. Barter represented a concept
known as barter and a means of exchange in commercial life, when money was not used. Today, money and similar
elements are actively used in commerce. However, especially in times of economic crisis and/or distress, most
businesses experience cash (liquidity) problems with the increase in the cost of money. In the face of this situation,
businesses enter into different searches to continue their activities. Barter system can play an active role as a new
financing technique in this challenging process for businesses and can benefit businesses in many ways.
Barter financing system is basically based on the logic of exchange; however, it contains different features from
the concept of barter. The most important feature of today’s barter system is that there is a multiple (multilateral)
environment along with the existence of bilateral clearing logic. Because many buyers and sellers can come together
in this environment. Each buyer and/or seller can have different addressees for the purchase and/or sale of goods.
The “barter company” within the system manages the barter pool and strives to make barter transactions easier and
more effective. Thanks to this kind of commercial “mediation” offered by Barter companies, buyers and/or sellers
have the chance to continue their existence, especially during economic crisis periods. Thus, the barter system plays
an important role in economic life. There is no restriction on the types of goods and services to be purchased and/or
sold; the inclusion of all the goods and services produced in the system are the aspects that make the barter system
effective and useful.
In this study, first of all, a theoretical explanation of the barter system has been made. In this context, the importance
and functioning of the system has been mentioned and how the barter transactions will be accounted for by
the parties to the transaction has been emphasized. Also, the legal and tax aspects of the system are explained.
Information about the functioning of the barter system is given with sample journal entries, and these examples are
evaluated within the framework of the General Communiqué on the Application of Accounting System and Turkish
Accounting Standards, and the similarities and differences in terms of both regulations are indicated.

Keywords: Barter System, Barter Applications, Barter Accounting
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Ozet
Son yillarda, piyasalarda belirsizligin artmasi ve risklerin ¢esitlenmesiyle birlikte finansal bilgilerin sunulmasinda
hata ve hile barindiran islem sayisinin ¢ogalmasi giivenilir finansal bilgiye ulagilmasini zorlastirmistir. Bu durum,
bagimsiz denetimin Onemini ortaya koyarak bagimsiz denetime olan ihtiyaci artirmistir. Bagimsiz denetim
hizmetinden yararlanacak sirketlerin denetim siireciyle ilgili temel beklentileri, bagimsiz denetim sirketlerinin
finansal tablolar1 dogru bir sekilde denetlemesi suretiyle finansal tablo kullanicilarinin ihtiyag duyduklar giivenilir
bilgiye erismeleri igin makul gilivence verilmesidir. Bu beklenti gergevesinde, Tiirkiye’de bagimsiz denetim
yaptirmak zorunda olan sirketler bagimsiz denetim sirketi se¢ciminde ¢esitli kriterlere gore karar vermektedir.
S6z konusu kriterler, denet¢i sayisi, denetgilerin egitim diizeyi ve mesleki egitim gibi insan sermayesi ile ilgili
olabilirken ticretlendirmeye dayali kriterler de olabilmektedir.
Bu ¢alismanin amaci, Tiirkiye’de faaliyet gosteren ve dort bityiik sirket disinda kalan bagimsiz denetim sirketlerinin
2017-2021 yillan arasinda yayiladiklari seffaflik raporlarindan edinilen bilgiler dogrultusunda denetim kalitesi
ve gelir performansi kriterlerine gore ¢ok kriterli karar vermek tekniklerinden CRITIC (The Criteria Importance
Through Intercriteria Correlation) ve COPRAS (The Complex Proportional Assesment) yontemleriyle siralanmasidir.
Bu sayede, bagimsiz denetime tabi olan girketlerin denetgi firma se¢iminde en iyi performansa sahip olan denetim
firmalarin1 gorerek daha isabetli bir karar vermelerine yardimeir olunacagi diisiiniilmektedir. Calismada siralama
yapmak tiizere ele alman kriterler bagimsiz denetim sirketlerinin sorumlu denetgi sayisi, denetgilere verilen yillik
egitimlerin siiresi, sirketin bagimsiz denetim hizmetlerinden elde ettigi gelir, bagimsiz denetim disindaki denetim ve
giivence hizmetlerinden elde ettigi gelir, denetim dis1 hizmetlerden elde edilen gelir ve Kamu Yararim Ilgilendiren
Kurulus (KAYIK) sayisi olarak belirlenmistir. Kamuyu Aydinlatma Platformu (KAP) verilerine gére, 2022 yilinda
Tiirkiye’de faaliyet gosteren 86 adet bagimsiz denetim sirketi bulunmaktadir. Dort biiyiik sirket ve seffaflik raporlart
bulunmayan ya da seffaflik raporlarinda eksik bilgiler bulunan girketler ¢alisma kapsamindan gikarilarak ¢aligma
verileri tam olan 28 sirket bilgileri kullanilarak analizler yapilmustir.
Sirket performanslariin ve denetim kalitesinin belirleyicileri olan kriterlerin agirliklarinin tespit edilmesi amaciyla
CRITIC yontemi kullanilmig ve kriter agirliklari hesaplanmistir. Kriter agirliklarina gére bagimsiz denetim
sirketlerinin performansina ve denetim kalitesine dayali siralamasi ise COPRAS yontemiyle elde edilmistir. CRITIC
yontemi ile kriterlerin agirliklart; sorumlu denetgi sayist (K1) 0,214; egitim siiresi (K2) 0,203; bagimsiz denetim
hizmetleri geliri (K3) 0,131; diger denetim ve giivence hizmetleri geliri (K4) 0,165; denetim dis1 hizmetlerden elde
edilen gelirler (K5) 0,153 ve KAYIK sayis1 (K6) 0,134 olarak tespit edilmistir. Son olarak, COPRAS ydntemine
gore yapilan siralama neticesinde; ilk ii¢ bagimsiz denetim sirketi sirastyla AAC, MERIDYEN ve GURELI olurken,
son ii¢ bagimsiz denetim sirketi sirastyla MBK, DMF ve ARILAR olmustur.
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Abstract
In recent years, with the increase in uncertainty in the markets and the diversification of risks, the increase in
the number of transactions containing errors and fraud in the presentation of financial information has made it
difficult to reach reliable financial information. This situation has increased the need for independent auditing by
revealing the importance of independent auditing. The basic expectations of the companies that will benefit from
the independent auditing service regarding the audit process are to provide reasonable assurance for the users of
the financial statements to access the reliable information they need by auditing the financial statements correctly
by the independent audit companies. Within the framework of this expectation, companies that have to have an
independent audit in Turkey decide on the selection of an independent audit company according to various criteria.
While these criteria may be related to human capital such as the number of auditors, the education level of auditors
and vocational training, they can also be criteria based on remuneration.
This study aims to rank the independent audit companies operating in Turkey, excluding the four big companies,
in line with the information obtained from the transparency reports published between 2017-2021, according to
the audit quality and revenue performance criteria, using CRITIC (The Criteria Importance Through Intercriteria
Correlation) and COPRAS (The Complex Proportional Assesment) methods, which are multi-criteria decision
making techniques. In this way, it is thought that companies subject to independent auditing will help them make
a more accurate decision by seeing the audit firms that have the best performance in the selection of the audit
firm. The criteria considered in order to rank in the study; the number of responsible auditors of independent audit
companies, the duration of the annual training given to the auditors, the income of the company from independent
audit services, the income obtained from audit and assurance services other than independent auditing, the income
obtained from non-audit services and the number of Institutions Concerning the Public Interest. According to the
Public Disclosure Platform data, there are 86 independent audit companies operating in Turkey in 2022. Four big
companies and companies that do not have transparency reports or have missing information in their transparency
reports were excluded from the scope of the study, and analyzes were made using 28 companies with full working
data.
In order to determine the weights of the criteria, which are the determinants of company performance and audit
quality, the CRITIC method was used and the criteria weights were calculated. The ranking of independent audit
companies based on their performance and audit quality was obtained by the COPRAS method according to their
criterion weights. The weights of the criteria with the CRITIC method; number of accountable auditors (K1) 0.214,
training period (K2) 0.203, independent audit services income (K3) 0.131, other audit and assurance services income
(K4) 0.165, income from non-audit services (K5) 0.153, number of Institutions Concerning the Public Interest (K6)
was determined as 0.134. Finally, as a result of the ranking made according to the COPRAS method; the top three
independent audit companies are AAC, MERIDYEN and GURELI; The last three independent audit companies
were MBK, DMF and ARILAR.
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Ozet
Diinya ornekleri ile kiyaslandiginda sayica oldukg¢a fazla kooperatifin mevcut oldugu iilkemizde bu sayisal
iistiinliige ragmen kooperatifcilik ile ilgili bazi problemlerin oldugu goriilmektedir. Ozellikle yénetsel alanda
yasanan sikintilarin kooperatiflerin gelisimini olumsuz etkiledigini séylemek miimkiindiir. Tiirk Ticaret Kanunu ile
diizenlenen kooperatif¢ilik konusunda son yillarda yapilan ¢caligmalar kurumsal yonetisim uygulamalarinin yasanan
sorunlarin giderilmesinde etkili olacagi sonucunu ortaya koymaktadir. Bu ¢alismada iilkemizde kurumsal yonetime
iliskin diizenlemeler yapan Sermaye Piyasasi Kurulu’nun Kurumsal Yénetim Ilkeleri Tebligi ¢ergevesinde uyulmasi
zorunlu kurumsal yonetim ilkelerinin uygulanabilirligi Tiirkiye Tarim Kredi Kooperatifleri drnegi iizerinden
incelenmistir.
Kiiresellesmenin olduk¢a ivmelendigi giiniimiizde dne ¢ikan en dnemli kavramlardan biri iletisimdir. Iletisim
pek ¢ok alanda oldugu gibi yonetim alaninda da kendini gdstermektedir. Calismada ele alacagimiz basliklardan
biri olan kurumsal yonetim pek ¢ok calismada karsimiza kurumsal yonetisim olarak da ¢ikmaktadir. Cilinkii artik
kurumlar tiim paydaslara karsi sorumlu olduklari bir diizenin pargasi olarak varliklarini siirdiirmektedir. Y onetimi
ve yoOnetisimi ayirabilecegimiz temel nokta da burasidir. Yonetimde hiyerarsik bir yapinin daha baskin oldugu
gbzlenirken, yonetisimde ¢evre, sosyal sorumluklar, ¢alisanlar, hissedarlar, yoneticiler gibi 6zetle tiim paydaslarin
stirece dahil olmasi ve tiim paydaslarin gikarlarinin gozetilmesi s6z konusudur. Kooperatifler halka agik sirketler ve
anonim sirketleri gibi SPK mevzuatina tabi olmasa da kurumsal yonetim ilkelerine iliskin diizenlemelerde SPK’nin
tekel bir konumda olmasi nedeniyle, bu ¢aligmada ilkelerin uygulanabilirliginin incelenmesi SPK’nin Kurumsal
Yénetim ilkeleri Tebligi cercevesinde yapilmustir.
Tebligde yer alan ilkelere baktigimizda; Tarim Kredi Kooperatifleri mevuzatinin temelini olusturan 1163 Sayilt
Kooperatifler Kanunu ve 1581 Sayili Tarim Kredi Kooperatifieri ve Birlikleri Kanunu ve bunlarin ¢izdigi ¢ergeve
dogrultusunda hazirlanmig olan Kooperatifler, Bolge Birlikleri ve Merkez Birligi anasdzlesmeleri bu ilkelere uygun
diizenlemeler igermektedir. Tiirk Ticaret Kanunu ile diizenlenen kooperatif¢ilige iliskin maddeler de kurumsal
yOnetimin uygulanabilirligini saglayacak bir mevzuat olusmasina zemin hazirlamaktadir.
Calisma sonucunda kurumsal yonetime uyum agisindan iki temel eksiklik ortaya ¢ikmaktadir. Bunlar bagimsiz
iyeliklerin ve komitelerin mevcut olmamasidir. Yonetim kurullarinda bagimsiz iiyeler bulunmamaktadir.
Kooperatifler i¢cin bagimsiz iiye atamasini iist kurulug olan bdlge birligi, bolge birlikleri i¢in merkez birligi,
merkez birligi icin ise bakanligin yapmasi gerektigine yonelik bir diizenleme yapilabilir. Bagimsiz iiyelerin
yonetim kurulunda yer almasinin seffaflik ve hesap verebilirlik ilkeleri agisindan olumlu katki saglayacagi agiktir.
Diger yandan kurumsal yonetim, riskin erken saptanmasi, aday gosterme ve licret komitelerinin tesis edilmesi
icin anasozlesmelerde gesitli diizenlemelere gidilmesi kooperatiflerin hem yonetimi hem de denetimi agisindan
faydali olacaktir. Kurumsal yonetime iligkin uygulamalar yiiriitecek organ olan yonetim kurulunun iyi kurumsal
yOnetim i¢in kritik bir 6neme sahip oldugu acik¢a goriilmektedir. Kar amaci giitmek amacindan ziyade iigilincii
sektor olarak anilan ve sosyal sorumlulugu bulunan kooperatifier agisindan hesap verebilirlik ve seffafligi artiracak
her uygulamanin ivedilikle hayata gegirilmesi gerekmektedir.

Anahtar Kelimeler: Kurumsal Yonetim Ilkeleri, Kooperatifcilik
JEL Kodlari: M14, M40

130



TOKAT
Fl IOSMANPASA

GAZIO icafr2022. .edu.t
A_"Y ONIVERSITESI S SRSt

APPLICABILITY OF CORPORATE GOVERNANCE PRINCIPLES TO THE AGRICULTURAL
CREDIT COOPERATIVES OF TURKEY

Abstract
In our country, where there are quite a lot of cooperatives compared to world examples, despite this numerical
superiority, it seems that there are some problems with cooperatives. It is possible to say that the difficulties
experienced, especially in the managerial field, have a negative impact on the development of cooperatives.
Recent studies on the issue of cooperatives regulated by the Turkish Commercial Code have shown that corporate
governance practices will be effective in eliminating the problems experienced. In this study, the applicability of
corporate governance principles that must be complied with within the framework of the Communiqué on Corporate
Governance Principles of the Capital Markets Board, which makes regulations on corporate governance in our
country, was examined through the example of Agricultural Credit Cooperatives of Turkey.
One of the most important concepts that stands out today, when globalization is highly accelerated, is communication.
Communication manifests itself in many areas, as well as in the field of management. Corporate governance, which
is one of the topics that we will consider in the study, also appears as corporate governance in many studies. Because
now institutions continue to exist as part of an order in which they are accountable to all stakeholders. This is the
main point where we can separate management and governance. While it is observed that a hierarchical structure
is more dominant in management, in governance, in summary, all stakeholders such as the environment, social
responsibilities, employees, shareholders, managers are involved in the process and the interests of all stakeholders
are taken into consideration. Although cooperatives such as publicly traded companies and joint stock companies
are not subject to CMB legislation, due to the fact that the CMB has a monopoly position in the regulations on
corporate governance principles, an examination of the applicability of the principles in this study was conducted
within the framework of the CMB’s Corporate Governance Principles Communique.
When we look at the principles in the communiqué; Cooperatives Act No:1163 and the Agricultural Cooperatives
and Associations Act No:1581 and Regional Associations and Central Associations’ Article that is prepared in
accordance with these framework consists of regulations that are in line with these principles. The articles on
cooperatives regulated by the Turkish Commercial Code also provide the basis for the formation of legislation that
will ensure the viability of corporate governance.
The most striking shortcomings revealed as a result of the study are the lack of independent board membership and
the absence of committees. There are no independent members on the boards of directors. A regulation can be made
as for the regional association undertakes the appointment of independent board members for cooperatives, the
central association for regional associations and in the same way as for the central association the ministry will do
the appointment. It is clear that the presence of independent members on the board of directors will make a positive
contribution in terms of transparency and accountability principles. On the other hand, altering the regulations
in the articles of association for corporate governance, early detection of risk, nomination and establishment of
remuneration committee will be beneficial both for the managerial and auditorial aspects. It is clear that the board of
directors, the body that will carry out corporate governance practices, is critical for good governance. It’s curricial to
become validate the implemations that will foster the accountability and transparency urgently for the cooperatives
that serve as third sector for social purposes rather than profitability.

Keywords: Corporate Governance Principles, Cooperatives
JEL Codes: M14, M40

131



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

MUHASEBE VE DENETIM FIRMALARININ METAVERSE’DE YER ALMASI VE DUNYA
UYGULAMALARINDAN ORNEKLER

YMM Dr. Hasan YALCIN
Istanbul YMM Odasi
0000-0002-9108-6246, hasan.yalcin@crowe.com.tr

Ozet

Metaverse gercek diinyadaki insanlar tarafindan paylasilan sanal bir diinyay1 ifade etmektedir. Meta ve evrenin
birlesmesinden olusturulan terim ilk defa Neal Stephenson’in 1992°deki siberpunk romani “Snow Crash”te
ortaya atilmistir. Kitabin kahramani, distopik bir Los Angeles ile avatarlarin etkilesime girdigi sanal bir diinya
olan metaverse arasinda atlayabilen bir hackerdir. Facebook’un konuya ilgi duymasi ile metaverse son zamanlarin
en trend kavrami olmustur. Artirtlmis ve sanal gercekligi miimkiin kilan farkli teknolojilerle sanal diinyalarda
isletmelerin ve bireylerin birbirleriyle etkilesime girmesine olanak tanimay1 vaat etmektedir. Buna gére metaverse
katilimcilarina sanal konserlerin keyfini ¢ikarma, sanal oyunlar oynayabilme, sanal konferanslara evlerinden
¢ikmadan katilabilme, sanal geziler satin alma ve hatta sanal gayrimenkullere yatirim yapma imkani sunmaktadir.
Bu kapsamda diinyanin énde gelen teknoloji firmalari bu alana 6nemli boyutlara ulasan yatirimlar yapmaktadir. Bu
gelismeler paralelinde metaverse son bir yilda sosyal alanda oldugu kadar is diinyasinda da en ¢ok tartisilan ve trend
olan bir olgu olmustur.

Metaversin yakin gelecekte internetin yerine gececegi beklentisi ve dngoriisiiniin hakimiyet kazanmaya baslamasi
ve metaversin beklenen dogrultuda gelismesi halinde biitiin bireylerin ve isletmelerin bu gelisimden etkilenecegi ve
bu gelisimin disinda kalamayacag siiphesizdir. Ozellikle son 10 yillarda internetin yasamin her alaninda ve insanlar
tizerindeki etkisi dikkate alindiginda metaversin nasil bir degisim dalgasi yaratabilecegini tahmin etmek daha olas1
hale gelmektedir. Bu 6ngorii ve kabul sonucu birgok firma bu sanal diinya da yer almak igin girisimler baglatmustir.
Bu degisim dalgasia finans ve hizmet sektorleri de katilmig ve JPMorgan metaverse’de sube acan ilk biiyiik banka
olmustur.

Bu caligmada metaversin muhasebe ve denetim firmalar1 iizerinde yaratacagi etkiler ve diinya uygulamalarinda
baslayan yeni trendler arastirilmigtir. Bu kapsamda 6zetlersek New York merkezli bir muhasebe ve danigmanlik
firmas1 olan Prager Metis International, metaversee platformunda resmi olarak ofis agan ilk muhasebe ve danigmanlik
firmas1 olmustur. Prager Metis metaverse merkezini Decentraland metaverse platformunda agmistir. Bu oOncii
hareketi PwC’nin Hong Kong ofisi, bir metaverse yap1 platformu olan The Sandbox’tan 23 Aralik 2021 tarihinde
sanal bir arsa satin alarak takip etmistir. Yine KPMG’nin ABD ve Kanada firmalari, ¢alisanlarin, miisterilerin ve
topluluklarin baglanti kurabilecegi ve birlikte ¢alisabilecegi bir metaverse is birligi merkezi agmustir.

Sanal evrenin (metaverse) uzmanlarin beklentileri dogrultusunda gelismesi halinde bu evrende yer alan muhasebe
ve denetim firmalarmin bir¢ok agilardan avantajlara sahip olacagi siiphesizdir. Kiiresel sirketler séz konusu
oldugunda, metaverse, kiiresel caligsanlarla samimi, yiiz ylize toplantilar diizenlemeyi miimkiin kilacaktir. Metaverse
teknolojisinin kullanimi1 sayesinde, birbirinden binlerce mil uzakta olan ¢alisanlar, yiiz yiize toplantilar gibi gériinen
toplantilarda sanal olarak bulusabileceklerdir. Herhangi bir kiiresel muhasebe firmasi, seyahat kisitlamalar1 veya
maliyetlerine bakilmaksizin bir ¢alisan toplantisi veya egitimi diizenleyebilecek ve giiclii bir bag olusturmak
icin yiiz yiize bir toplantidan yararlanabilecektir. Metaverse potansiyel miisterilerle sahsen tanismak miimkiin
olmadiginda baglantiya elverisli samimi bir ortam yaratacak fiziksel varlik ile sanal gergekligi birlestirecektir.
Uzaktan g¢alismanin en 6nemli dezavantajlarindan biri, konut ortaminda calismanin dikkat dagitict ve zaman
alic1 olabilmesidir. Metaverse, dikkat dagitici olmayan bir ortamda ¢alisma se¢enegi sunmayi taahhiit etmektedir.
Metaversin muhasebeciler ve denetciler igin saglayacagi avantajlarin bu sayilanlarla sinirli olmayacagi agikardir.
Metaverse internetin gelecegi hedefi ile biitiin is kollarinda oldugu gibi muhasebeciler ve denetgiler igin de yeni bir
cagl isaret etmektedir.
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Abstract
Metaverse refers to a virtual world shared by people in the real world. The term, formed from the union of the meta
and the universe, was first coined in Neal Stephenson’s 1992 cyberpunk novel “Snow Crash”. The protagonist of the
book is a hacker who can jump between a dystopian Los Angeles and the Metaverse, a virtual world where avatars
interact. With Facebook’s interest in the subject, the metaverse has become the most trending concept of recent
times. It promises to allow businesses and individuals to interact with each other in virtual worlds with different
technologies that make augmented and virtual reality possible. Accordingly, Metaverse offers its participants the
opportunity to enjoy virtual concerts, play virtual games, attend virtual conferences without leaving their homes,
buy virtual trips and even invest in virtual real estate. In this context, the world’s leading technology companies
are making significant investments in this field. Parallel to these developments, Metaverse has become the most
discussed and trending phenomenon in the business world as well as in the social field in the last year.
There is no doubt that if the expectation and foresight that Metaverse will replace the internet in the near future
begins to gain dominance and Metaverse develops in the expected direction, all individuals and businesses will be
affected by this development and will not be able to stay out of this development. Especially in the last 10 years,
when the impact of the internet on all areas of life and on people is taken into account, it becomes more likely to
predict what kind of change metaverse can create. As a result of this foresight and acceptance, many companies
have started initiatives to take part in this virtual world. The financial and services industries have also joined this
wave of change, making JPMorgan the first major bank to open a branch in the metaverse.
In this study, the effects of Metaverse on accounting and auditing firms and new trends in world practices were
investigated. To summarize in this context, Prager Metis International, an accounting and consultancy firm based in
New York, became the first accounting and consultancy firm to open an office officially on the Metaversee platform.
Prager Metis opened its metaverse hub on the Decentraland metaverse platform. PwC’s Hong Kong office followed
this pioneering move by purchasing a virtual plot on December 23, 2021 from The Sandbox, a metaverse building
platform. Again, KPMG’s US and Canadian firms have opened a metaverse collaboration center where employees,
customers and communities can connect and work together.
If the metaverse develops in line with the expectations of experts, there is no doubt that the accounting and auditing
firms in this universe will have advantages in many respects. Thanks to the use of Metaverse technology, employees
who are thousands of miles apart will be able to meet virtually in meetings that look like face-to-face meetings.
Any global accounting firm will be able to hold an employee meeting or training, regardless of travel restrictions
or costs, and leverage a face-to-face meeting to form a strong bond. Metaverse will combine physical presence and
virtual reality to create an intimate environment conducive to connection when it is not possible to meet potential
customers in person. One of the major disadvantages of working remotely is that working in a residential setting
can be distracting and time consuming. Metaverse is committed to providing the option to work in a distraction-free
environment. It is obvious that the advantages that metaverse will provide for accountants and auditors will not be
limited to these. Metaverse points to a new era for accountants and auditors, as in all business lines, with the goal
of the future of the internet.
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Ozet

Kiiresel ekonomik diizen isletmelerin sirketlesmesini tesvik etmektedir. Kurumsallasma, faaliyet alanini genisletme,
daha fazla fon kaynagi saglayabilme, vergisel avantajlardan yararlanma ve uluslararasi markalagsma gibi sebeplerden
dolay1 isletmeler sirketlesme yoluna gitmektedirler. Bununla birlikte yasanan ekonomik, teknolojik ve pandemiler
gibi geligsmeler isletmelerin siireklilik gosteremeyerek kii¢iilmesine, kapanmasina ya da tiir degistirmesine neden
olabilmektedir. Buna karsilik bu gelismeler yeni firsatlar meydana getirerek farkli is tiirlerinin ve yeni sirketlerin
olugmasina da imkan tanimaktadir. Bu ¢alismanin amaci Tiirkiye’deki sirketlesmeye iliskin degisimi 2015-2021
yillar1 arast istatistiki verilerden yararlanarak karsilastirmali olarak analiz etmektir. Bu kapsamda Tiirkiye Istatistik
Kurumu (TUIK), Tiirkiye Odalar ve Borsalar Birligi (TOBB) ve diger kuruluslardan edinilen 2015-2021 yillar1
arasindaki sirketlesmeye iligskin istatistiki sayisal veriler karsilastirmali analiz yontemiyle incelenmistir. Bu
incelemede sirket tiirleri, faaliyet alanlar, tiir degisimleri, yabanci ortakliklar, sermaye dagilimlari, faaliyet yerleri
gibi faktorler dikkate alinmistir. Bu faktorlerin ilgili zaman siirecindeki degisimleri ortaya konulmaya ¢alisilmistir.
Elde edilen bulgulardan bazilar1 sdyledir. Tiirkiye’de 2015-2021 yillar1 arasinda kurulan sirket sayilar1 2016 (%18
azalma) ve 2019 (%1 azalma) yillar1 hari¢ bir onceki yila gore siirekli yiikselmistir. Benzer sekilde kapanan sirket
sayilar1 da 2016 (%10 azalma) ve 2018 (% 8 azalma) yillar1 haricinde artmistir. En ¢ok agilan ve kapanan sirketler
limited sirket, anonim sirket, kooperatif, kollektif ve komandit sirket olarak siralanmustir. Tlgili yillar arasinda en
¢ok agilan ve kapanan sirketler “toptan ve perakende ticaret; motorlu kara tasitlarinin ve motosikletlerin onarimi”
sektoriindedir. Bu sektorii baz1 yillar degismekle birlikte imalat ve ingaat sektorleri izlemektedir. 2017 yilina kadar
en ¢ok sirket agilan ikinci sektor insaat iken 2018 ve sonrasinda imalat sektorii olmustur. En ¢ok sirket agilma ve
kapanmalar sirastyla Istanbul, Ankara ve Izmir illerinde ger¢eklesmistir. 2021 yilinda kurulan anonim sirketlerin
en ¢ogu % 8,26 oraniyla “bilgisayar programlama” faaliyet alaninda olmustur. Limited sirketlerde ise %8,02 ile
“ikamet amagli olan veya ikamet amagli olmayan binalarin ingaati” faaliyet alaninda en ¢ok sirket kurulmustur.
2015 yilinda kurulan yabanci sermayeli sirketlerde yabanci sermaye orani toplamda % 86,24 iken 2021°de bu oran
% 78,1olarak gerceklesmistir. 2015-2021 yillar1 arasinda yabanci sermayeli AS’lerin en ¢ok kuruldugu ilk iig il
(Istanbul, Ankara ve Izmir) degismemistir. Yabanci sermayeli olarak kurulan en ¢ok AS ise Almanya ve Iran 6n
planda olmustur.

Tiirkiye’de sirketlesme 2015-2021 yillar1 arasinda artis egilimindedir. Bu artista sermaye sirketleri 6n plandadir.
Toptan ve perakende ticaret sektorii bu siirecteki en etkili sektordiir. Ilgili yillar arasi sirketlesmede faaliyet alanlart
degisim gdstermis yeni faaliyet alanlar1 6n plana ¢ikmaya baslamstir. {llerin acilan ve kapanan sirket sayilari niifus
yogunluklari ile benzerdir.

Anahtar Kelimeler: Sirketlesme, Analiz, Istatistik
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VARIATION ANALYSIS OF INCORPORATION IN TURKEY BETWEEN 2015-2021

Abstract
The global economic order encourages the incorporation of businesses. Due to reasons such as institutionalization,
expanding the field of activity, providing more funds, benefiting from tax advantages and international branding,
businesses go to incorporation. However, developments such as economic, technological and pandemics can cause
businesses to downsize ,close down or change types by not showing continuity. On the other hand, these developments
create new opportunities and enable the creation of different business types and new companies. The aim of this
study is to comparatively analyze the change related to incorporatization in Turkey by using statistical data between
the years 2015-2021. In this context, statistical numerical data regarding the incorporation between the years 2015-
2021, obtained from the Turkish Statistical Institute (TUIK), the Union of Chambers and Commodity Exchanges
of Turkey (TOBB) and other institutions, were analyzed by using the comparative analysis method. In this review,
factors such as company types, fields of activity, type changes, foreign partnerships, capital distributions, places
of activity were taken into account. The changes of these factors in the relevant time period have been tried to be
revealed.
Some of the findings are as follows. The number of companies established in Turkey between 2015 and 2021 has
increased continuously compared to the previous year, except for the years 2016 (18% decrease) and 2019 (1%
decrease). Similarly, the number of companies closing down increased, except for the years 2016 (10% decrease)
and 2018 (8% decrease). The most opened and closed companies are listed as limited company, joint stock company,
cooperative, collective and commandite company. The companies that opened and closed most in the related years
were in “wholesale and retail trade; repair of motor vehicles and motorcycles’’sector. This sector is followed by
the manufacturing and construction sectors, although some years may change. While the second sector with the
most companies opened until 2017 was construction, it was the manufacturing sector in 2018 and later. The highest
number of company openings and closings were in Istanbul, Ankara and izmir provinces, respectively. Most of
the joint stock companies established in 2021 were in the field of “computer programming” with a rate of 8,26%.
In limited companies, the most companies were established in the field of “construction of residential or non-
residential buildings” with a rate of 8.02%. While the foreign capital ratio was totally 86.24% in companies with
foreign capital established in 2015, this ratio was 78.1% in 2021. The first three provinces (Istanbul, Ankara and
Izmir) where joint-stock companies with foreign capital were established most between the years 2015-2021 did not
change. Germany and Iran were at the forefront of the joint-stock company established with foreign capital.
Incorporation in Turkey tends to increase between the years 2015-2021. Capital companies are at the forefront of
this increase. The wholesale and retail trade sector is the most influential sector in this process. Between the related
years, the fields of activity have changed in incorporation, and new fields of activity have begun to come to the fore.
The number of companies opened and closed in the provinces is similar to the their population densities.

Keywords: Incorporation, Analysis, Statistics
JEL Codes: M20, M40
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Ozet
Tarih boyunca ortaya c¢ikan farkli teknolojiler kiiltiirimiizii, inanglarimizi ve yasam tarzimizi degistirmis ve
doniistiirmiistiir. Bugiin insanlar, seyahat etmek, oyun oynamak, aligveris yapmak, kripto para birimleriyle ticaret
yapmak gibi bircok giinliik aktiviteyi dijital diinyada gerceklestirebilmektedir. Teknolojinin bu bas dondiiren
hizinin etkisiyle yasanan degisim ve doniisiim tiim diinyay1, is modellerini, ekonomiyi, toplumu ve giiniin sonunda
muhasebe meslegini de etkilemektedir. Hizla gelisen metaverse ile hem sanal hem de mevcut diinyada farkli yagam
deneyimleri miimkiin hale gelmektedir. Gelecekte bazi insanlarin, metaversede yasamay1 dnceleyerek zamaninin
biiyiik bir boliimiinii bu sanal diinyada gegirecegi dngdriilmektedir Tiim bu yeni teknolojiler ve yarattigi dijital
ekonomi, muhasebecileri teknolojiyle ilgili yeni araglar kullanmaya zorlamakta ve bdylece dijital sistem bilgisine
sahip olmanin 6tesinde daha 6nemli bir yere tasimaktadir.
Yeni nesil teknolojilerle desteklenen dijital diinyanin muhasebenin tanimini, fonksiyonlarini ve temel kavramlarini
radikal bir sekilde etkileyecegi ve degistirecegi sdylenebilir. Bu nedenle muhasebe, sanal diinyay1 daha gercek ve
gergek diinyayi sanal deneyimle daha zengin bir hale getiren bu yeni diinya diizenini desteklemeye hazir olmalidur.
Blockchain ile baslayan merkeziyetsizlik anlayisi gliniimiizde bankaciliktan tedarik zincirine, hukuktan egitime,
muhasebeden denetime tiim sektor ve mesleklerde is yapma sekillerini ve is modellerini kokten degistirecek
bir altyapryr sunmaktadir. Ornegin, kayit ve raporlama anlik verilerle merkeziyetsiz yapilabilecek ve ERP
yazilimlarimin blockchain teknolojisiyle entegre olmasi, kayit ve raporlamayi seffaflastirarak olasi manipiilasyonlari
engelleyecektir. Bu nedenlerle muhasebe egitimlerinde verilen tek bir disiplin ve basit teknoloji egitimleri yeterli
olmayacaktir. Muhasebecilerin bu degisime ayak uyduracak sekilde egitilmesi gerekir. Aksi takdirde topluma katma
deger yaratmasi beklenen muhasebe meslek mensuplari kiiresel pazarda degerini ve dnemini kaybedecektir. Tiim
bu tartigmalar odaginda yeni nesil teknolojilerin getirdigi farkli muhasebe uygulamalarina yonelik gereksinimleri
kargilayabilecek interdisipliner temelli yeni bir muhasebe yaklagimina ihtiya¢ duyulacagi sdylenebilir.
Caligmada futiiristik bir bakisla muhasebe diinyasinda ger¢eklesmesi beklenen degisimle beraber, yeni nesil yikici
ve yenilik¢i muhasebe anlayigini temsil edecek kavram tartismalarinin baglatilmasi diisiincesiyle hiper-muhasebe
yaklagimi 6nerilmektedir. Hiper 6n eki muhasebe kavramina eklenerek hiper-muhasebe kavrami olusturulmustur.
Hiper 6n eki “Otesinde, iizerinde, siiper, normalden daha biiyiikk” anlamlarina gelmekte iken literatiirde yikici
doniisiim anlaminda kullanildig: da goriilmektedir.
Bu ¢alismanin amaci; blokchain, web 3.0, yapay zeka, nesnelerin interneti, bulut bilisim sistemleri, metaverse,
NFT gibi yeni nesil teknolojilerin muhasebe lizerinde yarattig1 degisikliklerin yeni bir kavramla ele alinabilecegini
tartismaya agmak ve geleneksel muhasebeden hiper-muhasebeye doniisiimiinii agiklamaya calismaktir. Bu gercevede
yeni bir ¢6zlim 6nerisi olarak hiper-muhasebe kavraminin tanimi, gerekliligi ve kapsami teorik olarak belirlenmeye
caligilmistir.

Anahtar Kelimeler: Dijitalesme, Muhasebenin Dijital Doniisiimii, Hiper-muhasebe,
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ANEW APPROACH TO THE RELATIONSHIP BETWEEN DIGITALIZATION
AND ACCOUNTING IN THE AGE OF METAVERSE: HYPER-ACCOUNTING

Abstract

Various technologies that have emerged throughout history have changed and transformed our culture, beliefs and
lifestyle. Today, people are able to perform many daily physical labors such as traveling, playing games, shopping,
trading with cryptocurrencies in the digital world. The change and transformation experienced with the effect of
this dazzling speed of technology take the hold of the whole world, business models, economy, society and last but
not least, the accounting profession. With the rapidly developing metaverse, it becomes possible to have various
life experiences both in the virtual and real world. It is foreseen that some will spend a large part of their time in
the virtual world by prioritizing the life in metaverse. All these new technologies and the digital economy they have
created push accountants for making use of new technology-related tools and, thus, take them to a more important
place beyond having digital system knowledge.

It may be well assumed that the digital world supported by new generation technologies will radically influence and
change the definition, functions and basic concepts of accounting. Therefore, accounting must be ready to support
this new world order that makes the virtual world more real and the real world richer through virtual experience.
The understanding of decentralization, which started with blockchain, offers an infrastructure that will radically
change the way of doing business and business models in all sectors and professions, from banking to supply
chain, from law to education, from accounting to auditing. For instance, recording and reporting can be made
decentralized through instant data, and the integration of ERP software with blockchain technology will prevent
possible manipulations by allowing recording and reporting to be transparent. Thus, a single discipline and simple
technology training given in accounting education will not be sufficient. Accountants must be trained to keep up
with the change in question. Otherwise, professional accountants, who are expected to create added value for
society, might lose their value and importance in the global market. Considering all those discussions, it can be
said that a new interdisciplinary accounting approach will be needed that can meet the requirements for different
accounting practices brought by new generation technologies.

In this study, the hyper-accounting approach is suggested through the idea of starting the concept discussions that
will represent the new-generation destructive and innovative accounting understanding, along with the change
expected to take control in the accounting world with a futuristic view. By adding the prefix hyper to the concept
of accounting, the concept of hyper-accounting has been created. While the prefix means “beyond, above, super,
greater than normal”, it is also assumed to be used in the sense of destructive transformation in the literature.

The aim of the study: The aim of this study is to start discussion that the changes created by new generation
technologies such as blockchain, web 3.0, artificial intelligence, internet of things, cloud computing systems,
metaverse, NFT on accounting can be handled through a new concept and to explain the transformation from
traditional accounting to hyper-accounting. In this context, the definition, necessity and scope of hyper-accounting
concept as a new solution proposal were to be determined theoretically.

Keywords: Digitalization, Digital Transformation of Accounting, Hyper-accounting,
JEL Code: M41.
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Ozet
Bu calismada, metaverse kavrami, metaverse ile ilgili gecis teknolojileri, metaverse ekosistemindeki unsurlar
konusunda bilgi verilmeye, meta evrenin muhasebe meslek mensuplarinin faaliyetlerine etkisi incelenmeye, meta
evrende gergeklestirilen islemlerin muhasebelestirilmesi 6rnek uygulamalar ile incelenmeye ¢aligilmistir.
Literatiirde, metaverse kavrammin 1970’li yillardan itibaren bilim kurgu eserlerinde betimlendigi, ilk olarak
1992 yilinda Neal Stephenson tarafindan yazilan “Snow Crash” romaninda bir kavram olarak kullanildig: ifade
edilmektedir. Zaman iginde ¢evirim i¢in oyun ve uygulamalar vasitasiyla gelisen metaverse, Ekim 2021°de Mark
Zuckerberg tarafindan yapilan agiklama sonrasi diinya ¢apinda popiiler hale gelmistir. Metaverse, teknolojik
altyapisi sayesinde, kullanicilarin avatarlar vasitasiyla iletisim ve etkilesimde bulunmasina, yaratilan igeriklerin
kullanimi, tanitim1 ve alim-satiminin yapilmasina imkan veren sanal diinyadir. Metaverse gelisiminde bilgisayar
oyunlarinin énemli agamalar oldugunu sdylemek miimkiindiir. Bilgisayar oyunlarinda insanlar kendilerini oyunda
temsil etmek iizere avatarlarini olusturmaktadirlar. Oyuncular olusturulan avatarin daha giiglii hale gelebilmesi
icin sanal nesneler satin almaktadir. Ayrica, oyun diginda sosyo-kiiltiirel ve ekonomik amagclar dogrultusunda
diizenlenen ¢esitli etkinliklerde de sanal nesnelerin alim-satimi yapilmaktadir. Dolayisiyla, metaverse sanal bir
piyasa olarak sanal ekonomileri ortaya ¢ikarmaktadir. Bu sanal ekonomilerde alim-satimi yapilan sanal nesneler
kripto varlik olarak nitelendirilen NFT (non-fungible token)’ler ile temsil edilmektedir. Metaverse platformlarinda
NFT’ler ile temsil edilen sanal nesnelerin alim satimi seklinde gergeklestirilen faaliyetler sonucunda elde edilen
kazancin gercek diinya para birimine ¢evrilmesi miimkiindjir.
Giiniimiizde farkli sektorlerde faaliyet gosteren isletmeler metaverse platformlarinda faaliyetlerini yiiriitmek i¢in
girisimlerde bulunmuslardir. Adidas, Nike, Zara, H&M, Burberry, Gucci, Dolce Gabbana, Balenciaga, Samsung,
Turkcell, Damat Tween ve LCW, JP Morgan Chase&Co., gibi iinlii markalar ve igletmeler metaverse magazasi
acan veya agma girisimi bulunan markalar veya igletmelerdir. Meta evrenin ticari amagli kullanilmaya baglanmasi
muhasebe meslek mensuplarinin meta evrene dahil olmalar1 sonucunu dogurmustur. Bu konuda ilk girisim, New York
merkezli muhasebe ve danigmanlik firmasi olan Prager Metis International LLC’nin vergi ve muhasebe konularinda
danigsmanlik yapmak i¢in Ocak 20200’de metaverse ofisini agmasi olmustur. Ayrica, incelenen ¢alismalar meta
evrenin muhasebe meslegini etkilemesi muhtemel konular oldugunu ifade etmektedir. Bununla birlikte, metaverse
islemlerinin muhasebelestirilmesi konusu da giindemde olan bir konudur. Bu ¢alisma kapsaminda, mevcut muhasebe
ve finansal raporlama standartlar1 ve akademik ¢aligmalar dikkate alinarak, meta evrende NFT leri olusturan igletme,
NFT’lerin alim-satimina aracilik eden metaverse platformu, NFT’lerin birinci ve ikinci alicisi agisindan muhasebe
kayitlar1 incelenmeye ¢aligilmistir. Yapilan incelemeler sonucunda, metaverse iglemlerinin muhasebelestirilmesinde
mevcut muhasebe ve finansal raporlama standartlari olan TMS 2 Stoklar standardi ve TMS 38 Maddi Olmayan Duran
Varlik standardinin kullanilabilecegi, ancak daha dogru bir siniflandirma ve degerlendirme yapilabilmesi adina
metaverse islemlerinin muhasebelestirilmesine yonelik standartlarin olugturulmasinin uygun olacagi séylenebilir.

Anahtar Kelimeler: Metaverse, Meta Evreni, Sanal Evren, Metaverse Muhasebesi, Sanal Ekonomi.
JEL Kodlari: M40, M41, O30, 039
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METAVERSE AND ACCOUNTING: ACCOUNTING FOR ACTIVITIES
IN THE VIRTUAL ECONOMY

Abstract
In this study, it has been tried to give information about the concept of metaverse, transition technologies related to
the metaverse, the elements in the metaverse ecosystem, to examine the effects of the metaverse on the activities of
accounting professionals, and to examine the accounting of transactions performed in the metaverse with sample
applications.
In the literature, it is stated that the concept of metaverse has been described in science fiction works since the 1970s
and was first used as a concept in the novel “Snow Crash” written by Neal Stephenson in 1992. The metaverse,
which has developed over time through games and applications for translation, has become popular worldwide after
the statement made by Mark Zuckerberg in October 2021. Metaverse, thanks to its technological infrastructure, is
a virtual world that allows users to communicate and interact through avatars, use, promote and trade the created
content. It is possible to say that computer games are important stages in the development of the metaverse. In
computer games, people create their avatars to represent themselves in the game. Players buy virtual objects so
that the created avatar can become more powerful. In addition, besides the game, virtual objects are traded in
various activities organized in line with socio-cultural and economic purposes. Thus, the metaverse reveals virtual
economies as a virtual market. Virtual objects traded in these virtual economies are represented by NFTs (non-
fungible tokens), which are characterized as crypto assets. It is possible to convert the income obtained as a result
of the activities carried out in the form of trading of virtual objects represented by NFTs on Metaverse platforms,
into real world currency.
Today, businesses operating in different sectors have made attempts to carry out their activities on metaverse
platforms. Famous brands and businesses such as Adidas, Nike, Zara, H&M, Burberry, Gucci, Dolce Gabbana,
Balenciaga, Samsung, Turkcell, Damat Tween and LCW, JP Morgan Chase & Co. are brands or businesses that
have opened or attempt to open a metaverse store. The beginning of the commercial use of the metaverse has
resulted in the inclusion of professional accountants in the metaverse. The first initiative in this regard has Prager
Metis International LLC, a NewYork-based accounting and consultancy firm, which opened its metaverse office in
January 20200 to provide consultancy on tax and accounting issues. studies examined indicate that the metaverse
is the topics that are likely to affect the accounting profession. In addition, accounting for metaverse transactions
is also an issue on the agenda. Within the scope of this study, taking into account the current accounting and
financial reporting standards and academic studies, accounting records have been tried to be examined in terms of
the business that creates NFTs in the meta universe, the metaverse platform that mediates the buying and selling
of NFTs, and the first and second buyers of NFTs. As a result of the examinations, it can be said that the existing
accounting and financial reporting standards TMS 2 Inventories and TMS 38 Intangible Assets can be used in
the accounting of metaverse transactions, but it would be appropriate to establish standards for the accounting of
metaverse transactions in order to make a more accurate classification and evaluation.

Keywords: Metaverse, Virtual Universe, Metaverse Accounting, Virtual Economy.
JEL Codes: M40, M41, 030, 039
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Ozet

Kiiresel egilime paralel olarak bilgi teknolojisindeki gelismeler, is ortaminda hizli degisikliklere yol agmistir. Bu
sebeple, gelecegin muhasebecilerinin is diinyasinin gerektirdigi becerilere sahip olup olmadigi biiyiik 6nem arz
etmektedir. Bu kapsamda ¢aligmanin amaci, muhasebe egitimi veren akademisyenlerin 6grenci becerilerine yonelik
algilarmi belirlemektir. Bu amaca yonelik olarak muhasebe becerilerine yonelik yerli ve yabanci literatiir taramasi
yapilmustir. Tlgili literatiir taramalar1 sonunda yaygin olarak gerekli olan beceriler; iletisim, takim ¢alismasi, problem
¢Ozme, teknolojik, yaraticilik, kisiler arasi, liderlik, 6z yonetim, esneklik/uyum, elestirel diisiinme, zaman yonetimi,
aragtirma, finansal, planlama ve organize etme, analitik, yabanci dil ve hesaplama teknikleri olarak belirlenmistir.
Ayrica belirlenen becerilerin Uluslararasi Muhasebe Egitim Standartlar1 Kurulu (IAESB) tarafindan yayimlanan
mesleki becerileri kapsayan uluslararasi egitim standardi (IES) 3 ile de ortiistiigli tespit edilmistir. Bu kapsamda
ilgili becerilere yonelik yabanci dilde gelistirilmis beceri ifadeleri Tiirk¢e’ye uyarlanmistir. Daha sonra bu Slgekte
mevcut olmayan ifadeler ulusal literatiirden eklenmistir. Son olarak elde edilen anket formu, ¢aligmanin amact
kapsaminda Tiirkiye’de muhasebe egitimi veren akademisyenlere gonderilmistir. Anketlerden elde edilen veriler,
SPSS 25 programi yardimiyla analiz edilmistir. Arastirma sonucunda akademisyenlerin 6grenci becerilerine yonelik
en fazla katilim gosterdikleri beceri tiirleri, iletisim becerisi, takim ¢aligmasi becerisi, teknolojik beceriler ve kisiler
arasi becerilerdir. En az katilim gosterdikleri beceri tiirii ise yabanci dil becerisidir.
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DETERMINATION OF ACCOUNTING ACADEMIC’S THOUGHTS ON STUDENT SKILLS

Abstract

In line with the global trend, developments in information technology have led to rapid changes in the business
environment. For this reason, it is of great importance whether the accountants of the future have the skills required
by the business world. In this context, the aim of the study is to determine the perceptions of accounting education
academicians about student skills. For this purpose, domestic and foreign literature on accounting skills had been
reviewed. At the end of relevant literature reviews, commonly required skills were determined as communication,
teamwork, problem solving, technological, creativity, interpersonal, leadership, self-management, flexibility/
adaptation, critical thinking, time management, research, financial, planning and organizing, analytical, foreign
language and calculation techniques. In addition, it has been ascertained that the determined skills overlap with the
international education standard (IES) 3, which covers professional skills published by the International Accounting
Education Standards Board (IAESB). In this context, the skill statements developed in a foreign language for the
relevant skills had been adapted into Turkish. Then, expressions not available on this scale were added from the
national literature. Finally, the obtained questionnaire was sent to the academicians giving accounting education
in Turkey within the scope of the study. The data obtained from the questionnaires were analyzed with the help of
SPSS 25 program. As a result of the research, the types of skills that academicians agreed towards students mostly
skills are communication skills, teamwork skills, technological skills and interpersonal skills. The type of skill they
agreed leastly is foreign language skill.

Keywords: Student skills, Accounting education, Perception of academics
JEL Codes: M40, M41, M49

141



9. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

ICAFR’22 - TOKAT

BULANIK MANTIK YAKLASIMININ MUHASEBE CALISMALARINDA KULLANILMASININ
BiBLIYOGRAFIK ANALIZi

Prof. Dr. Resat KARCIOGLU
Atatiirk Universitesi
0000-0002-0903-3816, rkarci@atauni.edu.tr

Ars. Gor. Kiibra CELIK
Atatiirk Universitesi
0000-0003-0226-4731, kubra.alpa@atauni.edu.tr

Ozet

Bulanik mantik, noktadan noktaya kontrolii olan klasik mantigin aksine; araliktan noktaya ve araliktan araliga
degerlerin kesin ¢izgilerle birbirinden ayrilmadig, belirli dl¢iilerle birbiriyle iligkili oldugu bir kontrol sistemi olarak
ifade edilmistir. Bulanik mantikta, belirsizligin olmasi, bu belirsizligin ger¢ek hayata olan uygunlugu ve mantiksal
biitiin durumlarla iligkilendirilebilmesi bulanik mantigin her alanda uygulanabilirligini artirmistir. Muhasebe ve
teknoloji baglantili caligmalara bakildig1 zaman; muhasebe, muhasebe egitimi ve muhasebe mesleginin teknolojiye
uyum saglamasi gerektigi vurgusu yapilmistir. Bu ¢galigmanin temel amaci, muhasebe ve bulanik mantig1 birlikte ele
alan galigmalar1 inceleyerek yeni nesil teknolojilerin muhasebeyle iliski analizini yapmaktir. Ayrica, bu kapsamda
muhasebe alaninda bulanik mantik yonteminin nasil ve neden kullanildig1 gibi sorulara cevap aramak, bundan
sonra yapilacak olan arastirmalara yol gdsterici ve fikir verici bir boyut kazandirmak hedeflenmektedir. Bilimsel
calismalarda oldukga fazla yer edinmis olan bulanik mantik yonteminin yasamin her alaninda yer alan muhasebe
ile olan iligkisi literatiir tarama yontemiyle analiz edilmistir. Literatiirde muhasebe ile ilgili yapilan bibliyografik
calismalara bakildig1 zaman, ¢gogunlukla muhasebe alanindaki dergilerde yayinlanmis olan ¢aligmalarin ele alindigt
ve dergilere gore igerik (makaleler- yiiksek lisans tezleri- doktora tezleri vb. siniflandirmalar) analizlerinin yapildig
goriilmiistiir. Bu ¢aligmada ise &zellikle muhasebe ve teknoloji araglarinin entegrasyonuyla yapilan ¢aligmalar
hakkinda genel bilgi edinilmeye ¢alisilmis ve bulanik mantikla iligkilendirilmis olan muhasebe temelli ¢calismalar,
ayrintil bir sekilde incelenmigstir. Arastirmada genel bir yil simirlandirilmasi yapilmamis olup 2000°li yillarin
basindan giiniimiize kadar olan ¢aligsmalar ele alinmistir. Literatiir taramasi sonucunda bulanik mantik ile yapilan
calisma sayisinin fazla oldugu ancak bunlarin ¢ok azinin muhasebe ile iligkilendirildigi belirlenmistir. Bununla
birlikte bulanik mantik ve muhasebenin birlikte ele alindig1 ¢aligma sayisinin son donemlerde artis gosterdigi tespit
edilmistir. Yillara gore, 2000’1i yillarin bagindan sonra bulanik mantik ve muhasebe ile yapilan ¢alisma sayisinin
sinirli oldugu, 2012-2013 yillarindan sonra ¢alisma sayilarinin artmaya basladigr; 2015 yilindan sonra ise bulanik
mantik ve muhasebe arasinda baglant1 kurularak yapilan ¢alisma sayisinda 6nemli bir artis oldugu tespit edilmistir.
Ozellikle son 7 yilda yapilan ¢alismalar incelendiginde bu entegrasyonunun saglandig1 ¢alisma sayisindaki artisin,
kapsam ve nitelik olarak iyilestirmeyi de beraberinde getirdigi belirlenmistir.
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BIBLIOGRAPHIC ANALYSIS OF THE USE OF FUZZY LOGIC APPROACH IN ACCOUNTING
STUDIES

Abstract

Fuzzy logic, which is the opposite of classical logic with point-to-point control; It is expressed as a control system
where the values from interval to point-from interval to interval are not separated from each other with certain lines
and are related to each other with certain measures. The existence of uncertainty in fuzzy logic, the applicability of
this uncertainty to real life and its ability to be associated with all logical situations have increased the applicability
of fuzzy logic in every field. When we look at accounting and technology related studies; It was emphasized that
accounting, accounting education and the accounting profession should adapt to technology. The main purpose of
this study is to analyze the relationship between new generation technologies and accounting by examining the
studies that deal with accounting and fuzzy logic together. In addition, in this context, it is aimed to seek answers to
questions such as how and why the fuzzy logic method is used in the field of accounting, and to provide a guiding
and suggestive dimension to future research. The relationship between the fuzzy logic method, which has gained
a lot of space in scientific studies, and accounting, which takes place in all areas of life, has been analyzed by the
literature review method. When the bibliographic studies on accounting in the literature are examined, it is seen
that the studies published in the journals in the field of accounting are mostly handled and the content (articles-
master theses-doctoral dissertations, etc. classifications) analyzes are made according to the journals. In this study,
it has been tried to obtain general information about the studies carried out with the integration of accounting and
technology tools, and the accounting-based studies associated with fuzzy logic have been examined in detail. There
was no general year limitation in this research, and the studies from the beginning of the 2000s to the present were
discussed. As a result of the literature review, it has been determined that the number of studies with fuzzy logic
is high, but very few of them are associated with accounting. However, it has been determined that the number
of studies dealing with fuzzy logic and accounting together has increased recently. According to the years, after
the beginning of the 2000s, the number of studies with fuzzy logic and accounting was limited, and the number
of studies started to increase after the years 2012-2013; After 2015, it has been determined that there has been a
significant increase in the number of studies by establishing a connection between fuzzy logic and accounting.
When the studies conducted in the last 7 years are examined, it has been determined that the increase in the number
of studies in which this integration is provided brings about improvement in scope and quality.
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Ozet

Teknolojik gelismeler nesilleri ve nesillerin siirelerini, insanlarin etkilesim siireglerini belirleyebilen 6nemli bir
faktordiir. Yaklasik olarak ayni yillarda dogan ve bu yillarin kosullarii paylasan, ortak 6zelliklere sahip kisilerin
olusturduklar1 topluluklara kusak denilmektedir. Giiniimiizde kusaklar; sessiz kusak, bebek patlamasi, X, Y, Z ve
alfa kusag olarak siniflandiriimaktadir. Internetin yeni hali olarak ifade edilen Metaverse’in ana kullanicilari ise
genel olarak 2000°den sonra dogan Z kusagi tiyeleridir. Metaverse; fiziksel gercekligi dijital sanallikla birlestiren
stirekli, kalic1 ve ¢ok kullanicinin bulundugu sanal bir evren olarak tanimlanmaktadir.

Dijital teknoloji ile hizlanan bu degisim siirecinde Z kusagi bilgisayar diinyasinin yiikselisinin basinda yani diger
kusaklarin yasadiklari tiim dijital ilerlemelere dogumundan itibaren tanik olmustur. Z kusaginin dijital yaklasimlari
ve karakteristik ozellikleri ayn1 zamanda teknolojik olarak bugiine kadar en gelismis nesil olmasi ve iletisim
konusunda yetkin bir goriintii ¢izmesinden dolay1 6grenme tercih ve stilleri de degismektedir. Dijitallesme ile birlikte
muhasebe de yeni bir ¢aga girmistir. Bu ¢agin muhasebe agisindan en 6nemli yonii, 600 yillik muhasebenin tanimint
ve fonksiyonlarimi degistirmesidir. Kaydetme, smiflandirma ve 6zetleme fonksiyonlar1 gegerliligini yitirmekte
dolayisiyla defter tutma, kayit ve beyan gibi geleneksel islemler yok olmaya yiiz tutmaktadir. Dijital doniisiim ile
birlikte muhasebe islemlerinin bityiik bir kismi artik dijital mecralarda yapilmaya baglamistir. Teknolojik gelismelerle
birlikte bilgiye hizli ve kolay ulagan bir neslin egitim ihtiyaglar1 da farklilasmaktadir. Dolayisi ile mevcut Z kusagi
ve gelecek Alpha kusagi 6grencilerine geleneksel 6grenme yontemleri yerine yeni nesil teknolojilerin kullanildigi,
ders miifredatlarinin da kusaklara ve kullanilacak teknolojilere gore yeniden diizenlenmesi, gelecegi insa edecek
nesillerin yetistirilmesinde ¢ok Onemli goériinmektedir. Bu calismada, Metaverse teknolojileri ve Z kusaginin
muhasebe egitimine ve muhasebe egitiminin gelecegine etkileri incelenmistir. Bu kapsamda Z kusaginin karakteristik
ozelliklerine, 6grenme stillerine, muhasebe alan1 ve meslegine olan ilgilerine yonelik ders igerikleri olusturulmali
ve Metaverse ortaminda deneyimlemeleri saglanmalidir. Sonug olarak; Z kusagi ve sonradan gelecek yeni kusaklar
icin muhasebe egitiminde miifredat degisikliginin yapilmasi ve metaverse teknolojilerinin de yardimiyla muhasebe
egitiminin daha etkin bir sekilde aktarilacagi ortamlarin olusturulmasi 6neri olarak sunulmustur.

Anahtar Kelimeler: Muhasebe Egitimi, Metaverse, Z Kusagi
JEL Kodlari: M40

144



TOKAT
Fl IOSMANPASA

GAZIO Al icafr2022. .edu.t
M"Y ONIVERSITESI e SRSt

METAVERSE AND Z GENERATION EFFECTS IN ACCOUNTING EDUCATION

Abstract

Technological developments are an important factor that can determine generations and the duration of generations,
the interaction processes of people. The communities formed by people who were born in approximately the same
years and share the conditions of these years and have common characteristics are called generations. Today,
generations; classified as silent generation, baby boom, X, Y, Z and alpha generation. The main users of Metaverse,
which is expressed as the new version of the internet, are generally the members of the Z generation born after 2000.
Metaverse, it is defined as a permanent, persistent and multi-user virtual universe that combines physical reality
with digital virtuality.

In this process of change accelerated by digital technology, Generation Z has witnessed the rise of the computer
world, that is, all the digital advances that other generations have experienced since their birth. The digital approaches
and characteristics of the Z generation, as well as the fact that they are the most technologically advanced generation
to date and draw a competent image in communication, are also changing their learning preferences and styles.
With digitalization, accounting has entered a new era. The most important aspect of this era in terms of accounting
is that it changed the definition and functions of 600-year-old accounting. The functions of recording, classifying
and summarizing are losing their validity, so traditional processes such as bookkeeping, recording and declaration
are on the verge of disappearing. With the digital transformation, most of the accounting transactions have started
to be done in digital media. Along with technological developments, the educational needs of a generation that
can access information quickly and easily are also changing. Therefore, it seems very important for the current Z
generation and future Alpha generation students to use new generation technologies instead of traditional learning
methods, and to reorganize the course curricula according to the generations and the technologies to be used, in
raising the generations that will build the future. In this study, Metaverse technologies and the effects of Generation
Z on accounting education and the future of accounting education are examined. In this context, course contents
should be created for the characteristic features of the Z generation, their learning styles, their interests in the field
of accounting and their profession, and they should be experienced in the Metaverse environment. As a result, it has
been suggested to make a curriculum change in accounting education for the Z generation and the next generations
and to create an environment where accounting education will be transferred more effectively with the help of
metaverse technologies.
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Degisim gilinlimiiz diinyasinda yadsinamaz bir gergekliktir. Kiiresellesmenin de etkisiyle sermaye piyasasindaki
sinirlarin yok olmasi ve teknolojinin ¢ok hizli bir sekilde ve devamlilik arz ederek gelismesi her meslek
grubunda calisan insan giicliniin degerini arttirmaktadir. Bu durum mesleklerin rollerinin degismesine ve yeniden
tanimlanmasina sebebiyet vermektedir. Ciktis1 “bilgi” olan muhasebenin de bu degisimden etkilenmemesi
imkansizdir. S6z konusu bu degisime uyum saglayabilmenin tek temel yolu egitimdir. Birbirinden farkli bilgi
kullanicilart igin bilgi iireten ve ¢iktis1 “bilgi” olarak ifade edilen muhasebe meslegi de bu gelisim ve degisim
kargisinda belirli bir birikimi ve egitimi zorunlu kilmaktadir. Muhasebe egitimin amaci, grencinin, isletme kararlarina
yararli bilgilerin saptanmasi, toplanmasi, dlgiilmesi, islemesi, kaydedilmesi, dogrulugunun denetlenmesi, kolay
anlagilir raporlar iginde 6zetlenmesi, incelenmesi ve ¢ikarilan sonuglarin karar almada kullanilmasini saglamaktir.
Muhasebe mesleginde isin gerektirdigi niteliklere haiz, kaliteli, donaniml1 ve bilgili meslek mensubu olabilmenin
temeli iiniversitelerde verilen muhasebe egitimi ile atilmaktadir. Ulkemizde lisans diizeyinde muhasebe egitimi,
devlet ve vakif iiniversitelerinin 6zellikle yogun olarak {IBF’lerin de ve bunlara bagli boliimlerde dort yil olarak
gerceklesmektedir. Ozellikle isletme boliimiinde egitim goren dgrenciler muhasebe egitimini de dort yillik siirede
tamamlamaktadir. Bu dogrultuda alinan muhasebe egitiminin yeterli diizeyde olup olmadigi hep tartisma konusu
olmustur. Bu ¢alismanin amacit Tiirkiye’deki devlet tiniversitelerinde Tiirkge egitim veren isletme boliimlerinde
verilen muhasebe derslerinin yeterliligini uluslararast muhasebe egitimi standartlart perspektifinden incelemektir.
Aragtirmada igerik analizi yontemi kullanilmistir. Arastirmanin amaclari dogrultusunda Tiirkiye’de faaliyet
gosteren 129 devlet {iniversitesi incelenmis ve Tiirk¢e egitim veren 94 iniversiteden 114 adet isletme boliimii
calismanin ana kiitlesi olarak belirlenmistir. Bu dogrultuda iiniversitelerin web sayfalarinda yer alan ders bilgi
paketlerinden yararlanarak Tiirk¢e egitim veren isletme boliimlerindeki biitiin muhasebe dersleri zorunlu ve se¢meli
olup olmadiklarina gore tespit edilmistir. Calismada ilk olarak Tiirkiye’de devlet tiniversitelerinde Tiirk¢e dilinde
egitim yapan isletme boliimlerinde verilen zorunlu muhasebe ders saatlerinin durumunu incelenmistir. Calismada
ikinci olarak uluslararasi muhasebe egitim standardi 2 de belirtilen kistaslar g6z oniine alinarak alinmasi zorunlu
dersler belirlenmis ve belirlenen derslerin durumlari incelenerek bir igerik olusturulmustur. Calismanin sonuglarina
gore, isletme boliimlerinde verilen zorunlu muhasebe ders saatleri toplaminin yetersiz oldugu ve alian zorunlu
derslerin standartta belirtilen kistaslari tamamini saglamadigi goriilmektedir.
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ADEQUACY OF ACCOUNTING COURSES IN BUSINESS ADMINISTRATION DEPARTMENTS
OF STATE UNIVERSITIES IN TURKEY: AN ANALYSIS FROM THE PERSPECTIVE OF THE
INTERNATIONAL ACCOUNTING EDUCATION STANDARD

Abstract

Change is an undeniable reality in today’s world. With the effect of globalization, the disappearance of the borders
in the capital market and the rapid and continuous development of technology increase the value of the manpower
working in every occupational group. This situation causes the roles of professions to change and be redefined. It is
impossible for accounting, whose output is “information”, not to be affected by this change. The only basic way to
adapt to this change is education. The accounting profession, which produces information for different information
users and whose output is expressed as “knowledge”, requires a certain accumulation and training in the face of this
development and change. The purpose of accounting education is to enable the student to identify, collect, measure,
process, record, control the accuracy of useful information for business decisions, summarize and examine in easy-
to-understand reports and use the results in decision making. The foundation of being a qualified, well-equipped and
knowledgeable member of the profession with the qualifications required by the job in the accounting profession
is laid with the accounting education given at universities. In our country, accounting education at undergraduate
level takes place for four years, especially in the faculties of economics and administrative sciences of state and
foundation universities and their affiliated departments. Especially, students studying in the department of business
complete their accounting education in four years. In this regard, it has always been a matter of debate whether the
accounting education received is at a sufficient level. The aim of this study is to examine the adequacy of accounting
courses given in Turkish-language business departments at state universities in Turkey from the perspective of
international accounting education standards. Content analysis method was used in the research. For the purposes
of the research, 129 state universities operating in Turkey were examined and 114 business departments out of 94
universities providing Turkish education were determined as the main mass of the study. In this direction, all the
accounting courses in the business departments that provide Turkish education were determined by using the course
information packages on the web pages of the universities, according to whether they are compulsory or optional.
In the study, firstly, the situation of compulsory accounting course hours given in Turkish-language business
administration departments at state universities in Turkey was examined. Secondly, in the study, compulsory courses
were determined considering the criteria specified in the international accounting education standard 2 and a content
was created by examining the status of the determined courses. According to the results of the study, it is seen that
the total of compulsory accounting course hours given in business departments is insufficient and the compulsory
courses taken do not meet all the criteria specified in the standard.
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Ozet
Glniimiizde piyasalarin gelisimi, firmalarin ¢ok uluslu hale gelmesi, ulusal ve uluslararasi ticari faaliyetlerinin
artmasi/cesitlenmesi, ticari faaliyetlerin bir¢ok teknolojik yenilikle siirdiiriilityor olmasi parasal islemlerin daha
karmagik bir hal almasina sebep olmus ve bu sebeplerden 6tiirii muhasebecilik mesleginin énemi artmigtir. Ayrica
isletmeler faaliyetlerini yerine getirirken yalnizca kar gayesi i¢inde hareket etmemekte, ayn1 zamanda toplumsal
sosyal sorumluluk i¢inde de hareket etmektedirler. Bu sorunluluklarimi yerine getirebilmeleri hi¢ kuskusuz finansal
durumlarmin iyi olmasiyla da yakindan ilgilidir. iste bu asamada finansal bilginin iiretilmesi ve karar almaya
yardimci olma &zelligi ile muhasebenin 6nemi bir kat daha artmaktadir. Kamuya dogru ve giivenilir bilgilerin
verilmesi muhasebe sayesinde olmaktadir. Tiim bu sorumluluklarin yerine getirilmesi muhasebeyi meslek edinmis
kisilerin bu sorumlulugun bilincinde olmalarina baglidir. Meslegin 6nemindeki bu artis sektdrde daha kalifiyeli ve
egitimli personel ihtiyacini beraberinde getirmistir. Bu ihtiyacin giderilebilmesi ancak gilinlimiiz sartlarina uygun
sekilde verilecek bir muhasebe egitimi ile miimkiin olabilecektir.
Her dénemin dgrencilerinin kendine 6zgii 6zellikleri oldugu gibi, giiniimiiz 6grencilerinin de kendilerine 6zgii
birtakim farkli kisilik 6zellikleri bulunmaktadir. Dolayisiyla verilecek olan egitimlerde bu kisilik 6zelliklerinin 6n
planda tutulmasi 6grencilerin verilen egitimi daha fazla Gnemsemesini saglayacaktir. Bu sebeple verilecek muhasebe
egitiminin, Z kusagi diger ad1 ile “internet kusag1” 6grencilerine hitap edip, dikkatini ¢ekmesi olduk¢a dnemlidir.
21. Yiizyilin en 6nemli gelismesi hi¢ kusku yoktur ki bilgi teknolojisindeki iirtinlerin hizli gelisimi ve hayatimizin
her alanina girmesidir. Cagin 6znesi olan Z kusagina muhasebe egitimi verilirken geleneksel yontemlerin yaninda
teknolojik tiriinlerin kullanilmasi, 6grencilerin muhasebe derslerini daha fazla ilgi duymasini, 6nem vermesini ve
bu alanda meslek edinme konusunda daha istekli olmasini saglayacaktir.
Bu arastirma, muhasebe dersi almig olan 6grencilerin, muhasebe egitiminden beklentilerini ve muhasebe egitimine
bakis acilarini tespit etmeyi amaglamaktadir. Calisma, Giineydogu Anadolu bolgesinde yer alan; 6grenci yogunlugu
en fazla olan Diyarbakir ve Dogu Anadolu bdlgesinde 6grenci yogunlugu en az olan iller arasinda yer alan Bitlis’te
gerceklestirilmistir. Bu illerin tercih edilmesindeki temel sebep, dgrenci yogunlugu acisindan farklilik arz eden
iki ilin birbiriyle karsilagtirilmasi ve ortaya ¢ikan farkliliklarin tespit edilmesidir. Ayrica ¢aligma illerin bulundugu
iiniversitelerin sosyal bilimler meslek yiiksekokullarinda gerceklestirilmis olup; toplamda 300 Ggrencinin ankete
katilm sagladig1 goriilmiistiir. Katilimcilarin sayisina bakildiginda yeterli 6rnekleme ulasildigi goriilmektedir.
Bu amagla besi demografik ve otuz tanesi besli likert tipi sorudan olusan toplamda 35 adet anket sorusu Bitlis
Eren Universitesi ve Dicle Universitesinde muhasebe dersi alan dgrencilere internet ortaminda Google Form ile
hazirlanarak e-anket seklinde uygulanmis ve anketlerden alinan veriler istatiksel analiz programi SPSS’ te analiz
edilmistir. Analiz sonuglarina gore, arastirmaya katilan 6grencilerin muhasebe egitimine karsi olumlu bir bakis
acilarmin oldugu tespit edilmistir. Ayrica, muhasebe egitiminin gelecekteki kariyer planlamalarina yardimci olacagi
ve i imkanin saglanmasi, kisisel gelisimine katki ve analitik diisiinme becerilerinin gelisimi ile problem ¢6zme
yeteneginin gelismesine katki saglayacagini diistinmektedirler.

Anahtar Kelimeler: Z Kusagi, Muhasebe, Muhasebe Egitimi
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THE EVALUATION OF THE EXPECTATIONS OF THE Z GENERATION FROM ACCOUNTING
EDUCATION AND ACCOUNTING EDUCATION: A FIELD STUDY

Abstract
Today, the development of markets, the multinationalization of companies, the increase/diversification of national and
international commercial activities, and the fact that commercial activities are carried out with many technological
innovations have caused monetary transactions to become more complex, and for these reasons, the importance of
the accounting profession has increased. In addition, while carrying out their activities, businesses do not only act
for the purpose of profit, but also act with social responsibility. The fact that they can fulfill these responsibilities is
undoubtedly closely related to their good financial situation. At this stage, the importance of accounting increases
even more with its feature of producing financial information and helping decision-making. Providing accurate and
reliable information to the public is possible through accounting. The fulfillment of all these responsibilities depends
on the awareness of the people who have acquired the profession of accounting. This increase in the importance
of the profession has brought with it the need for more qualified and educated personnel in the sector. Meeting this
need will only be possible with an accounting education that will be given in accordance with today’s conditions.
Just as the students of each period have their own characteristics, today’s students also have some unique personality
traits. Therefore, keeping these personality traits in the foreground in the trainings to be given will enable the
students to attach more importance to the education given.
For this reason, it is very important that the accounting education to be given appeals to and attracts the attention
of the Z generation, also known as the “internet generation” students. There is no doubt that the most important
development of the 21st century is the rapid development of information technology products and their penetration
into all areas of our lives. The use of technological products in addition to traditional methods while providing
accounting education to the Z generation, who is the subject of the age, will make the students more interested in
accounting lessons, give importance to them and be more willing to acquire a profession in this field.
This research aims to determine the expectations of the students who have taken accounting courses from accounting
education and their perspectives on accounting education. The study, located in the Southeastern Anatolia region;
The study was carried out in Diyarbakir, which has the highest student density, and in Bitlis, which is among the
provinces with the lowest student density in Eastern Anatolia. The main reason for choosing these provinces is
to compare two provinces that differ in terms of student density and to identify the differences that emerge. In
addition, the study was carried out in the social sciences vocational colleges of the universities where the provinces
are located; a total of 300 students participated in the survey. Considering the number of participants, it is seen that
a sufficient sample was reached. For this purpose, a total of 35 survey questions consisting of five demographic
and thirty five-point Likert-type questions were applied to the students who took accounting courses at Bitlis Eren
University and Dicle University in the form of an e-survey prepared on the internet with Google Form, and the data
obtained from the surveys were statistical analysis program SPSS. It was analyzed in.
According to the results of the analysis, it was determined that the students participating in the research had a
positive perspective towards accounting education. In addition, they think that accounting education will help them
to plan their future careers and contribute to the development of job opportunities, personal development and the
development of analytical thinking skills and problem-solving ability.

Keywords: Generation Z, Accounting, Accounting Education.
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Ozet

Tiirkiye’de tarimsal faaliyetler Cumhuriyetin ilk yillarindan itibaren milli gelirin artirilmasi ve istihdamin
saglanmas1 amaciyla siirekli olarak gelistirilmeye c¢alisilmistir. Tarimsal faaliyetler, ekonomik ve sosyal agidan
iilkemize biiyiik katki saglamis; insanlarin temel ihtiyaglarinin tarim iriinlerinden saglamasi agisindan {ilkemiz
nezdinde 6nemli bir hale gelmistir. Seker pancari, etli kokiinden seker elde edilen tarimsal bir bitkidir. Diinya
seker tretiminin %30’unun karsilandig1 seker pancari Tiirkiye ekonomisi igin de olduk¢a onemlidir. Devlet
tesvikleri ve yardimlarinin temel amaci ise; iilke i¢inde yetersiz olan kaynaklarin ililke ekonomisinin ¢ikar ve
menfaati gozetilerek kullanilmasini saglamaktir. Devlet tegvikleri ve yardimlarinin iilke icerisinde ticari faaliyette
bulunan her isletmeye ve siirekli olarak verilmesi s6z konusu olmamakta, bu nedenle tesvik ve yardimlar devlet
tarafindan belirli sektorlere belirli donemlerde verilmektedir. Bu ¢alismanin amaci tarimsal faaliyetlere iliskin devlet
tesviklerinin muhasebelestirilmesinde kullanilan usul ve esaslari, TMS 41 Tarimsal Faaliyetler Standardi ile TMS
20 Devlet Tesviklerinin Muhasebelestirilmesi ve Devlet Yardimlariin Agiklanmasi Standardi agisindan incelemek
ve seker pancarina iligskin devlet tesviklerinin nasil muhasebelestirildigini uygulama &rnekleriyle agiklamaktir.
Arastirmanin kapsamini tarimsal faaliyetlere iligkin devlet tesvikleri olusturmaktadir. Arastirmada tarimsal
faaliyetlere iliskin devlet tesviklerinin muhasebelestirilmesinde kullanilan usul ve esaslarin belirlenmesinde tarama
yoOntemi, seker pancarina iliskin devlet tesviklerinin muhasebelestirilmesinde 6rnek olay yontemi kullanilmustir.
Devlet tesvikleri ile ilgili muhasebe uygulamalari TMS 20 Devlet Tesviklerinin Muhasebelestirilmesi ve
Devlet Yardimlarinin Agiklanmasi Standardi’ na gore yapilmakta iken, tarimsal devlet tesviklerinin TMS 20
kapsaminda ele almmamis oldugu, bu konu ile ilgili diger standartlara atifta bulunuldugu goériillmektedir. TMS
41 standardi1 kapsaminda tarimsal devlet tegviklerini; kosulsuz devlet tesvikleri, kosullu devlet tesvikleri ve TMS
20 ¢ercevesinde muhasebelestirilecek tarimsal devlet tesvikleri olarak incelemek miimkiindiir. TMS 41°de devlet
tegviklerine ait muhasebe kaydi yapilirken ilk dikkat edilmesi gereken konu, ilgili canli varliga ait degerleme
durumunun yapilmasidir. Canli varligin degerlemesi esnasinda kullanilmis olan yonteme gore devlet tesvikleri
simiflandirilmaktadir. Canli varliklara ait uygulamasi yapilan degerleme sekli; gergege uygun deger ve maliyet degeri
ile yapilan devlet tesvikleri olmak iizere iki ayr1 baglik altinda muhasebelestirilmektedir. Gergege uygun degeri
giivenilir olarak 6l¢iilemeyen canli varliklara iligkin devlet tesviklerinde TMS 20 hiikiimleri uygulanmaktadir. TMS
20 standard1 geregi devlet tegviklerinin muhasebelestirilmesinde iki genel yaklasim bulunmaktadir. Bunlar; tesvikin
kar ya da zarar diginda muhasebelestirildigi ‘sermaye yaklagimi’ ile tesvikin bir veya daha fazla donemde kar ya da
zarar olarak muhasebelestirildigi ‘gelir yaklasimi’dir. TMS 41 standardi geregi canli varliklara iliskin alinan devlet
tesvikleri; kosullu devlet tesvikleri ve kosulsuz devlet tesvikleri olmak iizere ikiye ayrilmaktadir. Kosulsuz devlet
tesvikleri alindiginda dogrudan “kar veya zarar” olarak muhasebelestirilebilirken; kosullu devlet tesvikleri kosul
gergeklestigi zaman “kar veya zarar” olarak muhasebelestirilebilmektedir.
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ACCOUNTING OF GOVERMENT INVENTIVES IN AGRICULTURAL ACTIVITIES UNDER TAS 41
AND TAS 20:THE CASE OF SUGAR BEET

Abstract

Agricultural activities in Turkey have been tried to be developed continuously since the first years of the Republic
in order to increase national income and provide employment. Agricultural activities have made a great contribution
to our country in economic and social terms; it has become important in our country in terms of providing the
basic needs of people from agricultural products. Sugar beet is an agricultural plant from which sugar is obtained
from its fleshy root. Sugar beet, which meets 30% of the world sugar production, is also very important for the
Turkish economy. The main purpose of government incentives and aids is; it is to ensure that the resources that
are insufficient with in the country are used by considering the interest and benefits of the country’s economy. It
is not possible to give government incentives and aids to every business operating in the country on a continuous
basis, therefore incentives and aids are given to certain sectors by the government at certain periods. The aim
of this study is to examine the procedures and principles used in the accounting of government incentives for
agricultural activities in terms of TAS 41 Agricultural Activities Standard and TAS 20 Standard for Accounting for
Government Incentives and State Aids, and to explain how government incentives for sugar beet are accounted for
with application examples. The scope of the research consists of government incentives for agricultural activities. In
the research, the scanning method was used in determining the procedures and principles used in the accounting of
government incentives for agricultural activities, and the case study method was used in accounting for government
incentives for agricultural activities, and the case study method was used in accounting for government incentives
for sugar beet. While the accounting practices related to government incentives are made according to TAS 20
Standard of Accounting for Government Incentives and Disclosure of Government Aids, it is seen that agricultural
government incentives are not handled within the scope of TAS 20 and references are made to other standards
related to this subject. Agricultural government incentives within the scope of TAS 41 standard; it is possible
to examine them as unconditional government incentives, conditional government incentives and agricultural
government incentives to be accounted for within the framework of TAS 20. In TAS 41, the first issue to be
considered while recording government incentives is the valuation of the relevant biological asset. Government
incentives are classified according to the method used during the valuation of the biological asset. Valuation method
applied to biological assets; it is accounted under two separate headings: fair value and cost value and government
incentives. TAS 20 provisions are applied in government incentives for biological assets whose fair value cannot
be measured reliably. There are two general approaches in accounting for government incentives in accordance
with TAS 20 standard. These; it is ‘capital approach’ where the grant is accounted for out of profit or loss, and the’
income approach’ where the grant is recognized as profit or loss for one or more periods. Government incentives for
biological assets in accordance with TAS 41 standard; it is divided into two as conditional government incentives
and unconditional government incentives. While unconditional government grants can be recognized directly as
‘profit or loss’; contingent government grants can be recognized as ‘profit or loss’ when the condition is met.

Keywords: Agricultural activities, sugar beet, government incentives, TAS 20, TAS 41
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Muhasebenin temel kavramlarindan biri olan siireklilik; igletme émriiniin belli bir siireye bagli olmadiginin ifadesi
i¢in kullanilmaktadir. Isletmelerin siirekliligi saglamalar1 maddi varliklarin yonetimi kadar beseri sermaye, marka
degeri gibi maddi olmayan varliklarin da etkin yonetildigi, kaynaklarin gelecek nesillerin ihtiyaglarinin dikkate
alinarak temkinli kullanildig1 bir diisiince ve yapilanmay1 gerekli kilmaktadir. Boyle bir yapilanma, toplum agisindan
sirdiiriilebilir kalkinmaya, isletmeler acisindan ise kurumsal siirdiiriilebilirlige isaret etmektedir.
Isletmelerin kurumsal siirdiiriilebilirlikleri igin cevresel, ekonomik ve sosyal riskleri zamaninda tespit ederek bunlar
Onlemeye veya ortaya c¢ikaracaklar1 kayiplar1 azaltmaya yonelik tedbirler almalar1 esastir. Bu sebeple giintimiizde
isletmeler ekonomik, sosyal ve cevresel politikalar gelistirmekte ve bunlari is siireclerine entegre etmektedir.
Ayrica gelistirdikleri politikalara dair uygulamalarini, ¢ogunlukla goniilliiliik esasina bagli olarak hazirladiklar
stirdiiriilebilirlik raporlar1 ile paydaslarina sunmaktadir.
Stirdiiriilebilirlik raporlamasi, kurumlara finansmana ulasmada kolaylik, kurumsal itibar, ¢alisan memnuniyeti,
etkin risk yonetimi, yenilik¢ilik ve inovasyona dayali biiylime, rekabet iistiinliigii, isletme kiiltiiriinde iyilesme,
giiclii marka algis1, kurumsal siirdiiriilebilirlik, paydaslarla etkili iletisim sagladigi i¢in 6nem arz etmektedir.
Bu calismanin amaci; sigorta sirketlerinin stirdiiriilebilirlik raporlarinda yer alan politikalarin incelenerek,
sigorta sektoriindeki siirdiiriilebilirlik kurgusunun tespit edilmesidir. Bu amag¢ kapsaminda ¢alismada, BIST te
islem goren sigorta sirketlerinin (Agesa Hayat ve Emeklilik A.S., Aksigorta A.S., Anadolu Anonim Tiirk Sigorta
Sirketi, Anadolu Hayat Emeklilik A.S., Ray Sigorta A.S., Tiirkiye Sigorta A.S.) yaymladiklar siirdiirtilebilirlik
raporlan ile siirdiiriilebilirlik uyum raporlar1 ve bu raporlarda referans gosterilen sirket politikalari, nitel analiz
yontemlerinden biri olan icerik analizi ile incelenmistir. Ilgili dokiimanlara Kamuyu Aydinlatma Platformu’nun
resmi web sayfasindan ve sirketlerin kurumsal web sayfalarindan ulagilmistir.
Dokiimanlarda yer alan siirdiiriilebilirlik unsurlari, Maxqda 2020 Analytics Pro yazilimi araciligiyla, tekrarlanma
sikligina gore kodlanmis ve bu kodlar “cevresel siirdiiriilebilirlik”, “ekonomik siirdiiriilebilirlik” ve “sosyal
stirdiiriilebilirlik” olmak iizere ii¢ tema altinda toplanarak betimsel ve iliskisel bulgulara ulasilacak sekilde analiz
edilmistir.
Analiz sonucunda c¢evresel siirdiiriilebilirlik temasi1 altinda sirketlerin uyguladiklar1 politika unsurlarinin enerji
yoOnetimi, karbon salinimi, iklim krizi, su yonetimi, atik yonetimi ve biyogesitlilik oldugu ve incelenen dokiimanlarda
bu unsurlardan iizerinde en ¢ok durulanin enerji yonetimi oldugu tespit edilmistir. Sirketlerin enerji tiikketimini
azaltmak ic¢in akilli bina uygulamalarina ve giines enerjisi gibi yenilenebilir enerji kaynaklarina yoneldikleri
bulgularina ulasilmistir.
Ekonomik siirdiiriilebilirlik temasi altinda sirketlerin uyguladiklari1 politika unsurlarinin risk yonetimi, finansal
performans, kurumsal yonetim, marka yonetimi, riisvet ve yolsuzlukla miicadele oldugu ve incelenen dokiimanlarda
bu unsurlardan iizerinde en ¢ok durulanin risk yonetimi oldugu tespit edilmistir. Sirketlerin risk yonetimini etkin
kilmak i¢in “riskin erken teshisi komitesini organize ettikleri ve i¢ kontrol ile i¢ denetimi etkin kullanmaya gayret
ettikleri bulgular1 elde edilmistir.
Sosyal siirdiiriilebilirlik temasi altinda ise sirketlerin uyguladiklar1 politika unsurlarinin ¢alisan haklari, etik
politikalar, paydaslarla iletisim, miisteri memnuniyeti, sosyal sorumluluk, ¢calisan motivasyonu oldugu ve incelenen
dokiimanlarda bu unsurlardan iizerinde en ¢ok durulanin ¢alisan haklar1 oldugu tespit edilmistir. Ozellikle ¢alisan
haklar1 kapsaminda sigorta sirketlerinin, esnek calisma uygulamalarina agirlik verdikleri ve dijitallesme ile degisen
is yapilarina yonelik egitimler lizerinde durduklar1 bulgularina ulasilmistir.
Ayrica yapilan iligkisel analiz sonucunda, aralarinda en ¢ok iliski kurulan iki siirdiiriilebilirlik unsurunun, risk
yonetimi ile finansal performans oldugu belirlenmistir. Dolayisiyla riskin yonetimindeki basarimin, finansal
performansa da yansiyacagi dngoriisiinde bulunulmustur.
Anahtar Kelimeler: Siirdiiriilebilirlik, Siirdiiriilebilirlik Raporlari, Sigorta Sektorii
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EVALUATION OF SUSTAINABILITY REPORTS OF INSURANCE COMPANIES TRADE ON BIST
WITH CONTENT ANALYSIS
Abstract
Continuity, one of the basic concepts of accounting, is a term used to state that a business lifetime is not restricted
to a certain period. Ensuring the continuity of businesses requires a thought and structuring in which, similar to the
management of tangible assets, intangible assets such as human resources and brand value are managed effectively,
and resources are used cautiously by taking into account the needs of future generations. Such structuring refers to
sustainable development for societies and corporate sustainability for businesses.
For their multi-faceted corporate sustainability, it is essential for businesses to timely identify environmental,
economic and social risks, and to take measures that can prevent or at least reduce the damage they may cause.
For this reason, businesses today develop economic, social and environmental policies and integrate them into
their business processes. Furthermore, they present these policies with their implementations, along with the
sustainability reports that are very often done voluntarily, to their stakeholders.
Sustainability reporting is important because it provides ease of access to finance, corporate reputation, employee
satisfaction, effective risk management, creativity and innovation-based growth, competitive advantage,
improvement in business culture, strong brand perception, corporate sustainability, and effective communication
with stakeholders.
The aim of this study is to determine the imaginary part of sustainability in the insurance sector by examining the
policies included in the sustainability reports of insurance companies. For this purpose, the study examines the
sustainability reports of the insurance companies listed in BIST (Agesa Hayat ve Emeklilik AS., Aksigorta AS.,
Anadolu Anonim Tiirk Sigorta Sirketi, Anadolu Hayat Emeklilik AS., Ray Sigorta A., Tiirkiye Sigorta AS.) and
their published sustainability compliance reports as well as the company policies referenced in these reports, by
using content analysis, which is one of the qualitative analysis methods. The relevant documents have been obtained
from the official website of the Public Disclosure Platform (Kamuyu Aydinlatma Platformu) and from the official
websites of the companies.
The sustainability elements in the documents are coded as per the frequency of repetition using the Maxqda
2020 Analytics Pro software, and these codes are grouped under three themes as “environmental sustainability”,
“economic sustainability” and “social sustainability “ and are analyzed while attaining descriptive and relational
findings.
As a result of the analysis, the study finds that the elements of the policy implemented by the companies under the
theme of environmental sustainability are energy management, carbon emissions, climate crisis, water management,
waste management and biodiversity, and that the most emphasized among these elements in the documents examined
is energy management. It is found that companies turn to smart building applications and renewable energy sources
such as solar energy in order to reduce their energy consumption.
As for the elements of the policy implemented by the companies under the theme of economic sustainability, the
study shows that they are risk management, financial performance, corporate governance, brand management, and
fight against bribery and corruption, and that risk management is the most emphasized element among them in
the documents examined. It is shown that, in order to render risk management effective, companies created the
“committee of early diagnosis of risk” and tried to use internal control and internal audit effectively.
Under the theme of social sustainability, the study finds that the elements of the policy implemented by the companies
are employee rights, ethical policies, communication with stakeholders, customer satisfaction, social sustainability,
and employee motivation; and that the most emphasized among these elements in the documents examined are
employee rights. Specifically, for employee rights, it is shown that insurance companies focus on flexible working
practices and provide education and training for digitalization and for changing business structures.
Finally, as aresult of the relational analysis, it is found that the two sustainability elements with the highest correlation
are risk management and financial performance. Therefore, it is predicted that the success in risk management will
reflect on financial performance.
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Belirli bir alanda felsefe yapmak, bilimin tiim alanlarinda oldugu gibi dogru bilgiye ulasmak icin ¢ok inatg1 bir
¢abadan dogar. Gergek bilgiye ulagan alan ise felsefeden kopup apayri bir bilim alani olarak 6zgiirliiglinii ilan
eder. Bu diisiinceden hareketle dogan ¢aligmanin amaci, muhasebe bilgi felsefesini teleolojik ve deterministik bir
kokene oturtmak ve bdylelikle muhasebe alanini, bilimsel yolculugunda, 6zgiirliige bir adim daha yaklagtirmaktir.
Bu amag dogrultusunda oncelikle; nedensellik, fenomen, teleoloji ve determinizm terimleri kavramsal ¢er¢evede
ele alinmis ve muhasebe fenomenleri ¢ergevesinde muhasebenin temel kavramlarinin teleolojik ve deterministik
yapilari tartisilarak analiz edilmistir. Daha sonra muhasebe biliminin varlik nedeni teleolojik ve deterministik agidan
irdelenmistir.

Deterministik yapilarin teleolojik ilkelerden kaynaklanmasi, “Temel Muhasebe Kavramlari”nin teleolojik ve
deterministik ayriminda da kendini goéstermistir. Baska bir ifade ile muhasebenin deterministik fenomenlerinin
muhasebenin teleolojisini yasatmak i¢in kurgulandigini séylemek miimkiindiir. Caligma sonucunda gelinen noktada,
muhasebenin; teleolojik olarak dogan, fenomenlerle deterministik olarak isleyen ve nihai bir amaca hizmet eden
aksiyolojik ve teleolojik bir bilim oldugu kanaatine varilmistir.

Anahtar Kelimeler: Muhasebe Felsefesi, Muhasebe Fenomenleri, Teleoloji, Determinizm
JEL Kodlari: A12, M40, M49
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TELEOLOGICAL AND DETERMINISTIC STRUCTURE OF ACCOUNTING PHENOMENA

Abstract

To philosophy in a specific field arises from a very stubborn effort to reach true knowledge as all fields in the
science. The aim of the study, which comes form the idea that the field that reaches real knowledge breaks away
from philosophy and declares its freedom as a field of science; to place the philosophy of accounting knowledge
on a teleological and deterministic origin and thus to bring the field of accounting one step closer to freedom in
its scientific journey. For this aim, first of all; the terms causality, phenomenon, teleology and determinism have
been discussed in the conceptual framework and the teleological and deterministic structures of the basic concepts
of accounting discussed and analyzed within the framework of accounting phenomena. Then, the reason for the
existence of accounting science has been examined from a teleological and deterministic perspective.

The fact that deterministic structures arise from teleological principles also manifested in the teleological and
deterministic distinction of “Basic Concepts of Accounting”. In other words, it is possible to say that the deterministic
phenomena of accounting are designed to live teleology of accounting.In other words, it is possible to say that the
deterministic phenomens of accounting are designed to alive teleology of accounting. At the point reached as a
result of the study, accounting has been concluded that to be an axiological and teleological science which is born
teleologically, functions deterministically with phenomena, and serves an ultimate aim.

Keywords: Philosophy of Accounting, Accounting Phenomena, Teleology, Determinism
JEL Codes: A12, M40, M49
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Ozet

Hizla degisen piyasa kosullarinda dinamik bir piyasaya sahip olabilmek i¢in, isletmelerin iki temel bakis agisina
sahip olmasi gerekir. Bunlar kaynak temelli bakis a¢is1 ve bilgi temelli bakis agisidir. Kaynaklarini etkin kullanarak
bilgilerini degere doniistiiren isletmeler rekabet avantaj1 saglamaktadir. Kurumsal yonetim isletmelerin kaynaklarini
yonetmesi agisindan; entelektiiel sermaye ise kaynaklarimi kullanirken degere doniismesi agisindan igletmeler i¢in
etkili unsurlardir. Kurumsal yonetimin adillik, seffaflik, hesap verilebilirlik ve sorumluluk ilkelerini benimseyen
isletmeler ile insan sermayesi, yapisal sermaye ve miisteri sermayesine sahip olan isletmelerin siirdiiriilebilirlikleri,
itibarlar1 ve isletmeye katki deger saglamalar1 kaginilmazdir. Kurumsal yonetim uygulamalar1 ve entelektiiel
sermaye unsurlariin faydalari bir arada oldugunda isletmelerin performanslarinin iyilestirip gelistirmesine, deger
olusturmasina ve piyasada etkin olmasina katki saglayacagi diisiiniilmektedir. Bu bakimdan g¢alismanin amaci
kurumsal yonetimin entelektiiel sermaye iizerindeki etkisini ortaya koymaktir. Kurumsal yonetim karar alma
mekanizmasi olarak goriildiigh igin, isletmelerin kararlarinda entellektiiel sermaye de var mi sorusu galigmanin
o6nemini olusturmaktadir. Calisma, BIST Kurumsal Yonetim Endeksi’nde yer alan holding ve yatirim sirketlerini
ele almaktadir. Holding ve yatirim sirketlerinin gii¢lii yapilagsmasi, biiyiik finansal giice sahip olmasi, kurumsal
yapilagsmanin bu sirketlerde daha ¢ok benimsenmesi, entelektiiel sermaye kazanimi agisindan etkili olabilecegi
disiiniildiigiinden sektér olarak segilmistir. S6z konusu sirketlerin 2016-2021 ddénemlerindeki kurumsal
derecelendirme notlar1i, PD-DD, PD/DD, Tobinq oranlar1 ve kontrol degiskeni olarak da sirketlerin yaslari, kaldirag
oranlari ve yonetim kurulu biiyiikliikleri hesaplanmistir. Elde edilen verileri analiz etmek igin tanimlayici istatistikler
ortalama, standart sapma degerleri hesaplanmistir. Kurumsal Y 6netim ile entelektiiel sermaye gostergeleri ve kontrol
degiskenleri arasindaki iligkilerin incelenmesinde korelasyon ve ¢oklu diizeylerde iligkilerinin incelenmesinde
regresyon analizi uygulanmistir. Analizler SPSS 25.0 paket programi ile yapilmistir. Analizler sonucunda holding
ve yatirim sirketlerin PD/DD diizeyleri ile kurumsal yonetim derecelendirme notu arasinda anlamli pozitif yonde
fakat zayif giicte anlamli bir iligki oldugu goriilmiistiir. Kurumsal yonetim derecelendirme notlar1 ile entelektiiel
sermaye Ol¢lim degerlerinden olan PD/DD degeri arasinda pozitif bir iligki oldugu goriilmistiir. Bu sonuca ek
olarak, entelektiiel sermayenin, kontrol degiskenlerinden olan finansal kaldirag orani ile arasinda da anlamli pozitif
yonde bir iligkinin oldugu tespit edilmistir. PD/DD degeri yiiksek olan holding ve yatirim sirketlerinin kaldiracin
olumlu etkisinden faydalanmasi ile kurumsal yonetim uygulamalarina yer vererek entelektiiel sermaye birikimini
attirabilecegi sonucuna varilmistir.

Anahtar Kelimeler: Kurumsal Yonetim, Entelektiiel Sermaye, Holding ve Yatirim Sirketleri
JEL Kodlari: G34, M19, G31
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THE EFFECT OF CORPORATE GOVERNANCE ON INTELLECTUAL CAPITAL: A STUDY ON BIST
CORPORATE GOVERNANCE HOLDING AND INVESTMENT COMPANIES

Abstract
In order to have a dynamic market in rapidly changing market conditions, businesses need to have two basic
perspectives. These are the resource-based perspective and the knowledge-based perspective. Businesses that
transform their information into value by using their resources effectively provide a competitive advantage.
Corporate governance in terms of managing the resources of enterprises; Intellectual capital, on the other hand,
is an effective factor for businesses in terms of transforming them into value while using their resources. It is
inevitable for businesses that adopt the principles of fairness, transparency, accountability and responsibility of
corporate governance and businesses that have human capital, structural capital and customer capital to provide
sustainability, reputation and value to the business. It is thought that when the benefits of corporate governance
practices and intellectual capital elements are combined, it will contribute to the improvement and development
of the performance of the enterprises, creating value and being effective in the market. In this respect, the study
aims to reveal the effect of corporate governance on intellectual capital. Since corporate governance is seen as a
decision-making mechanism, the question of whether there is intellectual capital in the decisions of enterprises
constitutes the importance of the study. The study deals with holding and investment companies included in the
BIST Corporate Governance Index. It has been chosen as the sector since it is thought that the strong structuring
of holding and investment companies, having great financial power, the adoption of corporate structuring in these
companies can be effective in terms of intellectual capital gain. The corporate rating grades of the said companies
for the 2016-2021 periods, PD-DD, PD/DD, Tobinq ratios, and the age, leverage ratios, and board sizes of the
companies as control variables were calculated. In order to analyze the obtained data, descriptive statistics mean
and standard deviation values were calculated. Correlation analysis was used to examine the relationships between
Corporate Governance and intellectual capital indicators and control variables, and regression analysis was used
to examine their relationships at multiple levels. Analyzes were made with SPSS 25.0 package program. As a
result of the analysis, it was seen that there is a significant positive but weakly strong relationship between the PD/
DD levels of holding and investment companies and their corporate governance rating. It has been observed that
there is a positive relationship between corporate governance rating grades and PD/DD value, which is one of the
intellectual capital measurement values. In addition to this result, it has been determined that there is a significant
positive relationship between intellectual capital and financial leverage ratio, which is one of the control variables.
It has been concluded that holding and investment companies with high PD/DD values can benefit from the positive
effect of leverage and increase their intellectual capital accumulation by including corporate governance practices.

Keywords: Corporate Governance, Intellectual Capital, Holding and Investment Companies
JEL Codes: G34, M19, G31
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Ozet

Muhasebe ve Finansal Raporlama Standartlari, mali nitelikli iglemlerin muhasebelestirilmesi ve sonuglarmin bilgi
kullanicilarina raporlanmasina yonelik kural ve uygulamalarin diinya genelinde standart hale getirilmesini saglayan
en 6nemli diizenlemelerdir.

Bu ¢alismanin amaci, muhasebe islemlerinde uygulama birliginin saglanmasinda énemli rol iistlenen muhasebe
ve finansal raporlama standartlarina yonelik SCOPUS veri tabanindaki ¢aligmalarin bilimsel haritalama yontemi
ile analiz edilmesidir. Ilgili veri tabaninda yapilan tarama sonucunda 1769 calismaya rastlamilmistir. Calisma
kapsaminda, muhasebe ve finansal raporlama standartlarina yonelik akademik ilginin yillar itibariyle seyri analiz
edilerek, ilgili ¢alismalarin yazar, yaym kaynagi, kurum, iilke ve anahtar kelime bilgileri a¢isindan ag baglantilarina
(network) yonelik bilimsel haritalama bulgular1 ortaya konulmustur. Buna gére, muhasebe ve finansal raporlama
standartlarina yonelik ilk ¢alismanin 1985 yilinda yapildigi ve 6zellikle son yillar basta olmak {izere ¢aligmalarin
2005 yilindan itibaren giiniimiize kadar siirekli artis gosterdigi tespit edilmistir. Ayrica, konuyla ilgili en fazla
yayimin University of Sidney’den “Christopher Nobes” tarafindan yapildigi (19 yaym), en fazla yayimnim makale
tiriinde hazirlandig1 (1492 makale), en fazla yaymin “Accounting in Europe” isimli dergide yayimlandig: (78
yayin), yayinlarda en fazla kullanilan anahtar kelimenin “IFRS” oldugu (562 kullanim), en fazla yaym yapan
iilkenin “ABD” oldugu (360 yaym) belirlenmistir. Bununla birlikte, diger yazarlar ile arasinda en fazla yazarlik
iligkisi bulunan kisinin University of Dayton’dan “Donna L. Street” oldugu, en fazla atif alan kaynagin “Journal of
Accounting Research” isimli dergi oldugu, en fazla atif alan kurumun Avustralya’dan “University of New South
Wales” isimli tiniversite oldugu tespit edilmistir.

Anahtar Sozciikler: Muhasebe Standartlari, Finansal Raporlama Standartlari, Bilimsel Haritalama Yontemi
JEL Kodlari: M40, M41
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INVESTIGATION OF ACADEMIC ATTENTION TO STUDIES RELATING TO ACCOUNTING AND
FINANCIAL REPORTING STANDARDS WITH SCIENTIFIC MAPPING METHOD

Abstract

Accounting and Financial Reporting Standards are the most important regulations that standardize the rules and
practices around the world regarding accounting for financial transactions and reporting their results to information
users.

The aim of this study is to analyze the studies in the SCOPUS database for accounting and financial reporting
standards, which play an important role in ensuring the unity of practice in accounting transactions, with scientific
mapping technique. As a result of the search made in the relevant database, 1769 studies were found. Within
the scope of the study, the course of academic interest in accounting and financial reporting standards over the
years was analyzed and scientific mapping findings for network connections in terms of author, publication source,
institution, country and keyword information of related studies have been revealed. Accordingly, it was determined
that the first study on accounting and financial reporting standards was made in 1985 and the studies, especially in
recent years, have increased continuously since 2005. Moreover, it was determined that the most publications on the
subject were made by “Christopher Nobes” from the University of Sydney (19 publications), the most publications
were prepared in the article type (1492 articles), the most publications were published in the journal “Accounting
in Europe” (78 publications), the most used keyword in the publications was “IFRS” (562 usages) and the country
with the highest number of publications was “USA” (360 publications). Besides, it was determined that the person
with the highest authorship relationship with other authors was “Donna L. Street” from the University of Dayton,
and the most cited source was the journal named “Journal of Accounting Research”, the most cited institution is the
University of New South Wales from Australia.

Keywords: Accounting Standards, Financial Reporting Standards, Scientific Mapping Method
JEL Codes: M40, M41
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Ozet

Bu ¢alismanin amaci bilim haritalama tekniklerine gore Covid-19 konulu muhasebe aragtirmalarinin bibliyometrik
analizini gerceklestirmeye yoneliktir. Bu dogrultuda Web of Science (WOS) veri tabaninda taratilan yayinlar,
yillik yayin sayisi, iilke, yayn dili, anahtar kelime ve atif analizi gibi cesitli parametreler 15181nda ele alinmaktadir.
Calismadaki veriler 2020-2022 yillarin1 igermekte olup s6z konusu taramada erisime agik toplam 1.876 makaleye
ulasilmistir. Analiz sonuglarina gére 2021 yili, Covid-19 konulu muhasebe arastirmalarini igeren en fazla makalenin
yer aldigi yildir (904 makale). Diinya capinda ise Amerika Birlesik Devletleri yayin sayisi agisindan ilk sirada
yer alirken Tiirkiye adresli yayin sayist 34°tiir. Ayrica konuya iligkin makalelerin biiyiik ¢cogulugunun yaym dili
Ingilizce’dir. Anahtar kelime sikligma bakildiginda ise ¢ogunlukla Covid-19, muhasebe ve muhasebe egitimi
kelimelerinin kullanildig: tespit edilmistir. Son olarak ise atif analizine goére biiyiik cogunlukla Covid-19 konulu
muhasebe egitimi aragtirmalarinin incelendigi ifade edilmektedir.

Anahtar Kelimeler: Covid-19, Muhasebe, Bibliyometrik Analiz, VOSviewer
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BIBLIOMETRIC ANALYSIS OF ACCOUNTING RESEARCHES ON COVID-19 ACCORDING TO
SCIENCE MAPPING TECHNIQUES

Abstract

The aim of this study is to perform bibliometric analysis of accounting researches on Covid-19 according to science
mapping techniques. Accordingly, the publications scanned in the Web of Science (WOS) database are discussed
in the light of various parameters such as annual number of publications, country, publication language, keyword
and citation analysis. The data in the study includes the years 2020-2022, and a total of 1,876 articles open to
access were reached. According to the results of the analysis, 2021 is the year with the highest number of articles
on accounting research on Covid-19 (904 articles). Worldwide, while the United States ranks first in terms of the
number of publications, the number of publications addressed to Turkey is 34. In addition, the publication language
of the majority of the articles on the subject is English. When the frequency of keywords is examined, it has been
determined that the words Covid-19, accounting and accounting education are mostly used. Finally, it is stated that
according to the citation analysis, accounting education researches on Covid-19 are mostly examined.

Keywords: Covid-19, Accounting, Bibliometric Analysis, VOSviewer.
JEL Codes: M40, M41- M42
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Ozet

[lhanlilardan aldig1 merdiven kayit yontemini devlet muhasebe sisteminde 500 y1l1 askin bir siire boyunca kullanan
ve Tanzimat ile birlikte ¢ift tarafli kayit teknigini kullanmaya baglayan Osmanli Devleti’nin muhasebe kayit diizeni
ve uygulamalarma iligskin zengin bir arsive sahip oldugu bilinmektedir. Tiim bu zengin arka planin ise Osmanl
Devleti muhasebe uygulamalarinin gelisimine taniklik ettigini s6ylemek miimkiindiir. Osmanli Devleti arsivlerinden
giinlimiize kadar ulasan ¢ok sayidaki muhasebe belgelerinin yani sira yillik hesaplarin diizenlenmesine iliskin
muhasebe defterleri, kontrol amacl rapor defterleri ve vakif kayitlarini igeren defterler Osmanli Devleti muhasebe
uygulamalarina 11k tutmaktadir. Diger taraftan Osmanli Devleti’nde insanlar arasindaki hukuki iligkilere dair
kayitlari iceren ser’iyye sicilleri de sosyal yasamin yani sira iktisadi diizen ve muhasebe uygulamalari agisindan ait
olduklar1 donemi yansitmaktadirlar. Ser’iyye sicilleri 6zellikle de ihtiva ettikleri tereke kayitlar1 agisindan Osmanli
Devleti muhasebe uygulamalari agisindan 6nem arz etmektedir. Tereke kayitlari ise gerek envanter niteligine sahip
olmasi gerekse muhasebe disiplini ile ele alinmasi agisindan Osmanli Devleti muhasebe uygulamalarinda 6nemli bir
yere sahiptir. Zira tereke muhasebesi uygulamalari ile miras konusu mal ya da nakit miktarinin kadilik kurumunca
tespit edilmesi, hesaplanarak mirascilar arasinda paylastirilmasi, mirasgilara ile devlete diisen paylarin kayit altina
almmasi ve tereke defterleri ya da ser’iyye sicilleri ile raporlanmasi gibi islemler s6z konusudur.

Bu ¢alisma ile ser’iyye sicillerinin muhasebe ile ilgili olan kismimi teskil eden tereke kayitlarinin incelenmesi
suretiyle Osmanli Devleti muhasebe uygulamalarinin tereke kayitlart ¢ergevesinde ele alinmasi ve gelisiminin
aciklanmasi amacglanmistir. Bu amag¢ dogrultusunda 1891-1894 yillar1 arasindaki kayitli belgeleri igeren 7749
Numarali Malatya Ser’iyye Sicili’ndeki tereke kayitlarini olusturan veraset ilamlari ve terekeden alacak davalari
incelenmistir. Sicilde terekelerin 6len kisinin akrabalarinin mirasta hak sahibi oldugunu gosteren i’lamlar seklinde
yer aldigini belirtmek gerekmektedir. Tereke kayitlart incelendiginde; 6len kisinin kimlik bilgileri, 6liim tarihi,
6lim yeri, mirasgilari, taginir ve tasinmaz miras mallarinin envanteri, alacaklar, nakit ve mirasin mirasgilar arasinda
paylasimi gibi konularin ser’i hiikiimler ¢ergevesinde ve belirli bir diizenle kayit altina alindig1 gériilmektedir. Bu
acgidan bakildiginda incelenen kayitlar, Osmanli Devleti kayit sisteminin ve Anadolu kayit kiiltiiriiniin gelismislik
diizeyinin bir gostergesi olarak kabul edilebilir. Ote yandan, sicildeki miras hesaplari, devlet memurlarimnn ileri
diizeyde aritmetik bilgisine sahip oldugunu da gostermektedir. Ayrica belirtmek gerekir ki; Osmanli muhasebesinin
koklii kurallar1 ve adalete dayali muhasebe kiiltiirii, tereke kayitlarinin gelismesini ve uygulanmasini saglamistir.
Osmanli Devleti’nin sosyo-ekonomik yapisinda ve hukuk diizeninin korunmasinda énemli bir yere sahip olan
tereke uygulamalarinin bu agidan oldukga dnemli oldugunu séylemek miimkiindiir.

Anahtar Kelimeler: Muhasebe Tarihi, Tereke Muhasebesi, Ser’iyye Sicili, Osmanh Devleti,
JEL Kodlari: M40, M49
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19th CENTURY OTTOMAN STATE TEREKE ACCOUNTING PRACTICES: AN EXAMINATION ON
TEREKE RECORDS OF THE MALATYA SHARIA SIJILL NO 7749

Abstract

It is known that the Ottoman State, which used the Merdiban (Stairs) Method in the state accounting system for
more than 500 years and started to use the double-entry method with the Tanzimat, has a rich archive regarding the
accounting system and practices. It is possible to say that all this rich background has witnessed the development
of Ottoman State accounting practices. In addition to the large number of accounting documents that have from
the archives of the Ottoman State the accounting books for the regulation of annual accounts, the report books for
control and the books containing the foundation records shed light on the accounting practices of Ottoman State.
Sharia sijills (Sharia Court Records) which contain the records of legal relations between people in the Ottoman
State also reflect the period they belong to in terms of economic order and accounting practices as well as social
life. Sharia sijills are important in terms of accounting practices of the Ottoman State, especially in terms of the
tereke (inheritance) records they contain. Tereke records in case, have an important place in the accounting practices
of the Ottoman State in terms of both having the inventory characteristics and being handled with the accounting
discipline. Because, within the scope of Tereke accounting practices; there are transaction such as determining the
amount of inheritance property or cash by the gadi, calculating and sharing it among the heirs, recording the shares
of the heirs and the state and reporting them with the tereke books or sharia sijills.

In this study, it is aimed to deal with the Ottoman State accounting practices within the framework of Tereke records
and to explain its development by examining the Tereke records, which constitute the part of the sharia sijills related
to accounting. For this aim, verdict of estate and cases of receivables from the tereke that constitute the estate
records in the Malatya Sharia Sijill No. 7749, which contains the documents registered between 1891 and 1894,
were examined. It should be noted that in this sijill, the Tereke are in the form of verdict that show that the relatives
of the deceased have the right to inheritance. When the tereke records are examined, it has been observed that; the
subject such as the identity information of the deceased person, date of death, place of death, heirs, inventory of
movable and immovable inheritance goods, receivables, cash and sharing of the inheritance among the heirs are
recorded within the framework of sharia provisions in a certain order. From this point of view, the records examined
can be accepted as an indicator of the Ottoman State recording system and the level of development of the Anatolian
recording culture. On the other hand, the inheritance calculations in the registry show that the government officials
have an advanced arithmetic knowledge. It should also be noted that; The deep-rooted rules of Ottoman accounting
and the accounting culture based on justice ensured the development and implementation of tereke records. It is
possible to say that the tereke practices, which have an important place in the socio-economic structure of the
Ottoman Empire and in the protection of the legal order, are very important in this respect.

Keywords: Accounting History, Tereke Accounting, Sharia Sijill, Ottoman State
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Ozet

Cevrimigi Etkilesimli Etkinlikler (Online Interactive Activities - OIA) giderek daha ¢ok tiniversite tarafindan
deneyimlenmeye baslanan popiiler bir 6gretim yontemi olarak kullanilmaktadir. Ozellikle Covid-19 pandemisi
sonrasinda ¢evrimici egitimlerin de giindeme gelmesiyle popiilerliginin arttig1 ifade edilebilir. Aslinda egitim
ve Ogretim yontemleri her yeni jenerasyonla birlikte gilincellenmeye ve degismeye devam etmistir. Ancak son
zamanlarda teknolojinin hizla gelismesiyle eski yontemler yetersiz kalmaya baglamis ve yeni yontemlere de ihtiyag
duyulmustur. Bu sebeple tiniversite 6grencilerinin yaglari dikkate alindiginda ve bu 6grencilerin teknoloji jenerasyonu
olmasi sebebiyle yeni nesil 6grenme ve Ogretme yontemlerini eski yontemlere entegre etmek bir zorunluluk
halini almistir. Bu ¢alismada ¢evrimigi etkilesimli etkinliklerden son yillarda en popiiler olan H5P projesinde yer
alan etkilesimli igeriklerin muhasebe egitiminde kullanilabilirliginin degerlendirilmesi amaglanmistir. Bu amag
dogrultusunda H5P sitesinde yer alan ¢evrimigi etkilesimli etkinlikler ifade edilerek bu etkinliklerin muhasebe
derslerinde uygulanabilirligi tartisilmistir. Cevrimigi etkinliklerden muhasebe derslerine entegre edilmesi Onerilen
bazi etkinlikler ig¢in 6rnekler verilerek yliz yiize veya uzaktan egitimde yapilabilecek etkinlikler ifade edilmistir.
Yiiz yilize muhasebe egitiminde hem 6grencilerin ilgisini ¢ekecek hem de ders anlatimin1 daha zevkli hale getirecek
yeni nesil etkinliklerin derslere entegre edilmesi muhasebe derslerini daha popiiler hale getirebilir. Bu etkinlikler ile
yapilan muhasebe dersleri 6grencilerin muhasebe egitimine yonelik dnyargilarini en aza indirgeyebilir. Dolayisiyla
yeni nesil ¢evrimigi etkinliklerin muhasebe derslerinde kullanilmasi1 hem ders igeriklerini zenginlestirilmesi hem de
Ogrencilerin derse yonelik ilgi, katilim ve motivasyonlarini arttirmasi agisindan onerilmektedir.

Anahtar Kelimeler: Cevrimici etkinlik, Etkilesimli etkinlik, Muhasebe egitimi, HSP
JEL Kodlari: M40, M41, 123
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NEW APPROACHES IN ACCOUNTING EDUCATION: EVALUATION OF ONLINE INTERACTIVE
ACTIVITIES IN ACCOUNTING EDUCATION

Abstract

Online Interactive Activities (OIA) are used as a popular teaching method that is being experienced by more and
more universities. It can be stated that the popularity has increased, especially after the Covid-19 pandemic, with the
emergence of online educations. In fact, education and training methods have continued to be updated and changed
with each new generation. However, with the rapid development of technology recently, old methods have begun to
be insufficient and new methods are needed. For this reason, considering the age of university students and because
these students are the technology generation, it has become a necessity to integrate the new generation learning
and teaching methods with the old methods. In this study, it is aimed to evaluation the applicability of interactive
content in the H5P project, which is the most popular online interactive activity in recent years, in accounting
education. For this purpose, the online interactive activities on the H5P site were expressed and the applicability of
these activities in accounting courses was discussed. Examples of some of the activities that are recommended to
be integrated into accounting courses from online activities are given and activities that can be done in face-to-face
or distance education are expressed. Integrating new generation activities that will both attract students’ attention
and make lectures more enjoyable in face-to-face accounting education will make accounting courses more popular.
Accounting lessons with these activities can minimize students’ prejudices towards accounting education. Therefore,
the use of new generation online activities in accounting courses is recommended in terms of both enriching the
course content and increasing the interest, participation and motivation of the students towards the course.

Keywords: Online activity, Interactive activity, Accounting education, HSP
JEL Codes: M40, M41, 123
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Ozet

Sosyal aglar kisilerin internet araciligiyla diger kullanicilarla etkilesimde bulunduklari sanal ortamlar olarak
tanimlanabilir. ilk olarak bir grup iiniversite dgrencisinin okul arkadaslarryla iletisim amaciyla olusturduklari bu
platformlarin giiniimiizde diinya ¢apinda kullanict sayisinin 5 milyara dayandigi tahmin edilmektedir. Baglangicta
katilimcilarin sadece sosyal etkilesimde bulunmalari i¢in olusturulan sosyal aglar simdilerde eglence, haber alma,
reklam, {irlin pazarlama ve satig, egitim alma ve ¢esitli konulara iligkin bilgiye ulasma birgok farkli amag i¢in
kullanilmaktadir. Bir¢ok meslek mensubu da bu aglar lizerinde gruplar olusturarak ¢alisma alanlarina iliskin
meslektaslariyla bilgi paylasiminda bulunmaktadirlar. Olusturulan bu gruplar sayesinde mesleklerine iliskin ihtiyag
duyduklari bilgiye ¢ok kisa siirede erigsebilmektedirler. Muhasebe meslegini icra eden bir¢ok kisinin de gerek sosyal
gerek mesleki amagla bir¢ok sosyal ag tlizerinden bu tarz gruplara liye olduklar1 bilinmektedir. Bu ¢alismanin amaci
muhasebe meslek mensuplarinin mesleki bilgi paylasiminda sosyal medya kullanimlarini incelemektir. Bu amagla
muhasebe meslek mensuplarinin aktif olarak kullandig1 gruplar, diinyada ve Tiirkiye’de yaygin olarak kullanilan
Twitter, Facebook ve Instagram iizerinde ¢esitli anahtar kelimeler kullanilarak arastirilmistir. Bu arastirmada
“muhasebe”, “muhasebeci”, “muhasebe meslegi”, “serbest muhasebeci” ve “mali miisavir” anahtar kelimeleri
kullanilmigtir. Daha sonra en gok katilimeisi olan grup belirlenmistir. Facebook tizerinde serbest muhasebeci mali
miisavirler tarafindan olusturulan bu grubun halihazirda 110 binden fazla {iyesi bulunmaktadir. Nitel arastirma
tekniklerinden olan durum calismasi (6rnek olay incelemesi) kapsaminda belirlenen bu grup tizerinden dokiiman/
metin analizi yontemiyle veriler elde edilmistir. Katilimcilar tarafindan grup sayfasinda yapilan tiim paylasimlar
veri olarak kabul edilmistir. igerik analiz yontemiyle bu veriler analize tabi tutulmustur. Analiz sonucunda
sosyal etkilesim, is ilan1 ve mesleki bilgi ii¢ ana tema olarak belirlenmistir. Ana temalara bagli olarak alt temalar
olusturulmustur. Sonug olarak muhasebe meslek mensuplarinin sosyal aglari, olusturduklar1 gruplar araciligiyla,
sosyal etkilesimin yaninda mesleki bilgi paylasimi i¢in de kullandiklar1 belirlenmistir. Mesleklerini icra ederken
karsilastiklart bir sorunla ilgili ¢6ziim yolunu meslektaglarindan kisa siirede 6grenebilmektedirler. Yine bu gruplar
araciligiyla is veya caligsma arkadasi arayan kisilere de erisebilmektedirler.
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A STUDY ON THE USE OF SOCIAL NETWORKS BY ACCOUNTING PROFESSIONALS IN
SHARING PROFESSIONAL INFORMATION

Abstract
Social networks can be defined as virtual environments where people interact with other users via the internet. It is
estimated that the number of users of these platforms, which were first created by a group of university students to
communicate with their schoolmates, has been reached 5 billion worldwide. Social networks, which were originally
created for participants to interact only socially, are now used for many different purposes such as entertainment,
news, advertising, product marketing and sales, education and access to information on various subjects. Many
professionals form groups on these networks and share information with their colleagues about their fields of work.
Thanks to these groups, they can access the information they need about their profession in a very short time. It is
known that many people who practice the accounting profession are members of such groups through many social
networks for both social and professional purposes. The aim of this study is to examine the use of social media by
professional accountants in sharing professional information. For this purpose, groups that are actively used by
accounting professionals were investigated using various keywords on Twitter, Facebook and Instagram, which

9% ¢

are the most widely used in the world and in Turkey. In this research, the keywords “accounting”, “accountant”,
“accounting profession”, “public accountant” and “financial advisor” were used. Then, the group having the
maximum participants was determined. This group, which was created by certified public accountants on Facebook,
currently has more than 110 thousand members. Data were obtained by document/text analysis method over this
group, which was determined within the scope of case study, which is one of the qualitative research techniques.
All posts made by the participants on the group page were accepted as data. Data were analyzed by content analysis
method. As a result of the analysis, social interaction, job posting and professional knowledge were determined as
the three main themes. Sub-themes belonging to the main themes were created. As a result, it has been determined
that professional accountants used the social networks for sharing of professional information as well as for social
interaction through the groups they create. They can learn the solution of a problem which they encounter while
practicing their profession from their colleagues in a short time. They can also reach people who are looking for a
job or colleague through these groups.

Keywords: Accounting Profession, Certified Public Accountant, Social Network, Facebook
JEL Codes: M41, H83
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Ozet

Finansal kapasitenin finansal piyasalarin etkin isleyisine, finansal katilima ve finansal istikrara katkida bulunan bir
kavram olmasi sebebiyle bu kavrama gelismis ve gelismekte olan iilkelerde son yillarda giderek artan diizeyde 6nem
verilmektedir. Finansal yeterlilik olarak da tanimlanan finansal kapasite, finansal katilim i¢in temel gereksinimdir.
Bir kisinin finansal kapasitesini artirmak o kisinin gelecekteki finansal kararlarmin iyi olmasinin 6niinii agacaktir.
Finansal kapasitenin gelistirilebilmesi i¢in bireylerin finansal okuryazarlik diizeylerinin gelistirilmesi gerekmektedir.
Bu c¢alismada farkli demografik ve finansal profile sahip bireylerin finansal kapasitelerinde farklilik olup olmadig:
tespit edilmistir. Bu kapsamda hazirlanan anket formu tasadiifi 6rneklem yontemi ile bireylere ulastirilmis ve
bireylerin cevaplari dogrultusunda analizler yapilmistir. Demografik degiskenler olarak yatirimcilarin cinsiyeti,
medeni durumu, egitim durumu, yasi, meslegi ve gelir diizeyi c¢alismaya dahil edilmistir. Bireylerin finansal
profillerini belirlemeye yonelik olarak ise bireylerin aylik tasarruf diizeyleri, elde edilen gelirin yeterlilik durumu,
risk profili ve bireylerin finansal durumu dikkate alinmistir. Finansal kapasitenin dl¢lilmesinde para yonetimi, finansal
planlama, finansal iiriin se¢imi ve finansal bilgi olmak iizere dort degisken kullanilmistir. Elde edilen verilerin analiz
edilmesinde SPSS kullanilmistir. 445 bireyin katilim gosterdigi bu ¢aligmada bireylerin para yonetimi, finansal
planlama, finansal iiriin se¢imi ve finansal bilgiye ulasim olmak {izere finansal kapasitelerini belirlemeye yonelik
kulanilan degiskenlere verilen cevaplarda bireylerin finansal kapasite diizeylerinin oldukg¢a yiiksek ¢iktigi tespit
edilmistir. Bununla birlikte bekar bireylerin evli bireylere, 55 yas ve tizeri bireylerin diger yas grubunda yer alan
bireylere, 15.000 TL tizeri gelir elde eden bireylerin diger bireylere, gelirinin %30’undan daha fazlasini tasarrufa
ayiranlarin diger bireylere, geliri yeterli ve tasarruf edebilecek diizeyde olan bireylerin diger, bireylere ve varliklar
borg¢larindan fazla olan bireylerin diger bireylere gore finansal kapasiteleri daha yiiksek ¢ikmistir. Politika yapicilari
bireylerin finansal kapasitelerini daha da yukar1 ¢ikarmaya yonelik stratejiler gelistirerek bireyler arasindaki bu
farkliliklart ortadan kaldirmaya yonelik caligmalar yiiriitebilir.
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ANALYSIS OF FINANCIAL CAPACITIES OF INDIVIDUALS BY DEMOGRAPHIC
AND FINANCIAL PROFILES

Abstract

Since financial capacity is a concept that contributes to the effective functioning of financial markets, financial
participation and financial stability, this concept has been increasingly given importance in recent years in
developed and developing countries. Financial capacity, also defined as financial adequacy, is the basic requirement
for financial participation. Increasing a person’s financial capacity will pave the way for that person’s future
financial decisions to be good. In order to develop financial capacity, individuals’ financial literacy levels need to be
improved. In this study, it has been determined whether there is a difference in the financial capacities of individuals
with different demographic and financial profiles. The questionnaire form prepared in this context was sent to the
individuals with the random sampling method and analyzes were made in line with the answers of the individuals.
As demographic variables, investors’ gender, marital status, education level, age, occupation and income level
were included in the study. In order to determine the financial profiles of individuals, monthly savings levels of
individuals, adequacy of income, risk profile and financial status of individuals were taken into account. Four
variables, namely money management, financial planning, financial product selection and financial information,
were used to measure financial capacity. SPSS was used to analyze the obtained data. In this study, in which 445
individuals participated, it was determined that individuals’ financial capacity levels were quite high in the answers
given to the variables used to determine the financial capacities of individuals, such as money management, financial
planning, financial product selection and access to financial information. In addition, single individuals to married
individuals, individuals aged 55 and over to individuals in other age groups, individuals with an income of over
15,000 TL to other individuals, those who save more than 30% of their income to other individuals, individuals who
have sufficient income and can save, to other individuals, individuals and individuals with more assets than their
debts have higher financial capacities than other individuals. Policy makers can carry out studies to eliminate these
differences between individuals by developing strategies to further increase the financial capacities of individuals.

Keywords: Financial Capacity, Financial Planning, Financial Management, Capital Market.
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Calismada; finansal teknolojiler (fintekler) tanitilarak, islami finans ile geleneksel finans piyasalarma etkileri
incelenmektedir. Bunun yaninda Tiirkiye’deki Islami finteklerin uygulamalar1 bir biitiinliik i¢inde sunulmaktadur.
Ayrica Islami finteklerin finansal doniisiime ayak uydurup uyduramadiklari incelenmektedir. Calisma nitel arastirama
yontemleriyle gerceklestirilmistir. Nitel aragtirma tekniklerinde, problemin ¢oziimiine yonelik olarak, gériisme,
gbzlem, dokiiman analizi vb. veri toplama yontemleri kullanilmaktadir. Arastirma ayni zamanda sorgulayici ve
yorumlayici bir teknikle gercekei bir sekilde ele alinarak degerlendirilir. Veriler, sosyal hayatin akisina yonelik
olarak konunun karmagik durumunu ¢6zmek, birlikte ele almak ve nihai biitiinsel degerlendirme amaciyla derlenir.
Fintek alaninda faaliyet gosteren finansal teknoloji sirketleri, basta 6demeler, bankacilik, blok zincir, kurumsal
finansman ve sigortacilikla birlikte toplam 13 alanda faaliyetini ger¢eklestirmektedir.

Tiirkiye’de ¢ogunlugu Islami fintekler araciligryla somut olarak uygulamaya gegen; uzaktan miisteri edinimi, mobil
uygulamalarla bankacilik hizmetlerini kolaylastirip finansal okuryazarlik artiginin saglanmasi, girisimci web oyunu
vasitastyla Islami bankacilik iiriinlerinin tanitilmasinin saglanmasi ¢alisma bulgular1 arasinda degerlendirilebilir.
Ayrica, katilim bankalart Mobil POS uygulamalariyla cep telefonlarinin POS cihazina doniistiiriilmesi, ATM ya da
subeye gitmeden para yatirma ya da ¢ekme imkan1 saglayan ‘nakit basit’ uygulamasi, yapay zeka uygulamasi ile
katilim bankalarinin miisterilerinin gegmis bankacilik verilerine ihtiya¢ duymadan kredi skoru tespiti yapilabilmesi,
katilim bankalarinin KOBI’ler icin kredi basvuru siireglerini tamamen otomatik hale getirmesini saglayan ‘kabbage’
uygulamasi, Islami finteklerin déniisiim siicerindeki uygulamalar1 olarak ¢alisma bulgulari arsinda yer almaktadar.
Yapay zeka teknolojisi kullanilarak gelistirilen maliyetlerin azaltilmasina 6nemli katki saglayan sanal finans
danigmanlik hizmeti sunan ‘robo danigsmanliklar’, yapay zeka teknolojisiyle gelistirilmis olan ve kendi kendini
stirekli gelistiren, yeni seyler 6grenen ‘dijital asistan selim’, Kuveyt Tiirk ve Albaraka Tiirk tarafindan baslatilan
kulugka merkezleri ve hizlandirma programlart sunan ‘garaj ve lonca’ uygulamasi finansal doniigiimiin 6nemli
uygulamalarindandir. Kuveyt Tiirk, Albaraka Tiirk, Vakif Katilim ve Neova Sigorta tarafindan gelistirilen girisim
sermayesi yatirim fonlar1, Kuveyt Tirk tarafindan gelistirilen girigsimciler, iniversite 6grencileri ve tiim miisterileri
i¢in bankacilik iiriin ve hizmetleri ile birlikte diger bir¢ok farkli konudaki inovatif fikirlerinin hayata gegirilmesine
imkan saglan ‘fikrin platformu’, TC Merkez bankasinca baglatilan dijital Tiirk Lirast adimi, Kuveyt Tiirk ve Albaraka
Tiirk tarafindan uygulamaya konulan finansal varlik alim satimi ve analiz imkani sunan mobil uygulamalarda
sektdriin 6ne ¢ikan Islami fintekleri arasinda sayilabilir.

Calisma siirecinde yapilan degerlendirmeler sonucunda, Islami fintek uygulamalariyla birlikte diisiik maliyet,
7/24 erisilebilirlik, seffaflik, giivenilirlik, operasyonel kolayliklar ve yeni iiriinler gibi avantajlarryla Islami finans
piyasasia dinamizm katacagi, rekabet avantaji saglayacagi ifade edilebilir. Ayrica sektor doniisiimiinde fintek ve
uygulama alanlarinin dezavantajlar1 arasinda gosterilebilecek olan veri giivenligi, siber suglar, kara para aklama,
yasal bosluklar, alt yap1 eksikligi ve Islam hukuku kurallarina uygunluk gibi unsurlarin géz 6niine alinarak siirece
yon vermelerinde fayda olacagi da sdylenebilir. Tiirkiye’deki Islami fintek girisimleri ve buldugu karsilik birlikte
degerlendirildiginde konvansiyonel finteklerden 6nemli oranda farklilasarak fintek doniisiimiinden faydalandiklari
sOylenebilir.
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THE CONCEPT OF FINTEK AND ISLAMIC FINTEKS

Abstract
In the study; financial technologies (fintechs) are introduced and their effects on Islamic finance and traditional
financial markets are examined. In addition, the applications of Islamic fintechs in Turkey are presented as a whole.
In addition, it is examined whether Islamic fintechs can keep up with the financial transformation. The study was
carried out with qualitative research methods. In qualitative research techniques, for the solution of the problem,
interview, observation, document analysis, etc. data collection methods are used. The research is also evaluated in
a realistic way with an interrogative and interpretive technique. The data are compiled for the purpose of solving
the complex situation of the subject for the flow of social life, to deal with it together and for the final holistic
evaluation. Financial technology companies operating in the Fintech fiecld operate in a total of 13 areas, primarily in
payments, banking, blockchain, corporate finance and insurance.
In Turkey, the majority of which have been implemented concretely through Islamic fintechs; remote customer
acquisition, facilitating banking services with mobile applications, increasing financial literacy, promoting Islamic
banking products through entrepreneurial web games can be evaluated among the findings of the study. In addition,
participation banks’ Mobile POS applications convert mobile phones into POS devices, the ‘cash simple’ application
that allows depositing or withdrawing money without going to an ATM or branch, the artificial intelligence
application to determine the credit score of the customers of participation banks without the need for past banking
data, The ‘kabbage’ application, which enables SMEs to fully automate the loan application processes, is among the
study findings as the applications of Islamic fintechs in the transformation process.
‘Robo consultancy’, which provides virtual financial consultancy services that make a significant contribution to
reducing costs developed using artificial intelligence technology, ‘digital assistant selim’, which is developed with
artificial intelligence technology and constantly improves itself and learns new things, incubation centers started by
Kuveyt Tiirk and Albaraka Tiirk, and The ‘garage and guild’ application, which offers acceleration programs, is one
of the important applications of financial transformation. Venture capital investment funds developed by Kuveyt
Tiirk, Albaraka Tiirk, Vakif Katilim and Neova Sigorta, banking products and services developed by Kuveyt Tiirk
for entrepreneurs, university students and all their customers, as well as innovative ideas on many different subjects,
are the ‘platform of the idea’ The digital Turkish Lira step initiated by the Central Bank of the Republic of Turkey
can be counted among the prominent Islamic fintechs of the sector in mobile applications that offer financial asset
trading and analysis, implemented by Kuveyt Tiirk and Albaraka Tiirk.
As a result of the evaluations made during the study process, it can be stated that together with Islamic fintech
applications, it will add dynamism to the Islamic finance market and provide a competitive advantage with its
advantages such as low cost, 24/7 accessibility, transparency, reliability, operational convenience and new products.
In addition, it can be said that it will be beneficial for them to guide the process by considering factors such as data
security, cybercrime, money laundering, legal loopholes, lack of infrastructure and compliance with Islamic law
rules, which can be shown among the disadvantages of fintech and application areas in the sector transformation.
When the Islamic fintech initiatives in Turkey and the response they found are evaluated together, it can be said that
they benefit from the fintech transformation by differing significantly from the conventional fintechs.

Keywords: Islamic Fintech, Financial Technology, Islamic Finance.
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Standart finans; iktisadi karar alicilarin “rasyonel”, finansal piyasalarin “etkin” oldugu varsayimiyla teoriler
iretmekte ve piyasalarda ortaya ¢ikan olgular1 bu perspektifle agiklamaya ¢aligmaktadir. Buna karsin davranigsal
finans; bireylerin rasyonel degil “normal”, finansal piyasalarin da ¢ogu zaman etkin olmadigini ileri siirerek,
standart finansin en 6nemli teorilerinden biri olan Etkin Piyasa Hipotezi (EPH) ile izah edilemeyen ¢ok sayida
normalden sapmayi (anomaliyi) ortaya g¢ikarmis ve bunlari1 bireylerin rasyonel olmayisiyla aciklayan cesitli
modeller ileri sirmiistiir. Gelismis ve gelismekte olan ¢ok sayida iilke borsasinda kendisini gdsteren anomaliler,
genel anlamda zamana dayali olan ve zamana dayali olmayan bigiminde iki ana baslikta ele alinmaktadir. Daha
spesifik bir siniflandirma yapildiginda ise anomalilerin; donemsel/takvimsel/mevsimsel, firmalara 6zgii olan kesitsel
ve yatirimcilarin getirilere/ haberlere diisiik ya da asir1 tepkisinden kaynakli fiyat anomalileri olarak tige ayrildigi
goriilmektedir. S6z konusu takvimsel anomalilerden birisi de haftanin ilk islem giiniindeki getirilerin, haftanin diger
giinlerine nazaran daha diisiik oldugu bi¢ciminde kendisini gdsteren “pazartesi giinii anomalisidir/etkisidir”.

Bu ¢alismani amaci, Borsa Istanbul’da haftanin giinii (pazartesi) anomalisinin var olup olmadigimn test etmek ve
olasi bir etkiyi getiri, islem hacmi ve kamuyu aydinlatma platformu (KAP) bildirimleri ger¢evesinde incelemektir.
Bu amag¢ kapsaminda, 2010:1-2021:12 dénemleri arasinda BIST 100 endeksi getirisi, 2020 ve 2021 yillarina
iliskin Borsa Istanbul’un tiimiinde gergeklesen islem hacmi ve Borsa Istanbul’da islem goren tiim sirketlerin KAP
bildirimleri analiz edilmistir. BIST 100 endeksinde pazartesi giinlerinde haftanin diger giinlerine nazaran istatistiksel
olarak anlamli bir volatilite ortaya ¢ikip ¢gikmadigini test etmek igin Otoregresif Kosullu Degisen Varyans (ARCH)
ailesi modelleri (ARCH, GARCH, EGARCH ve TGARCH) kullanilmistir. Getiri degiskeninin yani sira, pazartesi
giinlerindeki toplam iglem hacmi verisi haftanin diger giinleri ile kiyaslanmigtir. Son olarak, literatiirdeki benzer
caligmalarin ileri siirdiigii bicimde 6zellikle olumsuz igerikli sirket bildirimlerinin haftanin son iglem giiniiniin
kapaniginin ardindan kamuoyuyla paylasildigi i¢in haftanin ilk islem giinlerinde diistik getiri ortaya ¢iktig1 gériisiiniin
dogrulugunu arastirmak maksadiyla ilgili donemlerde yapilan KAP bildirimleri haftanin giinlerine gore tasnif
edilmis ve muhtemel bir pazartesi giinii etkisi bu ¢ercevede yorumlanmistir. Yapilan analiz neticesinde elde edilen
bulgular, Borsa Istanbul’da 2010:1-2021:12 dénemlerinde bir pazartesi giinii etkisinin var oldugunu gdstermektedir.
EPH’nin agiklayamadigi bu olgunun, yatirimcilarin haftanin ilk giiniindeki ruh hallerinden kaynaklanan toplam
islem hacmi verileri ile sirketlerin KAP bildirimlerinin zamanlamasindan kaynaklanip kaynaklanmadigi davranigsal
finans perspektifinden degerlendirilmis, bu ¢ercevede sonraki ¢alismalar igin farkli bakis agilar1 ve 6neriler ortaya
konmustur.

Anahtar Kelimeler: Davramssal finans, Anomali, Takvimsel anomali, Pazartesi giinii etkisi, Borsa istanbul
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“MONDAY SYNDROME” IN BORSA ISTANBUL: AN EXAMINATION WITHIN THE FRAMEWORK
OF REVENUE, TRADING VOLUME AND PUBLIC DISCLOSURE PLATFORM NOTIFICATIONS

Abstract

Standard finance develops theories based on the assumption that economic decision makers are “rational” and
financial markets are “effective,” and then uses this perspective to explain the market phenomena. Behavioral
finance, on the other hand, has revealed many deviations from normal (anomalies) that cannot be explained by
the Efficient Market Hypothesis (EMH), one of the most important theories of standard finance, by asserting that
individuals are “normal” rather than rational, and financial markets are frequently ineffective, and put forward
various models that explain these with individuals’ irrationality. Anomalies that manifest themselves in the stock
markets of many developed and developing countries are classified as time-based or non-time-based. A more
specific classification reveals that the anomalies are divided into three categories: periodic/calendar/seasonal, cross-
sectional that is specific to companies, and price anomalies caused by investors’ underreaction to returns/news. The
“Monday anomaly/effect,” which manifests itself as lower returns on the first trading day of the week, is one of the
aforementioned calendar anomalies.

The purpose of this study is to test whether there is a weekday anomaly (Monday) in Borsa Istanbul and to examine
a possible effect within the context of return, transaction volume, and public disclosure platform (PDP/KAP)
notifications. The BIST 100 index return, trading volume, and PDP notifications of the companies included in
the index were examined for this purpose, given that it represents the entire Borsa Istanbul between 2010:1 and
2021:12. Autoregressive Conditional Heteroskedasticity (ARCH) family models (ARCH-GARCH-EGARCH-
TGARCH) were used to determine whether Mondays have statistically significant volatility compared to other days
of the week. Aside from the yield variable, total trading volume data on Mondays is compared to other days of the
week. Finally, as suggested by similar studies in the literature, PDP notifications made in the relevant periods were
classified according to the days of the week and a possible Monday effect was interpreted within this framework
to investigate the accuracy of the view that low returns occur on the first trading days of the week, especially since
company notifications with negative content are shared with the public after the closing of the last trading day of
the week. The preliminary findings of the analysis show that there is a Monday effect in Borsa Istanbul between
2010:1 and 2021:12. Whether this phenomenon, can’t be explained by EMH, is due to total transaction volume data
derived from the mood of investors on the first day of the week and the timing of the companies’ PDP notifications,
was evaluated from a behavioral finance perspective, and different perspectives and suggestions for future research
were provided within this framework.

Keywords: Behavioral finance, Anomaly, Calendar anomaly, Monday effect, Borsa Istanbul
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Ozet

Finansal teknolojilerin gelismesiyle birlikte ortaya ¢ikan dijital para kavrami kiiresel finans sistemi agisindan yeni
geligmeleri beraberinde getirmistir. Dijital paranin en giincel bi¢imi olan kripto para da son yillarda yenilik¢i para
birimi olarak ortaya ¢ikmistir. Blok zincir teknolojisiyle iiretilen sanal para birimi olan kripto para, diinya genelinde
yatirimer ilgisinin giderek arttig1 finansal enstriiman haline gelmistir. {1k ve en eski kripto para olan Bitcoin’in alim
satim islemleriyle faaliyetlerine baslayan kripto para piyasasi yillar itibariyle hem islem hacmi hem de kripto para
say1s1 bakimindan yiikselis trendi igerisine girmistir. Kripto piyasasinda Bitcoin’den daha sonra ¢ok sayida kripto para
iiretilmistir. Bitcoin disinda kalan bu coinlerin tamamina ortak bir isim olan “Alternatif Coin” ifadesinin kisaltilmis
bicimi “altcoin” denilmektedir. Farkli bilimsel alanlarda yaygin olarak kullanilan veri madenciligi yontemleri kripto
para tiretiminde oldugu gibi finans alaninda da tercih edilmektedir. Bu ¢alismada da veri madenciligi kullanilarak
tiretilmis olan altcoinlere iliskin finansal veriler veri madenciligi yontemi ile incelenmistir. Bu baglamda ¢aligmanin
amaci; Altcoin olarak ifade edilen kripto paralarin fiyat hareketlerinde meydana gelen pozitif veya negatif yonli
degisimlerden faydalanarak birlikte hareket eden altcoinleri ortaya gikarabilmektir. Caligmanin kapsamina mevcut
durumda kripto para piyasasinin en yiiksek islem hacmine sahip lriinii olan Bitcoin’e alternatif olarak iiretilen
altcoinler dahil edilmistir. Calismada 06.07.2022 tarihi itibariyle en yliksek piyasa degerine sahip ve 26.02.2018-
05.07.2022 tarihleri arasinda 1590 giin kesintisiz islem goren 20 kripto para birimi dikkate alinmigtir. Caligmanin
veri setini altcoinlerin gilinliik kapanis fiyatlar1 olusturmaktadir. Analizler icin WEKA programinin tercih edildigi
caligmada altcoinlere iligkin glinliik kapanis verilerinin islenerek anlamli hale gelmesi ve bilgiye dondistiiriilmesi
i¢in veri madenciligi yontemlerinden birliktelik analizi kullanilmigtir. Apriori algoritmasi ile birliktelik hareketleri
tespit edilmeye ¢alisilmistir. Analiz sonuglarina gore en ¢ok birlikte hareketin BTCCASH, BNB, ETHC, KUCOIN,
LTC, STELLAR, MONERA ve ETH kripto para birimlerinde oldugu tespit edilmistir. Yatirnmcilarin kripto
para portfoyii olustururken, ¢calismadan elde edilen sonuglar1 baz alarak ayni yonde hareket etmeyen kripto para
birimlerine yatirim yapabilecekleri diisiiniilmektedir.

Anahtar Kelimeler: Kripto Para, Altcoin, Birliktelik Analizi, Veri Madenciligi,
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INVESTIGATION OF COMOVEMENTS OF CRYPTOCURRENCIES BY DATA MINING

Abstract

The concept of digital money, which emerged with the development of financial technologies, brought new
developments in terms of the global financial system. Cryptocurrency, the most up-to-date form of digital money,
has also emerged as an innovative currency in recent years. Cryptocurrency, which is a virtual currency produced
with blockchain technology, has become a financial instrument with increasing investor interest around the world.
The cryptocurrency market, which started its activities with the buying and selling transactions of Bitcoin, the first
and oldest cryptocurrency, has entered an upward trend in terms of both transaction volume and the number of
cryptocurrencies over the years. After Bitcoin, a large number of cryptocurrencies are produced in the cryptocurrency
market. All of these coins, except Bitcoin, are called “altcoins”, the abbreviated form of the phrase “Alternative
Coin”, which is a common name. Data mining methods, which are widely used in different scientific fields, are
preferred in the field of finance as well as in the production of cryptocurrency. In this study, the financial data of
altcoins produced using data mining are examined by data mining method. In this context, the aim of the study is;
It is to reveal the altcoins that move together by taking advantage of the positive or negative changes in the price
movements of cryptocurrencies, which are expressed as altcoins. Altcoins produced as an alternative to Bitcoin,
which is currently the product with the highest transaction volume in the crypto money market, are included in the
scope of the study. In the study, 20 cryptocurrencies with the highest market value as of 06.07.2022 and traded for
1590 days between 26.02.2018 and 05.07.2022 are taken into account. The data set of the study consists of the daily
closing prices of altcoins. In the study, in which the WEKA program is preferred for the analysis, association analysis,
one of the data mining methods, is used to process the daily closing data of altcoins to make them meaningful
and to convert them into information. Association movements are tried to be detected with the Apriori algorithm.
According to the results of the analysis, it has been determined that the most common movement is in BTCCASH,
BNB, ETHC, KUCOIN, LTC, STELLAR, MONERA and ETH cryptocurrencies. It is thought that investors can
invest in cryptocurrencies that do not move in the same direction, based on the results obtained from the study, while
creating a cryptocurrency portfolio.

Keywords: Cryptocurrency, Altcoin, Comovement Analysis, Data Mining
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Ozet
Getiri ve risk arasindaki iligki yatirimeilarin yatirim niyetlerini etkileyen en 6nemli faktorler arasinda yer almaktadir.
Gegmisten giinmiize bir¢ok ¢alismaya konu olan bu iliskiyi 6l¢en yontemlerden biri de Finansal Varlik Fiyatlama
Modelidir. Finansal Varlik Fiyatlama Modeli hisse senetlerinin ve endeksin fiyatlar ile risksiz faiz orani araciligiyla
bir portfdyiin getirisi ve riski arasindaki iligkiyi agiklayarak risk profilini ortaya koymaya olanak saglamaktadir.
Bu modelde risksiz faiz olarak uzun vade i¢in devlet tahvili faiz orani kisa vade igin ise hazine bonusu faiz orani
kullanilmaktadir. Ancak risksiz faiz oran1 degiskeni, Islami usullere uygun olan yatirim ilkeleriyle olusturulan
katilim endeksleri igin uygun degildir. Buradan hareketle faizin haram sayuldigi s6z konusu endekslerde risk
profilini analiz edebilmek i¢in risksiz faiz oran1 degiskeni yerine enflansyon orani, zekat veya nominal gayri sayfi
yurtici hasilanin kullanildig1 Islami Finansal Varlik Fiyatlama Modeli ortaya ¢ikmustir.
Calismada Islami Finansal Varlik Fiyatlama modeli kullanilarak dini vecibelerle yatirimdan uzak duran yatirimeilar
i¢in olusturulan BIST Katilim 30 endeksinin risk profilini ortaya koymak amaclanmistir. Analizler BIST Katilim
30 endeksinde yer alan hisse senetlerinin Ocak 2022-Haziran 2022 dénemine ait 6 aylik hisse senedi kapanis
fiyatlar araciligiyla gergeklestirilmistir. Hisse senetlerinin her biri i¢in 10.000 TL’lik portféy yatirimi yapildigi
varsayilmistir. Risksiz faiz oran1 degiskeni yerine enflasyon orani kullanilmistir.
Portf6yiin toplam risk tutar1 136.496 TL; sistematik risk tuar1 113.620 TL; spesifik risk tutar1 22.876 TL olarak
bulunmustur. ASELS, DOAS ve SASA en diisiik; GENIL, AKSA ve PGSUS en yiiksek toplam riske sahip ilk {i¢
hisse senedidir. Sistematik risk tutarinin en yiiksek oldugu ilk ti¢ hisse senedi ASELS, DOAS ve SASA iken tidiisiik
oldugu ilk ti¢ hisse senedi ise AKSA, GENIL ve PGSUS’dur. Spesifik riskin en yiiksek oldugu ilk ii¢ hisse senedi
ASESLS, BASGZ ve BERA iken en diisiik oldugu hissetleri GENIL, AKSA ve PGSUS tur.
ASELS beta katsayismin en yiiksek oldugu ve dolayisiyla piyasa riskine duyarlilig1 en yiiksek olan hisse senedidir.
Beta katsayisi ve piyasa riskine duyarliligi en diisiik olan hisse senedi ise AKSA’dir. Ayrica porféydeki hisse
senetlerinin tamaminin beta katsayist 1’den kiigiiktiir. Bu sonug¢ portfoydeki hisse senetlerinin tamaminin piyasa
riskine duyarliliginin diisiik olduguna isaret etmektedir.
Piyasa riski, politik risk, enflasyon riski, faiz orani riski ve kur riski bilesenlerinden olusan sistematik risk igslemeler
tarafindan kontrol edilememektedir. BIST Katilim 30 endeksindeki tiim hisse senetlerinin sistematik risk agirlikls
oldugu tespit edilmistir.
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RISK PROFILE ANALYSIS OF BIST PARTICIPATION 30 INDEX WITH
ISLAMIC CAPITAL ASSETS PRICING MODEL

Abstract
The relationship between return and risk is one of the most important factors affecting investors’ investment
intentions. Capital Assets Pricing Model is a tool to measure this relationship which was discussed in many studies
from past to today. The model enables revealing of risk profiles by explaining a portfolio’s return and risk relationship
over stock and index prices and riskfree interest rate. In this model, government bond interest rate for long term and
treasury stock interest rate are used as riskfree interest rate. However, riskfree interest rate variable is not suitable
for participation indices created with investment principles that comply with Islamic rules. Thus, inflation rate,
zakat or nominal gross product are used to analyze risk profile, instead of riskfree interest rate variable since interest
is deemed haram in mentioned indices, which has emerged the Islamic Capital Assets Pricing Model.
It is aimed in the study to reveal the risk profile of the BIST Participation 30 index created for investors avoiding
investment due to religious obligations by using the Islamic Capital Assets Pricing model. 6 month closing prices
of stocks in BIST Participation 30 index for for the period January 2022-June 2022 were used to carry out analyzes.
10.000TL portfolio investments were assumed for each of the stocks and inflation rate is used instead of risk-free
interest rate variable.
The total risk amount of the portfolio was found 136,496 TL; systematic risk amount 113,620 TL; and specific risk
amount was found 22,876 TL. ASELS, DOAS and SASA are the lowest; GENIL, AKSA and PGSUS are the top
three stocks with the highest total risk. The first three stocks with the highest systematic risk amount are ASELS,
DOAS and SASA, while the first three stocks with the lowest amount are AKSA, GENIL and PGSUS. The first
three stocks with the highest specific risk are ASESLS, BASGZ and BERA, while the stocks with the lowest are
GENIL, AKSA and PGSUS.
ASELS is the stock with the highest beta coefficient and therefore the highest sensitivity to market risk. The stock
with the lowest beta coefficient and sensitivity to market risk is AKSA. In addition, the beta coefficient of all stocks
in the portfolio is less than 1. This result indicates that the market risk sensitivity of all stocks in the portfolio is low.
Systematic risk, consisting of market risk, political risk, inflation risk, interest rate risk and currency risk, cannot be
controlled by the firms. It has been determined that all stocks in the BIST Participation 30 index are systematically
risk weighted.

Keywords: Islamic Capital Assets Pricing Model (I-CAPM), Systematic Risk, Specific Risk, BIST Participation

30 Index, Islamic Finance.
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Volatilite kavrami birgok piyasai¢in 6nemlirole sahiptir. Makro ekonomik anlamda s6z konusu kavram incelendiginde
piyasa fiyatinin olusumunda, risk yonetiminde ve para politikasinin etkinliginin saglanmasi noktasinda kilit neme
sahip oldugu vurgulanabilir. Ayrica olasi bu etkilerin yan1 sira belirlizlik baglaminda da volatilite yatirimci ve
tiikketicilere ait piyasa giiveni lizerinde etkiye sahip oldugu bilinmektedir. Bu noktada volatilitenin tahmin edilmesi
birgok kesim agisindan dnemli oldugu ve literatiirde konuyla ilgili tahminleme yollarinin sirasiyla zimmi, tarihsel ve
stokastik modelleme oldugu yapilan yazin taramasinda &ne ¢ikmaktadir. Ilaveten volatilitenin tahmini icin kurulan
modellerin sonuglari incelendiginde segilen 6rneklemin ve tercih edilen modellerin sonuglar lizerinde etkisinin
oldugu goriilmiistiir. 2009 yilinda Satoshi Nakamoto takma isimli bilgisayar programcisi tarafindan ortaya ¢ikarilan
Bitcoin, piyasa degeri 400 milyar dolar1 asan ve birgok ana para birimi cinsinden islem yapilabilen bir arag¢ haline
gelmistir. Dijital olmasi, spekiilatif hareketlere karsi oldukc¢a yiiksek oynaklik sergilemesi ve giivenlik gibi birgok
konu g6z oniinde bulunduruldugunda heniiz bitcoin bir para birimi olarak anilmamaktadir. Diger taraftan mevcut
para birimlerine kiyasla ¢ok fazla oynaklik sergilemesi ve kripto varliklara artan ilginin bir sonucu olarak bir¢ok
merkez bankasi istikrarin saglanmasi adina bir dizi diizenlemeler uygulamislardir. Bu baglamda, bitcoin bir yatirim
araci veya degisim araci olarak disiiniildiigiinde kripto varliklarda karsilasilan yiiksek oynakligin 6zellikle finans
piyasasinda bir karsilgiginin olacagi bu nedenle de oynakligin tahmin edilmesinin 6nem arz ettigi vurgulanabilir.
Verilen bilgiler 1s18inda bu ¢alismanin temel amaci oynakligin tahmin edilmesinde tercih edilen modellerin
kabiliyetlerini degerlendirmek ve karsilastirmaktadir. Bu baglamda tercih edilen modeller ARCH, GARCH,
TARCH ve EGARCH modelleridir. Caligmanin bir diger amaci ise, Bitcoin volatilitesi igin gdreceli en uygun
modelin belirlemesiyle diger finansal varliklar ile kiyaslama yapilmasina bir altyapi olusturmaktir. Calismada
uygun modelin se¢ilmesine gecilmeden once ilk olarak Bitcoin degiskeninin logaritmasi alinarak birim kok
smamasi gergeklestirilmistir. Yapilan birim kok sinamasinda degiskenin birinci farkinda duragan hale geldigi
goriilmiistiir. Tkinci asamada degiskenin korelegram grafigi incelenerek ARIMA siiregleri igin bilgiye ulagiimistir.
Ortalama denklem i¢in AR(1) ile devam edilmistir. ARCH modellerinin kullanilabilmesi i¢in ortalama denklemde
heteroskedasitenin varlig1 incelenmis ve heteroskedasitenin varligina ulasilmistir. Sonraki siiregte sirasiyla ARCH
modelleri kurulmus ve elde edilen bulgular neticesinde en uygun modelin EGARCH(1,0) modeli olduguna karar
verilmistir. Se¢ilen modelin sinama testleri sonucunda ARCH etkisinin giderildigi ve otokorelasyon sorununun
olmadig1 sonucuna ulagilmistr.
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PREDICTION OF BITCOIN VOLATILITY WITH ARCH MODELS

Abstract

The concept of volatility plays an important role in many markets. When the concept in question is examined in
macroeconomic terms, it can be emphasized that it has a key importance in the formation of the market price, risk
management and ensuring the effectiveness of monetary policy. In addition to these possible effects, it is known that
volatility has an effect on market confidence of investors and consumers in the context of uncertainty. At this point,
the estimation of volatility comes to the forefront in the literature review that it is important for many segments
and that the methods of estimation in the literature are dummy, historical and stochastic modeling, respectively.
In addition, when the results of the models established for the estimation of volatility were examined, it was seen
that the selected sample and the preferred models had an effect on the results. Introduced in 2009 by a computer
programmer named Satoshi Nakamoto, Bitcoin has become a tool with a market value of over $400 billion and
can be traded in many major currencies. Bitcoin is not yet referred to as a currency, given its digital nature, high
volatility against speculative movements, and many issues such as security. On the other hand, as a result of the
high volatility compared to existing currencies and the increasing interest in crypto assets, many central banks have
implemented a series of regulations to ensure stability. In this context, it can be emphasized that when bitcoin is
considered as an investment tool or a medium of exchange, the high volatility encountered in crypto assets will have
a counterpart especially in the financial market, so it is important to estimate the volatility.

In the light of the given information, the main purpose of this study is to evaluate and compare the capabilities of
the preferred models in estimating volatility. In this context, the preferred models are ARCH, GARCH, TGARCH
and EGARCH models. Another aim of the study is to establish an infrastructure for comparison with other financial
assets by determining the relatively optimal model for Bitcoin volatility. Before proceeding to the selection of
the appropriate model in the study, firstly, the unit root test was performed by taking the logarithm of the Bitcoin
variable. In the unit root test, it was observed that the variable became stationary at the first difference. In the second
stage, information was obtained for the ARIMA processes by examining the correlation graph of the variable.
AR(1) average equation was used in the remaining processes. In order to use ARCH models, the existence of
heteroscedasticity in the mean equation was examined and the existence of heteroscedasticity problem was reached.
In the next process, ARCH models were established, and as a result of the findings, it was decided that the most
suitable model was the EGARCH model. In the diagnostic test results of the EGARCH (1,1) model, it was concluded
that the ARCH effect was eliminated and there was no autocorrelation problem.
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Ozet
Bu ¢aligma, Planli Davranig Teorisi (PDT) cercevesinde yatirimcilarin yatirim karar siireglerini incelemeye yonelik
olarak gerceklestirilmistir. Aragtirma, Aksaray ilinde ikamet eden biitiin bireysel yatirimcilari kapsamaktadir.
PDT modeli gergevesinde tutum, aile normlari, ADK ve davranisa yonelik niyetin bireysel yatirimeilarin yatirim
karar siire¢lerine etkisinin incelenmesi bu ¢alismanin temel amacidir. Ayrica ¢alismada, yatirimcilarin yatirim
niyeti lizerindeki etkisini incelemek i¢in modele finansal okuryazarlik dahil edilmis ve finansal okuryazarligin
moderatdr etkisi incelenmistir. Arastirma nicel olarak tasarlanmis olup birincil verilerini Aksaray ilinde bulunan
bireysel yatirimeilara uygulanan anketler olusturmaktadir. Orneklem ise s6z konusu bu evrenden tesadiifi olmayan
ornekleme yonteminden kolayda 6rnekleme yontemi ile 134 katilimcidan anket teknigi ile saglanmigtir. Arastirmanin
kapsaminda tespit edilen 6rneklem sayisindan daha fazla katilimci ile yiiz yiize goriisme metodu kullanilarak anket
yapilmigtir.
Arastirma kapsaminda hazirlanan anket formu iki bolimden olusmaktadir. Anket formunun birinci bdliimii
katilimeilara ait demografik bilgiler; ikinci boliimii ise Adil, Singh ve Ansari (2022) tarafindan gelistirilen 6lgek
kapsamindaki ifadelerden meydana gelmektedir. Ankette mevcut olan biitiin degiskenler i¢in 5°1i Likert tipi 6lgek
kullanilmistir. Aragtirmada 6l¢ekten toplanan verilerin istatistiki analizini ger¢eklestirmek i¢in SPSS ve AMOS paket
programlari tercih edilmistir. Olgegin i¢ tutarliligim 6lgmek icin Cronbach Alfa katsayis1 belirlenmistir. Arastirmada
kullanilan 6l¢egin yap1 gecerliligini belirlemek i¢in agimlayict ve dogrulayici faktdr analizi uygulanmigtir. Hipotez
testleri i¢in yol analizi ve regresyon analizi gergeklestirilmistir.
Arastirma Orneginin Aksaray ilinde bulunan bireysel yatirimeilar ile sinirlandirilmasi, bu arastirmanin kisitini
olusturmaktadir. Arastirma temel modelinde, tutum, siibjektif normlar ve algilanan davranigsal kontroliin yatirim
niyetini olumlu yonde ve anlamli diizeyde etkiledigi goriilmiistiir. Elde edilen bu bulgu daha 6nce gergeklestirilen
caligmalarda edilen bulgular ile értiismektedir. Bu baglamda, PDT modelinde yer alan biitiin degiskenlerin yatirim
niyeti lizerinde etkili oldugu sdylenebilir.
Analiz sonuglari, PDT modelinin tiim degiskenlerinin yatirimcinin niyetlerini tahmin etmede 6nemli oldugunu
gostermistir. PDT nin degiskenleri arasinda, yatirim niyetini en ¢ok etkileyen faktoriin tutum oldugu tespit edilmistir.
Analiz sonuglari, subjektif normlarin yatirim niyeti iizerinde 6nemli bir etkisi oldugunu gostermektedir.
Analiz sonuglarina gore finansal okuryazarlik; tutum, subjektif normlar ve algilanan davranissal kontrol (ADK)
tizerinde olumlu yonde ve anlamli diizeyde bir etkiye sahiptir. Bu durum, finansal okuryazarligin bir karar
verme siirecinde bireylerin 6zgiivenini arttirdigini géstermektedir. Finansal piyasa davranisi ve finansal terimler
hakkinda yiiksek bilgiye sahip bir birey, yakin ¢evresinden ziyade hisse senetleri hakkindaki temel bilgilere daha
fazla giivenecektir. Ayrica finansal okuryazarligin dogrudan yatirim niyeti {izerine etkisi olmadig1 goriilmiistiir.
Arastirmanin bulgularina goére; tutum ve algilanan davramigsal kontroliin yatirim niyeti iizerinde finansal
okuryazarligin diizenleyici etkisinin bulunmadigi goriilmektedir.

Anahtar Kelimeler: Planli Davrams Teorisi, Finansal Okuryazarhk, Yatirim Kararlari.
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EXAMINATION OF INVESTMENT DECISIONS OF INDIVIDUAL INVESTORS WITHIN THE
FRAMEWORK OF PLANNED BEHAVIOR THEORY: REGULATORY ROLE OF FINANCIAL
LITERACY

Abstract
This paper is carried out to examine the investment decision processes of investors within the framework of Planned
Behavior Theory (PBT). The research covers all individual investors residing in Aksaray. The main purpose is
to examine the effects of attitude, family norms, perceived behavioral control (PBC) and behavioral intention
on the investment decision processes of individual investors within the framework of the PBT model. Besides,
financial literacy is included in the model to examine the effect of investors’ intention and the moderator effect of
financial literacy is examined. The research is designed quantitatively and the primary data were obtained from the
questionnaires applied to individual investors in Aksaray.
From this universe, the sample is obtained from 134 participants by survey technique with convenience sampling
method, which is one of the non-random sampling methods. The survey is conducted using the face-to-face interview
method with more participants than the number of samples determined within the scope of the study.
The questionnaire form prepared within the scope of the research consists of two parts. The first part of the
questionnaire consists of demographic information of the participants, and the second part consists of statements
within the scope of the scale developed by Adil, Singh and Ansari (2022). A 5-point Likert type scale is used
for all variables present in the questionnaire. SPSS and AMOS package programs are preferred to perform the
statistical analysis of the data collected from the scale in the research. Determining Cronbach’s Alpha coefficient to
measure the internal consistency of the scale, applying exploratory and confirmatory factor analysis to determine
the construct validity of the scale used in the research, and path analysis and regression analysis are performed for
hypothesis testing.
The fact that the research sample is constrained to individual investors in Aksaray is the limitation of this research. In
the basic model of the research, it is seen that attitude, subjective norms and perceived behavioral control positively
and significantly affect investment intention. In this context, it can be said that all variables in the PBT model are
effective on investment intention.
The results showed that all variables of the PBT model are important in predicting investor intentions. Among
the variables of PBT, it has been determined that the most influential factor on investment intention is attitude. It
can be concluded that individual positive attitude towards stock investment increases investors’ interest in stock
investments. The analysis results show that subjective norms have a significant effect on investment intention.
According to the results of the analysis, financial literacy has a positive and significant effect on attitudes, subjective
norms and perceived behavioral control (PBC). This shows that financial literacy increases the self-confidence of
individuals in a decision-making process. In addition, it has been observed that financial literacy has no effect on
direct investment intention. According to the findings of the study, it is seen that financial literacy does not have a
moderating effect on the investment intention of attitude and PBC.
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Ozet
Kripto varliklar bilgisayar ortaminda iiretilen merkezi olmayan dagitik teknolojide ¢alisan finansal dijital
kavramlardir. Kripto varliklarm kiiresel piyasadaki biiylik artisindan dolay1 ulusal yetkililer tarafindan da incelenmeye
baslanmistir. Bu nedenle yapilan bu ¢aligmada bibliyometrik analiz teknigi ile son yillarda kripto varlik iizerine
yapilan ve Web of Science veri tabaninda yer bulan ¢aligmalar incelenmistir. Bibliyometrik analiz; giincel, tercih
edilen bir yontemdir. Bibliyometrik analiz incelenen alanin tarihsel ayrintilariyla arastirilmasini saglayabilmektedir.
Ayrica yaylarin bilimsel literatiirdeki etkilerini 6lgmek i¢in de kullanilabilmektedir.
Bu ¢aligsma ile, yatirnmcilarin ve ilgililer igin kripto varliklar alaninda yapilan ¢alismalar gesitli nitelikleri agisindan
simiflandirilarak bilgi verilmek istenmistir. Bu amagla uygulanan bibliyometrik analiz ile kripto varlik piyasasinda
yapilan ve Web of Science platformunda yer alan ¢alismalar sayi, yil, finans kaynaklari, ¢alisan ilgili kurum ve
alanlar hakkinda bilgi vermek amaglanmistir. Kripto varliklar {izerine son 5 yilin bibliyometrik analizi ¢alismast
gergeklestirilmistir.
Kripto varlik alaninda kisith sayida ¢alisma oldugu fark edilebilmektedir. Ancak bu eksik son yillarda yapilan
yayinlarla doldurulmaya calisildigi da goriilmektedir. Bu c¢alisma sonucunda, kripto varlik alaninda en fazla
caligmanin 2021 yilinda yapildigi, en fazla makale tiiriinde yayin ise yine 2021 yilinda ve son olarak da yayin
kategorisi olarak Isletme Finansmani alaninda ¢aligmalarin yogunlastigi tespit edilmistir. Yine kripto varlik
alanindaki ¢aligmalar farkli alanlarda ve farkli donemler ile farkli analiz yontemleri kullanilarak analiz edilebilir.
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A BIBLIOMETRIC ANALYSIS OF CRYPTO ASSETS
WEB OF SCIENCE APPLICATION

Abstract
Cryptoassets are financial digital concepts that run on decentralized distributed technology created in a computer
environment. Due to the huge increase in crypto assets in the global market, it has also started to be examined by
national authorities. For this reason, in this study, the studies on crypto assets in the Web of Science database in
recent years have been examined with the bibliometric analysis technique. It can also be used to measure the effects
of publications in the scientific literature.
With this study, it is aimed to give information by classifying the studies in the field of crypto assets for investors
and interested parties in terms of various qualities. The bibliometric analysis applied for this purpose, it is aimed
to provide information about the number, year, financial resources, relevant institutions, and fields of the studies
carried out in the crypto asset market and included in the Web of Science platform. A bibliometric analysis of the
last 5 years was made on crypto assets.
It can be noticed that there is a lot of costly work in the crypto assets field. However, it is seen that this deficiency
has been tried to be filled with the springs made in recent years. As a result of this study, it was determined that the
most study in the crypto assets field were in 2021, the most publications in the article type were also in 2021, and
finally the studies in the field of Business Finance as the publication category. Again, studies in the field of crypto
assets can be analyzed using different analysis methods in different fields and periods.
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Ozet
Covid-19 pandemisi hem talep hem arz iizerinde gii¢lii etkilere sahip ¢ok boyutlu bir kriz niteligi tagimaktadir.
Pandeminin sira dis1 yapist, iilke risk primlerindeki degisimin anlasilmasini daha zor fakat 6nemli hale getirmistir.
Salgin, yatirimer ve tiiketici glivenindeki ¢okiis, tilkelerin yonetisim ve kurumsal kapasitelerinin daha belirleyici hale
gelmesi, sektorel duyarliliklarin artmasi gibi birgok faktorii inceleme alanina sokmustur. Covid-19 pandemisinin
tilke risk primleri tizerindeki etkilerinin incelenmesi olduk¢a 6nem arz etmektedir. Kredi Temerriit Takaslari
(Credit Default Swap-CDS), iilke bor¢lanma araglari iizerinden iilkelerin risk primlerini 6l¢gmektedir. Ulke risk
primleri, basta lilkelerin bor¢luluk ve biitge gostergeleri olmak tizere, beklentiler, enflasyon, biiyiime, jeopolitik
degisimler gibi birgok gostergeden etkilenmektedir. Yatirimcilar yatirim kararmin riskinin degerlendirilmesinde
CDS primlerini siklikla kullanilmaktadir. Risk istahi1 ise yatirimeilarin risk almaya yonelik egilimlerini 6l¢mektedir.
Risk igtah1 CDS primlerinin belirlenmesinde énemli bir rol oynamaktadir. Yatirimeilarin risk istahi arttikga, CDS
primleri diismektedir.
Bugalismaninamaci Covid-19 pandemisinin yatirimeirisk istahiile CDS arasindakinedensellige etkisini aragtirmaktir.
Risk istah1 verisi olarak Merkezi Kayit Kurulusu (MKK) ile Ozyegin Universitesi is birligince hesaplanmakta olan
risk istah1 endeksi (RISE) kullanilmustir. Tiim, nitelikli, yerli ve yabanci yatirimcilar olmak iizere dért yatirimer
tipi tizerinden analiz yapilmistir. CDS verisi olarak Tiirkiye’nin bes yillik kredi risk primi kullanilmigtir. Caligma
04/01/2019 ve 27/05/2022 arast donemi kapsamaktadir. Analizler pandemi oncesi (04/01/2019-28/02/2020),
pandemi donemi (06/03/2020-28/05/2021) ve pandemi sonrasi (04/06/2021-27/05/2022) olmak iizere ii¢ donemde
gergeklestirilmistir. Haftalik verilerin kullanildigi ¢alismada Toda-Yamamoto Nedensellik Testi kullanilmistir.
Toda-Yamamoto Nedensellik Testi’nin ilk agamasi olarak Genisletilmis Dickey Fuller ve Phillips Perron birim kok
testleri uygulanmistir. Bu testler ile duraganlik seviyeleri belirlenmistir. Duraganlik seviyesi belirlendikten sonra
VAR modeli kurulmus ve uygun gecikme diizeyi belirlenmistir. Uygun gecikme diizeyinde degisen varyans ve
otokorelasyon testleri yapilmistir. Degisen varyans ve otokorelasyon icermeyen VAR modeli ile nedensellik analizi
yapilmigtir.
Calismadan elde edilen bulgulara gére pandemi 6ncesinde CDS primlerinden yerli yatirimer risk istah1 endeksine
nedensellik iligkisi mevcuttur. Bu iliski pandemi ve pandemi sonras1 donemde ortadan kalkmustir. Yerli yatirimcilar
pandemi Oncesinde kiiresel risk istahi ile daha fazla entegre oldugu ve bunun pandemi ile ortadan kalktigi
goriilmektedir. Pandemi doneminde nitelikli yatirimcidan CDS primlerine nedensellik mevcuttur. Bu durum pandemi
oncesi ve sonrasinda tespit edilememistir. Kriz dénemlerinde yerli ve yabanci yatirim fonlari, emeklilik fonlari,
yatirim ortakliklari, araci kurumlar, bankalar, sigorta sirketleri, portfoy yonetim sirketleri gibi nitelikli yatirimcilarin
risk istahlarinda belirgin degisiklikler oldugunu gostermektedir. Pandemi sonrasi ise CDS primleri ile risk istahlar
arasinda nedensellik iliskisi mevcut degildir. Amerikan Merkez Bankasi para politikasinin yonlendirdigi kiiresel
risk istahinin bu duruma neden oldugu sdylenebilmektedir.
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THE RELATIONSHIP BETWEEN TURKEY CDS SPREADS AND INVESTOR RISK APPETITE
INDEX: THE EFFECT OF THE COVID-19 PANDEMIC

Abstract
The Covid-19 pandemic is a multidimensional crisis with strong effects on both demand and supply. The
extraordinary nature of the pandemic has made it more difficult and important to understand the change in country
risk premiums. The epidemic has brought many factors such as the sudden increase in risk perceptions, the collapse
in investor and consumer confidence, the fact that the governance and institutional capacities of countries have
become more decisive, and the increase in sectoral sensitivities. It is very important to examine the effects of the
Covid-19 pandemic on country risk premiums. Credit Default Swap (CDS) measures the country risk premiums
of over country debt instruments. Country risk premiums are affected by many indicators such as expectations,
inflation, growth, geopolitical changes, especially the indebtedness and budget indicators of countries. Investors
often use CDS premiums in assessing the risk of their investment decision. Risk appetite measures the tendency
of investors to take risks. Risk appetite plays an important role in determining CDS premiums. As investors’ risk
appetite increases, CDS premiums decrease.
The aim of this study is to test the effect of the Covid-19 pandemic on the causality between investor risk appetite and
CDS. The risk appetite index (RISE), which is calculated in cooperation with the Central Registry Agency (MKK)
and Ozyegin University, is used as risk appetite data. Analysis has been made on four investor types: all, qualified,
domestic and foreign investors. Turkey’s five-year credit risk premium use. The study covers the period between
04/01/2019 and 27/05/2022. The analyzes are in three periods: pre-pandemic (04/01/2019-28/02/2020), pandemic
period (06/03/2020-28/05/2021) and post-pandemic (04/06/2021-27/05/2022). Toda-Yamamoto Causality Test used
in the study using weekly data. Augmented Dickey Fuller and Phillips Perron unit root tests are applied as the first
step of the Toda-Yamamoto Causality Test. Stationary levels determined by these tests. VAR model is established
and the appropriate lag is determined. Heteroskedasticity and autocorrelation tests are performed at the appropriate
lag level. Causality analysis is performed with the VAR model without varying variance and autocorrelation.
There is a causal relationship from CDS premiums to the domestic investor risk appetite index before the pandemic.
This relationship disappeared in the pandemic and post-pandemic period. It is seen that domestic investors are
more integrated with the global risk appetite before the pandemic and this has disappeared with the pandemic.
There is causality in CDS premiums from qualified investors during the pandemic period. This results detected
before and after the pandemic. It shows that there is a significant change in the risk appetite of qualified investors
such as domestic and foreign investment funds, pension funds, investment trusts, intermediary institutions, banks,
insurance companies, portfolio management companies in times of crisis. After the pandemic, there is no causal
relationship between CDS premiums and risk appetite. The global risk appetite driven by the monetary policy of the
US Federal Reserve has caused this situation.
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Ozet

Bu ¢alismada Borsa Istanbul Sinai Endeksi ile mevduat faizi, kapasite kullanim orani, brent petrol ve Amerikan
Dolar arasindaki iligkiler incelenmistir. Bu amacla aylik veriler kullanilarak Ocak 2007 — Mart 2022 dénemine ait
180 gbzlemden olusan bir veri seti kullanilmigtir. Yapilan ARDL sinir testi sonucunda %1 anlamlilik seviyesinde
Smai endeks ile agiklayici degiskenler arasinda esbiitiinlesme iligkisi belirlenmistir. Hata diizeltme modeli ile
hesaplanan kisa donem sonuglarinda Sinai Endeks ile doviz kuru arasinda negatif yonlii, brent petrol ile pozitif
yonlii iligki ortaya ¢ikmistir. Hata diizeltme modeli katsayisina gore bir 6nceki donemde olusan sokun neden oldugu
dengesizligin %10’luk kismi cari donemde kapanarak uzun donemdeki dengesine dogru tekrar gelmektedir. Uzun
donemde ise doviz kuru ve Sinai endeks arasindaki iliski pozitif yonde bulunmustur. Uzun dénemde Sinai Endeksin
etki giicli en yiiksek faktorli dolar kuru olmustur. Dolar kurunda meydana gelebilecek %1 oraninda sok, Sinai
endekste %]1.2 oraninda yiikselise neden olmaktadir. Faiz oraninda meydana gelebilecek %1 oraninda sok Sinai
endekste %0.4 diisiise neden olmaktadir.
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SHORT AND LONG-TERM RELATIONSHIP BETWEEN BIST INDUSTRY INDEX AND SELECTED
MACROECONOMIC VARIABLES

Abstract

In this study, we examined the relations between Borsa Istanbul Industrial Index and deposit rate, capacity utilization
rate, brent oil and US Dollar. For this purpose, we used a dataset consisting of 180 observations for the period between
January 2007 and March 2022, using monthly data. As a result of ARDL bound test, cointegration relationship was
determined between Industrial index and explanatory variables at 1% significance level. In the short-term results
obtained with the error correction model, there was a negative relationship between the Industrial Index and the
exchange rate, and a positive relationship with brent oil. According to the error correction model coefficient, 10% of
the imbalance caused by the shock in the previous period is closed in the current period and comes back to its long-
term balance. In the long term, the relationship between the exchange rate and the industrial index was Decisively
positive. In the long run, the dollar exchange rate has been the highest factor of the impact strength of the Industrial
Index. 1% shock that may occur in the dollar rate causes an increase of 1.2% in the industrial index. 1% shock that
may occur in the interest rate causes a 0.4% decrease in the industrial index.
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Ozet
Miisliiman toplumlarda faizin yasak olusu, halkin tasarruflarini bankalara yatirmaktan kaginmasina yol agmaktadir.
Buna bagli olarak, faiz hassasiyeti olan toplumlardaki sermayenin de finansal sisteme katilabilmesinde 20. yiizyilin
ortalarinda baslayan ve 6ncelikle Ortadogu’da 1970’lerde somut adimlari atilan faizsiz bankacilik kurumlari oldukga
etkili olmustur. Bu yaklagimin Tiirkiye’de karsilik bulabilmesi, 1983 yilindaki kanun hiikmiinde kararnamenin
sonrasinda 6zel finans kurumlar1 adiyla faaliyete gegcen kurumlar ile gergeklegmistir.
Tiirkiye’de 2010’lu yillarin basina kadar kamu kesiminin faizsiz bankacilik alaninda kurumsal bir faaliyeti
bulunmazken, 2015 yilindan sonra sirayla Vakif Katilim Bankasi ve Ziraat Katilim Bankasi’nin ardindan da 2019
yilinda Emlak Katilim Bankasi’nin faaliyete gegmesi, sistemde katilim bankaciliginin gelisimini hizlandirmis ve
faiz hassasiyeti olan sermayenin de sisteme daha fazla dahil olabilmesini kolaylagtirmistir. 2022 yil1 itibariyla
Tiirk Bankacilik Sektoriinde tigii 6zel licii kamu olmak iizere toplam 6 katilim bankasi faaliyet gostermektedir. Bu
bankalar icerisinde ise yalnizca Albaraka Tiirk Katilim Bankas1 A.S. Borsa Istanbul A.S.’de islem gormektedir.
Katilim bankalar1 kdrdan 6nce paylasim esasli ¢alismaktadir. Hem karda hem riskte ortakligi 6ne almaktadirlar.
Ne var ki, sektordeki rekabet sartlar1 yiiziinden ve tutunabilme giidiisiiyle finansal performanslarinda da siirekli
ve pozitif sonuglar elde edebilmeyi amaclamaktadirlar. Dolayisiyla, finansal performans iizerinde etkisi olan
bilesenlerin tespiti bir gerekliliktir.
Kamu sermayeli katilim bankalarinin faaliyetlerinin katilim bankaciligi alanindaki gelismelere olumlu yansimalarinin
oldugu goriilmekle beraber sermaye tiiriindeki farkliligin bankalarin kendi finansal gostergelerine herhangi bir
yansimasinin olup olmadig1 bu ¢alismanin ana sorusudur. Oncii nitelikteki bu ¢alismada, farkli sermaye tiiriine sahip
bankalarda bu farkliligin finansal gostergelerine bir etkisinin olup olmadigin1 gormek amaciyla secilen degiskenler,
Mann-Whitney U testi ile karsilastirilmigtir. Caligma ig¢in 2017-2021 donemi yillik mali tablo verileri kullanilmistir.
Ayrica pandeminin bu etkilesimdeki olas1 roliinii de karsilastirabilmek amaciyla analiz, pandemi dncesi ve sonrasi
olmak {izere iki ayr1 donemde ele alinmistir. Analiz i¢in se¢ilen degiskenler, aktif karliligi, 6zkaynak karliligi, kredi/
mevduat orani, faiz geliri-faaliyet geliri orani, takipteki alacak-toplam kredi orani ile sermaye yeterlilik oranlaridir.
Analiz bulgularina gore; katilim bankalarinda pandemi dncesi donem igin aktif karliligi ve 6zkaynak karlilig
oranlari, kamu sermayeli bankalarda daha yiiksek olup istatistiksel olarak anlamlidir. Takipteki alacak-toplam kredi
orani ve sermaye yeterlilik orani ise 6zel sermayeli bankalarda daha yiiksek olup bu bulgular istatistiksel olarak
anlamlidir. Pandemi sonras1 doneme iligkin analiz bulgularia gore ise, sadece takipteki alacak toplam-kredi orani
i¢in sonuglar %5 anlamlilik diizeyinde istatistiksel olarak anlamli ¢ikmistir ve bu deger 6zel sermayeli bankalarda
daha yiiksek olarak tespit edilmistir.
Literatiirde sermaye sahipligi yapisi ile finansal performans arasindaki iliskiye dair bir¢ok c¢alisma bulunsa da
bankalar 6zelinde bunlarin sinirl oldugu gériilmektedir. Ozellikle Tiirkiye’de faaliyet gosteren katilim bankalari
i¢in ise bu tiir bir ¢alismaya rastlanmamigtir. Dolayisiyla ¢alismanin literatiirde anlamli bir boslugu doldurmasi
beklenmektedir. Ayrica gelecek calismalarda ekonometrik yontemlerle ve sahiplik yapisina iligkin farkli gostergelerle
bu iliskinin yonii irdelenerek potansiyel iligki, temsil teorisi baglaminda degerlendirilebilecektir.

Anahtar Kelimeler: Katihm Bankalari, Faizsiz Bankacilik, Sahiplik Yapisi, Finansal Performans
JEL Kodlar1: G21, L25
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EFFECT OF CAPITAL OWNERSHIP STRUCTURE ON FINANCIAL INDICATORS IN TURKISH
PARTICIPATION BANKS

Abstract
The prohibition of interest in Muslim societies causes people to avoid directing their savings in banks. Hence,
interest-free banking institutions, which started to evolve in the middle of the 20th century and took concrete
steps in the 1970s in the Middle East, have had significant impact regarding the integrating the capital the interest-
sensitive societies into the financial system. When it comes to Tirkiye, this approach found its place through
institutions named the private finance houses which had started their operations right after the decree law in 1983.
While the public sector in Turkey did not have any institutional activities in the field of interest-free banking until
the early 2010s, foundation of Vakif Katilim Bankas1 and Ziraat Katilim Bankasi respectively in 2015 and then
Emlak Katilim Bankasi in 2019, accelerated the development of participation banking in the system and facilitated
the involvement of interest-sensitive capital into the system. As of 2022, a total of 6 participation banks, three of
which are privately owned and three are public owned, operate in the Turkish Banking Sector. Among these banks,
only Albaraka Tiirk Katilim Bankasi Inc. is traded on Borsa Istanbul Inc..
Participation banks work on the basis of sharing rather than profit. They prioritize partnership in terms of both
profit and risk. However, they aim to achieve continuous and positive results in their financial performance due to
the competition conditions in the sector and the motivation to hold on in the market. Therefore, it is a necessity to
identify the components having effect on financial performance.
Although it is seen that the activities of public-owned participation banks have positive effect on development of the
participation banking, the main question of this study is whether the difference in capital ownership structure has
any reflection on the financial indicators of the banks. In this pioneering study, the selected variables were compared
by the Mann-Whitney U test in order to see whether this difference has a significant effect on financial indicators
in participation banks having different capital ownership structure. For the study, annual financial statement data
for the period 2017-2021 were used. Furthermore, the analysis was carried out in two separate periods as pre-
pandemic and post-pandemic period in order to compare the possible role of the pandemic in this interaction, The
variables selected for the analysis are return on assets, return on equity, loan/deposit ratio, interest income-operating
income ratio, NPL ratio and capital adequacy ratios. According to the findings; return on assets and return on equity
ratios are higher in state-owned banks and these findings are statistically significant in the pre-pandemic period
for participation banks. NPL ratio and capital adequacy ratio are higher in private banks, and these findings are
statistically significant at 5% statistical significance level. Regarding the analysis findings for the post-pandemic
period, the results were statistically significant only for the NPL ratio, and this value was found to be higher in
private banks.
Although there are many studies in the literature on the relationship between capital ownership structure and
financial performance, it is seen that these are limited analyses focusing on banks. Especially for participation
banks operating in Turkey, such a study has not been found. Therefore, the study is expected to fill a significant gap
in the literature. Thus, future studies will examine the direction of this relationship via econometric methods, and
the potential relationship will be evaluated in the context of agency theory by taking more and different aspects of
ownership structure into consideration.

Keywords: Participation Banks, Interest-Free Banking, Ownership Structure, Financial Performance.
JEL Codes: G21, L25
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Ozet

Firmalar faaliyetlerini devam ettirebilmek ve yeni yatirimlar yapip bliyliyebilmek i¢in kaynaklara ihtiya¢ duyarlar.
Bu kaynaklari firma ortaklarindan, gegmis yil karlarini firma i¢inde alikoymak yani otofinansman yoluyla ve firma
disindan bor¢lanma yoluyla saglayabilirler. Firmalarin kaynak edinme yollarindan bir digeri de pay senetlerinin
finansal degerleme ile belirlenen bir bedel karsiliginda firma digina ihrag¢ edilerek yeni ortaklara satilmasidir. Pay
senetlerinin ihraci ise blok satis yani ¢ok sayida hisse senedinin az sayidaki kisi veya kurulusa satilmasi yoluyla
gergeklestirilebilecegi gibi menkul kiymet borsalarinda halka arz yoluyla yani ¢cok sayidaki kisi ve kurulusa satilmasi
yoluyla da gerceklestirilebilir. Bor¢luluk oraninin yiikselmesini istemeyen sirketler i¢in pay senedi ihraci yoluyla
o6nemli bir alternatif finansman kaynagidir. Ayrica kredi maliyetlerinin yiikseldigi durumlarda da firmalar bor¢glanma
yerine pay senedi ihraci yoluyla kaynak saglama yoluna gidebilmektedirler. Halka arzin tek sebebi firmalarin
finansman ihtiyact degildir. Kurumsallagsmay1 saglama, firmanin tanilirligini artirma gibi sebepler de firmalarin
halka arz1 tercih etmesinde rol oynar. Borsa Istanbul biinyesinde yapilan pay senedi halka arzlari incelendiginde
halka arz edilen firma sayilarinin dénemsel olarak artig veya azalis gosterdigi gézlenmektedir. Halka arzlarin artis
gosterdigi donemler igin literatiirdeki bazi ¢alismalarda “halka arz seferberligi” tanimlamasi da yapilmistir. 2021
yilinda BIST te 52 sirketin halka arz1 gerceklestirilmis ve boylece BIST agildig1 tarihten bu yana bir yil iginde en
fazla halka arzin gergeklestirildigi y1l 2021 yili olmustur. 2022 y1l1 agustos ay1 itibariyle de 30’un iizerinde firmanin
BIST’te ilk halka arz1 gerceklestirilmis olmasi, 2021 yilinda BiST’te gozlenen halka arz trendinin 2022 yilinda da
devam etmekte oldugunu ortaya koymaktadir. Bu ¢alismanin amaci BIST te gergeklestirilen halka arzlardan en az
birine katilmis bireysel yatirimeilarin halka arza katilmalarinda etkili olan faktorlerin belirlenmesidir. Olusturulan
anket formunda bireysel yatirimcilara 6ncelikle yas, gelir, cinsiyet, meslek, riske karsi tutum, egitim durumu gibi
kisisel Ozelliklerine iliskin tanimlayict sorular; ardindan halka arza katilmada etki ettigi disiiniilen 14 faktore
iligkin sorular likert 6lgegi ile sorulmustur. 222 bireysel yatirimciya yapilan anketlerden elde edilen verilerin
kullanilmasiyla ve grup varyansinin homojenligine ve biiyiikliigiine uygun olarak se¢ilen post hoc testleriyle birlikte
yapilan tek yonli ANOVA testi, 0,05 anlamlilik seviyesinde yorumlanmistir. Analiz sonuglarina gore cinsiyet
degiskeni ile halka arza aracilik eden kurum, sirketin faaliyet gosterdigi sektor ve Tirkiye’deki ve Diinya’daki
makroekonomik beklentiler arasindaki iligkinin anlamli oldugu tespit edilmistir. Bu faktorlere verilen énem
dereceleri incelendiginde ise halka arzlara katilirken kadinlarin, araci kurum, sektor ve makroekonomik beklentilere
erkeklerden daha fazla 6nem verdigi sonucuna ulasilmigtir. Ankete katilan bireysel yatirimeilarin medeni hallerinin
sadece halka arz Oncesi verilen taahhiitler faktdriiyle anlamli bir iliskiye sahip oldugu ve evlilerin bu taahhiitlere
bekarlardan ve bosanmiglardan daha ¢ok 6nem verdigi tespit edilmistir. Katilimcilarin yaslariyla, sirket tarafindan
verilen taahhiitler ve sirket hakkinda edinilen bilgilerin anlamli iliskisi oldugu tespit edilmistir. Herhangi bir iste
caligmayan katilimcilarla devlet memuru katilimcilar arasinda anlamli bir fark bulunmustur. Buna goére herhangi
bir iste ¢aligmayan ve mevsimlik/donemsel islerde calisanlarin halka arza katilirken halka arz1 gergeklestiren araci
kuruma ¢ok 6nem verdikleri, devlet memurlarinin ise araci kuruma en az 6nem veren grup oldugu tespit edilmistir.
Katilimcilarin hem gelirleri ve hem de egitimleri ile halka arzlara katilimlarina etki eden faktorler arasinda anlamli
bir iligki bulunamamustir.

Anahtar Kelimeler: BIST, Halka Arz, Yatirnmc1 Davranisi, Davramssal Finans, Varyans Analizi
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FACTORS AFFECTING INDIVIDUAL INVESTORS’ PARTICIPATION IN PUBLIC OFFERINGS: A
RESEARCH ON PUBLIC OFFERINGS OF FIRMS ON BIST

Abstract

Firms need resources to continue their activities and to make new investments and grow. They can obtain these
resources from company partners, by keeping previous years’ profits within the company, that is, by means of auto-
financing and by borrowing from outside the company. Another way for companies to acquire resources is to sell
their stocks to new partners by exporting them outside the company for a price determined by financial valuation.
The issuance of stocks, on the other hand, can be realized through block sales, that is, the sale of a large number
of shares to a small number of individuals or institutions, or through public offering in stock exchanges, that is, by
selling them to a large number of individuals and institutions. It is an important alternative financing source through
the issuance of stocks for companies that do not want the debt ratio to increase. In addition, in cases where credit
costs increase, companies may choose to provide resources by issuing stocks instead of borrowing. The only reason
for the public offering is not the financing needs of the companies. Reasons such as providing institutionalization and
increasing the recognition of the company also play a role in the preference of companies for public offering. When
the stock public offerings made within Borsa Istanbul are examined, it is observed that the number of companies
offered to the public periodically increases or decreases. In some studies in the literature for the periods when public
offerings increase, the definition of “public offering mobilization” has also been made. In 2021, 52 companies were
offered to the public on the BIST, thus the year 2021 was the year with the most public offerings in a year since the
BIST was opened. The fact that more than 30 companies have made their initial public offering on the BIST as of
August 2022 reveals that the public offering trend observed in the BIST in 2021 continues in 2022 as well. The aim
of this study is to determine the factors that affect the participation of individual investors who participated in at
least one of the public offerings in BIST. In the questionnaire form created, descriptive questions regarding personal
characteristics such as age, income, gender, occupation, attitude towards risk, and education level were given to
individual investors; Then, questions related to 14 factors that are thought to affect participation in the public
offering were asked with a Likert scale. The one-way ANOVA test, which was performed together with the posthoc
tests selected in accordance with the homogeneity and size of the group variance, using the data obtained from the
questionnaires made to 222 individual investors, was interpreted at the 0.05 significance level. According to the
results of the analysis, it has been determined that the relationship between the gender variable and the institution
that mediates the public offering, the sector in which the company operates, and the macroeconomic expectations
in Turkey and in the world are significant. When the degree of importance given to these factors is examined,
it is concluded that women attach more importance to the intermediary institution, sector and macroeconomic
expectations than men when participating in public offerings. It has been determined that the marital status of the
individual investors participating in the survey has a significant relationship only with the commitments made
before the public offering, and the married people give more importance to these commitments than the singles and
divorced ones. It has been determined that there is a significant relationship between the ages of the participants, the
commitments made by the company and the information obtained about the company. A significant difference was
found between the participants who do not work in any job and the participants who are civil servants. According
to this, it has been determined that those who do not work in any job and who work in seasonal/periodical jobs
attach great importance to the intermediary institution that performs the public offering while participating in the
public offering, while civil servants are the group that attaches the least importance to the intermediary institution.
No significant relationship was found between the income and education of the participants and the factors affecting
their participation in public offerings.
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Teknoloji ve bilgi ¢cagmin hizli gelismesiyle beraber dijitallesmenin de yayginlasmasiyla finans kesiminde yeni
yatirim araglari karsimiza ¢ikmaktadir. Bu yatirim alanlarindan bir tanesi de son yillarda kiiresel piyasalarda
ragbet goren kripto paralardir. Kripto para, merkeziyetsizlik, islem ve sahip kayitlari, yeni arz olusturma kurallari,
sahipliginin kriptografik tekniklerle sadece sahibince ispat edilebilmesi, paranin sadece sahibinin emriyle el
degistirebilmesi ve ayn1 anda ayni kripto para i¢in birden fazla islem yapilirsa sadece birinin yerine getirilmesi
ozelliklerine sahip olan paradir. Bu 6zellikleri nedeiyle kripto paralarin getiri beklentisi ile kullanilmasi git gide
artmaktadir. Bu ¢alismada kripto para talebini etkileyen faktorlerin belirlenmesi ve bu faktorlerin Cok Kistasl
Karar Verme Tekniklerinden LBWA (Level Based Weight Assessment) teknigi ile 6nem agirliklarinin tespit
edilmesi amaglanmistir. LBWA teknigi, faktorler arasindaki baglantay1 agiklamak ve olgiilii karar vermek igin
uzman goriisiine izin verir. Caligmanin yazarinin goriisleri dikkate alinarak yapilan calismada kripto para talebini
etkileyen faktorler literatiire paralel olarak “destekleyen kuruluslar, en yiiksek degerden degisim, giivenlik alt
yapisi, islem gordiigii borsa sayisi, islem hizi, toplam piyasa degeri ve yillik ortalama getiri” seklinde belirlenmis
ve degerlendirilmistir. Yillik ortalama getiri faktorii uygulamanin baslangi¢ asamasinda en 6nemli faktdr olarak
belirlenmistir. Yillik ortalama getiri ve giivenlik alt yapisi faktorleri birinci seviye, islem gordiigii borsa sayisi,
islem hiz1 ve destekleyen kuruluslar faktorleri ikinci seviye, toplam piyasa degeri ve en yiiksek degerden degisim
faktorleri {iglincii seviye faktorler olarak gruplandirilmistir. Analizin sonraki adimlarinda sirasiyla faktorlere deger
atanmis, esneklik katsayisi belirlenmis, etki fonksiyonlar1 hesaplanmis ve faktorlerin 6nem dereceleri belirlenmistir.
Onem derecesi en yiiksek faktor 0,278 degeri ile yillik ortalama getiri faktorii olurken, énem derecesi en diisiik
faktdr 0,079 degeri ile en yiiksek degerden degisim faktorii olmustur. Onem derecesi en yiiksek faktorii sirasi ile
giivenlik alt yapisi (0,222), islem gordiigii borsa sayist (0,123), islem hiz1 (0,111), destekleyen kuruluslar (0,101)
ve toplam piyasa degeri (0,085) faktorleri izlemistir. Kripto paralar konusunda literatiirde yapilan c¢alismalar
incelendiginde LBWA teknigi kullanilarak yapilan ¢aligmaya rastlanilmamistir. Bu ¢alismada literatiirde en ¢ok
yer alan kripto para talebine etkileyen faktorlerin 6nem derecesin LBWA teknigi ile belirlenmesi ve siralanmasi
¢alimmanin 6zgiinligilinii ortaya koymaktadir.
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EVALUATION OF FACTORS AFFECTING CRYPTOCURRENCY DEMAND THROUGH LBWA
TECHNICALITY

Abstract

With the rapid development of technology and information age, the proliferation of digitalization, new investment
tools in finance are emerging. One of these investment areas is cryptocurrencies, which have been in demand in global
markets in recent years. Cryptocurrency, decentralisation, transaction and owner registrations, new supply creation
rules, the fact that ownership can only be proven by the owner through cryptographic techniques, that money can
only change hands at the owner’s behest, and that only one has the properties to be fulfilled if multiple transactions
are made for the same cryptocurrency at the same time. Because of these features, the use of cryptocurrencies
with the expectation of returns is growing. In this study, it was intended to identify the factors influencing the
demand for cryptocurrency and determine the importance weights of these factors through the LBWA (Level Based
Weight Assessment) technique from Multi-Yardstick Decision Making Techniques. The LBWA technique allows
expert opinion to explain the link between factors and make measured decisions. Factors influencing demand for
cryptocurrencies were identified and evaluated in parallel with the literature as “promoting organizations, change
from the highest value, security infrastructure, number of exchanges traded, transaction speed, total market value,
and average annual return” in the study, which was taken into account by the study’s author. The annual average
return factor was identified as the most important factor in the initial stage of implementation. Annual average
return and security infrastructure factors were grouped as level one, the number of exchanges traded, trading speed
and supporting organizations factors second level, total market capitalization and change factors from the highest
value were third level factors. In the next steps of the analysis, values were assigned to the factors, the flexibility
coefficient was determined, the impact functions were calculated, and the severity of the factors were determined,
respectively. The severity rating was the highest factor of average annual return with a value of 0.278, while the
severity rating was the factor of change from the highest with the lowest factor being 0.079. It followed factors such
as security infrastructure (0.222), number of exchanges traded (0.123), trading speed (0.111), supporting entities
(0.101) and total market cap (0.085) with the highest factor order of severity. The study using the LBWA technique
did not occur when studying literature on cryptocurrencies. Determining and sorting the degree of importance by
the LBWA technique of factors affecting the demand for cryptocurrency most commonly featured in the literature
in this study reveals the authenticity of the theft.
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Sermaye piyasalari, finansal sistemin temel yap1 taslarindan birisi olup ekonomilerin gelismesi ve biiylimesinin
yaninda tasarruf sahiplerinin birikimlerini degerlendirmelerinde de énemli bir rol Gistlenmektedir. Hisse senetleri,
ozellikle gelismis ilkelerde sirketlerin hizli sekilde fon sagladiklar1 ve firmanin riskinin hisse senedi sahipleri
tarafindan paylasildig1 finansal bir aragtir. Menkul kiymet borsalarinin faaliyetlerine basladigi ilk dénemlerde
alim-satim emirleri el ile yazilirken daha sonra iletisim ve bilisim teknolojilerindeki gelismelere bagli olarak s6z
konusu emirlerin iletilmesinde bilgisayarlar kullanilmaya baslanmistir. Internet kullaniminin yayginlasmasi ve
buna bagli olarak da akilli telefonlarin bireysel bankacilik islemlerinde kullanilmasi ile artan finansal okur-yazarlik
menkul kiymet borsalarinda islem yapan bireysel yatirimer sayisinin artmasina olanak saglamistir. Son on bes
yildir giindemde olan yapay zekanin (artifical intelligent) kullanimi, ekonomik ve sosyal yagamin farkl alanlarinda
oldugu gibi menkul kiymet borsalarinda da her gegen giin yayginlasmaktadir.

Calismamizin konusunu, gelismekte olan iilkelerin arasinda en ¢ok biiyiime potansiyeline sahip olan Borsa Istanbul
(BIST)’da Algoritmik Islemler (Algorithmic Trading-AT ) ve Yiiksek frekansli islemlerin (High Frequency Trading-
HFT) 6ncelikle diizeyi tespit edilecek ardindan, borsanin yiikselis ve diisiis donemlerinde likidite ve volatilite lizerine
etkisinin tespit edilmesi olusturmaktadir. Piyasa yiikselis-diisiis donemi analiz sonuglar1 incelendiginde, piyasanin
yiikselis doneminde Algo/HFT likiditeyi ve volatiliteyi pozitif yonde etkilemistir. Piyasanin diisiis doneminde ise
likidite lizerine anlaml1 bir etkisi bulunmayip, volatiliteyi pozitif yonde etkiledigi tespit edilmistir. Piyasanin diisiis
donemlerinde Algo/HFT islemlerinin oynaklig: artirdigi ifade edilebilir.

Anahtar Kelimeler: Yiiksek frekansh islemler (High Frequency Trading-HFT), Likidite, Volatilite, Borsa
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THE EFFECT OF ALGO/HFT TRADING ON LIQUIDITY AND VOLATILITY IN
BORSA ISTANBUL’S UP AND DOWN PERIODS

Abstract

Stocks, especially in developed countries, are a financial tool where companies provide funds quickly and the risk
of the company is shared by stockholders. In the first periods when the stock exchanges started their activities, buy
and sell orders were written by hand, but later on, computers started to be used in the transmission of these orders,
depending on the developments in communication and information technologies. The increase in financial literacy
with the widespread use of the Internet and the consequent use of smart phones in retail banking transactions has
enabled the number of individual investors to trade in stock exchanges. The use of artificial intelligence (artificial
intelligent), which has been on the agenda for the last fifteen years, is becoming widespread day by day in stock
exchanges as well as in different areas of economic and social life.

The subject of our study is to determine the level of Algorithmic Trading (AT) and High Frequency Trading (HFT)
in Borsa Istanbul (BIST), which has the highest growth potential among the developing countries, and then, in the
up and down periods of the stock market. determining the effect on liquidity and volatility. Algo/HFT positively
affected liquidity and volatility in the market’s up period. In the down period of the market, however, there was no
significant effect on liquidity, and it was determined that it had a positive effect on volatility. It can be stated that
Algo/HFT transactions increase the volatility during the down of the market.

Keywords: High Frequency Trading (HFT), Liquidity, Volatility, Borsa Istanbul (BIST)
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Enflasyon, siirekli olarak artan fiyatlar, diger bir deyisle, siirekli olarak paranin degerinin diigmesini ifade eden ve
gelismekte olan ekonomilerin giindeminde olan bir terimdir. Temelde parasal bir olgu olan enflasyonun yiiksek
olmasi ekonomileri negatif yonde etkilemektedir. Enflasyon belirli bir zamandaki mal ve hizmet fiyatlarinda
artig yaratarak llkeleri uzun istikrarsizlik donemlerine sokma potansiyeli tagimaktadir. Tiirkiye i¢in enflasyon
gegmisten giiniimiize farkli derecelerde de olsa biiylik bir ekonomik problem olusturmustur. Enflasyon gelir
diizeyi, istihdam diizeyi, ¢alisanlarin maaslari, insanlarin yasam standartlarin1 ve finansal kararlar gibi faktorleri
etkilemektedir. Fiyat diizeylerindeki degisiklikler sirketlerin finansal tablolarinin yaniltici bilgiler icermesine neden
olabilmektedir. Bu durum ayni zamanda sirket analizlerinde ¢ogunlukla kullanilan finansal oranlarin da yaniltict
bir sekilde hesaplanmasina yol agabilmektedir. Béylece enflasyonun finansal oranlari etkiledigini sdylemek yanlis
olmayacaktir. Ornegin, enflasyon isletmelerin karlilik oranlarini nominal olarak yiikseltebilmektedir. Enflasyon
ayn1 zamanda kisa vadeli yukiimliiliiklerin toplam varliklara oranmi yiikseltebilmektedir ¢ilinkii isletmeler ¢alisma
sermayesi gereksinimlerini karsilamak i¢in daha ¢ok bor¢lanmaktadirlar. Enflasyonun mali tablolar iizerine etkisini
inceleyen ¢ok sayida ¢alisma mevcuttur. Ama enflasyonun finansal oranlara etkisini analiz eden galisma sayisi
sinirl olmaktadir. Bu ¢alisma enflasyonun BIST Gida, Icecek ve Tiitiin sektoriinde faaliyet gosteren isletmelerin
finansal oranlarma etkisini incelemeyi ve bu sekilde literatiire katki saglamay1 amaglamaktadir. Bunun igin bu
sektorlerde faaliyet gdsteren borsaya kote isletmelerin 2016 ve 2022 arasi finansal oranlar1 ve ayni donemdeki
enflasyon oranlar1 (TUFE ve YI-UFE) analiz edilmistir. Bu veriler, Merkezi Kayit Kurulusu Veri Analiz Platformu
ve Tiirkiye Istatistik Kurumu’ndan elde edilmistir ve bir zaman serisi analizi yapilmistir. Oncelikle, ¢ok yaygin bir
birim kok testi olan Genisletilmis Dickey-Fuller (ADF) testi yapilmustir. Seriler arasinda koentegrasyonu test etmek
icin ARDL modeli kullanilmigtir. Daha sonra hata diizeltme modeli kullanilmistir ve en sonunda degiskenlerin uzun
donem katsayilari tahmin edilmistir. Sonuglar enflasyonun bazi finansal oranlarda yiikseltici bir etkisinin oldugunu
gostermektedir. Ornegin esas faaliyet kar marj1 ve finansal giderlerin toplam hasilata orani gibi finansal analiz
oranlarinda bu etkinin oldugu tespit edilmistir.
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THE EFFECT OF INFLATION ON THE FINANCIAL RATIOS OF COMPANIES OPERATING
IN THE ISE MANUFACTURING SECTOR: A TIME SERIES ANALYSIS

Abstract

Inflation is a term that means constantly increasing prices. In other words, a term that means the constant decrease
in the value of money and a term that is on the agenda of developing economies. The fact that inflation, which is
basically a monetary phenomenon, is high affects economies in a negative manner. Inflation has the potential to put
countries into long periods of instability by creating an increase in the prices of goods and services. For Turkey, even
in varying degrees, inflation has been a significant economic problem from the past to the present. Inflation affects
many factors such as the income level, employment level, salaries of employees, the living standards of people, and
financial decisions. Changes in the price level can cause the financial statements of companies to present misleading
information. This leads to a misleading calculation of financial ratios, which are primarily used in business analyses.
Thus it will not be wrong to say that inflation affects financial ratios. For example, inflation can increase the
profitability ratios of companies nominally. Inflation can also increase the short-term liabilities-to-total assets ratio
because companies have to incur more liabilities in order to meet their working capital requirements. There are
many studies that analyze the effect of inflation on financial statements. But the number of studies examining the
impact of inflation on financial ratios is quite limited. This study aims to investigate the effect of inflation on the
financial ratios of companies operating in the Istanbul Stock Exchange (ISE) Food, Beverage and Tobacco sector
and thus contribute to the literature. Therefore, the financial ratios of listed companies from 2016 to 2022 and
inflation rates (CPI and domestic PPI) of the same period have been analyzed. The data have been retrieved from
the Central Registry Agency Data Analysis Platform and the Turkish Statistical Institute and a time series analysis
has been performed. Firstly, the Augmented Dickey-Fuller Test, which is one of the most common unit root tests has
been performed. The ARDL model has been used in order to test the series for cointegration. Afterward, the Error
Correction Model was used and finally, the long-run coefficients of the variables were estimated. The results show
that inflation has an increasing effect on some financial ratios. It has been found that this effect is present in financial
ratios such as the actual operating profit margin and the financial expenses-to-total revenue ratio for example.

Keywords: Inflation, Financial Ratios, Time Series Analysis
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Ozet

Bu ¢alismanin amaci, Tiirkiye’de dogrudan yabanci sermaye yatirimlar: ile BIST100 endeksi arasindaki uzun
donem iliskisini ortaya koymaktir. Bu amagla 2005/4-2021/4 donemleri arasindaki Tiirkiye Cumhuriyet Merkez
Bankas1 veri tabaninda yayinlanan BIST100, dogrudan yabanci sermaye yatirimlari, yabanci portfoy yatirimlari ve
dolar kuru ¢geyrek donem verileri kullanilmistir.

Literatiir incelemesinde, dogrudan yabanci yatirimlar ile BIST100 endeksi iizerine yurt ici yalnizca iki calisma
bulunmaktadir. Ancak hem dénem uzunlugu hem de ulasilan sonu¢ bakimindan bu ¢alisma diger ¢aligmalardan
ayrilmaktadir. Yabanci portfoy yatirimlari ile BIST100 endeksi arasindaki iliski pek ¢ok calismada irdelenmistir.
Ancak BIST100 endeksi ile dogrudan yabanci sermaye yatirimlari arasindaki iliski iizerine anlamli sonuglara
ulasilmis calismalara rastlanmamstir. Dogrudan yabanci sermaye yatirimlari ile BIST100 endeksi arasindaki uzun
donem iliskiyi ortaya koymasi a¢isindan ¢aligmanin literatiire katki yapmasi beklenmektedir. Seriler arasindaki
uzun donem iligkiyi test etmek i¢in oncelikle serilerin duraganligi, ADF birim kok testi ile incelenmistir. ADF
testi sonuglarma gore serilerin ayni diizeyde duragan olmadig1 belirlenmistir. ADF testi bulgularia gore, BIST100
endeksi ile yabanci portfoy yatirimlari diizeyde, yabanci sermaye yatirimlari ile doviz kuru verileri birinci farkta
duragan oldugu tespit edilmistir. Bu nedenle seriler arasindaki iligki, otoregresif, duragan olmayan seriler arasindaki
uzun dénemli iliskiyi inceleyen ARDL yontemi kullanilarak incelenmistir. Ayrica seriler arasindaki iligkinin yonii
Toda-Yamamoto nedensellik analizi ile incelenmistir.

Calismanin sonucuna gore, BIST100 endeksi ile dogrudan yabanci sermaye yatirimlari arasinda uzun donem
iligkisi bulunmaktadir. Bu iligki istatistiksel olarak %5 6nem seviyesinde anlamlidir. ARDL sinir testi bulgularina
gore, BIST100 endeksi ile dogrudan yabanci sermaye yatirimlari, yabanci portfdy yatirimlari ve dolar kuru arasinda
uzun dénemli iliski oldugu ve bu iligkinin, istatiksel olarak %35 anlamlilik diizeyinde, anlamli oldugu sonucuna
ulasiimistir. Ancak yabanci portfdy yatirimlari ile BIST100 endeksi arasindaki iliski anlamli ¢ikmanmustir. Diger
taraftan uzun dénem iligkisinden herhangi bir nedenden dolay1 sapma yasanirsa, serilerin yaklasik iki ¢eyrek donem
sonra, tekrardan uzun déonem iliskisine donecegi gdzlemlenmistir. Toda -Yamamoto nedensellik analizi sonuglarina
gore, BIST100> den dolar kuruna ve dolar kurundan dogrudan yabanci sermaye yatirimlarma dogru tek yonlii
nedensellik iligkisi oldugu sonucuna ulasilmistir. Diger degiskenler arasinda nedensellik iliskisi bulunamamistir. Yani
BiST100 endeksi dolar kurunun, dolar kuru ise dogrudan yabanci sermaye yatirimlarinin Granger nedenidir. Uzun
donemde dogrudan yabanci sermaye yatirimlart BIST100 endeksini pozitif yonde anlamli olarak etkilemektedir.
Bu sonuglar dogrultusunda yabanci sermaye yatirimlarinin iilkeye sagladigi uzun dénemli sermaye akimlarinin
BIST100 endeksini olumlu etkiledigi belirtilebilir. Dogrudan yabanci sermaye yatirimlar1 sonucu iilkeye giren
sermaye, portfoy yatirimlarindan daha uzun siireli iilke icinde kalmaktadir. Kisa dénemde BIST100 endeksine etkisi
gozlemlenmese dahi uzun dénemde BIST100 endeksini pozitif ve anlamli olarak etkilemektedir. Diger taraftan,
dolar kurunun artmas1 BIST100 endeksini pozitif ve anlamli olarak etkiledigi sonucuna ulasilmistir. Bu durumun,
dolar kurundaki artis nedeni ile BIST100 endeksinin fiyatmin, yabanci yatirimcilar acgisindan ucuzladigidan
kaynaklandig diisiiniilmektedir.

Anahtar Kelimeler: BIST100 Endeksi, Dogrudan Yabanci Sermaye Yatirimlari, Portfoy Yatirimlari, ARDL
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FOREIGN DIRECT CAPITAL INVESTMENTS, PORTFOLIO INVESTMENTS AND THE DOLLAR
EXCHANGE RATE BETWEEN BIST100 INDEX IN TURKEY

Abstract
The aim of the study is to reveal the long-term relationship between foreign direct investment in Turkey and the
Bist100 index. For this purpose, BIST100, foreign direct investment, foreign portfolio investments and dollar rate
quarterly data published in the database of the central bank of the Republic of Turkey between 2005/4-2021/4 were
used.
When the literature is examined, there are only two studies on foreign direct investments and BIST100 index.
However, this study differs from other studies in terms of both the length of the semester and the results achieved.
The relationship between foreign portfolio investments and BIST100 index has been examined in many studies.
However, there is no study with meaningful results on the relationship between BIST100 index and foreign direct
investment. It is expected that the study will make a significant contribution to the literature in terms of revealing
the long-term relationship between foreign direct investment and BIST100 index. In order to test the long-term
relationship between the series, first of all, the stationarity of the series was examined with the ADF unit root test.
According to the ADF test results, it was determined that the series were not stationary at the same level. According
to the ADF test findings, it has been determined that BIST100 and foreign portfolio investments are stationary at
the first difference, while foreign capital investments and exchange rate data are stationary. For this reason, the
relationship between the series was examined using the ARDL method, which examines the long-term relationship
between autoregressive, non-stationary series. In addition, the direction of the relationship between the series was
examined by Toda-Yamamoto causality analysis.
According to the results of the study, there is a long-term relationship between BIST100 index and foreign direct
investment. This relationship is statistically significant at the 5% significance level. According to the ARDL bounds
test findings, it was concluded that there is a long-term relationship between BIST100 and foreign direct investment,
foreign portfolio investments and the dollar rate, and this relationship is statistically significant at the 5% significance
level. However, the relationship between foreign portfolio investments and BIST100 index was not significant. On
the other hand, if there is a deviation from the long-term relationship for any reason, it has been observed that the
series will revert to the long-term relationship after approximately two quarters. According to the results of Toda-
Yamamoto causality analysis, it was concluded that there is a one-way causality relationship from BIST100 to dollar
rate and from dollar rate to foreign direct investment. No causal relationship was found between other variables. In
other words, the BIST100 index is the reason for the dollar rate, and the dollar rate is the Granger reason for foreign
direct investment. In the long run, foreign capital investments have a significant positive effect on the bist100 index.
In line with these results, we can say that the long-term capital flows provided by foreign capital investments to the
country positively affect the BIST100 index. The capital entering the country as a result of foreign direct investment
stays in the country for a longer period than portfolio investments. Even if it does not have an effect on the BIST100
index in the short term, it affects the BIST100 index positively and significantly in the long term.

Keywords: BIST100 index, foreign direct capital mvestments, portfolio investments, ARDL bounds test
method, Toda-Yamamoto
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Ozet
Ulusal veya uluslararas1 diizeyde yasanan ekonomik problemler ticari bankalari etkilemekte ve finansal risk
diizeylerinin artmasina neden olabilmektedir. Enflasyon oranlari, faiz oranlar1 ve déviz kurlar1 gibi makroekonomik
faktorler ile bankalardaki doviz kuru, faiz, kredi ve likidite riskleri gibi igsel faktorleri etkileyebilmekte ve mali
acidan sikintili hale getirebilmektedir.
Bankacilik sektoriinde faiz, piyasa, kredi, bilango dis1 riskler, {ilke riski, teknolojik ve operasyonel riskler, likidite
riski, iflas riski gibi risk durumlari s6z konusu olmaktadir. Bu ¢aligmada da ticari bankalarin déviz kuru riski, faiz
riski, kredi riski ve likidite riski gibi faktorleri dikkate alinacaktir. Yasanacak kiiresel finansal krizde bankalarin bu
risk unsurlarinin neden olacag: hasarlar goz 6niinde bulundurularak gerekli dnlemlerin alinmasi gerekmektedir.
Dolayisiyla bu calismada Tiirkiye’ de faaliyet gosteren ticari bankalarin risk unsurlarinin makroekonomik faktorlerle
olan iligkisinin degerlendirilmesinin literatiire 6nemli bir katki saglayacagi diisiiniilmektedir.
Bu calismanin amaci; Ticari bankalardaki, makroekonomik faktorler ile finansal risk durumlari arasindaki nedensellik
iliskisini incelemektir. Bu calismada Borsa Istanbul’da faaliyet gdsteren 7 ticari banka i¢in Toda yamamoto ydntemi
ile nedensellik testi yapilmistir. Nedensellik testinin dncesinde serilerin duraganlik derecelerini tespit edebilmek
icin ADF birim kok testi uygulanmustir. 2011-2021 yillarin1 kapsayan ¢alismada makroekonomik degiskenlerden
bankalarin finansal yapisini ilgilendiren oranlara dogru tek tarafl1 bir nedensellik iligkisi aragtirilmaktadir. Calismada
bankalarin sermaye yeterlilik orani, takipteki krediler orani, likit aktif/toplam mevduat orani ve net faiz marj1 orant
dikkate almmustir. Makroekonomik gostergeler ise TUFE, ortalama fonlama maliyeti ve TUFE bazl reel efektif
doviz kurudur.
Calismanin sonucunda degiskenler arsinda en fazla nedensellik iligkisi ortalama fonlama maliyetinden net faiz
marjina dogru, TUFE’den takipteki kredi oranina dogru, dévizden sermaye yeterlilik oranina dogru olan nedensellik
iligkileridir. Calismada yer alan tiim degiskenler dikkate alindiginda d6vizin nedeni oldugu 13, Ortalama fonlama
maliyetinin nedeni oldugu 16, TUFE nin nedeni oldugu 13 banka oldugu tespit edilmistir. Bu durumda bankalardaki
mikro degiskenler en ¢ok ortalama fonlama maliyetinden etkilenmektedir. TUFE ve Déviz kurlari ise ikinci sirada
gelmektedir.
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INVESTIGATION OF THE IMPACT OF MACROECONOMIC FACTORS ON THE FINANCIAL
RISKS OF COMMERCIAL BANKS

Abstract
Economic problems experienced at the national or international level affect commercial banks and may cause
an increase in financial risk levels. It can affect macroeconomic factors such as inflation rates, interest rates and
exchange rates, and internal factors such as exchange rates, interest, credit and liquidity risks in banks and make
them financially distressed.
In the banking sector, there are risk situations such as interest, market, credit, off-balance sheet risks, country risk,
technological and operational risks, liquidity risk, bankruptcy risk. In this study, factors such as exchange rate risk,
interest risk, credit risk and liquidity risk of commercial banks will be considered. In the global financial crisis to
be experienced, necessary precautions should be taken by taking into account the damages that these risk factors
will cause to the banks. Therefore, in this study, it is thought that the evaluation of the relationship between the risk
factors of commercial banks operating in Turkey and macroeconomic factors will make an important contribution
to the literature.
The aim of this study; To examine the causality relationship between macroeconomic factors and financial risk
situations in commercial banks. In this study, causality test was conducted with Toda yamamoto method for 7
commercial banks operating in Borsa Istanbul. Before the causality test, the ADF unit root test was applied to
determine the degree of stationarity of the series. In the study covering the years 2011-2021, a unilateral causality
relationship from macroeconomic variables to the ratios concerning the financial structure of banks is investigated.
In the study, banks’ capital adequacy ratio, non-performing loans ratio, liquid asset/total deposit ratio and net interest
margin ratio were taken into account. Macroeconomic indicators are CPI, average funding cost and CPI-based real
effective exchange rate.
As a result of the study, the most causal relationship among the variables is from the average funding cost to the net
interest margin, from the CPI to the NPL ratio, from the foreign currency to the capital adequacy ratio. Considering
all the variables in the study, it was determined that 13 banks were the cause of the foreign exchange, 16 banks were
the cause of the average funding cost, and 13 banks were the cause of the CPI. In this case, microvariables in banks
are most affected by the average cost of funding. CPI and exchange rates come second.

Keywords: Financial Risk, Commercial Banks, Macroeconomics.
JEL Codes: E44, G20, G32
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Calismanin amaci, en popiiler kripto para birimi olan BITCOIN ile BRICS iilkelerinin (Brezilya, Rusya, Hindistan,
Cin, Giiney Afrika) yillik Gayr1 Safi Milli Hasila (GSMH) degerleri arasindaki nedensellik iliskisini arastirmaktir.
Bu kapsamda C. W. J. Granger (1969) tarafindan gelistirilmis olan Granger Nedensellik Modeli kullanilmistir.
2010 —2020 yillar1 arasi yillik BITCOIN fiyatlari ile yillik BRICS tilkelerinin GSMH verileri analize dahil edilerek
hesaplamalar yapilmistir. Yapilan analizde dikkat ¢eken sonug, Cin’in GSMH verileri ile BITCOIN fiyatlari
arasindaki iliski hesaplandiginda bunlarin ¢ift yonlii olarak nedensellik iligkisi olusturdugu yoniinde ¢ikmuistir.
Diger BRICS iilkelerinin GSMH verileri ile BITCOIN fiyatlar1 arasinda anlamli bir iligki goriilmemistir.

Anahtar Kelimeler: Kripto Para, Nedensellik, Bitcoin, Blok zincir, GSMH
JEL Kodlari: C32, C12, G10, E40, E44

Abstract

The aim of the study is to investigate the causal relationship between the most popular cryptocurrency, BITCOIN,
and the annual Gross National Product (GNP) values of the BRICS countries (Brazil, Russia, India, China, South
Africa). In this context, the Granger Causality Model developed by C. W. J. Granger (1969) was used. Annual
BITCOIN prices and annual GNP data of BRICS countries between 2010 and 2020 were included in the analysis
and calculations were made. The striking result in the analysis was that when the relationship between China’s
GNP data and BITCOIN prices was calculated, they formed a bidirectional causality relationship. There was no
significant relationship between GNP data of other BRICS countries and BITCOIN prices.
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Bagimsiz denetimi bazi isletme sahipleri isletmeye getirdigi maliyetler nedeniyle yiik olarak goriirken, denetimi
isletme korliigiinii ortadan kaldiran bagimsiz bir faaliyet oldugunun bilincinde olan igletme sahipleri i¢in ise bir
firsattir. Bagimsiz denetimin isletme tarafinadan bir firsat olarak goriilmesi dogal olarak isletmeye birtakim faydalar
saglayacaktir. Muhasebe bilgi kalitesindeki artisi, bu faydalardan biri olarak sayabiliriz. Bu kapsamda g¢alisma,
muhasebe bilgi kalitesinde bagimsiz denetim bilincinin etkisini ortaya kaymak amaciyla yapilmistir. Calismanini
kapsamini, muhasebe ve denetim alaninda ¢aligmalar yapan akademisyenler olusturmaktadir. Veriler, 5 sorudan
olusan miilakat formu araciligiyla toplanmustir.

Elde edilen verilen Maxqda programiyla analiz edilmistir. Calisma sonunda; muhasebe bilgi kalitesi ile bagimsiz
denetim kalitesi arasinda karsilikl1 ve pozitif yonlii bir iligkinin oldugu, bagimsiz denetim muhasebe bilgi sisteminin
saglikli bir sekilde islemesi ve kaliteli bilgi liretmesinde temel giivencelerden biri oldugu, bagimsiz denetimin
faydalar1 diistintildiigiinde bagimsiz denetimin isletmeler i¢in bir firsat olarak goriilmesi gerektigi sonucuna
ulasilmistir.

Anahtar Kelimeler: Muhasebe Kalitesi, Bagimsiz Deneetim Kalitesi, Bagimsiz Denetim Bilinci
JEL Kodlari: M40, M41, M42

THE EFFECT OF INDEPENDENT AUDITING AWARENESS ON ACCOUNTING INFORMATION
QUALITY: A QUALITATIVE RESEARCH

Abstract

While some business owners see independent auditing as a burden due to the costs it brings to the business, it is an
opportunity for business owners who are aware of the fact that auditing is an independent activity that eliminates
business blindness. The fact that independent audit is seen as an opportunity by the business will naturally provide
some benefits to the business. We can count the increase in accounting information quality as one of these benefits.
In this context the study, was carried out to reveal the effect of independent auditing awareness on accounting
information quality. The scope of his work, It consists of academicians working in the field of accounting and
auditing. Data were collected through an interview form consisting of 5 questions.

The obtained data was analyzed with the Maxqda program. At the end of the study; It has been concluded that
there is a reciprocal and positive relationship between the quality of accounting information and the quality of
independent auditing, that the independent auditing is one of the main assurances in the healthy functioning of the
accounting information system and producing quality information, and that independent auditing should be seen as
an opportunity for businesses when the benefits of independent auditing are considered.

Keywords: Accounting Quality, Independent Audit Quality, Independent Audit Awareness.
JEL Codes: M40, M41, M42
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Ozet
Uygarlik yolculugunda insan1 yalniz birakmayan tek sey paraydi. Iste bu ¢calismanin amaci; paranin, hig bilinmedigi
prehistorik ¢aglardan baslayip simdilerde 1s1k hizina erisen yolculugunu, para tiirleri ve fonksiyonlari ile bunlarin
kendi aralarindaki etkilesimlerini teorik agidan incelemektir. Teorinin temelinde para kavraminin alt1 kez form
degistirerek giiniimiize ulastigi hipotezi yer almaktadir. Bu siniflandirmay1 yaparken paranin 6zii, ruhu ve sekli
bakimindan uygarlik tarihine katkisini dikkate alan ii¢ basamakli bir filtre kullanilmistir. Ayrica geleneksel
fonksiyonlarini icra edip etmedigi kriterleri de hesaba katilmustir.
Her sey 11.000 sene 6nce, fiziken olmasa da ruhen dolasimda olan ve yasamsal ihtiyaglarin karsilikli degisimine
dayanan Trampa Para sistemi ile baglamigtir. Paranin ikinci formunda iki farkli iirliniin bagka bir lriinii baz alarak
degis tokus edildigi Mal Para sistemini goriiyoruz: Her ikisi de ge¢im ekonomisi boyutunda ve zaruri ihtiyaglari
dikkate almaktadir. Ugiinciisii ise ticaretin artmasiyla ortaya ¢ikan Tarti Para formudur. Alisverislerin ilk kez
yasamsal degeri olmayan altin, glimiis ve bakir gibi nesnelerle yapilmasi nedeniyle uygarlik tarihinde derin izler
birakmustir. Trampa, mal ve tart: para formlarinin kullanildigt MO 9000 ile MO 600 yillar1 arasinda, paranin modern
fonksiyonlari kesfedilmemisti. Madeni Para ise sikke basta olmak tizere madeni para, metal para, bozuk para veya
say1 para denilen tiim metal para tiirlerini kapsamaktadir. Ozellikle 19. yiizyila girerken global boyuta ulasan Kagit
Para, yakin zamana kadar altin kiilgeler rezerv edilerek basilmaktaydi. 5 bin yildir bilinen sayilarin gercek manada
ilk kez kullanildig1 para tiiriidiir. Bilgisayar ve internetin insanlarin cebine girmesiyle tanistigi banka parasi veya
sanal para ise kiiresel finansal sistemin % 95’ini domine etmektedir.
Paranin tanimi, fonksiyonlari ile tiirleri arasindaki iligkinin anlasilmasi; para sistemleri ve finans piyasalar ile
isletmelerin ve devletlerin ekonomik dizaynlari, kriz yonetimleri ve refah seviyeleri agisindan 6nemlidir. Zira paranin
icinde barindirdigi korkung enerjiyi algilayamayan ve bu enerjiyi kiiltiir ve sanatla evcillestiremeyen toplumlarin
uygarlik yolunda geri kalmalar1 tesadiif degildir. En basitinden her nakdin para oldugu ancak her paranin nakit
olmadig1 yeterince tartisilmamaktir,
Iste bu calismada paranin binlerce yillik yolculugunda olgunlasan tanimi ve fonksiyonlar: paranin 6zii, ruhu ve
sekli dikkate alinarak tartismaya acilmistir. Ayrica paranin tiirleri ile paranin yerine getirmesi beklenen; degisim
araci, tasarruf araci, 6l¢iim araci ve politika arac1 olma fonksiyonlar1 arasinda anlamli bir iligki olup olmadigy; teorik
acidan agidan ele alinmistir. Bdylece para kavraminin tiim ekonomik birimlerce anlasilmasina farkli bir yaklasimla
151k tutarak finansal kararlara katki sunmak amaglanmastir.

Anahtar Kelimeler: Finans, Para, Paranin Fonksiyonlari, Paranin Tiirleri
JEL Kodlari: 042, P34, E42
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A THEORETICAL APPROACH TO THE RELATIONSHIP BETWEEN FUNCTIONS
AND SPECIES OF MONEY

Abstract
The only thing that did not leave people alone in the journey of civilization was money. The purpose of this study
is to examine the journey of money starting from prehistoric times, when it was not known at all, and reaching the
speed of light now, money species and functions, and their interactions from a theoretical perspective. The theory is
based on the hypothesis that the concept of money has changed form six times and reached the present day. While
making this classification, a three-digit filter was used, which takes into account the contribution of money to the
history of civilization in terms of its essence, spirit and shape. In addition, the criteria of whether it performs its
traditional functions are also taken into account.
Everything started 11,000 years ago with the Barter Money system, which circulates spiritually if not physically
and is based on the mutual exchange of vital needs. In the second form of money, we see the Commodity Money
system, in which two different products are exchanged on the basis of another product: Both take into account the
subsistence economy and essential needs. The third is the Weighing Money form, which emerged with the increase
in trade. It has left deep traces in the history of civilization, as shopping was done for the first time with non-vital
objects such as gold, silver and copper. Between 9000 BC and 600 BC, the modern functions of money were not
discovered, when barter, commodities, and weighted forms of money were used. Coins, on the other hand, include
all species of metal money called token, hard cash or number money, especially coins. Paper money, which reached
a global dimension especially at the beginning of the 19th century, was printed by reserving gold bars until recently.
It is the specie of money in which numbers known for 5 thousand years are used for the first time literally. Bank
money or virtual money, introduced by computers and the internet, dominates 95% of the global financial system.
Definition of money, understanding the relationship between its functions and species; monetary systems and financial
markets, as well as the economic designs of businesses and states, are important in terms of crisis management and
welfare levels. It is not a coincidence that societies that cannot perceive the terrible energy that money contains
and cannot domesticate this energy with culture and art fall behind on the path of civilization. Simply put, it is not
discussed enough that all cash is money, but not all money is cash.
In this study, the definition and functions of money, which have matured in thousands of years, are discussed by
considering the essence, spirit and shape of money. In addition, the species of money and the expected fulfillment of
money; whether there is a significant relationship between the functions of being a medium of exchange, a savings
instrument, measuring instrument and a policy instrument; discussed from a theoretical point of view. Thus, it is
aimed to contribute to financial decisions by shedding light on the understanding of the concept of money by all
economic units with a different approach.

Keywords: Finance, Money, Functions of Money, Species of Money
JEL Codes: 042, P34, E42
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Ozet

Finans sektoriiniin en 6nemli katilimcilar: arasinda yer alan bankalar, finansal sistemin isleyisinde ve istikrarinda
hayati bir rol oynamaktadir. Bu arastirmanin amaci, Tiirkiye’deki Islami bankalarin ve Kérfez Arap Ulkeleri
Isbirligi Konseyi (KiK) iilkelerindeki islami bankalarin 2020 yili finansal performanslarini degerlendirmektir. Bu
kapsamda galigsma yilina ait, bankalarin bilango ve gelir tablosundan olusan finansal tablolar1 kullanilmigtir. Finansal
performans Ol¢iitiiniin belirlenmesine yonelik ¢ok kriterli karar verme stratejilerinden biri olan MULTIMOORA
yontemi kullanilarak finansal oranlar degerlendirilmistir. Calismanin veri seti, her biri bes finansal gdstergeden
(sermaye yeterliligi, finansal kaldirag, aktif kalitesi, likidite, karlilik) olusan dokuz finansal oranda olugsmaktadir.
Calismada, Tiirkiye’deki alt1 Islami bankanin tamamina ve KIK iilkelerindeki on yedi Islami bankaya ait finansal
tablolar kullanilmigtir. Analiz sonuglarina gére sonra Tiirkiye’de en iyi finansal performansa sahip Islami bankanin
Vakif Katilim Bankasi, KiK’de ise Katar Uluslararasi Islam Bankas1 oldugu tespit edilmistir.

Islami bankalarin finans sektdrii icerisinde roliiniin daha iyi seviyelere ¢ikabilmesi igin giiclii bir finansal yapisi
olmas1 gereklidir. Finansal performansin dl¢iilmesi ve degerlendirilmesi i¢in yapilan analizler islami bankalarm
sektor i¢inde durumlarinin belirlenmesi ve karlilik, likidite, sermaye yeterliligi, aktif kalitesi, finansal kaldirag
acisindan degerlendirilmesi sebebiyle 6nem arz etmektedir. Analizlerde kullanilan finansal oranlar, banka sayilari
ve ¢aligma yillar1 degistikce farkli sonuglara ulasilabilir.

Anahtar Kelimeler: islami Bankalar, Finansal Performans, Cok Kriterli Karar Verme, MULTIMOORA,
Korfez Arap Ulkeleri Isbirligi Konseyi
JEL Kodlari: G21, M40, L.25, D7

*Bu calisma “Financial Performance Evaluation Of Islamic Banks With The Multimoora Method: An
Analytical Study Of Islamic Banks In Turkey And The Gulf Cooperation Council Countries” bashkh yiiksek
lisans tezinden ¢ikarilmistir.
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FINANCIAL PERFORMANCE EVALUATION OF ISLAMIC BANKS WITH THE MULTIMOORA
METHOD: AN ANALYTICAL STUDY OF ISLAMIC BANKS IN TURKEY AND THE GULF
COOPERATION COUNCIL COUNTRIES

Abstract

Banks, which are among the most important participants of the financial sector, play a vital role in the functioning
and stability of the financial system. The purpose of this research is to evaluate the 2020 financial performance of
Islamic banks in Turkey and Islamic banks in the Gulf Cooperation Council (GCC) countries. In this context, the
financial statements of the banks consisting of balance sheets and income statements of the working year were
used. Financial ratios were evaluated by using the MULTIMOORA method, which is one of the multi-criteria
decision-making strategies for determining the financial performance criterion. The data set of the study consists
of nine financial ratios, each of which consists of five financial indicators (capital adequacy, financial leverage,
asset quality, liquidity, profitability). Within the scope of the study, financial statements of all six Islamic banks in
Turkey and seventeen Islamic banks in the GCC countries were used. According to the results of the analysis, it was
determined that the Islamic bank with the best financial performance in Turkey was Vakif Participation Bank, and
Qatar International Islamic Bank in GCC.

In order for Islamic banks to play a better role in the financial sector, they must have a strong financial structure.
Analyzes for measuring and evaluating financial performance are important because of determining the status of
Islamic banks in the sector and evaluating them in terms of profitability, liquidity, capital adequacy, asset quality,
financial leverage. Different results can be obtained as the financial ratios used in the analysis, the number of banks
and the working years change.

Keywords: Islamic Banks, Financial Performance, Multi-Criteria Decision Making Methods, MULTIMOORA,

Gulf Cooperation Council
JEL Codes: G21, M40, L25, D7
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Ozet

Bankalardaki i¢ kontrol sistemi, bankacilik sektoriindeki hizli ve birbirini izleyen gelismelere uyum saglayarak
kademeli ve 6nemli bir gelismeye sahne olmustur. Bu nedenle, i¢ kontrol artik sadece bankacilik faaliyetlerini ve
nakdi korumaya yonelik bir siire¢ olmayip, bankanin iyilestirilmis finansal performansimnin elde edilmesini saglamak
i¢in (st yonetim tarafindan belirlenen bir dizi bilesene doniigmiistiir. Bu baglamda, bankalarin faaliyetlerinin
bankanin finansal performansimi artirmak i¢in yonetim kurulu tarafindan belirlenen politika ve stratejilere uygun
bir sekilde yiiriitiildiigiinii dogrulamadaki etkin rolii nedeniyle i¢ kontroliin dnemi artmaktadir. Bu ¢aligmanin temel
amaci, Irak’taki bankalarin finansal performansini iyilestirmede i¢ kontrol bilesenlerinin oynadigi rolii arastirmaktir.
Bu c¢alismada oncelikle i¢ kontrol sistemi ile ilgili bilgilere yer verilerek, i¢ kontroliin bankalar i¢in 6nemine
deginilmistir. Daha sonra bankalarin finansal performansi ve gostergeleri ile dlgiimiine iligskin bilgilere yer
verilmistir. Caligmanin son bdliimiinde ise Irak bankalarinin yoneticilerine, i¢ kontrol ve bilesenlerinin, bankalarin
finansal performansini iyilestirmede etkisinin olup olmadigini arastirmak igin anket teknigi uygulanmistir. Yapilan
analizler sonucunda i¢ kontrol bilesenlerini olusturan kontrol ortamu, risk degerlendirme, kontrol eylemleri, bilgi ve
iletisim ile izlemenin bankalarin finansal performansini olumlu yonde etkiledigi tespit edilmistir.

Anahtar Kelimeler: Denetim, i¢ Kontrol, i¢ Kontrol Bilesenleri, Bankacilik Sektorii, Finansal Performans.
JEL Kodlari: M41, M42, G21, L25

*Bu calisma “The Role Of Internal Control In Improving The Financial Performance Of Banks” bashklh
yiiksek lisans tezinden cikarilmistir.
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THE ROLE OF INTERNAL CONTROL IN IMPROVING THE FINANCIAL
PERFORMANCE OF BANKS

Abstract

The internal control system in banks has witnessed a gradual and important development adapted to the rapid and
successive developments in the banking sector. Therefore, internal control is no longer only a process to safeguard
banking activities and cash, however, it has developed into a set of components set by the senior management to
ensure the achievement of the improved financial performance of the bank. In this regard, the importance of internal
control is increasing due to its effective role in validating that all banks’ activities are carried out in a manner
consistent with the policies and strategies set by the board of directors to improve the bank’s financial performance.
The ultimate purpose of this study was to explore the role played by internal control components in improving the
financial performance of banks in Iraq.

This study firstly addresses the information about internal control system and the important internal control for
banks. Later, information on the financial performance of banks and their indicators and measurement was included.
In the last part of the study, a questionnaire was applied to the managers of Iraqi banks, to investigate whether
internal control and its components, had effect on improving the financial performance of banks. As a result of the
analyses, it has been concluded that the control environment, risk assessment, control activities, information and
communication and monitoring which constitute the components of internal control, positively affect the financial
performance of the banks.

Keywords: Audit, Internal Control, The Components of Internal Control, Banking Sector, Financial

Performance.
JEL Codes: M41, M42, G21, L.25
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Kitle fonlama (crowdfunding); bir proje fikrinin internet platformu {izerinden yapilan ¢agri ile ¢ok sayida potansiyel
yatirimetya sunularak fon talebinde bulunulmasini ve ¢ok sayida yatirimcinin katkilariyla finanse edilerek projenin
hayata gecirilmesini saglayan bir finansman sekli olarak karsimiza ¢ikmaktadir. Projenin veya bir girisimin
internet iizerinden profesyonel taraflar yerine(6rnegin bankalar, risk sermayecileri veya is diinyast gibi) bir grup
tarafindan kollektif bir sekilde finanse edilmesidir. i1k olarak Amerika’da uygulanmaya baslamis olup, daha sonra
Avrupa’da ve son zamanlarda artan bir ivime ile Tiirkiye’de de uygulama alani bulmustur. Diinyada 5 farkli kitle
fonlama modeli uygulanmaktadir. Bunlar; bagisa dayali kitle fonlama, 6diile dayali kitle fonlama, bor¢lanmaya
dayali kitle fonlama, paya dayali kitle fonlama ve karma modelli kitle fonlamadir. Bunlardan ilk ikisinde finansal
getiri beklentisi olmadig1 i¢in “finansal getiri beklentisiz fonlama”, diger ikisi ise de “finansal getiri beklentili
fonlama”, sonuncusu ise karma model olarak bilinmektedir. Yasal diizenleme ve mevzuat eksikligi kitle fonlamanin
finansal getiri beklentisiz modellerle baglamasina neden olmustur. Kitle fonlama sisteminin ilk 6rnegi 2003 yilinda
miizisyenleri ve sanatcilar1 desteklemek amaciyla kurulan artistshare.com olarak bilinmektedir (Howe, 2008).
Teknolojinin ve internet kullaniminin hizla gelismesi, son yillarda proje fikirlerine kaynak yaratmada yasanan
sikintilar kitle fonlamanin hem dogusuna hem de girisimciler tarafindan bu yonteme ilginin artmasina neden
olmustur. Diinya Bankas1’nin kitle fonlamaya iliskin raporunda ise 6zellikle 2008 yilinda yasanan kiiresel finansal
krizden sonra yeni baslayan isletmeler ile kii¢iik 6lgekli sirketlerin finansman bulmakta yasadiklar1 zorluklara bir
¢Oziim alternatifi olarak ortaya ¢iktigindan bahsedilmektedir (World Bank, 2013:18). Amerika Birlesik Devletleri
basta olmak tlizere, Kuzey Amerika, Latin Amerika, Avrupa, Orta Dogu ve Afrika’da bulunan bir¢ok {ilkede kitle
fonlama platformu bulunmaktadir. Diinyada 2022 yili Haziran ayi itibariyle aktif olarak kullanilan 439 kitle fonlama
platformu oldugu bilinmektedir. Caligmada iilkeler arasi uygulamada bazi farkliliklar goriilse de genel hatlariyla
kitle fonlama isleyisine yer verilerek kitle fonlama modelleri basarili ve basarisiz 6rnekleriyle agiklanmaktadir.
Kitle fonlamanin avantajlari, dezavantajlar1 ve diger finansman ydntemlerinden ayrilan 6zellikleri incelenerek
ozellikle kitle fonlamada finansal getiri beklentili fonlama modellerine iliskin diinyada ve Tiirkiye’de uygulanan
yasal mevzuatin ortaya ¢ikisi ve giinimiiz uygulamasindan bahsedilmektedir. Kitle fonlamanin alternatif finansman
yontemi olarak diinii, giiniimiizdeki kullanim alanlariyla bugiinii ve gelecekteki olasi beklentileri gercevesinde
yarini degerlendirmeye almmaktadir. Ozellikle gelismekte olan iilkeler grubunda yer alan Tiirkiye’de uygulama
alaniin yayginlagarak yeni yatirimlarin hayata gecirilmesinde 6nemi vurgulanmaktadir.

Anahtar Kelimeler: Kitle Fonlama, Paya Dayah Kitle Fonlama, Girisimci, Kitle Fonlama Platformu.
JEL Kodlari: G31, O16
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CROWDFUNDING: THE PAST, THE PRESENT AND THE FUTURE

Abstract

Crowdfunding; It is a form of financing that enables a project idea to be presented to a large number of potential
investors with a call made on the internet platform, requesting funds, and the implementation of the project by being
financed with the contributions of many investors. The collective financing of a project or venture over the Internet by
a group rather than professional parties (such as banks, venture capitalists, or businesses). It first started to be applied
in America, then it has found a field of application in Europe and recently in Turkey with increasing momentum.
There are 5 different crowdfunding models in the world. These are donation-based crowdfunding, reward-based
crowdfunding, debt-based crowdfunding, equity-based crowdfunding, and hybrid model crowdfunding. The first
two of them are known as “funding without financial return expectation”, the other two are known as “funding
with financial return expectation”, and the last one is known as the hybrid model. Lack of legal regulation and
legislation has caused crowdfunding to start with models that do not expect financial returns. The first example of
a crowdfunding system is known as artistshare.com, which was founded in 2003 to support musicians and artists
(Howe, 2008). The rapid development of technology and the use of the internet, and the difficulties experienced in
creating resources for project ideas in recent years have caused both the birth of crowdfunding and the increased
interest in this method by entrepreneurs. In the World Bank’s report on crowdfunding, it is mentioned that it emerged
as a solution alternative to the difficulties faced by small-scale companies and startups in finding financing, especially
after the global financial crisis in 2008 (World Bank, 2013:18). There are crowdfunding platforms in many countries
in North America, Latin America, Europe, the Middle East, and Africa, especially the United States. It is known
that there are 439 crowdfunding platforms actively used in the world as of June 2022. Although there are some
differences in the practice between countries, in the study crowdfunding models are explained with successful and
unsuccessful examples by giving place to the crowdfunding process in general terms. By examining the advantages,
disadvantages and distinguishing features of crowdfunding from other financing methods, the emergence of the
legal legislation applied in the world and in Turkey regarding the funding models with the expectation of financial
return in crowdfunding and its current practice are mentioned. The past of crowdfunding as an alternative financing
method, today with its current usage areas, and the future within the framework of possible future expectations are
evaluated. Especially in Turkey, which is in the group of developing countries, the importance of implementation of
new investments is emphasized by expanding the application area.

Keywords: Crowdfunding, Equity Based Crowdfunding, Entrepreneur, Crowdfunding Platform.
JEL Codes: G31, O16
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Abstract

An indicator of future economic activity and a country’s economic strength is stock market development which can
play an important role in developing every economy’s financial system, with the important role of stock market, for
researchers it is vital to consider what determines stock market to develop, the development of the stock market is a
multifaceted subject. Turkish stock market with the existence of economic and political instability has been developed
and reached a high level, while there are many factors that promote the development of stock market of Turkey,
and many researchers have studied on the development of stock market in Turkey with different macroeconomic
factors, in this study we used the impact of some macroeconomic factors including economic growth, foreign direct
investment, personal remittance and exchange rate along with geopolitical risk index for Turkey, by utilizing the
World Development Indicators data from 1993 to 2020. The Nonlinear Autoregressive Distributed Lag Model
(NARDL) was used to capture the possibility of dynamic nonlinearity and consequently, asymmetry. The results
of this study shows that with the linear ARDL model economic growth has a positive significant effect on stock
market development in both long-run and short-run. While the geopolitical risk index variable has a negative effect.
Foreign direct investment and personal remittance variables are negative but not significant in the short run and
long run on stock market development in Turkey. With nonlinear ARDL results in both long-run and short-run the
increase of geopolitical risk triggers a negative effect. With all the measures the results shows that stock market
development appeared to be more affected by geopolitical risks, the higher risk of geopolitical events leads to lower
investment and increased disaster risks, which are associated with lower GDP growth. Our recommendation is that
policymakers should design policies to improve the functioning of economic institutions in order to enhance the
depth of the stock market.

Keywords: stock market development, linear and nonlinear ARDL, Turkey.
JEL Codes: G10, E44, C32
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Abstract
The purpose of this study is to assess the impact of corporate governance (CG) on intellectual capital disclosure (ICD)
in the context of Pakistan. CG is studied in the spectrum of the audit committee, CEO duality, board independence,
and board size while ICD is in the spectrums of three widely recognized indices relational capital, structural capital,
and human capital.
Data from secondary sources collected from annual reports of textile sectors of Pakistan for the period between
2016 and 2020 is employed. Six regression models are estimated, three for each index of ICD. Hausman test is
performed as an indicator for the selection of short-run panel data models (i.e., fixed effect and random effect).
The findings reveal that board independence has a significant negative while firm size has a positive impact on
human capital. Additionally, board size and firm size have a significant negative while financial leverage and firm
size have a significant positive impact on structural capital while all the CG measures namely audit committee, CEO
duality, board independence, and board size have a statistically insignificant impact on relational capital.

Keywords: Corporate Governance, Intellectual Capital, Intellectual Capital Disclosures, Structural Capital,
Human Capital, Relational Capital.
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Abstract

Earning management is of crucial significance in the prevailing economic scenarios on the grounds that managers
strive for practicing earning management to achieve better cash flows in the context of firm prospects. That leads
to an increase in bonuses that are given to the managers in terms of rewards. This thesis examines the impact of
practicing earning management on the worth of the firm. For the purpose of examining this impact, this paper used
Total Accruals-CFM, Total Accruals-BS and Discretionary accruals as independent variables. Accordingly, Tobin’s
Q ratio was used to represent firm value as a dependent variable. Firm size, current ratio and financial leverage
were used as the control variables of this thesis. The targeted population of this study is the listed non-financial
firms on Pakistan Stock Exchange. The sample size of this study is a total number of 343 non-financial listed firms
of Pakistan. The data related to the research variables was collected for the time-period from 2014 to 2019. The
findings of this study found that there is an insignificant impact of earnings management on the value of the firm
in the context of Pakistani listed non-financial firms. While one of the selected control variable named as financial
leverage showed a positively significant impact on the dependent variable that is firm value.

Keywords: Earnings Management, Firm Value, Firm Size, Financial Leverage, And Current Ratio.
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Abstract

This study aimed to examine the predictive ability of aggregated and disaggregated earnings and cash flows in
forecasting the future operating cash flows. Based on a sample data of 26 non-financial listed sectors including data
of 304 firms for the period between 2014 and 2019, the cash flow model of Barth et al. (2001) has been employed to
predict the future cash flows using both aggregated and disaggregated earnings and cash flows. From the outcomes,
it has been observed that disaggregated accruals and current year operating cash flows (OCF) better predict the
FOCF than the component of accruals namely change in inventory, change in accounts receivables, change in
account payables, other accruals and amortization and depreciation expense. This is the first ever study investigating
the accrual’s role in forecasting FOCF in Pakistan.

Keywords: Financial Accounting Standards Board (FASB), International Accounting Standard Board
(IASB), Pakistan Stock Exchange (PSX), Future operating cash flows (FOCF) from Operations (CFOt+1),
Current year cash flow from operations (CFQit), Earnings (EARN), Change in Inventory (AINV), Change in
Account Receivable (AAR), Change in Account Payable (AAP).
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Abstract
The study examines the effect of IFRS-adoption on Pakistani listed non-financial firms. More precisely, this study
illustrates the empirical evidence of the influence of set of Pakistani accounting standards (PAS) introduced in 2018
on the firm’s performance. Examining a total of 444 observations (222 firms for the period between 2016-17 and
2019-20), the findings of the study revealed that IFRS adoption has a significant positive impact on ROA however
insignificant impact on ROE. Moreover, it is also observed that there is substantial change in terms of ROA only
with reference to pre- and post-IFRS adoption in Pakistan.

Keywords: Pre-IFRS Adoption, Post-IFRS Adoption, Firm Performance.
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Ozet
Tiirkiye finans sektoriinde sigorta ve bireysel emeklilik sektorii, bankaciligin ardindan gelmekte ve finans sektoriiniin
onemli dinamikleri arasinda yerini almaktadir. Sigorta sektoriinde yer alan kurumlar faaliyetlerinde para ve sermaye
piyasasi araglarini kullanmakta, boylelikle var olan riski yonetmekte, riski iistlenerek karsilamaktadirlar. Sigorta
sektoriinde yer alan kurumlar finans sektdriinde fonlarin arz edenlerden talep edenlere dogru aktarimina aracilik
yaparak optimal kaynak kullanimina fayda saglamaktadir. Sigorta sektoriinde kullanilan triinlerin fazlalig1 ve bu
iiriinlerin kullaniminin artmasi ekonomik bityiimeyi desteklemektedir. Dolayisiyla sigorta sektoriiniin istikrar1 ve
gelisimi, bir biitiin olarak finansal sistemin istikrar1 ve gelisimi i¢in 6nemli 6l¢iide etkili olabilmektedirler. Guglii
ve 1yi isleyen sigorta sektoriiniin varligi ekonomik biiyliime dolayisiyla finansal istikrara katki saglamakta ve tilke
ekonomisinin isleyisi ve gelisiminde biiylik 6nem tagimaktadir. Calismada, Tiirkiye’de ekonomik biiylimenin sigorta
primleri {izerindeki etkisinin asimetrik olup olmadiginin arastirilmasi amaglanmistir. Bu dogrultuda gayri safi yurt
ici hasilada meydana gelen pozitif ve negatif soklarin toplam sigorta primleri lizerinde meydana getirdigi kisa ve
uzun dénemli asimetrik ve dogrusal olmayan iligkiler 2009:Q3-2021:Q3 donemine ait ii¢ aylik veriler kullanilarak
NARDL yaklagim ile aragtirilmistir. Calismada ekonomik biiylime goéstergesi olarak gayri safi yurt i¢i hasila ve
hayat ve hayat dis1 sigorta primlerinin toplam1 kullanilmigtir. Calismada ilk 6nce asimetrik es biitlinlesme testi ile
kurulan modeldeki degiskenler arasinda uzun dénemde bir iligki olup olmadigi aragtirilmis ve degiskenlerin uzun
donemde iliskili oldugu tespit edilmistir. Daha sonra ekonomik biiyliime degiskeninin kisa ve uzun dénem etkilerine
iliskin asimetri testleri Wald Testi ile yapilmis ve degiskende meydana gelen pozitif ve negatif soklarin kisa ve uzun
dénemde toplam sigorta primleri lizerindeki etkilerinin asimetrik oldugu sonucuna ulasilmistir. Diger bir ifade ile
ekonomik biiylime degiskenine ait pozitif ve negatif bilesenlerin toplam sigorta primleri tizerinde dogrusal olmayan
asimetrik etkiler meydana getirdigi ve esit olmayan Glgiilerde primleri etkiledigi ortaya koyulmustur. Calismada ele
alinan donem i¢in ekonomik biiylime degiskeninde meydana gelen pozitif ve negatif soklarin kisa ve uzun dénemde
sigorta primleri dolayisiyla sigorta sektorii izerinde anlamli asimetrik etkilere neden oldugu sonucuna ulagilmistir.

Anahtar Kelimeler: Sigorta Primleri, Ekonomik Bilyiime, NARDL.
JEL Kodlari: C32, E20, G22
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THE ASYMMETRIC EFFECT OF ECONOMIC GROWTH ON INSURANCE PREMIUMS IN
TURKEY: NARDL APPROACH

Abstract

In the Turkish financial sector, the insurance and private pension sector comes after banking and they are among
the important dynamics of the financial sector. Institutions in the insurance sector use money and capital market
tools in their activities, thus, they manage the existing risk and meet the risk by undertaking it. Institutions in the
insurance sector help optimal resource utilization by mediating the transfer of funds from the suppliers to the
demanders in the financial sector. The excess of products used in the insurance sector and the increase in the use of
these products support economic growth. Therefore, the stability and development of the insurance sector can have
a significant effect on the stability and development of the financial system as a whole. The existence of a strong and
well-functioning insurance sector contributes to economic growth and thus to financial stability, and is of capital
importance in the functioning and development of the economy of the country. It is aimed to investigate in this study
whether the effect of economic growth on insurance premiums in Turkey is asymmetric. Accordingly, the short- and
long-term asymmetric and non-linear relationships on total insurance premiums caused by positive and negative
shocks in gross domestic product have been analyzed with the NARDL approach by using quarterly data for the
period between 2009:Q3-2021:Q3. The gross domestic product and the sum of life and non-life insurance premiums
have been used in the study as an indicator of economic growth. Firstly, it has been investigated in the study whether
there is a long-term relationship between the variables in the model established by the asymmetric cointegration test
and it has been determined that the variables are related in the long term. Thereafter, the asymmetry tests related to
the short- and long-term effects of the economic growth variable have been performed with the Wald Test and it has
been found that the effects of positive and negative shocks in the variable on total insurance premiums in the short-
and long-term are asymmetrical. In other words, it has been established that the positive and negative components of
the economic growth variable create nonlinear asymmetrical effects on the total insurance premiums and affect the
premiums to an unequal extent. It has been concluded that the positive and negative shocks in the economic growth
variable for the period covered in the study cause significant asymmetrical effects on the insurance premiums and
therefore the insurance sector in the short- and long-term.

Keywords: Insurance, Premium, Economic Growth, NARDL
JEL Codes: C32, E20, G22
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Ozet

Gelisen ve dijitallesen diinyada tiim islemler bilgisayar ortaminda yapilmaya baslamistir, rekabet kizigmis, teknolojik
ve dijital doniisiim isletmelerin is yapis bicimlerini degistirmeye zorlamaktadir. Isletme siiregleri, calisanlari, sahip
olduklar biitlin 6zellikler ve varliklar ile gesitli yetenekler gelistirmektedirler. Bunun karsiliginda da ¢alisanlarinin
bu gelisim ve degisime uyum saglamalarini beklemektedirler. Uyum saglama yetenekleri siirekli bir kavramdir ve
farkli diizeyleri bulunmaktadir. Isletmeler sahip olduklar bilgilere yenilerini ekleyerek hem yeni bilgi elde etmekte
hem de mevcut bilgilerle yeni bilgilerin sentezinden yeni yorumlar gelistirebilmektedir.

Bu teknoloji ve isletme etkilesimde onemli yer tutan 6gelerden biri de muhasebe entegrasyonudur. Muhasebe
entegrasyonunda cesitli programlar kullanilmaktadir. Muhasebe entegrasyonu da bir yazilim eklentisi olarak
tanimlanabilir. Muhasebede bu programlarin kullanilmasi zaman a¢isindan avantaj saglarken ayni zamanda islemlerin
hatasiz olarak en kisa siirede yapilmasini gergeklestirmektedir. Bu siirecin basarili olabilmesi i¢in muhasebe ve
finans departmanlarinda ¢alisanlarin bu programlari algilamalari, dogru kullanabilmeleri ve yorumlamalar: nem
tagimaktadir. Bu caligma, isletmelerde ¢alisanlarin muhasebe entegrasyonuna karsi algilarini ortaya koymay1
amaclamaktadir.

Anahtar Kelimeler: Muhasebe, Entegrasyonu, ise uyum
JEL Kodu: M41
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PERCEPTIONS OF BUSINESS EMPLOYEES AGAINST ACCOUNTING INTEGRATION

Abstract

In the developing and digitalizing world, all transactions have started to be done in the computer environment. With
increasing competition, technological and digital transformation forces businesses to change their way of doing
business. Businesses develop various abilities with their processes, employees and all the features and assets they
have. In return, they expect their employees to adapt to this development and change. Adaptability is a continuous
concept and has different levels. By adding new information to the information they have, businesses can both obtain
new information and develop new interpretations from the synthesis of existing information with new information.
One of the important elements in this interaction is accounting integration. Various programs are used in accounting
integration. Accounting integration is also a software add-on. The use of these programs in accounting provides an
advantage in terms of time, and at the same time, it performs the transactions in the shortest time without errors. In
order for this process to be successful, it is important for the employees in the accounting and finance departments
to perceive, use and interpret these programs correctly. This study aims to reveal the perceptions of employees in
enterprises towards accounting integration.

Keywords: Accounting integration, work adaptation
JEL Code: M41
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Ozet

Bu c¢alismada Covid-19 pandemesinin emtia piyasalarina etkisi analiz edilmistir. Bu amagla sekiz metal, dort
enerji, dokuz tarimsal emtia endeksi olmak tizere toplam 21 emtia endeksi analize dahil edilmistir. Caligmada emtia
piyasalarinda Covid-19 pandemisinin etkisini 6lgmek icin olay ¢aligmasi (event study) yontemi kullanilmustir.
Bu dogrultuda Covid-19 salginin kiiresel pandemi ilan edildigi tarih (11 Mart 2020) olay tarihi olarak alinmustir.
Caligmada anormal getiriler piyasa modeli ile tahmin edilmis ve piyasa endeksi olarak kiiresel bir endeks olan
Dow Jones Emtia Endeksi (DJCI) dikkate alinmistir. Dow Jones Emtia Endeksi (DJCI), metaller, tarim triinleri
ve petrol ve gaz gibi enerji emtialar1 dahil olmak iizere ¢ok cesitli 28 farkli emtia vadeli islem s6zlesmesini
izleyen agirlikli bir endekstir. Anormal getirilerin hesaplanmasinda tahmin dénemi 220 islem giini alinmustir.
Olay pencereleri (-30...+30), (-20...+20), (-10...+10), (-5...45), (-3...13), (0...0), (0...+10) ve (0...4+20) olmak
lizere toplam sekiz pencerede birikimli anormal getiriler (AR) hesaplanmistir. Calismada tahmin donemi ortalama
getirilerin normal dagilim gosterip gostermedigi Jarque-bera istatistigi ile test edilmistir. Tahmin dénemi ortalama
getiriler normal dagilim gosteriyorsa birikimli ananormal getiriler (CAR) parametrik testlere gore, eger normal
dagilim gdstermiyorsa parametrik olmayan test istatistiklerine gére degerlendirilmistir. Analiz sonuglari tiim olay
pencerelerinde en yiiksek kayiplarin metal ve enerji emtialarinda oldugunu goéstermektedir. Metal emtialar iginde
ise en yiiksek kayip paladyumda goriiliirken bunu sirasiyla platin, giimiis, aliiminyum, bakir, nikel, ¢inko ve altin
izlemigtir. Metal emtialardan altinin uzun dénem olay pencerelerinde birikimli anormal getirilerinin (CAR) pozitif
olmasi, Covid-19 déneminde, yatirimcilar tarafindan giivenli liman olarak goriildiigiinii dogrulamaktadir. Enerji
emtialarinda ise tiim olay pencerelerinde en yiiksek kayiplar Brent petrolde gézlemlenirken bunu sirasiyla Londra
gaz yagi, WTI ham petrol ve dogal gaz endeksleri takip etmektedir. Tarimsal emtialara bakildiginda yine en yiiksek
kaybin kereste endeksinde oldugu goriilmiistiir. Buna karsin Amerikan kahve ve pamuk endeksinin 6zellikle kisa
donem olay pencerelerinde pozitif tepki verdigi goriilmektedir. Hububat emtialarinda ise 6zellikle piringte tiim
olay pencerelerinde pozitif birikimli anormal getiriler (CAR) s6zkonusudur. Genel olarak sonuglara bakildiginda
Amerikan kahvesi ve piring harig¢ tiim emtia endekslerinin Covid-19 pandemisinden gii¢lii yonde negatif etkilendigi
goriilmektedir.

Anahtar Kelimeler: Emtia piyasalari, Covid-19, Event Study
JEL Kodlar:: Q02, G01, G14
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THE IMPACT OF COVID-19 ON COMMODITY MARKETS

Abstract

In this study, the impact of the Covid-19 pandemic on commodity markets are analyzed. For this purpose, a total of
21 commodities, including eight metals, four energy and nine agricultural commodity indices, are included in the
analysis. In the study, the event study method is used to measure the impact of Covid-19 on the commodity markets.
In this respect, the date when the Covid-19 outbreak is declared a global pandemic (March 11, 2020) is taken as
the event date. In the study, abnormal returns are estimated with the market model and the Dow Jones Commodity
Index (DJCI), a global index, is taken into account as a market index. The Dow Jones Commodity Index (DJCI) is a
weighted index that tracks a wide range of 28 different commodity futures contracts, including metals, agricultural
products, and energy commodities such as oil and gas. For the calculation of abnormal returns, the estimation
period is 220 trading days. Event windows (-30...+30), (-20...420), (-10...+10), (-5...15), (-3...+3), (0...0),
(0...+10) and (0...+20) cumulative abnormal returns (CAR) are calculated in eight windows. In the study, whether
the average returns during the estimation period show a normal distribution is tested with the Jarque-bera statistic.
If the average returns during the estimation period were normally distributed, the cumulative ananormal returns
(CAR) are evaluated according to parametric tests, if not, according to non-parametric test statistics. Analysis results
show that metal and energy commodities have the highest losses in all event windows. Among metal commodities,
the highest loss is observed in palladium, followed by platinum, silver, aluminum, copper, nickel, zinc and gold,
respectively. The positive cumulative abnormal returns (CAR) of gold, one of the metal commodities, in the long-
term event windows confirms that it is seen as a safe haven by investors during the Covid-19 period. In energy
commodities, the highest losses in all event windows are observed in Brent oil, followed by London gas, WTI crude
oil and natural gas indices, respectively. Looking at agricultural commodities, it is seen that the highest loss is in the
lumber index. On the other hand, it is seen that the American coffee and cotton index reacts positively, especially
in the short-term event windows. In cereal commodities, especially rice, there are positive cumulative abnormal
returns (CAR) in all event windows. Looking at the results in general, it is seen that all commodity indices except
American coffee and rice are strongly negatively affected by the COVID-19 pandemic.

Keywords: Commodity markets, Covid-19, Event Study
JEL Codes: Q02, G01, G14
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Ozet
Tiirkiye 16 Nisan 2017 Referandumu ile Parlamenter Sistemden Cumhurbagkanligi Hiikiimet Sistemine (CHS) gegis
yapmuistir. Bu ¢aligmada yasanan doniisiim siirecinin bir pargasi olarak belediyelerin performanslar ele alinacaktir.
Merkezi biitceden 6nemli paylar alan belediyelerin kamu hizmetlerini daha etkili ve verimli kullanabilmeleri
acisindan performans degerlendirmesine tabi tutulmasi son derece dnemlidir.
Bu calisma parlamenter sistemden CHS’ne gegisle birlikte yerel yonetimlerin nasil bir mali yap1 sergiledigini
biitge uygulama sonuglarini karsilagtirarak ortaya koymayi amaglamaktadir. Elde edilen veriler merkez ve yerel
iligkilerinin seyri, yerel yonetimlerin mali yapilari, yerel yonetimlerin merkezi yonetime mali bagimliliklarinin
boyutu ve mali performansi hakkinda 6nemli ipuglar elde etmeye yardimci olacaktir.
Calismada 2012 yilinda ¢ikarilan 6360 sayili kanunla en son biiyiiksehir belediyesi statiisii elde etmis 14 biiyiiksehir
belediyesinin Parlamenter Sistemde ve CHS’deki biitge uygulama sonuglar1 karsilastirilmigtir. Bu belediyelerin
secilme sebepleri arasinda ayn1 donemde biiyiiksehir olmalari, 2014 yerel se¢imlerinden itibaren 8 yildir biiyiiksehir
olmalar1 (bu yillarin 4’1 parlamenter, 4’4t de CHS), niifuslarinin benzer biiyiikliiklerde olmas1 sayilabilir.
Ele alinan biiyiiksehir belediyelerinin biitge gelirleri ile biitce giderleri, biitce uygulama sonuglar1 tablolarina
(Bu veriler gelir-gider tablosunda da yer almaktadir.) finansal tablo analizi yapilarak kiyaslanmistir. Son 8 yillik
mali performanslar incelenerek 2014-17 yillarindaki Parlamenter Sistem donemi ile 2018-2021 yillarindaki CHS
donemindeki performanslarina bakarak karsilagtirma yapilmistir. Bu genel karsilagtirmanin ardindan, performans
olarak donemler aras1 farkliliklar varsa, performans iizerine neyin daha fazla etki ettigini belirleyebilmek i¢in analiz
yapilmistir. Analiz, EViews 12 istatistik paket programinda en kiigiik kareler regresyon analizi yontemiyle, 14
biiyiiksehir belediyesine ait 11 farkli verinin (belediye biit¢elerinde yer alan 5’er temel gelir ve gider kalemi ile
performans gostergesi) 8 yillik periyotta ele alinmasiyla, toplamda 1.232 adet veri (panel veri) lizerinden yapilmustir.
Performans 6lglimiine iliskin gdsterge deger olarak biitge dengesi se¢ilmistir.
Caligmada muhasebe verileriyle yapilan karsilagtirmali performans analizinde belediyelerin ¢ogunlugunun CHS
doneminde performans artis1 yasadigi, diger bir ifadeyle biitge gelirlerinin biit¢e giderlerinden oransal olarak daha
fazla oldugu goze carpmaktadir.
Performans farkliliginin sebeplerinin analizinde ise Parlamenter Sistem donemi verilerine bakildiginda tesebbiis
ve miilkiyet gelirleri, diger gelirler, personel giderleri, mal ve hizmet alim giderleri, faiz giderleri ve sermaye
giderlerinin anlamli oldugu goriilmiistiir. Performansin seyrini en ¢ok etkileyen degisken “personel giderleri”
olmustur. Ozellikle merkezi yonetimden gelen vergi paylarindan olusan ve biiyiik tutarlara ulasan diger gelirler
kaleminin performansi en az etkileyen degisken olmas1 dikkat ¢ekicidir.
CHS doénemine bakildiginda bu kez istatistiksel olarak anlamli degiskenlerin yalnizca diger gelirler, cari transferler
ve sermaye giderleri oldugu goriilmektedir. Cari transferler degiskeninin katsayisi negatif ve ¢ok yiiksektir. Hane
halkina ve kurum-kuruluslara yapilan cari transferler arttik¢a performans azalmamis, aksine 5 kattan fazla artmustir.
Bu donemde dikkat ¢ekici olan sey modelin agiklayicilik derecesinin diismesi, 6nceki donem 6 olan agiklayict
degisken sayisinin burada 3’e inmesidir. Bu donem performansini etkileyen tek gelir kalemi, her ne kadar katsayisi
onceki déneme gore diismiis olsa da ¢gogunlugunu merkezi yonetimden gelen vergi paylarinin olusturdugu ve gok
biiyiik tutarlarda olan “diger gelirler” kalemidir.
Tiim bu bilgilerin 1g1ginda, Parlamenter Sistem doneminde gelir-giderlerin yaridan ¢ogunun biitge sonucu iizerinde
anlamli etkiye sahip oldugu, CHS déneminde belediyelerin gelirlerinin giderlerinden fazla olma sebebinin “diger
gelirler” kalemiyle yani merkezden alinan vergi paylariyla baglantili oldugu, cari transferlerin gelirlerin artigiyla
birlikte arttigidir.

Anahtar Kelimeler: Panel veri regresyon, biiyiiksehir belediyelerin performansi, yerel yonetimler, biitce
gelirleri, biitce giderleri
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FROM PARLIAMENTARY SYSTEM TO PRESIDENTIAL GOVERNMENT SYSTEM: A
COMPARATIVE PERFORMANCE ANALYSIS OF LOCAL GOVERNMENTS

Abstract
With the April 16, 2017 Referendum, Turkey transitioned from the Parliamentary System to the Presidential
System of Government (PSG). In this study, the performances of municipalities will be discussed as a part of the
transformation process. It is extremely important that municipalities, which receive significant shares from the
central budget, are subject to performance evaluation in order to use public services more effectively and efficiently.
This study aims to reveal the financial structure of local governments with the transition from the parliamentary
system to the PSG, by comparing the results of the budget implementation.
In the study, the budget implementation results of 14 metropolitan municipalities, which obtained the status of the
last metropolitan municipality with the law numbered 6360 in 2012, in the Parliamentary System and the PSG were
compared. The reasons for the election of these municipalities include being metropolitan in the same period and
their populations of similar sizes.
By examining the financial performances of the last 8 years, a comparison was made by looking at the performances
of the Parliamentary System period in 2014-17 and the PSG period in 2018-2021. Impact analysis after general
comparison, was carried out using the least squares regression analysis method in the EViews 12 statistical package
program. Budget balance was chosen as the performance indicator.
In the comparative performance analysis made with the accounting data in the study, it is striking that the majority
of the municipalities experienced an increase in performance during the PSG, in other words, the budget revenues
were proportionally higher than the budget expenditures.
In the analysis of the reasons for the performance difference, when the data of the Parliamentary System period are
examined, it is seen that enterprise-property and other incomes, personnel, goods and services purchase, interest
and capital expenses are significant. The variable that most affected the course of performance was “personnel
expenses”. It is noteworthy that the other income item, which consists of tax shares from the central government
and reaches large amounts, is the variable that least affects the performance.
Looking at the PSG period, this time it is seen that the only statistically significant variables are other incomes,
current transfers and capital expenditures. The coefficient of the current transfers variable is negative and very
high. The remarkable thing in this period is the decrease in the explanatory level of the model and the number of
explanatory variables. The only income item that affected the performance of this period, although its coefficient
decreased compared to the previous period, is the “other income” item, which is mostly composed of tax shares
from the central government and which is in very large amounts.
More than half of the income-expenditures had a significant effect on the budget result in the Parliamentary System
period, that the reason why the revenues of the municipalities were higher than their expenditures in the PSG period
was related to the “other incomes” item, that is, the tax shares taken from the center, and that current transfers
increased with the increase in revenues.

Keywords: Panel data regression, performance of metropolitan municipalities, local governments, budget

revenues, budget expenditures
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Ozet

Kar elde etmeyi amaglayan bir isletmenin bu hedefe dogru ve bilingli bir sekilde yon verebilmesi i¢in oncelikle
rasyonel kar planlamasi yapmasi gerektigi sdylenebilir. Maliyet kontrolii, kar planlamasinin en 6nemli ayagidir.
Ciinkii asir1 maliyetler igletmenin karmi azaltir ve 6nemli bir rekabet avantajim1 kaybetmesine neden olur.
Isletmelerin karlari, elde edilen gelirlere ve katlanilan maliyetlere gore degismekte olup, sirketlerde elde edilen
karlilik diizeyinden sirketin tiim birimleri (departmanlari) sorumludur. Bir sirkette her tiirlii gelirlerin ve giderlerin
toplami karliligin belirleyicisi oldugundan, maliyet tiirlerinin detayli olarak kayit altina alinmasi, izlenmesi ve kontrol
edilmesi 6nemlidir. Kesin olmayan bilginin {istesinden gelmek igin giiglii bir arag olan bulanik mantik, bilimsel
terminoloji ve teknolojide “fuzzy logic” kelimelerinin karsilig1 olarak kullanilan ve belirsizlik altinda diistinmeyi
ve klasik mantik sistemine karsi gelistirilmis ¢ok degerli bir mantig1 birlestiren, Aristo mantigina dayali mantiksal
bir sistemdir. Mantiksal sistemlerin temel amaci, verilen 6nermelerden yeni 6nermeler ¢ikarmak ve bu 6nermelerin
dogruluk degerlerini belirlemektir. Bu ¢alismanin amaci, zirai alanda faaliyet gosteren isletmenin bulanik mantik
model yardimiyla kar tahminini hesaplayip, bu alanda faaliyet gosteren isletmelerde karar vericilerin gelecege
yonelik hizli ve dogru karar almalarina yardimci olabilecek faydali bilgiler elde etmektir. Calismada belirsizlik
kosullarinda isletmelerin gelecege yonelik alacaklar1 kararlara hiimanist zihniyeti dahil eden, uzman sezgisi ve
deneyiminden yararlanan ve sozel bilgilerin matematiksel modellere dahil edilmesini saglayan bulanik mantik
yontemi kullanilmigtir. Siit tiretim isletmelerinde karin belirleyicisi olan maliyet verilerinden elde edilecek saglikli
bilgilerle isletme yoneticilerinin dogru karar almalarin1 saglamasi ve isabetli kar planlamalar1 yapabilmelerine
yardimei olmasi ¢alismayi onemli kilmaktadir. Bulanik Mantik yontemiyle kar modelinin elde edilebilmesi igiin
MATLAB 2018a programi kullanilmistir. Model igin giris degiskenleri olarak Satig Hasilati (SH), Sabit Maliyet
(SM) ve Degisken Maliyet (DM), ¢ikis degiskeni olarak Kar (K) kullanilmistir. Hem giris degiskenleri i¢in hem
de ¢ikis degiskeni icin “cok diisiik, diisiik, orta, yliksek, ¢ok yiiksek” olmak {izere 5 dilsel terim tanimlanmistir. Bu
degiskenlere bulanik mantik model asamalar1 uygulanarak elde edilen model sonucunda tahmini kar sonucu 125.000
TL olarak bulunmustur. Isletmenin ayni1 y1l boyunca yapmus oldugu fiili kar1 yaklasik 108.000 TL olarak tespit
edilmistir. Model kullanilarak elde edilen tahmini tutar ile fiili tutar arasindaki fark 17.000 TL olarak hesaplanmustir.
Sonug olarak model olusturularak elde edilen tahmini kar ile geleneksel yontemle hesaplanan kar arasinda %16 fark
elde edilmistir. Bulanik mantik yonteminin uygulanmasi sonucunda hesaplanan kar tutari, geleneksel yontemle elde
edilen kar tutarlar1 birbirine yakin bulunmustur. Literatiirde bu modelle yapilmis ¢aligmalara bakildiginda %9-10
gibi oranlarin makul bir oran sayildigi goriilmiistiir. Caligma sonucunda modelin giiniimiiz rekabet kosullarinda
hizl1 ve isabetli karar vermek isteyen igletmeler tarafindan kullanilabilecegi sonucuna varilmistir.
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PROFIT ESTIMATION BASED ON FUZZY LOGIC: A BUSINESS APPLICATION

Abstract

It can be said that a business aiming to make a profit must firstly make rational profit planning in order to adress
this target accurately and consciously. Cost control is the most important base of profit planning. Because excessive
costs reduce the profit of the business and cause it to lose an important competitive advantage. The profits of the
businesses vary according to the incomes obtained and the costs bore, and all units (departments) of the company
are responsible for the level of profitability achieved in the businesses. Since the sum of all kinds of incomes
and expenses in a company is the determinant of profitability, it is critical to record, monitor and control the cost
types in detail. Fuzzy logic, which is a powerful tool to overcome imprecise knowledge, is a logical system based
on Aristotelian logic, which is used as the equivalent of “fuzzy logic” in scientific terminology and technology,
combining thinking under uncertainty and a multi-valued logic developed against the classical logic system. The
main purpose of logical systems is to derive new propositions from given ones and to determine their truth values.
The aim of this study is to calculate the profit estimation of a business operating in the agricultural field with the help
of fuzzy logic model and to obtain useful information that can help the decision makers in the businesses to make
quick and accurate decisions for the future. In the study, fuzzy logic method, which includes the humanistic mindset
in the decisions to be taken by the businesses for the future, benefits from expert discrenments and experience, and
ensures the inclusion of verbal information into mathematical models, was used. The fact that it helps business
managers to make the right decisions and make accurate profit plans with the healthy information obtained from
the cost data, which is the determinant of profit in dairy manufacture businesses, makes this study important.
The MATLAB 2018a program was used to obtain the profit model with the Fuzzy Logic method. Sales Revenue
(SH), Fixed Cost (SM) and Variable Cost (DM) were used as input variables for the model whiled Profit (C) was
used as the output one. Five linguistic terms, “very low, low, medium, high, very high”, were defined for both
input and output variables. As a result of the model obtained by application of fuzzy logic model stages to these
variables, the estimated profit result was found to be 125.000 TL. The actual profit of the business during the same
year was determined as approximately 108.000 TL. The difference between the estimated and the actual amount
was calculated as 17.000 TL. As a result, a 16% difference was obtained between the estimated profit obtained
by the model and the profit calculated with the traditional method. The profit amount calculated as a result of the
application of the fuzzy logic method and the profit amounts obtained with the traditional method were found to be
close to each other. When the studies conducted with this model in the literature are examined, it has been seen that
rates such as 9-10% are considered as reasonable. As a result of the study, it was concluded that the model could be
used by businesses that want to make quick and accurate decisions in today’s competitive conditions.
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Ozet

Bir piyasanin oynaklik seviyesinde gerceklesen bir degisiklik, piyasa i¢in yeni iletilen bilgileri kapsamaktadir.
Bu yeni bilgi, kiiresel piyasalarda artan belirsizlikle ilgili olabilmektedir. Bu nedenle, kiiresel piyasalardaki
belirsizlikler ile hisse senedi piyasalar1 arasindaki oynaklik yayilimlarinin oynaklik tahmini, varlik degerlemesi ve
optimal kiiresel portfoylerin olusturulmasi amaciyla ortaya konulmasi biiylik 6nem arz etmektedir. Ayrica kiiresel
piyasalardaki belirsizlikler ile hisse senedi piyasalar1 arasindaki bilgi akislarinin yoniiniin tespit edilmesi, etkin risk
yOnetimi stratejilerinin gelistirilmesine yardimci olmaktadir. Bu ¢alismanin amaci, 03.01.2012-27.05.2022 dénemi
icin uluslararasi finansal endeksler ile BIST 100 endeksi arasindaki oynaklik yayilimini ortaya koymaktir. Bu
dogrultuda calismada, uluslararasi finansal endeksleri temsilen ABD Dolar (DXY) endeksi, CBOE Euro Para Birimi
Oynaklik (EVZ) endeksi, CBOE Altin Oynaklik (GVZ) endeksi, CBOE Ham Petrol Oynaklik (OVX) endeksi ve
CBOE Oynaklik (VIX) endeksi dikkate alinmigtir. Calismada degiskenler arasindaki oynaklik yayilimi Dinamik Es
Korelasyon GARCH (DECO-GARCH) modeliyle arastirilmigtir. Bulgular, zamanla degisken bir yapida degiskenler
arasindaki oynaklik yayiliminin iki yonlii oldugunu, degiskenlerin negatif yonde ortak hareket ettigini ve 6rneklem
doneminde ilgili kiiresel faktorler ile BIST 100 endeks getirileri arasinda giiclii bir finansal baglantililigin yasandigini
gOstermistir. Arastirma bulgulari, 6rneklem déneminde tlkeler arasinda gergeklesen savaslar, teror olaylari, siyasi
ve politik gerilimler, Covid-19 salgini, enerji krizleri, kiiresel ve iilkeye 6zgii jeopolitik riskteki artiglar gibi olumsuz
bilgi ve haberlerin piyasalar iizerinde sok etkisi yarattigina, ilgili kiiresel faktdrlerdeki (Tiirkiye ekonomisindeki)
yiliksek belirsizlik diizeylerinden dolayr piyasa katilimcilarinin korkularinin arttigi dénemlerde yatirimceilarin
yatirrm yapmaktan kagiarak belirsizlik diizeyi nispeten daha diisiik BIST 100 endeksine (kiiresel faktorlere)
yoneldigine ve bu durumun da BIST 100 endeksinin (ilgili kiiresel faktérlerin) oynaklik diizeyini azalttigina isaret
etmektedir. Bulgular, kiiresel piyasalar arasindaki finansal baglantililigin temelini olusturan kiiresel faktorlerdeki
dalgalanmalarin 6zellikle COVID-19 gibi kriz donemlerinde yatirimcilara ve politika yapicilara diinya ¢capinda hisse
senedi piyasalarindaki potansiyel bulasma etkileriyle ilgili faydali sinyaller saglayabilecegini gostermektedir. Bu
nedenle yatirimcilar ve politika yapicilar, kiiresel faktorler ile hisse senedi piyasalarindaki belirsizlik hareketlerini
takip ederek piyasa riskleri konusunda ihtiyati tedbirler alabilirler. Bulgular ayrica, kiiresel piyasa belirsizliklerinin
zamana bagli olarak nasil degistigini ve yatirnmcilarin duyarliliginin alternatif varlik piyasalarindaki bu degisimleri
nasil izleyebilecegini gostererek yatirimcilar ve politika yapicilar i¢in degerli bilgiler sunmaktadir.

Anahtar Kelimeler: Ortiilii Oynaklik, ABD Dolar Endeksi, BiST Endeksi, Dinamik Es Korelasyon GARCH

(DECO-GARCH) Modeli.
JEL Kodlari: C58, F37, G15.

228



TOKAT
Fl IOSMANPASA

GAZIO icafr2022. .edu.t
A" ONIVERSITESI e SRS SR

VOLATILITY SPILLOVER BETWEEN INTERNATIONAL FINANCIAL INDICES AND BIST 100
INDEX: DECO-GARCH MODEL

Abstract

A change in the volatility level of a market covers newly transmitted information for the market. This new
information may be related to the increasing uncertainty in global markets. Therefore, it is of great importance to
reveal the volatility spillovers between the uncertainties in the global markets and the stock markets for the purpose
of volatility estimation, asset valuation and creation of optimal global portfolios. Furthermore, determining the
direction of information flows between the uncertainties in global markets and stock markets helps to develop
effective risk management strategies. The aim of this study is to reveal the volatility spillover between international
financial indices and BIST 100 index for the period 03.01.2012-27.05.2022. Accordingly, in the study, the US Dollar
(DXY) index, the CBOE Euro Currency Volatility (EVZ) index, the CBOE Gold Volatility (GVZ) index, the CBOE
Crude Oil Volatility (OVX) index and the CBOE Volatility (VIX) index have been taken into account, representing
international financial indices. In the study, the volatility spillover between the variables was investigated with
the Dynamic Equicorrelation GARCH (DECO-GARCH) model. The findings showed that the volatility spillover
between the variables in a time-varying structure is bidirectional, the variables co-movement negatively and there is
a strong financial interconnectedness between the relevant global factors and BIST 100 index returns in the sample
period. Research findings point out that negative information and news such as wars between countries, terrorist
incidents, political and political tensions, COVID-19 outbreak, energy crises, increases in global and country-
specific geopolitical risks during the sampling period have a shock effect on the markets, investors avoid investing
in the periods when the fears of market participants increase due to the high levels of uncertainty in the relevant
global factors (in the Turkish economy) and turn to the BIST 100 index (global factors) with a relatively lower
uncertainty level and this situation that the BIST 100 index (relevant global factors) reduces the volatility level.
The findings indicate that fluctuations in global factors that underpin financial interconnectedness between global
markets can provide useful signals to investors and policy makers about potential contagion effects in stock markets
worldwide, especially during crisis periods such as COVID-19. For this reason, investors and policy makers can
take precautionary measures about market risks by following global factors and uncertainty movements in stock
markets. The findings also provide valuable information for investors and policy makers by demonstrating how
global market uncertainties change over time and how investor sentiment can monitor these changes in alternative
asset markets.
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Ozet

Gelisen teknoloji ile beraber diinyada ve Tiirkiye’de enerji ihtiyaci giin gectikge katlanarak artmaktadir. Artan enerji
talebini kargilamak amaciyla iilkeler ilk yillarda fosil yakitlara yonelmistir. Yer alti kaynaklar1 yoniinden zengin
olan iilkeler bu durumdan avantaj saglayarak giic dengesinde diger lilkelerin 6niine gegmistir. Fosil yakitlarin yakin
gelecekte tilkenecek olmasi ve bazi gevresel problemlere yol agmasi gibi nedenlerin yaninda iilkeler bu gii¢ dengesini
kendi lehine ¢evirip enerji arz giivenligini saglayarak enerji talebini karsilamak amaciyla yenilenebilir enerjiye
yonelmigtir. Diinya Enerji Gortintimii 2021 Raporu’na gore 2050 yilina kadar zorlu da olsa sifir emisyon hedefine
ulasilmasi i¢in toplum genelinde biiyiik ¢cabalar sarf edilerek hem insan sagligi icin hem de ekonomik kalkinma igin
temiz enerjinin saglayacagi avantajlarin 6n plana ¢ikacagi ifade edilmektedir (World Energy Outlook, 2021: 4).
[lerleyen siireclerde giindem kiiresel enerji ekonomisi iizerinden sekillenecektir. Diinya Covid 19 pandemi siireciyle
miicadele ederken bir yandan yenilenebilir enerji kaynaklarindan riizgar ve fotovoltaik giines enerjisine artan ilgi
dikkat ¢ekmistir. Ulke ekonomisinde biiyiimeyle ve enerji tiiketimi ile ilgili literatiirde pek ¢ok calisma yapilmis ve
genelde esbiitiinlesme ve nedensellik iliskisine rastlandigi tespit edilmistir (Aydin ve Bozdag, 2018; Khobai, 2017;
Dhungel, 2017; Gomez ve Rodriguez, 2015; Iyke, 2014; Kasperowicz, 2014; Ghosh, 2012; Acaravci, 2010: Yuan,
2006). Tiim bu verilerden yola ¢ikarak bir iilkenin biiylimesi ve enerji tilketimi arasinda bulunan uzun dénemli iligki
ve nedensellik iliskisi iilkelerin biiyiime hedeflerine yaklasirken enerjiye talebini artirmaktadir. Ozellikle sanayi
enerji tiiketimi kilit noktay1 olugturmaktadir. Enerjide diga bagimlilig: yiiksek olan Tiirkiye gibi iilkeler de diisiik
maliyetli enerjiye ulasimin yollarini aramaktadir. Hem doga dostu hem de maliyetleri diisiiren etkisiyle temiz enerji
kaynaklari olarak ifade edilen yenilenebilir enerji kiiresel enerji ekonomisinin merkezini olusturmaktadir. ilk etapta
kurulum maliyetinin yiiksek oldugu yenilenebilir enerji kaynaklarinda geri 6deme siiresinin oldukga kisa oldugu
goriilmektedir. Hem siirekli enerji talebinin olmast hem de artan enerji fiyatlar1 bu yonde yatirimlarin artmasinda
tesvik edici olmaktadir. Yenilenebilir enerji yatirimi; istihdam yaratmasi bakiminda ve uluslararasi arenada hem
rekabet edilebilirlik hem de is birlikleri i¢in biiyiikk 6nem arz etmektedir. Caligmanin ana konusunu olusturan
yenilenebilir enerji kaynaklarindan giines enerji santralleri (GES) calismanin odak noktasini olusturmaktadir.
Gilines enerji santrallerinin maliyeti pek ¢ok farkli unsura gore degiskenlik gostermektedir. Etki eden faktorlere
¢ikan yonetmelikler, uygulanan tegvikler ve kullanilan ekipmanlarin fiyat1 ve en 6nemlisi déviz kurunda yasanan
degiskenlikler gibi parametreler 6rnek gosterilebilmektedir. GES projelerin finansman yontemleri ve tesvik sistemi
degerlendirilerek, drnek bir yatirimin fizibilite raporu iizerinden GES yatirim projesinin degerlendirmesi ele
almmustir. Yatirim proje degerlendirme yontemlerinin hem statik hem de dinamik versiyonlari ele alinarak, Geri
Odeme Siiresi (GOS), Net Bugiinkii Deger (NBD), i¢ Karlilik Orani1 (iIKO) ve Fayda Maliyet Analizi kullanilmistr.
Ayrica GES projelerine iligskin yonetmelik giincel mevzuata da yer verilmistir.
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INVESTMENT PROJECT EVALUATION: SOLAR POWER PLANT(SPP) EXAMPLE

Abstract

With the developing technology, the need for energy in the world and in Turkey is increasing exponentially day
by day. To meet the increasing energy demand, countries turned towards fossil fuels in the early years. Countries
that are rich in underground resources have taken advantage of this situation and surpassed other countries in the
balance of power. In addition to reasons such as the fact that fossil fuels will run out in the near future and cause
some environmental problems, countries have turned to renewable energy in order to meet their energy demand by
turning this balance of power in their favor and ensuring energy supply security. According to the World Energy
Outlook 2021 Report, it is stated that the advantages of clean energy will come to the fore both for human health
and economic development by making great efforts throughout the society in order to reach the zero emission target,
even if it is challenging, until 2050 (World Energy Outlook, 2021: 4). In the following processes, the agenda will
be shaped through the global energy economy. While the world is struggling with the Covid 19 pandemic process,
increasing interest in wind and photovoltaic solar energy from renewable energy sources has drawn attention.
Many studies have been conducted in the literature on growth and energy consumption in the country’s economy,
and it has been determined that there is a cointegration and causality relationship in general (Aydin & Bozdag,
2018; Khobai, 2017; Dhungel, 2017; Gomez & Rodriguez, 2015; Iyke, 2014; Kasperowicz, 2014; Ghosh, 2012;
Acaravci, 2010: Yuan, 2006). Based on all these data, the long-term relationship and causality relationship between
a country’s growth and energy consumption increases the demand for energy as countries approach their growth
targets. In particular, industrial energy consumption constitutes the key point. Countries such as Turkey, which
have high foreign dependency in energy, are also looking for ways to reach low-cost energy. Renewable energy,
which is expressed as clean energy sources with its nature-friendly and cost-reducing effect, constitutes the center
of the global energy economy. It is seen that the payback period is quite short in renewable energy sources where
the installation cost is high in the first place. Both the continuous demand for energy and the increasing energy
prices are encouraging for the increase in investments in this direction. Renewable energy investment; It is of great
importance in terms of employment creation and both for competitiveness and cooperation in the international
arena. Solar power plants (SPP), which is one of the renewable energy sources, is the main subject of the study.
The cost of solar power plants varies according to many different factors. Parameters such as regulations, incentives
applied and the price of the equipment used, and most importantly, the fluctuations in the exchange rate can be
shown as examples to the affecting factors. By evaluating the financing methods and incentive system of SPP
projects, the evaluation of the SPP investment project is discussed through the feasibility report of an exemplary
investment. By considering both static and dynamic versions of investment project evaluation methods, Payback
Period (PPP), Net Present Value (NPV), Internal Profitability Ratio (IRR) and Cost-Benefit Analysis were used. In
addition, the current legislation on the SPP projects is also included.
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Ozet

Enerji tiikketimi iilkelerin her zaman 6nemli bir giindemi olmustur. Ciinkii Tiirkiye’nin de aralarinda oldugu pek ¢ok
iilke enerji iiretimi ve tiikketimi dengesini saglayamadigi igin enerji ithalat1 yapmak zorundadir. Bu tiiketimin iilkenin
finansal gelismisligi ile iliskisi ise ¢ok sayida ¢aligmaya konu olmustur. Finansal gelismisligin enerji tiikketimi
lizerindeki etkisinin tespit edilmesi, diizenleyici kurum ve kuruluslara politika iiretme konusunda da yardimci
olmaktadir. Finansal gelismislik ve enerji tiikketimi {izerine yapilan ¢alismalara bakildiginda farkli bulgular ve bu
sebeple farkli teorik yaklagimlar s6z konusudur. Bir yaklasimda finansal gelismislik artan ekonomik refahla birlikte
bireylerin enerji tiikketen tiriinleri satin almasi sonucu enerjiye olan talebi artirmaktadir, bir diger yaklagima gore ise
finansal gelismislik teknolojik {iriinlerin finansmaniyla birlikte enerji tasarruflu iiriinlerin iiretilmesini desteklemekte
ve mevcut enerji tiiketimi {izerinde azaltici bir etkiye sahip olmaktadir. Literatiirde finansal gelismisligin hane halk1
enerji tiketimi lizerine etkisini inceleyen ¢alismanin olmadig1 gézlemlenmistir. Bu sebeple, bu ¢aligsma finansal
gelismislik ile hane halki enerji tiiketimi arasindaki iliskiyi bu teorik yaklagimlar kapsaminda incelemektedir. Bu
kapsamda 38 farkl: tilkenin 2011-2019 yillar1 arasindaki verisi incelenmistir. Dumitrescu Hurlin panel nedensellik
ve Westerlund panel esbiitiinlesme testleri sonuglarma gore bu iki degisken arasinda anlamli iliski tespit edilmistir.
GLS regresyon testi sonuglarina gore finansal geligsmisligin hane halki enerji tiiketimi lizerine pozitif bir etkiye sahip
oldugu gozlemlenmistir. Sonug olarak, finansal gelismislik bireyin enerji tasarruflu iiriinlerin tiiketimine kiyasla,
genel tiiketimi arttirdig1 ve bu durumun hane halki toplam enerji tiikketimini yiikselttigi tespit edilmistir. Ayrica hane
halki toplam enerji tiiketimi igerisinde 1sSinma ve sogutmanin payinin yiiksek olmasi da enerji tasarruflu iiriinlerin
tasarruf etkisinin nihai enerji tiiketimi {izerinde diisiik etkiye sahip oldugu sdylenebilir. Politika yapicilara dneride
bulunmak gerekirse, hane halki enerji tiiketiminin azaltilmasi i¢in bireyin enerji tiikketen {irlinlere erigimine imkan
saglayan finansman yollarinin kisitlanmasi dnerilmektedir.
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FINANCIAL DEVELOPMENT AND HOUSEHOLD ENERGY CONSUMPTION:
AN EMPIRICAL APPLICATION

Abstract

Energy consumption has always been an important agenda of countries. Because many countries, including Turkey,
have to import energy because they cannot balance energy production and consumption. The relationship between
this consumption and the financial development of the country has been the subject of many studies. Determining
the effect of financial development on energy consumption also helps regulatory institutions and organizations in
policy making. When we look at the studies on financial development and energy consumption, there are different
findings and therefore different theoretical approaches. In one approach, financial development increases the demand
for energy as a result of individuals’ purchasing energy-consuming products with increasing economic welfare.
According to another approach, financial development supports the production of energy-efficient products with
the financing of technological development and has a reducing effect on total energy consumption. It is observed
that there is a gap in the literature examining the effect of financial development on household energy consumption.
Therefore, this study examines the relationship between financial development and household energy consumption
within the scope of these theoretical approaches. In this context, the data of 38 different countries between 2011
and 2019 were examined. According to the results of Dumitrescu Hurlin panel causality and Westerlund panel
cointegration tests, a significant relationship was determined between these two variables. According to the results
of the GLS regression test, it has been observed that financial development has a positive effect on household energy
consumption. As a result, it has been determined that financial development increases the overall consumption of
the individual compared to the consumption of energy-saving products, and this situation increases the total energy
consumption of the household. In addition, it can be said that the higher share of heating and cooling in the total
energy consumption of households causes the decrease in the saving effect of energy-saving products on the final
energy consumption. To make a recommendation to policy makers, it is recommended to limit financing that allow
the individual to access energy-consuming products in order to reduce household energy consumption.
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Ozet

Kiiresellesme ile birlikte smirlarin ortadan kalkmasi, finansal kaynaklara erisimi kolaylastirmistir. Finansal
gelismeyle birlikte {iretim kapasitesinin artmasi da daha fazla fosil yakit temelli enerji kaynaklarinin kullanimini
arttirmaktadir. Finansal gelisme beraberinde piyasalarda likiditeyi bollastirmakla beraber tiiketicilerin de daha
kolay kredi almalarimi saglamakta ve bunun dogal sonucu olarak da tiiketiciler otomobil gibi enerji tiiketimi yogun
araclar1 kullanmaya yonelmislerdir. Uretim siirecindeki kullanim1 disinda enerji, insanlarin giinliik yasamlarinin bir
pargasini olusturmakta ve boylelikle enerji kaynaklarinin kullanimi, karbondioksit (CO2) salinimini artirmaktadir.
Enerji kullanimi, finansal gelismislik ve karbondioksit salinimi1 bir dongii i¢erisinde yer aldigindan, tiim bu sarmal,
atmosfere salinan karbondioksit (CO2) emisyonun miktarini her gegen giin arttirmaktadir. Giin gegtik¢e artan
karbondioksit (CO2) emisyonu ile kiiresel 1sinma ve iklim degisikligi, son yiizyilin basa ¢ikmasi gerektigi en dnemli
sorun olarak kendini gdstermektedir. Bu noktadan hareketle dogan ¢alismanin amaci, enerji tilketimi, karbondioksit
emisyonu ve finansal gelismislik arasindaki iliskiyi inceleyerek, sektorler bazinda anlamli sonuglar ortaya koymaktir.
Bu amagla karbondioksit emisyonunun bagimli degisken; enerji tilketiminin ve finansal gelismenin ise bagimsiz
degisken olarak ele alindig1 modeller olusturulmustur. BIST kapsaminda yer alan sinai, mali ve hizmet endeksleri
kullanilarak yapilan bu ¢alismada regresyon analiz yontemi ile Eviews 11 programi kullanilmistir. Finansal
gelismislik degiskenini, BIST endeksleri bazinda inceleyen calisma kapsaminda veriler Tiirkiye Cumbhuriyet
Merkez Bankasi ve Diinya Bankasi veri tabanlarindan derlenmistir. Calisma sonucunda gelinen noktada ise finansal
gelismislik enerji tiiketiminde artiga yol agarken, tiiketilen enerji de karbon emisyon oranini artirmaktadir. Ayrica
karbon emisyonunun BiST endeksleri bazinda farklilik gdstermesi ¢alisma sonucunda gelinen noktalardan biridir.
Bu baglamda finansal gelismisligin, dogrudan ve dolayli olarak karbondioksit (CO2) emisyonu artigina yol agtig1
sOylenebilir. Gerek kiiresel 1sinmanin gerekse iklim degisikliginin 6nlenebilmesi adina, mikro diizeyde enerjinin
yogun kullanildig: sektdrlerin, iiretim siireglerinde yenilenebilir enerji kaynaklarina yonelmeleri ve bu dogrultuda
da &zellikle finans kuruluglarinin siirdiiriilebilir yesil finans kredilerinin 6niinii agmasi; makro diizeyde de devlet
politikalar1 agisindan ¢evreci isletmelerin ve finans kurumlarmin yesil finans agisindan desteklenmesi ¢aligma
sonucunda Snerilmektedir.
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THE RELATIONSHIP BETWEEN ENERGY CONSUMPTION CARBON DIOXIDE EMISSION AND
SELECTED BIST INDICES

Abstract

The disappearance of borders with globalization has facilitated access to financial resources. The increase in
production capacity with financial development also increases the use of more fossil fuel-based energy sources.
Along with financial development, it increases the liquidity in the markets and enables consumers to get loans more
easily, and as a natural result, consumers tend to use energy-intensive vehicles such as automobiles. Apart from its
use in the production process, energy forms a part of people’s daily lives and thus the use of energy sources increases
carbon dioxide (CO2) emissions. Energy use, financial development and carbon dioxide emissions take place in
a cycle. This cycle increases the amount of carbon dioxide (CO2) emissions released into the atmosphere day by
day. Global warming and climate change, with the increasing carbon dioxide (CO2) emissions day by day, are the
most important problems that have to be dealt with in the last century. For this purpose, the study aims to examine
the relationship between energy consumption, carbon dioxide emissions, and financial development, and to reveal
meaningful results based on sectors. For this purpose, models in which carbon dioxide emissions are dependent
variables, energy consumption and financial development are independent variables have been created. In this
study, which was carried out using BIST indices (industrial, financial, and service), the regression analysis method
and the Eviews 11 program were used. Within the scope of the study, which examines the financial development
variable based on BIST indices the data were compiled from the databases of the Central Bank of the Republic
of Turkey and the World Bank. At the point reached as a result of the study, while financial development leads to
an increase in energy consumption, the consumed energy also increases the carbon emission rate. In addition, the
fact that carbon emissions differ based on BIST indices is one of the points reached as a result of the study. In this
context, it can be said that financial development, directly and indirectly, leads to an increase in carbon dioxide
(CO2) emissions. To prevent both global warming and climate change, it is suggested as a result of the study that
sectors that use energy intensively at the micro level should turn to renewable energy sources in their production
processes, and environmental-friendly enterprises and financial institutions should be supported in terms of green
finance in terms of government policies at the macro level.
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Ozet
Para sistemi, dijitallesme ve gelisen teknolojiler ile birlikte yeni bir forma donligmektedir. Bu doniisiim ise 2008
yilinda takma adi Satoshi Nakamoto olan kisi ya da kisiler tarafindan yaymlanan, “Esten Ese Elektronik Nakit
Sistemi” olarak ifade edilen, “Peer to Peer Electronic Cash System” baslikli makale ile baglamistir. Para sistemindeki
merkezi yapilar, merkeziyetsiz, anonim ve otonom yapilara doniismektedir.
Merkeziyetiz bir yapi iginde para basma, para transfer etme, para saklama veya borg para alma veya borg para verme
gibi islemler, dagitik defter teknolojisinin bir tiirii olarak ifade edilen Blockchain teknolojisi araciligi ile miimkiin
olmaktadir. Blockchain teknolojisi, degerin transferini, saklanmasini ve tiretilmesini saglayan bir teknolojidir.
Bu teknoloji, verilerin dagitik olarak milyonlarca bilgisayarda saklanmasi, aktarilmasi ve iiretilmesinin yan1 sira
emniyette olmasini saglamaktadir.
Blockchain teknolojisi iizerinde iiretilen, saklanan, bir hakki temsil eden ve transfer edilebilen varliklara kripto
varlik denilmektedir. Bu varliklar kendi ig¢inde coin ve token olarak ikiye ayrilmaktadir. Coin olarak isimlendirilen
kripto varliklar, para 6zelligi tagtyan varliklardir ve kendi blockchain sistemleri iizerinde iiretilmektedir. Tokenlar
ise bir degeri temsil veya sembolize eden kripto varliklardir ve bir baska blockchain {izerinde iretilmektedirler.
Token olarak isimlendirilen kripto varliklar, sahip olunan bir ekonomik degeri temsil edebildikleri gibi, fikri ve
sinai haklar1 da temsil edebilmektedirler. Bir bagka ifade ile hisse senetlerini, bir sanat eserini, bir edebi eser
tokenize edilebilmektedir. Bu tiir degerlerin tokenize edilmesi ise sahibine fon saglamaktadir. Merkeziyetsiz finans
(DEFI), Degistirilemeyen (Biricik) Token(NFT) islemleri ve hisse token iglemleri yeni nesil fon kaynagi olarak
tanimlanmaktadir.
Bu c¢alismada, internete dayali yeni nesil bir fonlama teknigi olan, ve bir tiir kitle fonlamasi1 olarak da ifade
edilen, kripto varliklardan tokenlestirme; ele alinacaktir. Bu baglamda oncelikli olarak isletmelerin fon bulma
yontem ve teknikleri tizerinde durulacaktir. Daha sonra yeni nesil fonlama tiirii olan tokenlestirme ve isletmelerin
tokenlestirme yoluyla elde edecekleri yeni fon kaynaklarinin, fayda ve sakincalar ile bu fon kaynaklariin gelecegi
degerlendirilecektir.
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NEW GENERATION FINANCING SOURCE: TOKENIZATION

Abstract
The monetary system is transforming into a new form with digitalization and developing technologies.This
transformation started with the article titled “Peer to Peer Electronic Cash System”, which was published in 2008
by the person or persons whose nickname is Satoshi Nakamoto.Centralized structures in the monetary system are
turning into decentralized, anonymous and autonomous structures.
Transactions such as printing money, transferring money, storing money or borrowing or lending money in a
decentralized structure are possible through Blockchain technology, which is expressed as a type of distributed
ledger technology.Blockchain technology is a technology that enables the transfer, storage and production of value.
This technology ensures that data is distributed, stored, transmitted and produced on millions of computers, as well
as secure.
Assets produced, stored, representing a right and transferable on blockchain technology are called crypto assets.
Two types of these assets are coins and tokens.Coins are assets with money characteristics and are produced on
their own blockchain systems. On the other hand Tokens are crypto assets that represent or symbolize a value and
are produced on another blockchain system.Tokens can represent an economic value, as well as intellectual and
industrial rights.In other words, stocks or a work of art or a literary work can be tokenized.Tokenization of such
values provides funds to the owner.Decentralized finance (DEFI), Non-Fungible(Unique) Token (NFT) transactions
and stock token transactions are defined as the new generation fund source.
In this study, tokenization, which is a new generation funding technique based on the internet, and one of the crypto
asset types, which is also expressed as a kind of crowdfunding, will be discussed. In this context, primarily the
methods and techniques of finding funds for enterprises will be emphasized. Then The benefits and drawbacks of
new funding sources that businesses will obtain through tokenization and the future of these funding sources will
be evaluated.
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