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SUNUS

Muhasebe ve finans disiplinleri, ekonomik sistemlerin saglikli islemesi, kaynaklarin etkin kullanimi ve
stirdiiriilebilir kalkinmanin saglanmasi agisindan hem ulusal hem de uluslararasi diizeyde stratejik bir
oneme sahiptir. Kiiresellesmenin hiz kazandig, dijital doniisiimiin ve bdlgesel is birliklerinin giderek
giiclendigi glinlimiiz diinyasinda, muhasebe ve finans alanlarinda yiiriitiilen bilimsel ¢alismalar; yalnizca
isletmelerin degil, tlkelerin ekonomik politikalarinin sekillendirilmesinde de belirleyici bir rol
iistlenmektedir. Bu baglamda, akademik bilgi iiretiminin farkli cografyalar ve Kkiiltiirler arasinda
paylasilmasi, ortak sorunlara ortak ¢oziimler gelistirilmesine imkan tanimaktadir. Bu anlayistan
hareketle ana temasi “Tirk Diinyasinda Muhasebe ve Finans: Ortak Akil, Yiiksek Dayanisma ve
Giiglenen Gelecek” olarak belirlenen 12. Uluslararast Muhasebe ve Finans Arastirmalart Kongresi,
Erzincan Binali Yildirim Universitesi Iktisadi ve Idari Bilimler Fakiiltesi ev sahipliginde, Tiirk Devletleri
Teskilati Aksakallar Konseyi Bagkan1 Saym Binali Yildirim’in himayelerinde, 18-20 Eylil 2025
tarihleri arasinda ¢evrimigi (online) olarak gerceklestirilmistir. Kongre, Tiirk diinyasinda muhasebe ve
finans alanindaki akademik birikimin paylasilmasini, ortak bir bilimsel perspektif gelistirilmesini ve
gelecege yonelik giiclii bir is birligi zemini olusturulmasini amaglamaktadir.

Kongre kapsaminda, Tiirkiye basta olmak tlizere Tiirk diinyasinin farkl iilkelerinden akademisyenler,
arastirmacilar ve uygulamacilar tarafindan hazirlanan bildiriler, alanin giincel sorunlarin1 ve gelisen
egilimlerini ele alan bilimsel bir platformda tartismaya acilmistir. Sunulan ¢alismalar; muhasebe, finans,
denetim, siirdiiriilebilirlik, dijitallesme ve finansal teknolojiler gibi genis bir yelpazede teorik ve
uygulamaya doniik onemli katkilar sunarak, disiplinler arasi etkilesimi gii¢lendirmistir. Bu siirecte,
kongrenin basarili bir sekilde gergeklestirilmesine katki sunan tim paydaslarimiza tesekkiir etmek
isteriz. Basta himayeleriyle kongremize gii¢ ve anlam katan Sayimn Binali YILDIRIM olmak {izere,
Erzincan Binali Y1ldirim Universitesi rektdrii Sayin Prof. Dr. Akin LEVENT e, Iktisadi ve Idari Bilimler
Fakiiltesi yonetimine, dlizenleme ve bilim kurullarinda gorev alan degerli akademisyenlere, bildirileriyle
kongreye katki saglayan tiim arastirmacilara ve organizasyon siirecinde emegi gegcen herkese
stikranlarimizi sunariz.

12. Uluslararas1t Muhasebe ve Finans Arastirmalar1 Kongresi kapsaminda sunulan bildirilerin yer aldigi
bu oOzet bildiri kitabinin muhasebe ve finans alanlarinda calisan akademisyenler, arastirmacilar ve
uygulayicilar i¢cin degerli bir bagvuru kaynagi olacagina, Tiirk diinyasinda ortak akil ve dayanismay1
giiclendiren bilimsel ¢aligmalara katki saglayacagina inaniyoruz.

Doc. Dr. Ersin KORKMAZ — Do¢. Dr. Mehmet GUNER
Kongre Donem Baskanlari
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Dog. Dr. Turgut Karabulut (Erzincan Binali Yildirim Universitesi / [iBF / Isletme B&liimii)

Dr. Ogr. Uyesi Adem Ruhan Sénmez (Erzincan Binali Yildirim Universitesi / [iBF / Finans ve Bankacilik
Boliimii)

Dr. Ogr. Uyesi Omer Faruk Biiyiikkurt (Erzincan Binali Yildirim Universitesi / {IBF / Finans ve Bankacilik
Boliimii)

Dr. Ogr. Uyesi Yusuf Volkan Baysal ((Erzincan Binali Y1ldirim Universitesi / IIBF / Finans ve Bankacilik
Bolimii)

Ogr. Gor. Serkan Sahin (Erzincan Binali Yildirim Universitesi / UZEM Koordinatorliigii)
Ars. Gor. Halil ibrahim ilter (Erzincan Binali Yildirim Universitesi / {IBF / Finans ve Bankacilik BSliimii)

Ars. Gor. Taha Kartal (Erzincan Binali Yildirim Universitesi / [IBF / Finans ve Bankacilik Béliimii)
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12. ULUSLARARASI MUHASEBE VE FINANS ARASTIRMALARI KONGRESI

“Tirk Dinyasinda Muhasebe ve Finans: Ortak Akil, Yiiksek Dayamsma ve Gii¢lenen Gelecek”

KONGRE PROGRAMI
18 EYLUL 2025 PERSEMBE

13.30 — 14.30 Acihis Konusmalari

19 EYLUL 2025 CUMA 20 EYLUL 2025 CUMARTESI

ES ZAMANLI OTURUMLAR (CEVRIM iCi)

ES ZAMANLI OTURUMLAR (CEVRIM iCl)

09.30-11.00 I.OTURUM 09.30-11.00 V.OTURUM
11.00-11.15  Ara 11.00-11.15  Ara

11.15-12.15 II. OTURUM 11.15-1245  VI. OTURUM
12.15-14.00  Ara 12.45-13.00 Ara

14.00-15.15  III. OTURUM 13.00-14.00 KAPANIS OTURUMU
15.15-15.30  Ara

15.30-17.00 IV. OTURUM
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18 EYLUL 2025 PERSEMBE / 13:30 — 14:30

ACILIS KONUSMALARI

Prof. Dr. Akin LEVENT
Erzincan Binali Yildirim Universitesi Rektorii

Prof. Dr. Ahmet Vecdi CAN
Uluslararasi1 Vizyon Universitesi Rektorii

Prof. Dr. Nalan AKDOGAN
MODAYV Kurucu ve Onursal Baskani

Prof. Dr. Ganite KURT
Giivence Hizmetleri Dernegi Bagkan1 & MUDEP
Kurucusu

Prof. Dr. Esref Savas BASCI
Finans Dernegi Baskani, Hitit Universitesi Rektor
Yardimcisi

Doc. Dr. Mehmet GUNER
Kongre Donem Bagkani
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19 EYLUL 2025 CUMA (ES ZAMANLI OTURUMLAR - CEVRIM iCi)

I. OTURUM - OTURUM BASKANI - 09.30 — 11.00

PROF. DR. AHMET VECDI CAN

BIiLDiRi BASLIKLARI VE YAZARLAR

TURK DUNYASINDA DiJiTAL MUHASEBE UYGULAMALARI: TURKIYE iLE KARSILASTIRMALI BiR ANALIZ
Prof. Dr. Murat Azaltun

TURK DEVLETLERINDE FINANSAL KAPSAYICILIK: 2011-2024 YILLARI ARASI BiR KARSILASTIRMA
Dr. Ogr. Uyesi Elif Bezirgan

TURK YATIRIM FONU: TURK DUNYASINDA EKONOMIiK BUTUNLESMENIN KURUMSAL DINAMIKLERi
Esmanur Comert - Emir Yilmaz - Merve Boyun

KIRGIZiSTAN’DAKI iSLETMELERIN YESIiL DONUSUM UYGULAMALARI UZERINE BiR ANALIZ
Dr. Ogr. Uyesi Aynura Turdalieva - Dog. Dr. Sezer Bozkus Kahyaoglu

TURUM - OTURUM BASKANI - 09.30 -11.00

PROF. DR. NALAN AKDOGAN

BiLDiRi BASLIKLARI VE YAZARLAR

SOSYAL BiLIMLERDE GECiSKENLIiKLER: GENEL SOSYOLOJiDEN MUHASEBE SOSYOLOJISIiNE
Prof. Dr. Vasfi Haftact

YAPAY ZEKA VE MUHASEBE UYGULAMALARI: YIKIM MI EVRIM Mi?
Ogr. Gor. Dr. Fatma Giil Isitk - Dog. Dr. Yusuf Istk

DAVRANISSAL MUHASEBE UZERINE BiR iNCELEME
Dr. Ogr. Uyesi Asli Kaya

TUKENMISLIK VE iSIN ANLAMLILIGININ i$ ERTELEME DAVRANISI UZERINDEKI ETKILESIMLI ROLU:
MUHASEBE MESLEK MENSUPLARI UZERINDE BiR ARASTIRMA

Ars. Gor. Dr. Derya Ozarslan
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19 EYLUL 2025 CUMA (ES ZAMANLI OTURUMLAR — CEVRIM iCl)
II. OTURUM - OTURUM BASKANI - 11.15 -12.15

PROF. DR. GANITE KURT

BIiLDiRi BASLIKLARI VE YAZARLAR

SURDURULEBILIRLIK PERFORMANSININ iSLETMELERIN SABIT YATIRIM KARARLARI UZERINDEKI ETKIiSi
Dr. Osgr. Uyesi Mustafa Geng - Prof. Dr. Yildiz Ayanoglu

MUHASEBEDE SURDURULEBILIRLIK VE ADLi MUHASEBE BAGLAMINDA KURUMSAL SEFFAFLIK UZERINE BiR
DEGERLENDIRME

Dog. Dr. Miinevver Katkat Ozgelik

TURKIYE’DE “FINANSAL OLMAYAN RAPORLAMA” ALANINDAKi ARASTIRMACILARIN CALISMALARI: YOK
AKADEMIK UZERINDEN BiR DEGERLENDIRME

Dr. Ogr. Uyesi Fatma Citak

II. OTURUM - OTURUM BASKANI - 11

PROF. DR. YASEMIN ERSOY KOSE

BiLDIiRi BASLIKLARI VE YAZARLAR

ULUSLARARASI KAMU SEKTORU MUHASEBE STANDARTLARININ (IPSAS) UYARLANMASI: TURKIYE ORNEGI
Dog¢.Dr. Mehmet Ko¢demir - Prof. Dr. Seval Kardes Selimoglu

KAMUDA SURDURULEBILIRLIK RAPORLAMASI VE GUVENCESINE ILiSKiN BiLIMSEL YA YINLARIN
BiBLIiYOMETRIK ANALiZ YONTEMIiYLE iNCELENMESI (2010-2024)

Buse Bayrak - Prof. Dr. Haluk Bengii

MUHASEBE OGRENCILERININ KARIYER SECIMLERINI ETKILEYEN FAKTORLER VE MUHASEBE MESLEGIN{
SECMEME NEDENLERI

Dr. Osr. Uyesi Fatih Omiir Binici - Do¢. Dr. Nazan Giingor Karyagdi

II. OTURUM - OTURUM BASKANI - 11.15 -12.15

PROF. DR. MiHRiIBAN COSKUN ARSLAN

BiLDIiRi BASLIKLARI VE YAZARLAR

GELIR iIDARESI BASKANLIGI’NDA YAPAY ZEKA UYGULAMALARI: MEVCUT DURUM, GELIiSIM SURECI VE
GELECEK PERSPEKTIFLERI

Dr. Ogr. Uyesi Ziya Tan - Dr.Ogr. Uyesi Murat Aksu

DiJITAL DONUSUMDE YENI NESIL MUHASEBE PROGRAMLARININ iNCELENMESI
Dr. Ogr. Uyesi Asli Kaya - Dr. Asli Encan Onbicak

YAPAY ZEKANIN ENTEGRE RAPORLAMA FARKINDALIGI UZERINE BiR ARASTIRMA: CHATGPT ORNEGI
Ogr. Gor. Dr. Dilek Kiigiik - Ars. Gor. Dr. Aybiike Simsek Saglk
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19 EYLUL 2025 CUMA (ES ZAMANLI OTURUMLAR - CEVRIM iCi)

ITII. OTURUM - OTURUM BASKANI - 14.00 -15.15

PROF. DR. SEVAL KARDES SELIMOGLU

BIiLDiRi BASLIKLARI VE YAZARLAR
ENTEGRE RAPORLAMADA ESG SOYLEMI: BiST SIRKETLERI UZERINE NiTEL BiR ANALIZ
Dr. Ogr. Uyesi Onur Ozevin

SI"JRDI:'JR‘I"JLEBiLiRLiK RAPORLARI VE TSRS 2 STANDARDI: iKLIMLE iLGIiLi METRIKLERIN SEKTOREL BAZDA
ANALIZI

Dr. Ogr. Uyesi Nurettin Ozdemir

SURDURULEBILIRLIK RAPORLARININ OKUNABILIRLIK ANALiZi YOLUYLA GREENWASHING TESPiTi

Dog. Dr. Ozlem Dogan - Dr. Ogr. Uyesi Oznur Dogan

III. OTURUM - OTURUM BASKANI - 14.00 -15.15

PROF. DR. HALUK BENGU

BiLDIiRi BASLIKLARI VE YAZARLAR
MUHASEBE MESLEK MENSUPLARININ MALIYET MUHASEBESI BiLGI DUZEYININ TESPITi: SiVAS iLi ORNEGI
Dog. Dr. Seval Elden Urgiip - Ars. Gér. Deniz Selcuk

MALIYET YAPISKANLIGININ BiST 50 ENDEKSINDE YER ALAN FIRMALAR UZERINDE iNCELENMESI
Dr. Ogr. Uyesi Azize Kahramani Kog

CAM TAVAN SENDROMUNUN TESPITi: NiGDE iLINDEKiI KADIN BANKA CALISANLARI UZERINE BiR ARASTIRMA
Sila Sahin - Ogr. Gor. Mine Berber

III. OTURUM - OTURUM BASKANI - 14.00 -15.15

PROF. DR. A.R. ZAFER SAYAR

BiLDIiRi BASLIKLARI VE YAZARLAR

YONETIM MUHASEBESINDE SOSYAL MEDYA VERILERININ KULLANILMASI
Prof. Dr. Yasar Oz - Prof. Dr. Metin Saban

THE STRATEGIC CONTRIBUTIONS OF ARTIFICIAL INTELLIGENCE AND PROMPT ENGINEERING TO CORPORATE
COMPETITIVE ADVANTAGE
Prof. Dr. Murat Tiirk - Ars. Gor. Hilal Fidan

MACHINE LEARNING FOR STOCK RETURN PREDICTION: EVIDENCE FROM AN EMERGING MARKET
Bassam Alafifi - Do¢. Dr. Rumeysa Bilgin
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19 EYLUL 2025 CUMA (ES ZAMANLI OTURUMLAR - CEVRIM iCl)

IV. OTURUM - OTURUM BASKANI - 15.30-17.00

PROF. DR. H. KAMIL BUYUKMIRZA

BIiLDiRi BASLIKLARI VE YAZARLAR

MUHASEBE EGITiMINDE iSLE BUTUNLESIK OGRENME (WORK-INTEGRATED LEARNING-WIL / COOPERATIVE
LEARNING (CO-OP)) MODELININ UYGULANMASI VE MARKALI DERSLERIN TASARLANMA SI ONERISi

Dog. Dr. Murat Sergemeli - Dr. Serap Nur Ozata Canli

MUHASEBE EGITIMINDE NEDEN ETiK EGITiMi OLMALI? KSU’DE BiR ARASTIRMA
Dr. Ogr. Uyesi Haluk Satir

DIiJITAL CAGDA ACIKOGRETIM SISTEMiYLE MUHASEBE EGIiTiMi: TURK DUNYASINDAN ORNEKLER
Dr. Ogr. Uyesi Ergiin Kaya

GLOBAL TRENDS, LOCAL REALITIES: A BIBLIOMETRIC STUDY OF FLIPPED LEARNING IN ACCOUNTING
EDUCATION WITH REFERENCE TO TURKIYE
Dr. Ogr. Uyesi Merve Oz

IV. OTURUM - OTURUM BASKANI - 15.30-17.00

PROF. DR. SAKiR SAKARYA

BIiLDiRi BASLIKLARI VE YAZARLAR

CEO UZMANLIGI KAZANC YONETiMi DAVRANISINI ETKiLiYOR MU? BIST 100 FIRMALARI UZERINE BiR
ARASTIRMA

Dog. Dr. Meltem Kili¢ - Dog. Dr. Nurettin Koca

BIST 100 ENDEKSINDE iSLEM GOREN SiRKETLERIN FAALIYET MODELINE GORE NAKIT AKISLARININ
INCELENMESI

Serkan Isikonder - Giiler Koseoglu - Umut Ozugurlu - Didem Ozcelik

FINANSAL BASARISIZLIK TAHMININDE FINANSAL ORANLARIN ACIKLAYICI GUCU: BORSA ISTANBUL’DA
ACIKLANABILIR YAPAY ZEKA iLE BiR ANALIZ

Ogr. Gor. Dr. Zafer Kardes - Dr. Tolga Biiyiiktanwr - Prof. Dr. Tugrul Kandemir

IV. OTURUM - OTURUM BASKANI - 15.30-17.00

PROF. DR. SULEYMAN SERDAR KARACA

BIiLDiRi BASLIKLARI VE YAZARLAR

ISLAMI FINANS BAGLAMINDA SURDURULEBILIRLIK VE PiYASA BELIRSIZLiGi: SUKUK, DJSI, VIX iLiSKiSi
Ars. Gor. Halil Ibrahim Ilter - Do¢. Dr. Zekai Senol

BORSA iSTANBUL’A iLK HALKA ARZDA ESIiT VE ORANSAL DAGITIM YONTEMLERININ HiSSE SENEDi
FiYATLARINA ETKIiSi
Dr. Mustafa Emin Giil - Ars. Gor. Miiberra Giingor - Metehan Merttas

BORSA ISTANBUL MADENCILIK SEKTORUNDE FAALIYET GOSTEREN SIRKETLERIN MALI YAPI
DINAMIKLERININ ESBUTUNLESME VE NEDENSELLIK TESTLERI iLE ANALIZi
Dr. Firat Kinali

KURUMSAL YONETIMIN NAKIiT TUTMA DUZEYINE ETKiSi: BORSA iSTANBUL’DA BiR ARASTIRMA
Ars. Gor. Dr. Ferhat Demirci

XIX



20 EYLUL 2025 CUMARTESI (ES ZAMANLI OTURUMLAR — CEVRIM iCl)

V. OTURUM - OTURUM BASKANI - 09.30-11.00

PROF. DR. METIN SABAN

BIiLDiRi BASLIKLARI VE YAZARLAR

KURESEL EKONOMILERDE DOLARIZASYON SORUNUNUN MUHASEBE PERSPEKTIFINDE DEGERLENDIRILMESI
Anil Can Giiler - Dog¢. Dr. Harun Kisactk

FINANSAL POLITiKA OLUSUMUNDA MADDi OLMAYAN DURAN VARLIKLARIN ROLU
Dog. Dr. Servet Sag

ENFLASYON MUHASEBESI UYGULAMALARININ iSLETMELERIN RiSK DUZEYLERINE ETKIiSi: BIST IMALAT
SEKTORU UZERINE BiR UYGULAMA
Ars. Gor. Mehtab Celik - Prof. Dr. Ali Alagéz - Prof. Dr. Baki Yilmaz

V. OTURUM - OTURUM BASKANI - 09.30-11.00

PROF. DR. YUSUF CAHIT CUKACI

BIiLDiRi BASLIKLARI VE YAZARLAR

DiJITAL MUHASEBE ALANINDA KURESEL VE ULUSAL EGILIMLER: BIBLIYOMETRIK BiR iNCELEME
Prof. Dr. Suat Kara - Ogr. Gér. Ozlem Erdil - Dr. Pelin Ozcan

NOROMUHASEBE YAKLASIMIYLA MUHASEBE OGRETIM YONTEMLERININ DEGERLENDIRILMESI
Dr. Sevim Agag

VERGI TEKNOLOJILERINDE DiJITAL DENETIM VE iZAH MUESSESESI BAGLAMINDA GUNCEL BiR
DEGERLENDIRME
Ogr. Gor. M. Melih Sagiroglu

V. OTURUM - OTURUM BASKANTI - 09.30-11.00

DOC. DR. iLKUT ELiF KANDIiL GOKER

BiLDiRi BASLIKLARI VE YAZARLAR

OLUMLU VE OLUMSUZ HABERLER ARASINDAKI iLiSKiNIN NEDENSELLIK ANALIZIYLE INCELENMESI
Dr. Ogr. Uyesi [lknur Can

BRICS ve MIKTA ULKELERINDE TUKETICi GUVEN ENDEKSI ILE BORSA ENDEKSLERT ARASINDAKI ILISKININ
ANALIZI: ARDL VE NARDL ES-BUTUNLESME MODELLERI

Dr. Sonay Akar - Dr. Ogr. Uyesi Gizel Busem Sayil

XX



20 EYLUL 2025 CUMARTESI (ES ZAMANLI OTURUMLAR — CEVRIM iCl)

VI. OTURUM - OTURUM BASKANI - 11.15-12.45

PROF. DR. EMINE EBRU AKSOY

BiLDiRi BASLIKLARI VE YAZARLAR

MODERN PORTFQOY TEORISIi iLE OLUSTURULAN PORTFOYUN GENEL SECIiM DONEMINDEKi GETIiRiLERINIiN
ANALIZI
Dog. Dr. Sule Yiiksel Yigiter - Ogr. Gor. Kiibra Pamuk¢uoglu

IKLIM RiSKLERININ FINANSAL TABLOLARA ENTEGRASYONU: TCFD CERCEVESININ MUHASEBE
UYGULAMALARI UZERINDEKIi ETKIiLERI

Dr. Ogr. Uyesi Resid Cigdem
FINTECH iLE iKLiM POLITiKASI VE ESG BELIRSIZLiGi iLISKILERi: ABD ORNEGI
Dr. Ogr. Uyesi Mert Baran Tungel - Do¢. Dr. Serdar Yaman

TURKIYE'DE PARANIN DOLASIM HIZI VE ENFLASYON iLiSKiSi: M1, M2 VE M3 TANIMLARI iLE AMPIRiK BiR
ANALIZ
Dr. Ogr. Uyesi Atilla Hepkorucu - Ogr. Gor. Edibe Yigit Selalmaz

VI. OTURUM - OTURUM BASKANI - 11.15-12.45

PROEF. DR. FEYYAZ ZEREN

_ .BiLDiRi BASLIKLARI VE YAZARLAR
KATILIM BANKACILIGI iLE KONVANSIYONEL BANKACILIGIN FINANSAL PERFORMANSLARININ
KARSILASTIRMASI: TUKIYE ORNEGI
Yavuz Kiling - Merve Narin Yilmaz
YESIL FINANSIN PARA PIYASALARINDA SURDURULEBILIRLIK ETKiSi: TURKIYE BANKACILIK SiSTEMI
Dog¢. Dr. Adem Ozbek

ULUSLARARASI TICARETTE SURDURULEBILIRLIK VE KARBON EMiSYONLARI UZERINE BiBLIiYOMETRIK BiR
INCELEME

Prof. Dr. Suat Kara - Dr. Ogr. Uyesi Tansu Ozbaysal - Ars. Gor. Mert Demir

20 EYLUL 2025 CUMARTESI (KAPANIS OTURUMU - CEVRIM iCl)

Kapanis ve Degerlendirme / 13:00-14:00
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OZET

Calismada, Borsa Istanbul’da islem goren sirketler icin finansal basarisizlig1 tahmin etmede finansal
oranlarin agiklayici giicli incelenmektedir. Sirketlerin finansal performansini yansitan 34 finansal
degisken kullanilarak, XGBoost algoritmasi ile agiklanabilir bir tahmin modeli gelistirilmistir. Bu
model ¢ercevesinde, finansal olarak basarili ve basarisiz sirketler arasinda ayrim yapmada en etkili
finansal oranlari belirlenmeye ¢alisilmistir. Analiz sonuglari, ticari bor¢ devir orani, nakit orani ve
6zkaynak/toplam yabanci kaynak oraninin modelin tahmin giiciine en yiiksek katkiy1 sagladigim
gostermektedir. Permiitasyon 6zellik 6nem analizi, bu degiskenlerin finansal basarisizligin tahmin
edilmesinde kritik rol oynadigini1 dogrulamaktadir. SHapley Additive exPlanations (SHAP) analizi ise
modelin karar alma siirecinde 6deme giicii ve likidite gostergelerine dncelik verdigini ortaya
koymaktadir. SHAP beeswarm plot bulgulari, diistik ticari bor¢ devir orani ve diisiik nakit oraninin
finansal basarisizlik riskini artirirken, yiiksek degerlerin bu riski azalttigini géstermektedir. Elde edilen
sonuglar, kredi puanlama sistemleri ve denetim siireclerinde bu temel finansal oranlara odaklanmanin
tahmin dogrulugunu artirabilecegini ve finansal basarisizlik tahmini i¢in erken uyari sistemlerinin
gelistirilmesine katki saglayabilecegini gostermektedir. Calisma, finansal basarisizlik tahmin
literatiirline katki sunmakta ve finans analistleri, yatirimeilar ile diizenleyici kurumlar i¢in
uygulanabilir bulgular ortaya koymaktadir.

Anahtar Kelimeler: Finansal Basarisizlik, Finansal Oranlar, A¢iklanabilir Yapay Zeka, SHAP

JEL Kodlar: G32, G33, C45, C53

THE EXPLANATORY POWER OF FINANCIAL RATIOS IN PREDICTING FINANCIAL
FAILURE: AN ANALYSIS UTILIZING EXPLAINABLE ARTIFICIAL INTELLIGENCE AT
BORSA ISTANBUL

ABSTRACT

This study examines the explanatory power of financial ratios in predicting financial failure for
companies listed on Borsa Istanbul. Using 34 financial variables reflecting the financial performance
of companies, a predictive model was developed using the XGBoost algorithm. Within this model, the
most effective financial ratios were identified to distinguish between financially successful and
unsuccessful companies. The analysis results indicate that the debt turnover ratio, cash ratio, and
equity/total liabilities ratio contribute the most to the model’s predictive power. Permutation feature
importance analysis confirms that these variables are critical for predicting financial failure. SHapley
Additive Explanations (SHAP) analysis reveals that the model prioritizes solvency and liquidity
indicators in its decision-making process. The SHAP beeswarm plot findings indicate that a low debt
turnover ratio and low cash ratio increase the risk of financial failure, whereas high values reduce this
risk. The results suggest that focusing on these key financial ratios in credit-scoring systems and
auditing processes can increase forecast accuracy and contribute to the development of early warning
systems for financial failure prediction. This study contributes to the financial failure prediction
literature and provides applicable findings for financial analysts, investors, and regulatory agencies.
Keywords: Financial Failure, Financial Ratios, Explainable Artificial Intelligence, SHAP, XGBoost
JEL Codes: G32, G33, C45, C53
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DiJITAL CAGDA ACIKOGRETIM SiSTEMiYLE MUHASEBE EGIiTiMi: TURK
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OZET
Dijital teknolojilerin hizli yayilimi, egitim sistemleri iizerindeki doniistiiriicii etkisiyle birlikte 6grenme
stireclerinin mekén ve zaman siirlarin bilyiik 6l¢iide ortadan kaldirmis; bilgiye daha kolay ve hizl
erigsim olanagi saglamistir. Bu doniisiim, siirekli glincellenen bilgi ve becerilere dayali muhasebe
alaninda igeriklerin, yontemlerin ve etkilesim bigimlerinin yeniden tanimlanmasini gerektirmektedir.
Diger yandan agikogretim kurumlar dijitallesmenin dogal uygulama alani haline gelmistir. Dijital ders
icerikleri, canli ve mesleki derslerde dijital ara¢ kullanim1 agikdgretim uygulamalariyla yayginlasmis;
muhasebe programlarinda hem igeriklere hem de uzaktan sunum bigimine yansimigtir.
1990’lardan itibaren kurulmaya baslayan Orta Asya’daki Tiirk devletlerinde ilk yillardan itibaren
serbest ekonomi sistemine gegis ve uluslararast muhasebe standartlarina uyum cabalari dikkat
cekmektedir. Bu siirecte mesleki agidan en kolay, hizli ve giivenilir egitim imkan1 sunan yollardan biri
Tiirkiye’deki acikdgretim sistemi olmustur. Anadolu Universitesi, 1982 yilindan beri acik ve uzaktan
Ogretim yoluyla yurt disinda yasayan Tiirkiye Cumhuriyeti vatandaslarina ve uluslararasi 6grencilere
uzaktan egitim deneyimini paylasarak, 50’den fazla lisans ve onlisans programi ile diinyada gegerli
yliksekdgretim diplomasi alma firsati sunmaktadir.
Bu ¢alisma, dijitallesmenin Tiirk diinyasinda muhasebe egitimine etkilerini agikogretim sistemi
baglaminda analiz etmeyi amaglamaktadir. Nitel arastirma desenine uygun olarak yiiritiilen ¢alismada,
dokiiman analizi ve 6rnek olay yontemleri kullanilmis; bulgular agikogretim uygulamalariyla
somutlastiriimistir. Ogrenme Yonetim Sistemi, Anadolum e-Kampus ve kurumsal web sayfas1 gibi
¢evrimigi platformlar araciligiyla sunulan tarihce, uygulama siiregleri, faaliyet raporlari, ders icerikleri
ve dgrenci geri bildirimleri ayrintili olarak incelenmistir. Ornek olay yontemi kapsaminda, siirecin
yoOnetiminde yer alan uzmanlarla gerceklestirilen goriismelerden elde edilen nitel veriler analiz
siirecine katki saglamistir. Ancak, 6grenci kayit ve mezuniyet istatistiklerine iliskin ayrintili verilere
ulagilamamustir. Elde edilen bulgular dogrultusunda, agikdgretim sisteminin dijital egitim
uygulamalari iizerinden Tiirk Diinyas: tilkeleriyle kurdugu etkilesim ve bu sistemin muhasebe
egitimine sundugu katkilar kapsamli bi¢imde degerlendirilmistir.
Mubhasebe egitimi ile iliskili programlarda Finansal Muhasebe, Donemsonu Islemleri, Finansal
Tablolar Analizi, Maliyet ve Yonetim Muhasebesi, Denetim gibi derslerle Tiirkiye’deki uygulamalar
diger iilkelere aktarilmaktadir. Havacilik, lojistik, saglik ve turizm isletmeciligi gibi bazi programlarda
ise uzmanlik muhasebesi egitimi verilmektedir. Ortak kiiltiirel zemin, gevrimici egitimlerin kabuliinii
kolaylastirmakta ancak teknik altyap1 yetersizlikleri uygulamada baz1 sorunlara da yol agabilmektedir.
Acikdgretim Sistemi ile Tiirk diinyasi etkilesimi, 1990°larda Kazakistan/Tiirkistan’daki Hoca Ahmet
Yesevi Tiirk-Kazak Universitesi’nde videokonferansla yiiriitiilen derslerle baglamistir. Azerbaycan’da
2009-2010 dgretim yilindan; Kazakistan, Kirgizistan ve Ozbekistan’da ise 2021-2022 6gretim yilindan
itibaren acikogretim faaliyetleri yiiriitiilmektedir. Azerbaycan, Kazakistan, Ozbekistan ve
Tacikistan’da halen 500 6grenciyle siirdiiriilen lisans/6nlisans programlarinda bugiine kadar yaklasik
1.000 mezun verilmistir. Yurt dis1 programlari, Tiirkiye Cumhuriyeti’nin kamu kurum ve
kuruluslartyla (Egitim Miisavirlikleri/ Ataselikleri, Yunus Emre Enstitiisii, Maarif Vakfi) is birligi ile
ylritiilmektedir.
Acikdgretim sistemi araciligiyla yayginlastirilan muhasebe egitimi, Tiirk diinyasinda egitim temelli
iligkilerin giiclenmesine ve ortak mesleki terminolojinin pekistirilmesine 6nemli katkilar sunmaktadir.
Bu sistem sayesinde (i) akraba iilkeler arasinda egitim is birlikleri gelismekte, (ii) mesleki uygulama
becerileri bolgesel Olcekte standartlastirilmakta, (iii) 6grenci deneyimlerinden kiiltiirel etkilesim
dinamikleri takip edilebilmekte ve degisim programlari etkin bigimde uygulanabilmektedir. Ayrica
(iv) Tirkiye, bu programlar araciligiyla bolgedeki yumusak gii¢ kapasitesini artirma yoniinde stratejik
bir kazanim elde etmektedir. Dijitallesme, uzaktan egitim ve kiiltiirel yakinlik ekseninde sekillenen bu
calisma, muhasebe egitimi baglaminda dijital doniisiim ile kiiltiirel diplomasi arasindaki iliskiyi analiz
ederek literatiire 6zgiin ve biitlinciil bir katki saglamay1 hedeflemektedir.
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ACCOUNTING EDUCATION THROUGH THE OPEN EDUCATION SYSTEM IN THE
DIGITAL AGE: EXAMPLES FROM THE TURKIC WORLD

ABSTRACT

The rapid spread of digital technologies, has significantly eliminated the limitations of time and space
in learning processes through their transformative effects on educational systems, and provided easier
and faster access to information. This transformation requires the redefinition of content,
methodology, and forms of interaction in the field of accounting, which is based on constantly updated
knowledge and skills. Meanwhile, open education institutions have become a natural application field
of digitalization. Digital course materials and the use of digital tools in both live and professional
courses have become widespread through open education practices, reflected in both content and the
mode of delivery in accounting programs.

Since the 1990s, the newly established Turkic republics in Central Asia have demonstrated significant
efforts toward transitioning to free-market economies and aligning with international accounting
standards. In this process, one of the fastest, most accessible, and reliable methods for vocational
training has been the open education system in Turkey. Since 1982, Anadolu University has provided
distance education to Turkish citizens living abroad and international students, offering globally
recognized higher education diplomas through more than 50 undergraduate and associate degree
programs.

This study aims to analyze the impact of digitalization on accounting education in the Turkic World
within the context of the open education system. Designed as a qualitative study, it employs document
analysis and case study methods, with findings contextualized through open education practices.
Historical developments, implementation processes, activity reports, course contents, and student
feedback presented via online platforms such as the Learning Management System (LMS), Anadolum
e-Campus, and the institutional website have been examined in detail. The case study was further
supported by qualitative data obtained through interviews with experts involved in the management of
these processes. However, detailed statistical data regarding student enrollment and graduation could
not be accessed. Based on the obtained findings, the study evaluates the interactions established
between the open education system and Turkic countries through digital education applications and
the contributions of this system to accounting education.

In accounting-related programs, courses such as Financial Accounting, Year-End Transactions,
Financial Statement Analysis, Cost and Management Accounting, and Auditing facilitate the transfer
of practices from Turkey to other countries. In certain programs-such as aviation, logistics, health, and
tourism management-specialized accounting training is also provided. A shared cultural background
facilitates the acceptance of online education; however, limitations in technical infrastructure can lead
to practical challenges.

The interaction between the open education system and the Turkic world began in the 1990s with
video conference-based courses offered at Hoca Ahmet Yesevi Turkish-Kazakh University in
Turkistan, Kazakhstan. Since the 2009—2010 academic year in Azerbaijan and the 2021-2022
academic year in Kazakhstan, Kyrgyzstan, and Uzbekistan, open education activities have continued.
Currently, in undergraduate and associate degree programs with approximately 500 active students in
Azerbaijan, Kazakhstan, Uzbekistan, and Tajikistan, nearly 1,000 graduates have been awarded
diplomas. These international programs are carried out in cooperation with public institutions and
organizations of the Republic of Turkey, including the Educational Counselor's Offices, Yunus Emre
Institute, and Maarif Foundation.

Accounting education disseminated through the open education system makes significant
contributions to strengthening education-based relations in the Turkic world and consolidating a
common professional terminology. Through this system, (i) educational collaborations among
fraternal countries are fostered, (ii) vocational practice skills are standardized on a regional scale, (iii)
intercultural interaction dynamics can be traced through student experiences, and (iv) exchange
programs can be effectively implemented. Moreover, (iv) Turkey achieves a strategic advantage by
enhancing its soft power capacity in the region through these programs. Situated at the intersection of
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digitalization, distance education, and cultural proximity, this study aims to analyze the relationship
between digital transformation and cultural diplomacy in the context of accounting education, thereby
offering an original and comprehensive contribution to the literature.
Keywords: Accounting Education, Open and Distance Education, Digitalization, Turkic World.
JEL Codes: M41, M49, 123
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OZET

Dijitallesme veya dijital doniisiim, internet caginin baglamasiyla birlikte toplumlari ve is diinyasini
etkilemektedir. 90’11 yillardan itibaren internetin gelisimi, diinya ¢apinda yayginlagsmaya baglamasi
bilgi sistemlerini de etkilemis ve gelismesine neden olmustur. Bilgi sistemlerinin gelisimi, yazilim
programlarinin ¢ok cesitlenmesine ve program yazilimlarinin gelisimini saglamistir. internetin ve
teknolojinin degisimi dijital doniigiimii her alanda hizlandirmigtir. Bunun sonucunda isletmelerde,
teknolojinin gelisimiyle birlikte dijitallesme siirecine uyum saglamak durumunda kalmigtir. Dijital
doniisiim, isletmelerin iiretim, satis, insan kaynaklart birimlerini etkiledigi gibi muhasebe ve finans
boliimlerini de etkilemektedir.

Gilintimiizde, dijitallesme muhasebe meslegine yonelik etkileriyle birlikte muhasebe alanini 6nemli
Olciide degistirmektedir. Bulut bilisim, yapay zekali uygulamalar, 6zel muhasebe yazilimlarini igeren
bilgi teknolojisindeki gelismeler, muhasebe uygulamalarini ciddi derecede degistirmektedir (Juniardi
ve Putra, 2024). Dijitallesme siirecinin hizlanmasiyla birlikte ¢ok ¢esitli muhasebe programlari var
olmaya baslamistir. Dijital doniisiim igerisinde internet aglarinin gelismesiyle birlikte kapali sistem
muhasebe programlari yerini yeni nesil programlara birakmaktadir. Sektérde kullanilan bilgisayar
programlari, internetle entegre bir sekilde faaliyet gdsteren programlara doniismektedir. Ozellikle web
2.0, bulut teknolojisi, yapay zeka ve mobil entegrasyon, yeni nesil muhasebe programlarinin
kullanimim yayginlastirmaktadir. Tiim isletme ¢esitlerinde, isletmenin tiiriine gére yeni nesil
muhasebe programlari kullanilmaktadir. Mikro isletmelerden kurumsal sirketlere kadar tiim isletmeler
kendi ihtiyaglart dogrultusunda bu programlart kullanmaktadir. Caligmanin amaci, dijital doniisiimiin
getirdigi yeniliklerin muhasebe alaninda kullanilan bilgisayar programlarindaki geligimini
irdelemektir. Bu bakis acisiyla calisma derleme niteligindedir. Bu baglamda 6ncelikle dijital doniistim
kavrami ele alinarak is yasamina etkisi a¢iklanmaktadir. Dijital doniisiimiin igletmelere olan etkisi ve
dijitallesme olgusu incelenecektir. ikincil verilere dayanarak sektdrde kullanilan belli basli muhasebe
programlari irdelenecektir. Sektorde yer alan ve yaygin sekilde kullanilan programlarin bulundugu
ilgili web siteleri incelenerek bilgiler elde edilmektedir. Ikincil verilerin toplanmasiyla birlikte
muhasebe programlarinin gelisimi ve yeni nesil muhasebe programlarinin 6zellikleri karsilagtirma
yoluyla 6rneklerle agiklanmaktadir. Caligmanin sonucunda, dijital doniisiimiin muhasebe- finans
alaninda kullanilan bilgisayar programlarinin gelisimine katkis1 paylasilacaktir. Calisma sonuglarinin
literatiire yonelik katki saglanmasi beklenmektedir.

Anahtar Kelimeler: Dijital doniisiim, dijitallesme, muhasebe, Yeni Nesil Muhasebe
JEL Kodlari: M40, M49.

AN EXAMINATION OF NEW GENERATION ACCOUNTING SOFTWARE IN DIGITAL
TRANSFORMATION

The development of the internet since the 1990s has spread worldwide, affecting information systems
and leading to their development. The development of information systems has led to the
diversification and evolution of software programmes. Development of information systems has led to
diversification of software programs and advancement of program software. As a result, businesses
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have had to adapt to the digitalisation process alongside technological advancements. Digital
transformation affects not only production, sales, and human resources departments but also
accounting and finance departments within businesses.
Nowadays, digitalisation is significantly changing the field of accounting with its effects on the
accounting profession. Developments in information technology, including cloud computing, artificial
intelligence applications, and specialised accounting software, are seriously changing accounting
practices (Juniardi and Putra, 2024). A wide variety of accounting programmes have emerged with the
acceleration of the digitalisation process. With the development of internet networks in the digital
transformation, closed-system accounting programmes are being replaced by new-generation
programmes. Computer programmes used in the sector are being transformed into programmes that
operate in an integrated manner with the internet. Especially Web 2.0, cloud technology, artificial
intelligence, and mobile integration are making the use of new-generation accounting software more
widespread. New-generation accounting software is used in all types of businesses, depending on the
nature of the business. All businesses, from micro-enterprises to corporate companies, use these
programs according to their own needs.
The purpose of this study is to examine the innovations brought about by digital transformation in the
development of computer programs used in accounting. From this perspective, the study is a
compilation. In this context, the concept of digital transformation is first addressed and its impact on
business life is explained. The effects of digital transformation on businesses and the phenomenon of
digitalisation will be examined. Based on secondary data, the main accounting programmes used in the
sector will be examined. The relevant websites where the programmes used in the sector and widely
used are found are examined to obtain information. With the collection of secondary data, the
development of accounting programmes and the features of new generation accounting programmes
are explained with examples through comparison. As a result of the study, the contribution of digital
transformation to the development of computer programmes used in the accounting and finance field
will be shared. The study results are expected to contribute to the literature.

Keywords: Digital transformation, digitisation, accounting, Next Generation Accounting.
JEL Codes: M40, M49.
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OZET

Davranigsal Muhasebe alaninda son yillarda davranissal finans konusu kadar 6nemli bir yere
sahip olmaya baglamistir. Genel olarak alan yazinda davranigsal muhasebe ¢aligmalari incelendiginde
giinden giine bu alana egilimler baslamis ve literatiirde ¢aligmalarda yer verilmektedir. Bu dogrultuda
calismanin amaci, davranigsal muhasebe baglaminda davranigssal muhasebe ve bu konu ile ilgili
olgularin arastirtlmasidir. Calisma, davranigssal muhasebe kavraminin Tiirkge alan yazinda nasil ele
alindigimi ve hangi kavramlarla iligkilendirildigini incelemektedir. Bu kapsamda, literatiir taramas ile
veriler toplanmis olup, ¢alisma igerik analizi yontemiyle irdelenmistir. Arastirmanin 6rneklemi igin,
“davranigsal muhasebe” kavrami anahtar kelime olarak kullanilmistir. Dergipark ile TR-Dizin veri
tabaninda yer alan makaleler ile Web of Science veri tabaninda indekslenen farkli tiirdeki makaleler
analiz i¢in veri olarak alinmistir. Ulusal tez merkezinde yaymlanmuig yiiksek lisans ve doktora tezleri
incelenmistir. Ayrica onbir yi1l diizenlenmekte olan Uluslararasi Muhasebe ve Finans Arastirmalari
Kongresi’'nde (ICAFR), sunulan bildirilerde ¢alismaya dahil edilmistir. Konu ile ilgili yapilan
calismalar incelenirken; ¢alismalarin yili, dokiiman tiirii, bilim dali, iilkesi, en fazla yayin yapan
aragtirmacilar (unvan, cinsiyet, alan, {iniversite, enstitii, calismanin yontemi, 6rneklemi, hangi
konularla birlikte ele alinmis) ¢aligmalar incelenmistir. Arastirmada tiim veri setleri igin 2014-2024
yillar1 arasinda davranigsal muhasebe kavraminin yer aldigi basliklar ele alinmistir. Literatiir iki
doktora tezi ve sekiz yliksek lisans tezi olan toplam on adet teze ulagilmigtir. TR-Dizin veri tabaninda
elli makaleye, Dergipark veri tabaninda, Web of Science veri tabaninda yer alan makaleye ulasilmistir.
Uluslararas1 Muhasebe ve Finans Arastirmalart Kongresi’nde ise bildiri kitabinda yayinlana 6zet
bildiri ve tam metinlere ulasilmistir. Verilerin analizi ve gorsellestirme i¢in nitel analiz programi olan
(Maxqda Analytics Pro.2024) kullanilmistir. Analiz sonucunda, davranigsal muhasebe kavrami
kapsaminda, bireylerin muhasebe ile ilgili tutum ve kararlarinin sadece rasyonel temellere degil, ayni
zamanda psikolojik, duygusal ve biligsel faktorlere dayali olarak degiskenlik gdsterdigi arz etmekte
olup, bu gergevede ana temalar elde edilmistir. ikincil kaynaktan yararlanilarak elde edilen veriler hem
karsilastirabilir hem de bu alanda ¢alismak isteyen arastirmacilar i¢in kaynak olusturmasi agisindan
hedeflenmistir. leriki arastirmalarda davranigsal muhasebe ile ilgili daha fazla ¢aligmanin
gerceklestirilmesinin 6nemli oldugu sonucuna varilmastir.

Anahtar Kelimeler: Muhasebe, Davranissal Muhasebe, Icerik Analizi.
JEL Kodlari: M400, M490.

A REVIEW OF BEHAVIOURAL ACCOUNTING

ABSTRACT

In recent years, the field of Behavioral Accounting has begun to occupy a position of increasing
significance, comparable to that of behavioral finance. A review of the relevant literature indicates a
growing scholarly interest in this area, with an expanding number of studies addressing behavioral
aspects of accounting. Accordingly, the primary aim of this study is to explore the concept of
behavioral accounting and to investigate the related phenomena within the context of behavioral
accounting research. The study examines how the concept of behavioral accounting has been
addressed in the Turkish academic literature and identifies the concepts with which it has been
associated. In this regard, data were collected through a comprehensive literature review, and the study
was analyzed using the content analysis method. For the purpose of sampling, the keyword
“behavioral accounting” was used. Articles published in the Dergipark and TR Index databases, as
well as various types of articles indexed in the Web of Science database, were included as data
sources. Additionally, master’s and doctoral theses published in the National Thesis Center were
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examined. Furthermore, papers presented at the International Conference on Accounting and Finance
Research (ICAFR)—which has been organized annually for eleven years—were also included in the
study. During the review process, the following variables were analyzed: publication year, document
type, field of study, country of origin, leading researchers (including title, gender, discipline,
university, and institute), research methods, sampling approaches, and topics examined in conjunction
with behavioral accounting. For all data sets, publications including the concept of behavioral
accounting between 2014 and 2024 were considered. The literature review identified a total of ten
theses—two doctoral dissertations and eight master’s theses. Moreover, fifty articles were accessed
from the TR Index database, alongside additional publications retrieved from Dergipark and Web of
Science. Conference proceedings, including both abstracts and full-text papers, were obtained from the
ICAFR conference proceedings book. For data analysis and visualization, the qualitative analysis
software Maxqda Analytics Pro 2024 was utilized. The findings indicate that within the scope of the
behavioral accounting concept, individuals’ accounting-related attitudes and decisions are influenced
not only by rational foundations but also by psychological, emotional, and cognitive factors, thereby
revealing several core themes. The data obtained from secondary sources are both comparable and
intended to serve as a reference for future researchers interested in this field. Consequently, the study
concludes that conducting further research on behavioral accounting will be crucial for the continued
development of this area of inquiry.

Keywords: Accounting, Behavioural Accounting, Content Analysis.
JEL Codes: M40, M490.
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SURDURULEBILIRLIK RAPORLARININ OKUNABILIRLIK ANALIiZi YOLUYLA
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OZET

Okunabilirlik en kapsamli haliyle, belirli bir okuyucu kitlesinin, belirli bir basili materyalin igerigi ile
ilgili olarak metni anlama, optimum hizda okuma ve ilgi ¢ekici bulma dereceleri gibi konularda elde
ettigi basariy1 etkileyen tiim unsurlar olarak tanimlanmaktadir. Okunabilirlik analizi, okunan bir
metnin ilgili taraflarda hangi diizeyde bir etki olusturdugu, metnin yazari tarafindan okuyucu
gruplarina verilmek istenen mesajin alici tarafinda hangi diizeyde anlagildigi ve sunulan metnin
hazirlanirken okuyucularin egitim seviyesine uygun olup olmadiginin hece sayisi, kelime sayisi ve
climle sayisini dikkate alan formiiller kullanilarak 6l¢iimlenmesidir. Okunabilirlik analizi ile
metinlerin okunma zorlugu tespit edilebilmekte olup, Rudolf Flesch, George Klare, Edgar, Dale ve
Jeanne Chall gibi arastirmacilar, bu amagla cesitli formiillerin gelistirilmesi ve desteklenmesi yoniinde
calismalar yapmiglardir. Rudolf Flesch tarafindan gelistirilen formiil, metinlerin okunabilirlik
seviyelerini belirlemek amaciyla kullanilan en yaygin ve uzun siireli okunabilirlik dl¢iisii olup,
Ozellikle muhasebe iletisimi ile ilgili arastirmalarinda sikga tercih edilmektedir.

Isletmelerin siirekliligini saglama, operasyonel siireglerini verimli hale getirerek sorumlu birer iiretici
olduklarini beyan etme amaciyla kullanilan siirdiiriilebilirlik raporlari, isletmelerin karliliklarin1 devam
ettirmeleri, ihtiya¢ duyduklar1 yatirimlari almasi agisindan 6nem arz etmektedir. Isletmelerle ilgili
finansal bilgilerin yaninda finansal olmayan ekonomik, ¢cevresel, sosyal ve yonetimsel bilgilerin
isletmeyle ilgilenenlere duyurulmasi agisindan diinyada da yasal diizenlemelerle desteklenen
stirdiirilebilirlik raporlamasi yapilmaktadir. Ancak bazi durumlarda isletmelerin yaptiklar1 faaliyetler
siirdiiriilebilir isletmecilik anlayisina uymayabilir. Greenwashing (yesil aklama) kavrami, isletmelerin
cevre dostu olmayan firetim siireglerini gizlemek amaciyla kullanilan bir terimdir. Yesil aklamada,
isletmelerin siirdiiriilebilir olmayan ya da ¢evreye zarar veren faaliyetlerini gizlemek amaciyla
isletmenin nispeten daha ¢evreci olan faaliyetlerine dikkat ¢ekilmeye calisilarak tiiketici manipiile
edilmektedir. Isletmeler bir taraftan daha ¢ok kar elde edebilmek amaciyla ¢evre dostu olmayan
faaliyetlerde bulunurken bir taraftan da kendileriyle ilgili her tiirlii bilginin seffaf bir sekilde
raporlanmasi yoniinde getirilen yasal diizenlemeler, isletmeleri bu negatif bilgileri saklama, 6rtme ya
da karartma gibi durumlara itmektedir. Bu durum, “Siirdiiriilebilirlik raporlarinin okunabilirligini
zorlastirmak, ilgilerin bu raporlarda yer alan bilgilerin tam olarak anlagilmasini engelleyerek
isletmeyle ilgili negatif bilgilerin okuyuculara gegmesini engellemek icin kullanilabilir mi?” sorusunu
akla getirmektedir.

Bu calismanin amaci, yesil aklama yaptig1 diinya kamuoyunda ifsa edilen (H&M, Nestle ve Unilever)
X, Y ve Z sirketlerinin siirdiiriilebilirlik raporlarinin okunabilirlik diizeylerini ortaya koymaktir.
Raporlarin okunabilirliklerini tespit etmede aragtirmalarda siklikla kullanilan Rudolf Flesch
okunabilirlik formiilleri kullanilacaktir. Raporlarin okunabilirliklerinin hesaplanmasini kolaylastirmak
amacityla hesaplamay1 zorlastiran tablo, dipnot ve bazi gorseller temizlenerek sade bir metin haline
getirilecektir. Python yardimiyla okunabilirlik formiilii uygulanacaktir. Caligma {i¢ isletmenin yesil
aklama yaptiklar ifsa edilen 2022 y1l1 siirdiiriilebilirlik raporlarinin analizleri ile sinirlandirilmistir.
Calisma sonuglar igletmeler i¢in her gegen yil daha da 6nemli hale gelen siirdiiriilebilirlik raporlarinin
seffaf, gercege uygun ve anlagilabilir olma gibi 6zelliklerinin bir tamamlayicisi olarak okunabilirligin
onemine dikkat cekmesi yOniiyle alan yazinina katki saglayacaktir.

Anahtar Kelimeler: Greenwashing, Okunabilirlik Analizi, Siirdiiriilebilirlik Raporu.
JEL Kodlari:M41, M49.
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DETECTING GREENWASHING THROUGH READABILITY ANALYSIS OF
SUSTAINABILITY REPORTS

ABSTRACT

Readability, in its broadest sense, is defined as all the factors that influence a specific audience's
success in understanding the content of a printed material, reading at an optimal speed, and finding it
engaging. Readability analysis measures the level of impact a read text has on relevant parties, the
level of understanding the message the author intended to convey to the readership, and the
appropriateness of the text's educational level, using formulas that take into account the number of
syllables, words, and sentences. Readability analysis allows the determination of text difficulty, and
researchers such as Rudolf Flesch, George Klare, Edgar, Dale, and Jeanne Chall have developed and
supported various formulas for this purpose. The formula developed by Rudolf Flesch is the most
widely used and long-standing readability measure for determining the readability levels of texts and
is frequently used, particularly in research on accounting communication.

Sustainability reports, used to ensure the continuity of businesses and demonstrate their responsibility
as responsible producers by streamlining their operational processes, are crucial for businesses to
maintain their profitability and secure the investments they need. Sustainability reporting, supported
by legal regulations worldwide, is used to disclose non-financial economic, environmental, social, and
administrative information to those interested in the business, in addition to financial information.
However, in some cases, the activities of businesses may not align with the concept of sustainable
business. Greenwashing is a term used to conceal businesses' environmentally unfriendly production
processes. In greenwashing, consumers are manipulated by highlighting the company's relatively more
environmentally friendly activities to conceal their unsustainable or environmentally damaging
activities. While businesses engage in environmentally unfriendly activities to maximize profits, legal
regulations requiring transparent reporting of all information about themselves also force businesses to
hide, conceal, or obscure this negative information. This raises the question, “Could it be used to make
sustainability reports harder to read, to prevent negative information about the business from being
passed on to readers by preventing them from fully understanding the information contained in these
reports?”’

The aim of this study is to reveal the readability levels of the sustainability reports of companies X, Y,
and Z (H&M, Nestlé, and Unilever), whose greenwashing practices have been publicly exposed.
Rudolf Flesch readability formulas, frequently used in research, will be used to determine the
readability of the reports. To facilitate the calculation of the report's readability, tables, footnotes, and
some images that make calculations difficult will be removed and converted to plain text. The
readability formula will be applied using Python. The study is limited to the analysis of the 2022
sustainability reports of three companies whose greenwashing practices were disclosed. The study
results will contribute to the literature by highlighting the importance of readability as a complement
to the transparency, accuracy, and understandability of sustainability reports, which have become
increasingly important for businesses every year.

Keywords: Greenwashing, Readability Analysis, Sustainability Report.
JEL Codes:M41, M49
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OZET

Secim donemlerinde Tiirkiye’de ekonomik gostergeler, politik ve ekonomik analizlerin en yogun
sekilde tartisildigi konular arasinda yer almaktadir. Bu siiregte, 6zellikle enflasyon, faiz oranlar1 ve
doviz kuru gibi makroekonomik degiskenlerde gbzlemlenen dalgalanmalar, finansal yatirim
araclariin getirileri lizerinde belirleyici rol oynamaktadir. Secim atmosferinin beraberinde getirdigi
belirsizlik ortami, yatirimcilarin risk algisim artirmakta ve karar alma siireglerini dogrudan
etkilemektedir. Bu durum, piyasalarda volatilitenin artmasina yol acarken, yatirimecilarin risk-getiri
dengesini daha dikkatle gozeterek, temkinli ve rasyonel portfoy tercihlerine yonelmelerine neden
olmaktadir.

Bu yaklagim, 1950°li yillarda Harry Markowitz tarafindan gelistirilen Modern Portfdy Teorisi
(Modern Portfolio Theory, MPT) ile kuramsal bir zemine oturtulabilir. Markowitz’in 1952 yilinda
ortaya koydugu bu teori, yatirimcilara riskin minimize edildigi ve getirinin maksimize edilmesinin
hedeflendigi optimal portfoy yapilarini belirleme konusunda rehberlik eden matematiksel bir model
sunmaktadir. Teori, riskin standart sapma ve kovaryans gibi istatistiksel dlgiitlerle ifade edildigi;
portfoy ¢esitlendirmesi sayesinde sistematik olmayan riskin azaltilabilecegi; “etkin sinir” kavrami
ilizerinden ise yatirimciya en uygun risk-getiri kombinasyonunun sunulabilecegi bir ¢ergeveye sahiptir.
Tirkiye 6zelinde, se¢im donemlerinde piyasalarda yasanan dalgalanmalar ve yatirimet
davranislarindaki degisimler, Modern Portfoy Teorisi’nin uygulanabilirligini test etmek agisindan
onemli bir arastirma alan1 olusturmaktadir. Bu baglamda, ¢alismamizda Tiirkiye Istatistik Kurumu’nun
yayimladigi “Finansal Yatirim Araglarmin Reel Getiri Oranlar1” verileri ile Borsa Istanbul’da islem
goren BIST100 ve BIST30 endekslerindeki hisse senetleri esas alinmistir. Se¢cim dénemlerinin
etkilerini analiz edebilmek amaciyla, 14 Mayis 2023 genel secimleri referans alinarak se¢cim dncesi ve
secim sonrasi donemler ayr1 ayri degerlendirilmistir.

Analiz siirecinde, her bir hisse senedi i¢in giinliik bazda getiriler hesaplanmus, risk 6l¢iimii i¢in
standart sapma, portfoy ici iligkiyi belirlemek {izere kovaryans degerleri bulunmus ve bu veriler
1s1¢1nda Markowitz modeliyle etkin sinir belirlenmistir. Ayrica, doviz kuru, enflasyon orani ve
Tiiketici Giiven Endeksi gibi makroekonomik degiskenler de modele entegre edilerek portfoy
performanslar {izerindeki etkileri incelenmistir. Bu sayede, secim 0ncesi ve sonrasi donemlerde
yatirimcilarin optimal portfoy tercihlerinin nasil degistigi, risk algisindaki farklilasmalar ve piyasa
dinamiklerine verilen tepkiler karsilastirmali olarak ortaya konmustur.

Bu ¢aligma hem akademik literatiire hem de yatirimcilar agisindan pratik strateji gelistirme siirecine
katki saglamay1 hedeflemekte; 6zellikle secim gibi belirsizlik unsurlarinin hakim oldugu dénemlerde
Modern Portfoy Teorisi’nin yatirim kararlari agisindan sundugu avantajlar1 gozler 6niine sermektedir.

Anahtar Kelimeler: Modern Portfoy Teorisi, Portfoy Yonetimi, Genel Se¢im, Markowitz Portfoy

Teorisi
JEL Kodlan: G11, G14, G17, E44, E32
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ANALYSING THE RETURNS OF A PORTFOLIO CONSTRUCTED WITH MODERN
PORTFOLIO THEORY IN THE GENERAL ELECTION PERIOD

ABSTRACT

During election periods in Turkey, economic indicators are among the most intensely debated topics in
political and economic analyses. During this process, fluctuations observed in macroeconomic
variables such as inflation, interest rates, and exchange rates play a decisive role in the returns of
financial investment instruments. The uncertainty that accompanies the election atmosphere increases
investors' perception of risk and directly affects their decision-making processes. This situation leads
to increased volatility in the markets, causing investors to pay closer attention to the risk-return
balance and opt for cautious and rational portfolio choices.

This approach can be grounded in the Modern Portfolio Theory (MPT) developed by Harry Markowitz
in the 1950s. Markowitz's theory, introduced in 1952, provides a mathematical model that guides
investors in determining optimal portfolio structures aimed at minimizing risk and maximizing returns.
The theory is based on a framework in which risk is expressed using statistical measures such as
standard deviation and covariance; unsystematic risk can be reduced through portfolio diversification;
and the concept of the “efficient frontier” can be used to offer investors the most suitable risk-return
combination.

In Turkey, market fluctuations and changes in investor behavior during election periods constitute an
important area of research for testing the applicability of Modern Portfolio Theory. In this context, our
study is based on data published by the Turkish Statistical Institute on the “Real Return Rates of
Financial Investment Instruments” and stocks traded on the BIST100 and BIST30 indices on the
Istanbul Stock Exchange. In order to analyze the effects of election periods, the pre-election and post-
election periods were evaluated separately, with the general elections of May 14, 2023, as a reference.
During the analysis process, daily returns were calculated for each stock, standard deviation was used
to measure risk, covariance values were determined to identify portfolio internal relationships, and the
efficient frontier was determined using the Markowitz model based on these data. Additionally,
macroeconomic variables such as exchange rate, inflation rate, and Consumer Confidence Index were
integrated into the model to examine their effects on portfolio performance. This enabled a
comparative analysis of how investors' optimal portfolio preferences changed during the pre- and post-
election periods, differences in risk perception, and responses to market dynamics.

This study aims to contribute to both academic literature and the practical strategy development
process for investors; it highlights the advantages of Modern Portfolio Theory for investment
decisions, especially in periods of uncertainty such as elections.

Keywords: Modern Portfolio Theory, Portfolio Management, General Election, Markowitz Portfolio

Theory
JEL Codes: G11, G14, G17, E44, E32
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OZET

Bu caligmanin amaci, yiiksek 6gretimde muhasebe dersi alan 6grencilerin muhasebe meslegini tercih
etmeme nedenlerinin arastirilmasi ve 6grencileri muhasebe alaninda kariyer yapmalarina etki eden
olumsuz 6znel normlarin belirlenmesidir. Bu amag¢ dogrultusunda, bireylerin karar alma siireglerini
aciklamada siklikla kullanilan Basitlestirilmis Akil Yiriitme Teorisi kullanilarak Tiirkiye’de farkli
yiiksekdgretim kurumlarinda 6grenim goren 402 dgrenciden veri toplanmis ve ¢oklu regresyon modeli
yardimi ile analiz edilmistir. Elde edilen analiz sonuglar1 gére, 6grenciler muhasebeyi “zor ve
karmasgik™ bir meslek olarak algilamalari, meslegin tekrarlayan ve sikici dogasi ile farkli mesleklerde
daha yiiksek gelir elde etme beklentisinin muhasebe meslegini tercih etmemede baslica nedenler
olarak ortaya ¢ikmistir. Arastirmadan elde edilen diger bir sonug ise, aile bireylerinin, akranlarin ve
ogretim elemanlarinin 6grencilerin muhasebe meslegini tercih etmeme konusunda etkiledigidir. Elde
edilen bu sonuglar, miifredatlarin icerik ve 6gretim yontemleri agisindan giincellenmesi, meslegin
toplumsal imajinin iyilestirilmesi ve muhasebe mesleginin geng kusaklar i¢in daha cazip hale
getirilmesi gerektigini gostermektedir. Ayrica, is giicli arz-talep dengesinin korunmasi ve muhasebe
mesleginde nitelikli is giicli saglanmasi agisindan politika yapicilar ve egitim kurumlaria yol gosterici
niteliktedir.

Anahtar Kelimeler: Muhasebe Egitimi, Akilc1 Eylem Teorisi, Meslek Tercihi
JEL Kodlar: M40, M41

FACTORS INFLUENCING ACCOUNTING STUDENTS' CAREER CHOICES AND
REASONS FOR NOT CHOOSING THE ACCOUNTING PROFESSIiON

ABSTRACT

This study aims to explore why students in higher education choose not to pursue a career in
accounting and to identify the negative subjective norms that influence their decision-making. Data
were collected from 402 students at various higher education institutions in Turkey, using Simplified
Reasoning Theory, a common approach to explain decision-making processes, and analyzed with a
multiple regression model. Results indicate that students' reasons for avoiding accounting are complex.
Major factors include viewing accounting as a "difficult and complex" field, its repetitive and tedious
nature, and higher income expectations in other careers. The study also finds that family members,
peers, and faculty significantly influence students' decisions not to pursue accounting. These findings
suggest that curricula should be revised in terms of content and teaching strategies, the profession's
public image needs improvement, and the accounting field should be made more attractive to younger
generations. Additionally, the study provides guidance to policymakers and educational institutions to
support workforce balance and ensure a qualified accounting workforce.

Keywords: Accounting Education, Rational Action Theory, Career Choice
JEL Codes: M40, M41
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OZET
Firmalarin 6nceden belirlenmis sayida hisselerinin halka arz edilerek borsada satiga sunulmasina “ilk
halka arz” denir. Firmalar, bu hisseler i¢in arac1 kurumlar vasitasiyla yatirimcilardan talep toplamakta
ve talebin sonuglarina gore hisse senetleri bagvuru sahiplerine dagitilmaktadir. Talebin arz1 agmas1
durumunda, hisse senetleri ya tiim yatirimcilara esit miktarda ya da talep oranlarina gore orantili
sekilde dagitilmaktadir. Esit dagiim yonteminde, tiim yatirimeilar nispeten az miktarda hisseye sahip
olmaktadir. Halka arz sonrasi, yeni yatirimeilarin hisse talebini karsilayacak yeterli satig
gerceklesmediginde hisse fiyatlarinda artis gézlemlenmektedir. Oransal dagitim yonteminde ise, belirli
fonlar ve biiyiik yatirimeilar yiiksek miktarda talepte bulunarak arz edilen hisselerin biiyiik
cogunlugunu elde edebilmekte ve hisse fiyatlarin1 yonlendirebilmektedir. Dolayistyla her iki dagitim
yonteminin de yatirimer profili ve piyasa dinamikleri tizerinde farkli etkileri bulunmaktadir. Bu
farkliliklar, 6zellikle pandemi sonras1 donemde daha belirgin hale gelmistir; zira bu donemde hem
halka arz sayisinda hem de borsaya yeni katilan yatirimer sayisinda ciddi bir artis yasanmistir. Bu
artisin bliylik kismi, finansal okuryazarligi disiik bireysel yatirimcilardan olusmustur. S6z konusu
yatirimeilarin ilk halka arzlara yogun ilgi gostermesi ve arz fazlasi talepler olusturmasi, hisse senedi
fiyatlarinda olagandis1 dalgalanmalara yol agmistir. Bu dogrultuda ¢alismada esit ve oransal dagitim
yontemlerini karsilastirarak bu yeni yatirimci davraniglar hakkinda fikir verilebilecektir. Dolayisiyla
calismada hisse senedi fiyat hareketleri incelenerek;
Halka arz yontemleri karsilastirilacak ve hisse fiyatlarina etkileri analiz edilecek,
Kiiciik yatirimeilar ile biiyiik yatirimcilarin hisse fiyatlari tizerindeki etkisi degerlendirilecek,
Halka arz edilen paylarin toplam degerinin hisse fiyatlarina olan etkisi tespit edilecektir.
Olusturulan bu hipotezler ile halka arz sonrasi olusan fiyat hareketleri agiklanmak istenmektedir.
Yapilan literatiir taramasinda, ilk halka arz sonrasi fiyat degisimlerini inceleyen ¢alisma oldugu
gorlilmiistiir. Ancak mevcut calismalarda genellikle firma ve piyasa degiskenlerine odaklanilmis, hisse
dagitim yontemleri dikkate alinmamistir. Bu nedenle farkli dagitim yontemlerinin dahil edilmesiyle
calismanin literatiire katki saglayabilecegi diisiiniilmektedir.
Calismanin ana konusu olan halka arz edilen firmalar ve bu firmalara ait halka arz verileri ile halka arz
sonrast hisse senedi fiyatlar1 veri seti olarak kullanilmistir. Pandemi sonrasi ger¢eklesen yogun halka
arz donemi olan 2021 ve sonrasi halka arz edilen 155 firmadan olusmaktadir. Bu firmalar oransal ve
esit dagutm yontemlerine gore iki gruba, arz tutarina gore biiyiik ve kiiciik ile ilk 30 son 30 olarak iki
gruba, bireysel katilimci sayisina gore iki gruba ve son olarak halka agiklik oranina gore biiyiik ve
kiigiik olanlar iki gruna ayrilarak ilk arz sonras1 5, 10, 30 ve 90 giimliik getiriler hesaplanmistir.
Elde edilen ilk bulgulara gore 5, 10, 30 ve 90 giinliik getirilerin tamaminda esit dagitim yontemi
oransal dagitim yontemine gore daha fazla getiri saglamaktadir. Getiriler arasisndaki fark zaman
gectikte azalmakta ancak esit dagitim tiim zamanlarda daha fazla getiri saglamaktadir. Arz tutarina
gore gruplandirdigimizda biiyiik arzlar kiiglik arzlara gore daha fazla getiri saglarken ¢ok biiyiik ve
cok kiiciik arzlarda sonug tam tersi ¢ikmaktadir. Bireysel katilimci sayilarina bakildiginda ise katilimcet
sayist ne kadar ¢oksa arz sonrasi getiriler de o kadar fazla olmaktadir. Ayrica halka agiklik oranlari da
getirileri etkileyen diger bir faktor olup halka aciklik orani fazla olan hisse senetleri daha fazla getiri
saglamaktadir.

Anahtar Kelimeler: ik Halka Arz, Davranissal Finans, Finansal Okur Yazarlik
JEL Kodlar1: G32, G40, G53
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THE EFFECT OF EQUAL AND PROPORTIONAL DISTRIBUTION METHODS ON STOCK
PRCES IN INITIAL PUBLIC OFFERINGS ON BORSA ISTANBUL

ABSTRACT

The sale of a predetermined number of shares by companies on the stock exchange is called an initial
public offering (IPO). Companies collect demand for these shares from investors through brokerage
firms and distribute the shares to applicants based on the results of the demand. If demand exceeds
supply, the shares are distributed either equally among all investors or proportionally according to the
demand ratio. In the equal distribution method, all investors own a relatively small amount of shares.
After an IPO, when there are insufficient sales to meet the demand for shares from new investors, an
increase in share prices is observed. In the proportional distribution method, certain funds and large
investors can obtain the majority of the shares offered by placing high demand, thereby influencing
share prices. Therefore, both distribution methods have different effects on investor profiles and
market dynamics. These differences have become more pronounced, especially in the post-pandemic
period, as there has been a significant increase in both the number of IPOs and the number of new
investors joining the stock market during this period. A large portion of this increase consists of
individual investors with low financial literacy. The intense interest of these investors in initial public
offerings and the creation of excess demand have led to unusual fluctuations in stock prices. In this
context, the study will compare equal and proportional distribution methods to provide insights into
these new investor behaviors. Therefore, by analyzing stock price movements in the study,

1. Public offering methods will be compared and their effects on stock prices will be analyzed,

2. The impact of small and large investors on stock prices will be evaluated,

3. The effect of the total value of publicly offered shares on stock prices will be determined.

These hypotheses are intended to explain the price movements that occur after the IPO. A review of
the literature revealed that there are studies examining price changes after the initial IPO. However,
existing studies generally focus on company and market variables and do not take into account stock
distribution methods. Therefore, it is thought that including different distribution methods could
contribute to the literature.

The main subject of the study, companies that went public, and the IPO data for these companies,
along with post-IPO stock prices, were used as the data set. It consists of 155 companies that went
public in 2021 and after, which was a period of intense IPOs following the pandemic. These
companies were divided into two groups according to proportional and equal distribution methods,
two groups according to offering size (large and small), two groups according to the number of
individual participants, and finally two groups according to public float ratio (large and small), and
returns for 5, 10, 30, and 90 days after the initial offering were calculated.

According to the initial findings, the equal distribution method provides higher returns than the
proportional distribution method for all 5, 10, 30, and 90 day returns. The difference between returns
decreases over time, but equal distribution provides higher returns at all times. When grouped by
supply volume, larger supplies yield higher returns than smaller supplies, while the opposite is true for
very large and very small supplies. When looking at the number of individual participants, the higher
the number of participants, the higher the returns after supply. Additionally, public float ratios are
another factor affecting returns. Stocks with higher public float ratios generate higher returns.

Keywords: Initial Public Offering, Behavioral Finance, Financial Literacy
JEL Codes: G32, G40, G53
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OZET

Makroekonomik istikrarsizliklarin en 6nemli gostergelerinden biri olan enflasyon, ekonomilerin
stirdiiriilebilirligini birgok agidan olumsuz etkiledigi gibi isletmelerin finansal tablolarinin en temel
islevlerinden biri olan iligkili taraflara dogru bilgi aktarimini da olumsuz yonde etkilemektedir.
Fiyatlar genel diizeyinde meydana gelen siirekli artiglar, finansal raporlarda yer alan parasal olmayan
kalemlerin nominal degerler {izerinden gosterilmesi nedeniyle, bu tablolarin karar alicilar agisindan
giivenilirligini azaltmaktadir. Enflasyonun muhasebe bilgisi iizerindeki bu bozucu etkisinin
giderilmesi amaciyla kullanilan uluslararasi kabul gérmiis bir yontem olarak enflasyon muhasebesi
uygulamasi, finansal tablolarda yer alan kalemleri enflasyon etkisinden arindirarak, yoneticiler,
yatirimeilar ve diger finansal karar alicilara daha dogru ve karsilastirilabilir bilgi sunmakta,
isletmelerin mali durumlarinin daha gergekei bir sekilde analiz edilmesine olanak saglamaktadir.
Enflasyon muhasebesinin Tiirkiye’de de uygulanmaya baslanmasi ile isletmelerin finansal yapilarinda
enflasyon diizeltmesi 6ncesi ve sonrasinda bir farkliligin olusmasi beklenmektedir. Bu dogrultuda
isletmelerin risk diizeylerinin de enflasyon muhasebesi uygulamalarindan etkilenmesi
ongoriilmektedir. Bu kapsamda ele alinan ¢aligmanin temel amaci, enflasyon muhasebesi
uygulamalarmin isletmelerin risk diizeyleri {izerindeki etkisini ortaya koymaktir. Bu amagcla BIST 100
endeksinde yer alan imalat sanayi isletmelerinin 2022 yilina ait finansal durum tablolar1 ve kapsamli
gelir tablolarina ulagilmistir. Bu tablolardan hareketle isletmelerin risk diizeyleri iizerinde etkili olan
14 adet finansal oran hesaplanmis ve elde edilen oranlar Cok Kriterli Karar Verme tekniklerinden
CRITIC- COPRAS yontemleri ile analiz edilerek isletmelerin risk diizeyleri belirlenmistir. Arastirma
bulgulari, enflasyon muhasebesi uygulamasidan 6nce en diisiik risk diizeyine sahip ilk {i¢ firmanin
BSOKE, TUPRS ve OYAKC, en yiiksek risk diizeyine sahip firmalarin ise sirastyla GOLTS, VESTL
ve KARSN oldugunu ortaya koymustur. Enflasyon muhasebesi uygulamasindan sonra ise risk
siralamasinda dikkate deger degisiklikler meydana gelmistir. Buna gore uygulama sonrasinda risk
derecesi en diisiik olan ilk {i¢ firma TUPRS, OYAKC ve KRDMA iken, risk derecesi en yiiksek
firmalarin ise sirastyla, VESTL, OTKAR ve KARSN oldugu belirlenmistir. S6z konusu degigim,
enflasyon muhasebesi uygulamalarinin yalnizca finansal tablolarin yeniden diizenlenmesine degil,
ayn1 zamanda firmalarin goreli risk diizeylerinin yeniden sekillenmesine yol agtigini1 gdstermektedir.
Ayrica analiz sonuglari, igletmelerin risk diizeyleri iizerinde en fazla 6nem derecesine sahip olan
finansal oranin hem uygulama 6ncesinde hem de uygulama sonrasinda kisa vadeli yabanci kaynaklarin
toplam yabanci kaynaklara oranina ait oldugunu gostermektedir. Bu sonug, kisa vadeli borg
yogunlugunun isletme riskinin temel belirleyicilerinden biri oldugunu ve isletmelerin kisa vadeli
ylkiimliiliik yonetimindeki basarisinin risk profilini dogrudan sekillendirdigini gostermektedir.

Analiz sonuglari, enflasyon muhasebesi uygulamalarinin isletmelerin risk profillerinde anlaml
farkliliklar meydana getirdigini ve enflasyonun finansal gdstergeler iizerindeki bozucu etkisinin bu
yontemle daha seffaf bicimde ortaya konulabildigini gostermektedir. Caligma, literatiire enflasyon
muhasebesinin risk analizi boyutunda katki saglamakta ve isletmelerin, yatirnmcilarin ve diizenleyici
kurumlarin karar alma siireglerinde dikkate aliabilecek bulgular sunmaktadir.

Anahtar Kelimeler: Enflasyon Muhasebesi, Risk Derecelendirmesi, CRITIC- COPRAS
JEL Kodlari: E31, M21, M41
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THE EFFECT OF INFLATION ACCOUNTING PRACTICES ON RiSK LEVELS OF
ENTERPRISES: AN APPLICATION ON BIST MANUFACTURING SECTOR

ABSTRACT

Inflation, one of the most significant indicators of macroeconomic instability, negatively impacts the
sustainability of economies in many ways, as well as negatively impacting one of the most
fundamental functions of businesses' financial statements: the transfer of accurate information to
related parties. Continuous increases in the general price level reduce the reliability of these statements
for decision-makers because non-monetary items in financial reports are presented at nominal values.
Inflation accounting, an internationally accepted method used to address this distorting effect of
inflation on accounting information, provides managers, investors, and other financial decision-makers
with more accurate and comparable information by eliminating the effects of inflation on financial
statement items, enabling a more realistic analysis of businesses' financial situations. With the
implementation of inflation accounting in Turkey, it is expected that the financial structures of
businesses will differ before and after inflation adjustments. Consequently, the risk levels of
businesses are also expected to be affected by inflation accounting practices. The primary objective of
this study is to reveal the impact of inflation accounting practices on the risk levels of businesses. For
this purpose, the 2022 financial statements and comprehensive income statements of manufacturing
industry enterprises included in the BIST 100 index were obtained. Based on these tables, 14 financial
ratios affecting the enterprises' risk levels were calculated, and the resulting ratios were analyzed using
CRITIC-COPRAS, a Multi-Criteria Decision Making technique, to determine the enterprises' risk
levels. The research findings revealed that before the implementation of inflation accounting, the top
three companies with the lowest risk levels were BSOKE, TUPRS, and OY AKC, while the top three
companies with the highest risk levels were GOLTS, VESTL, and KARSN, respectively. However,
after the implementation of inflation accounting, significant changes occurred in the risk ranking.
Accordingly, the top three companies with the lowest risk levels were TUPRS, OYAKC, and
KRDMA, while the top three companies with the highest risk levels were VESTL, OTKAR, and
KARSN, respectively. This change demonstrates that inflation accounting practices not only led to the
restructuring of financial statements but also to a reshaping of firms' relative risk levels. Furthermore,
the analysis results indicate that the financial ratio with the greatest significance on businesses' risk
levels is the ratio of short-term foreign resources to total foreign resources, both before and after the
implementation. This result demonstrates that short-term debt concentration is a key determinant of
business risk, and that businesses' success in managing their short-term liabilities directly shapes their
risk profile.

The analysis results demonstrate that inflation accounting practices create significant differences in
businesses' risk profiles and that this method allows for a more transparent display of the detrimental
effects of inflation on financial indicators. The study contributes to the literature on the risk analysis
dimension of inflation accounting and offers findings that can be considered in the decision-making
processes of businesses, investors, and regulatory bodies.

Keywords: Inflation Accounting, Risk Rating, CRITIC- COPRAS
JEL Codes: E31, M21, M41
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OZET

Yapay zeka (YZ), giiniimiizde birgok sektdrde oldugu gibi muhasebe alaninda da koklii degisimlere
yol agmaktadir. Muhasebe mesleginin temel fonksiyonlart olan kayit tutma, raporlama, denetim ve
analiz siiregleri; yapay zeka teknolojileri sayesinde daha hizli, daha dogru ve daha verimli bir sekilde
yiiriitilmeye baglanmigtir. Ancak bu teknolojik doniisiim, beraberinde énemli etik tartigmalari da
giindeme getirmistir. YZ destekli muhasebe uygulamalarinin sagladigi kolayliklar, ayni1 zamanda
algoritmik dnyargi, seffaflik eksikligi, veri gizliligi ihlalleri ve sorumluluk belirsizlikleri gibi ciddi etik
riskleri de barindirmaktadir.

Bu ¢aligsmada, yapay zeka teknolojilerinin muhasebe uygulamalarina entegrasyonu ve etik boyutlari
ele alinmakta ve bu entegrasyonun muhasebe meslegi agisindan "bir yikim m1 yoksa bir evrim mi"
oldugu sorusu senaryo analizi yontemi ile degerlendirilmektedir. "Y1kim Senaryosu" kapsaminda
yapay zekanin muhasebecinin roliinii gélgelemesi, etik degerlerin zayiflamasi, mesleki giivenin
sarsilmasi, hukuki sorumluluk belirsizlikleri ve is giicii kaybi gibi tehditler simiile edilmigstir. Buna
karsilik "Evrim Senaryosu", yapay zeka ile muhasebe mesleginin daha stratejik bir yapiya kavusmasi,
etik kodlarin giincellenmesi, insan-Al is birligi ile sorumluluklarin paylasilmasi ve toplumsal giivenin
artmasi gibi olumlu déniisiim potansiyellerini ortaya koymaktadir.

Calismada ayrica muhasebe etiginin temel ilkeleri, uluslararasi etik standartlar1 (6rnegin IESBA
Kodu), yapay zeka kullanimina iligkin regiilasyonlar ve muhasebe profesyonellerinin yeni rolii de
kapsamli sekilde incelenmistir. Bu ¢ergevede, etik ilkelere uygun yapay zeka kullanimi igin meslek
mensuplarmin teknoloji okuryazarligi, algoritmik kararlari yorumlayabilme yetkinligi ve etik
farkindalik becerileriyle donatilmasi gerektigi vurgulanmaktadir.

Sonug olarak, yapay zeka teknolojilerinin muhasebe meslegi tizerindeki etkisi, tamamen olumsuz ya
da tamamen olumlu olarak degerlendirilemez. Etik, hukuki ve mesleki ¢erceveler icerisinde gelistirilen
YZ uygulamalari, muhasebe meslegi icin bir evrim firsat1 sunmakta; ancak denetimsiz ve kontrolsiiz
uygulamalar ciddi yapisal riskleri beraberinde getirmektedir. Bu nedenle gelecege yonelik olarak
mesleki standartlarin ve etik kodlarin, teknolojik gelismelere entegre sekilde giincellenmesi hayati
Onem tasimaktadir.

Anahtar Kelimeler: Yapay Zeka, Muhasebe Uygulamalari, Muhasebe Etigi, Senaryo Analizi,
Muhasebe Meslek Etigi, Dijital Doniisiim
JEL Kodlari: M41, 033, J24, L86

ARTIFICIAL INTELLIGENCE AND ACCOUNTING APPLICATIONS: DESTRUCTION OR
EVOLUTION?

ABSTRACT

Artificial intelligence (Al) is causing radical changes in the field of accounting, as in many other
sectors today. Record keeping, reporting, auditing and analysis processes, which are the basic
functions of the accounting profession, have begun to be carried out faster, more accurately and more
efficiently thanks to artificial intelligence technologies. However, this technological transformation
has also brought important ethical discussions to the agenda. The conveniences provided by Al-
supported accounting applications also carry serious ethical risks such as algorithmic bias, lack of
transparency, data privacy violations and uncertainty of responsibility.

In this study, the integration of artificial intelligence technologies into accounting practices and its
ethical dimensions are discussed and the question of whether this integration is "a destruction or an
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evolution" for the accounting profession is evaluated by scenario analysis method. Within the scope of
the "Destruction Scenario", threats such as artificial intelligence overshadowing the role of the
accountant, weakening of ethical values, shaking of professional trust, uncertainties of legal liability
and loss of workforce are simulated. In contrast, the "Evolution Scenario” reveals positive
transformation potentials such as the accounting profession gaining a more strategic structure with
artificial intelligence, updating of ethical codes, sharing of responsibilities with human-Al cooperation
and increasing social trust.
The study also comprehensively examines the basic principles of accounting ethics, international
ethical standards (e.g. IESBA Code), regulations on the use of artificial intelligence, and the new role
of accounting professionals. In this context, it is emphasized that professionals should be equipped
with technological literacy, the ability to interpret algorithmic decisions, and ethical awareness skills
in order to use artificial intelligence in accordance with ethical principles.
In conclusion, the impact of Al technologies on the accounting profession cannot be assessed as either
completely negative or completely positive. Al applications developed within ethical, legal and
professional frameworks offer an evolution opportunity for the accounting profession; however,
uncontrolled and uncontrolled applications bring serious structural risks. Therefore, it is vital that
professional standards and ethical codes are updated in an integrated manner with technological
developments for the future.

Keywords: Artificial Intelligence, Accounting Applications, Accounting Ethics, Scenario Analysis,

Accounting Professional Ethics, Digital Transformation.
JEL Codes: M41, 033, 124, L86
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OZET

Muhasebe akademisyenleri, meslek kuruluslari, sektor igverenleri ve politika yapicilar muhasebe
egitimi ve muhasebe meslegi {izerinde etkili olan paydas gruplaridir. Bu gruplar kiiresellesme ve
teknolojik gelismeler 15181nda muhasebe 6grencilerini degisen muhasebe mesleginin yeni
gerekliliklerine uygun beceriler kazandirmak suretiyle is hayatina hazirlama noktasinda benzer
sorumluluklar tagimaktadirlar (Nehme vd., 2023). Yiiksekogretim kurumlarindan mezun olan 6grenci
sayisindaki artisa ragmen ise hazir olarak goriilen bu mezunlarin sektor ihtiyaglarini karsilama
noktasinda yeterli beceri diizeyine sahip olup olmadiklari muhasebe meslek mensuplari tarafindan
uzun zamandir tartisilmaktadir. Muhasebe egitimini tamamladiktan sonra istihdami giivence altina
almak icin teknik becerilerin kendi basina yeterli olmadig artik bilinen bir gergektir (Asonitou, 2021).
Muhasebe mezunlarimin istihdam edilebilirlik becerileri teknik (teori ve uygulama) becerilerin 6tesine
uzanarak teknik olmayan becerileri de igermektedir (Crawford vd., 2024). Sertifikali muhasebeciler
birligi (CPA) iiyelerinin biiyiik bir gogunlugu yeni mezunlarin sektérdeki bos pozisyonlart doldurmak
i¢in yeterli beceriye sahip olmadiklarini dile getirmektedir. Benzer sekilde sektordeki isverenler de
mezunlarmin istihdam edilebilirlik becerilerinin ortalamanin altinda oldugu ve bunun istihdam
iizerinde biiyiik bir olumsuz etki yarattigini ileri siirmektedir (Mengistu & Negasie, 2022).

Son yillarda yapilan arastirmalarda muhasebe mezunlarinin gergek is diinyasinda muhasebe
gorevlerinin yiriitiilmesi i¢in belirli bir diizeyde teknik becerilere (teori ve uygulama) sahip olurken
problem ¢dzme, iletisim, ekip ¢alismasi gibi teknik olmayan beceriler veya genel becerilerle ilgili
kritik becerilerden yoksun olduklari yiiksek sesle dile getirilmektedir (Siti vd., 2018; Lim vd., 2016).
Ancak bu yeni bir sonug degildir. Geleneksel muhasebe egitiminde sinif i¢i 6grenme yoluyla
edindikleri teknik beceriler ile igverenlerin beklentileri arasinda 6nemli derece farkliliklar oldugu
yirmi yil1 agkin siiredir tartisiimaktadir (Albrecht & Sack, 2000). Yani muhasebe egitimdeki en biiytik
sorunlardan birisi egitim ile uygulama arasindaki uyusmazliktan kaynaklanan pratik beceri
eksikligidir.

Egitim ile uygulama arasindaki uyusmazligin giderilmesi i¢in saglanan imkanlardan birisi de stajdir.
Ancak bu husus her iiniversite yada boliimde mevcut degildir ve mevcut sistem birgok eksikligi
barindirmaktadir. Ayrica staj imkani verilirken yetersiz danigmanlik yapilmasi, yanlig birimlere
atanma, verimsiz is gérevlerinin verilmesi gibi hususlar stajdan alinacak verimi diisiirmektedir. Bu
sorunlarin ¢6ziimii olabilecek d6gretim yontemi olarak isle biitiinlesik 6grenme yontemi gelistirilmistir.
Bu yontem “6grencileri, yiiksekogretim kurumlarini ve dis paydaslart miifredatin bir parcasi olarak
teoriyi uygulamayla birlestiren gercek is yeri deneyimlerine dahil eden bir egitim yaklagimi”dir
(Zegwaard vd., 2023). Bu modelde 6grenciler ¢alisma disiplini ve/veya mesleki gelisimi ile ilgili
anlamli uygulamayla biitiinlestirilmesini saglayan amagli is gorevlerinde aktif katilim yoluyla
ogrenmektedirler (Ferns vd., 2024).

Gerek is diinyasinin yiiksekdgretimden beklentilerinin karsilanmasi, gerek staj doneminde elde edilen
kazanimlarin artirilmasi i¢in diinyada uygulanan teorik ve uygulamali egitimin birlestirildigi isle
biitiinlesik egitim yontemlerinin (Work-Integrated Learning-WIL / Cooperative Learning (CO-OP))
kullanimi gerek Tiirkiye’de gerekse uluslararasi egitim camiasinda yayginlagmaktadir. Bu yontemde
ogrenciler teorik bilgilerini gergek bir is ortaminda uygulayicilarin mentérliigiinde etkilesim kurarak
pekistirmektedirler. Bununla birlikte muhasebe egitiminde isle biitliinlesik 6grenmenin (WIL/CO-OP)
kullanimina yonelik ulusal literatiirde herhangi bir yayina rastlanilmamistir. Bu ¢alismada
stirdiiriilebilirlik cercevesinde muhasebe egitiminden is diinyasinin beklentilerinin neler oldugu ve

20



12. MUHASEBE VE FiNANS ARASTIRMALARI KONGRESI
ICAFR’2S - ERZINCAN
buna ¢dzlim olarak isle biitiinlesik 6grenmenin nasil uygulanabileceginin arastirilmasi amaglanmistir.
Bu amagla yontemin gerek Tiirkiye gerek uluslararasi yiiksekogretim kurumlarindaki uygulama
durumu literatiir taramas1 ve bu modele yonelik {iniversitelerin web sayfalarinda belirtilen sayfalar
taranarak arasgtirilmistir. Aragtirma sonucunda isle biitiinlesik 6grenme metodunun muhasebe
egitiminde nasil uygulanacagi ve markali derslerin tasarlanmasi konularinda 6nerilerde bulunulmustur.

Anahtar Kelimeler: Muhasebe Egitimi, WIL Egitim Modeli, CO-OP Egitim Modeli, Isle Biitiinlesik
Ogrenme.
JEL Kodlari: M40, M41, M49

A PROPOSAL FOR THE APPLICATION OF WORK-INTEGRATED LEARNING (WIL /
COOPERATIVE LEARNING (CO-OP)) MODEL IN ACCOUNTING EDUCATION AND
DESIGN OF BRANDED COURSES

ABSTRACT

Accounting academics, professional organisations, sector employers and policy makers are
stakeholder groups that have an impact on accounting education and the accounting profession. These
groups have similar responsibilities in terms of preparing accounting students for business life by
providing them with skills appropriate to the new requirements of the changing accounting profession
in the light of globalisation and technological developments (Nehme et al., 2023). Despite the increase
in the number of students graduating from higher education institutions, it has long been discussed by
accounting professionals whether these graduates, who are considered ready for work, have sufficient
skill levels to meet the needs of the sector. It is now a well-known fact that technical skills alone are
not sufficient to secure employment after completing accounting education (Asonitou, 2021). The
employability skills of accounting graduates extend beyond technical (theory and practice) skills and
include non-technical skills (Crawford et al., 2024). The majority of members of the Association of
Certified Public Accountants (CPA) recognise that recent graduates do not have sufficient skills to fill
vacancies in the sector. Similarly, employers in the sector argue that the employability skills of their
graduates are below average and this has a major negative impact on employment (Mengistu &
Negasie, 2022).

In recent years, research has been loudly voiced that while accounting graduates have a certain level of
technical skills (theory and practice) to carry out accounting tasks in the real world of work, they lack
critical skills related to non-technical skills or general skills such as problem solving, communication,
teamwork (Siti et al., 2018; Lim et al., 2016). However, this is not a new conclusion. It has been
argued for more than two decades that there is a significant discrepancy between the technical skills
acquired through classroom learning in traditional accounting education and the expectations of
employers (Albrecht & Sack, 2000). In other words, one of the biggest problems in accounting
education is the lack of practical skills resulting from the mismatch between education and practice.
One of the opportunities provided to eliminate the discrepancy between education and practice is
internship. However, this is not available in every university or department and the current system has
many deficiencies. In addition, issues such as inadequate counselling while providing internship
opportunities, assignment to the wrong units, assignment of inefficient work tasks reduce the
efficiency of the internship. Work-integrated learning method has been developed as a teaching
method that can solve these problems. This method is "an educational approach that involves students,
higher education institutions and external stakeholders in real workplace experiences that combine
theory with practice as part of the curriculum" (Zegwaard et al., 2023). In this model, students learn
through active participation in purposeful work tasks that enable them to integrate meaningful practice
related to their discipline of study and/or professional development (Ferns et al., 2024).

In order to meet the expectations of the business world from higher education and to increase the gains
obtained during the internship period, the use of work-integrated learning methods (Work-Integrated
Learning-WIL / Cooperative Learning (CO-OP)), which combines theoretical and practical education,
is becoming widespread both in Turkey and in the international education community. In this method,
students reinforce their theoretical knowledge by interacting in a real business environment under the
mentorship of practitioners. However, there is no publication in the national literature on the use of
work-integrated learning (WIL/CO-OP) in accounting education. In this study, it is aimed to
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investigate what the expectations of the business world are from accounting education within the
framework of sustainability and how work-integrated learning can be applied as a solution. For this
purpose, the application status of the method in both Turkish and international higher education
institutions was investigated by reviewing the literature and the web pages of the universities for this
model. As a result of the research, suggestions were made on how to apply the work-integrated
learning method in accounting education and how to design branded courses.

Keywords: Accounting Education, WIL Education Model, CO-OP Education Model, Work Integrated

Learning.
JEL Codes: M40, M41, M49
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OZET

Tiirk Yatinm Fonu (TYF), Tiirk Devletleri Teskilat1 (TDT) gatisinda kurulan ve Tiirk diinyasinda
ekonomik ig birligini kurumsallastirmay1 hedefleyen ilk ortak finans kurulusudur. 600 milyon ABD
dolar yetkili sermaye ile kurulan TYF, basta kii¢iik ve orta 6lcekli isletmeler (KOBI) olmak iizere
bir¢ok sektore finansal destek sunarak bolgesel kalkinmay1 amaglamaktadir. Tarim, enerji, turizm,
dijital ekonomi ve girisimcilik gibi alanlara dncelik veren fon, bolge i¢i ekonomik biitiinlesmenin
stratejik bir arac1 olarak konumlandirilmaktadir. Fonun merkezi Istanbul’da yer almakta olup,
baskanlik gérevini Bagdat Amreyev yiiriitmektedir.

TYF, hibrit bir finansal model benimseyerek yalnizca iiye iilkelerin katkilariyla degil, ayni1 zamanda
kiiresel yatirim kuruluslari ve kalkinma bankalariyla da is birligi hedeflemektedir. Ancak, fonun heniiz
aktif sekilde yatirim yapmaya baslamamis olmasi ve seffafliga iliskin temel kurumsal eksiklikler
dikkat ¢ekmektedir. Kamuya agik raporlarin, etki analizlerinin ve finansal bilgilerin sinirliligi, hesap
verebilirlik ve siirdiiriilebilirlik agisindan 6nemli bir sorun teskil etmektedir. TYF’nin planladigi sektor
cesitliligi g6z oniine alindiginda, fonun etkin isletilmesi halinde Tirk diinyasinda ekonomik
entegrasyona ciddi katkilar sunmasi miimkiindiir.

Calismanin temel amaci, TDT biinyesinde kurulan TYF’nin kurulus siireci, amaglar1 ve Tiirk
diinyasindaki ekonomik is birligi agisindan tasidigr stratejik 6nemi incelemektir. Bu dogrultuda
aragtirma sorulart; “Tiirk Yatirim Fonu, Tiirk devletleri arasinda ekonomik biitiinlesmeyi ve
kalkinmay1 nasil tesvik etmektedir?” ve “Tiirk Yatirim Fonu’nun kurulmasi, kiiresel ve bolgesel
finansal dengeler agisindan nasil bir anlam tasimaktadir?” olarak belirlenmistir.

Calismada yontem olarak literatiir taramas1 ve dokiiman inceleme gibi nitel ve betimlemeye dayali
metotlar kullanilmistir. Elde edilen baslica bulgular; Sonug olarak TYF’nin TDT c¢atisi altinda
ekonomik is birligini kurumsallastiran ilk ortak finans kurulusu olarak yapilandigi belirlenmistir.
Fonun, kurulus amaci dogrultusunda KOBI’lere ve stratejik sektdrlere yonelik finansal destek
saglamay1 hedefledigi tespit edilmistir. Tiim bunlara ek olarak TYF’nin, hem iiye iilkeler hem de
kiiresel finansal kuruluslarla is birligi hedefleyen hibrit bir finansman modeli benimsedigi sonucuna
varilmigtir. Bununla birlikte, fonun heniiz aktif yatirim faaliyetlerine baglamadigi ve kamuya acik
seffaflik mekanizmalarinin sinirli oldugu gozlemlenmistir.

Anahtar Kelimeler: Tiirk Devletleri Teskilati, Tiirk Yatirrm Fonu, Bolgesel Kalkinma, Ekonomik
Entegrasyon, KOBI Finansmani1

TURKIC INVESTMENT FUND: INSTITUTIONAL DYNAMICS OF ECONOMIC
INTEGRATION IN THE TURKIC WORLD

ABSTRACT

The Turkic Investment Fund (TIF) is the first joint financial institution established under the
framework of the Organization of Turkic States (OTS), aiming to institutionalize economic
cooperation within the Turkic world. Founded with an authorized capital of 600 million USD, the TIF
seeks to promote regional development by providing financial support to various sectors, particularly
small and medium-sized enterprises (SMEs). Prioritizing areas such as agriculture, energy, tourism,
digital economy, and entrepreneurship, the Fund is positioned as a strategic instrument for intra-
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regional economic integration. The headquarters of the Fund is located in Istanbul, with Bagdat
Amreyev serving as its president.
Adopting a hybrid financial model, the TIF intends to operate not only through contributions from
member states but also through cooperation with global investment institutions and development
banks. However, the fact that the Fund has not yet begun active investment activities and the presence
of fundamental institutional shortcomings regarding transparency are noteworthy. The limited
availability of public reports, impact assessments, and financial data poses significant challenges in
terms of accountability and sustainability. Considering the planned sectoral diversity, it is possible that
the effective operation of the Fund could make a substantial contribution to economic integration
within the Turkic world.
The primary aim of this study is to examine the establishment process, objectives, and strategic
significance of the TIF in terms of economic cooperation within the Turkic world under the OTS
framework. Accordingly, the research questions are formulated as follows: “How does the Turkic
Investment Fund promote economic integration and development among Turkic states?” and “What is
the significance of the establishment of the Turkic Investment Fund in terms of global and regional
financial dynamics?”
The study employs qualitative and descriptive methods, such as literature review and document
analysis. The main findings reveal that the TIF has been structured as the first joint financial
institution under the OTS to institutionalize economic cooperation. It has been determined that the
Fund aims to provide financial support to SMEs and strategic sectors in line with its founding
objectives. Additionally, it is concluded that the TIF has adopted a hybrid financing model that seeks
cooperation with both member states and global financial institutions. Nonetheless, it has been
observed that the Fund has not yet commenced active investment operations and that publicly
accessible transparency mechanisms remain limited.

Keywords: Organization of Turkic States, Turkic Investment Fund, Regional Development,
Economic Integration, SME Financing
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YESIL FINANSIN PARA PIYASALARINDA SURDURULEBILIRLIK ETKIiSi:
TURKIYE BANKACILIK SISTEMI

Doc. Dr. Adem OZBEK
Giimiishane Universitesi, Sosyal Bilimler MYO, Y&netim ve Organizasyon Boliimii

OZET

Stirdiirtilebilirlik, 6ncelik olarak gelecegi diisiinerek bugiin var olan kaynaklarin etkin kullanilmasinm
amagclayan bir kavramdir. Tiiketime bagli olarak bu kaynaklarin ekonomik degeri ve maliyeti her
gecgen giin artmaktadir. Stirdiiriilebilirlik ¢evresel, sosyal ve ekonomik olmak iizere ii¢ ana boyutla ele
alinmaktadir. Ekonomik olarak siirdiiriilebilirlik kapsaminda yapilan énemli adimlardan birisi yesil
finans mantiginin gelistirilmesi olmustur. Yesil finans, hem para hem de para ile satin alinabilecek,
ihtiyaclan karsilayan temel kaynaklarin dogru kullanilmasini ifade eder. Yesil finans temel olarak
ekonomiyi, nem olarak ise ¢evreyi dikkate almaktadir. Bu ¢er¢cevede hem ekonomik hem de gevresel
stirdiiriilebilirligi desteklemektedir. Finansal anlamda piyasa kavrami para ve sermaye piyasasi olarak
ikiye ayrilmaktadir. Bu piyasalarda fon arz edenler, fon talep edenler, finansal aracilar, finansal araglar
ve kurumsal-yasal diizenlemeler olmak tizere dort temel unsur bulunmaktadir. Para piyasalarinin en
onemli finansal kuruluslar1 bankalardir. Bankalar, siirdiiriilebilirlik kapsaminda yesil finans uygulama
ve politikalarini kurumsal-yasal diizenlemeler ¢ergevesinde olusturmaktadirlar. Bu nedenle finansal
piyasalarda yesil finans’in temelini ve odak noktasini bankalar olusturmaktadir. Bankalar, mevduat
olarak topladiklari birikimleri piyasalara kredi olarak aktarirken, yesil finans bu kapsamda bu
kaynaklarin dogru yerlere yonlendirilmesi ile ilgilenmektedir. Bu yonlendirme de ekonomik
birimlerden gelen ihtiyacin tam olarak netlestirilmesi ayn1 zaman da bu ihtiyaca yonelik aktarilan
kaynaklarin ekonomik ve ¢evresel siirdiiriilebilirliginin saglanmasi amaglanmaktadir. Dolayisiyla
bankacilik sektorii yesil finans uygulamalari ile bugiin sahip olunan kaynaklarin etkin ve verimli
kullanilmasini saglayarak hem ekonomik hem de ¢evresel stirdiiriilebilirligi desteklemektedir.
Teknolojide meydana gelen hizli degisim, tiiketim ihtiyaglarin da kisa vadeli hizli degisiklikler
yaratmaktadir. Bu durum, ekonomik dmiir siiresi uzun olan mal ve hizmetlerin kullanim siirelerinin
kisalmasina neden olmaktadir. Degisim hizinin yavas oldugu dénemlerde bankalarin mevduat
hesaplari ile tasarruflari toplamasi ve bu kaynaklar1 ihtiyaci olan ekonomik birimlere kredi olarak
saglamasi ekonomik sistem icin yeterli sayilirdi. Ancak giiniimiizde bankalarin bu birimleri ekonomik
anlamda finanse etmesi siirdiiriilebilirlik adina yeterli olamamaktadir. Ciinkii paranin maddi anlamda
dolagiminin saglanmasi ayni1 zamanda kaynaklarin ve ¢evrenin korunmasi ile saglanacaktir. Bu
kapsamda calisma ile ekonomik ve cevresel siirdiiriilebilirligin es zamanli yapilmasi gerekliligi 6nemi
vurgulanmaktadir. Bu ¢alismada, Tiirkiye’de bankacilik sisteminin yesil finans baslig1 altinda
yaptiklar1 yatirimlar, projeler, politikalar ve finansman olanaklar1 degerlendirilemeye calisiimistir. Bu
kapsamda, siirdiiriilebilirlik, yesil finans, bankacilik sektorii ve bu sektoriin Tiirkiye’de yesil finans ve
siirdiiriilebilirlik ¢alismalar1 dort boliimde ele alinmistir. Yapilan degerlendirmeler sonucunda,
Tiirkiye’de heniiz bankalarin tam olarak siirdiiriilebilirlik ve beraberinde yesil finans ile ilgili yapmis
olduklar ¢alismalarin para piyasalarinin geneline yayilmadigi ve kisitli kaldig1 sonucu elde edilmistir.
Tiirkiye’de toplam 67 banka para piyasalarinda faaliyet gdstermekte ve sadece Tiirkiye Is Bankast,
Garanti BBVA, AkBank, Yap1 Kredi, Denizbank, QNB Finansbank, VakifBank, ING Bank ve Ziraat
Bankalarinin yesil finans ve siirdiiriilebilirlik konularina 6nem verdikleri gézlemlenmistir.

Anahtar Kelimeler: Siirdiiriilebilirlik, Yesil Finans, Tiirkiye, Bankacilik Sistemi
Jel Kodlari: G21, E44, Q20,S56

THE IMPACT OF GREEN FINANCE ON SUSTAINABILITY IN MONEY MARKETS: THE
TURKISH BANKING SYSTEM

ABSTRACT

Sustainability is a concept that prioritizes the efficient use of existing resources today, with an
emphasis on preserving them for future generations. As consumption increases, the economic value
and cost of these resources are also rising. Sustainability is generally addressed in three main
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dimensions: environmental, social, and economic. One of the key economic steps taken toward
sustainability is the advancement of green finance. Green finance involves the responsible use of
monetary and real resources to meet essential needs, with a primary focus on environmental
considerations while supporting economic growth. In financial markets, the distinction is made
between money and capital markets. Money markets, in particular, consist of fund suppliers, fund
demanders, financial intermediaries, financial instruments, and institutional/legal regulations. Banks
represent the most significant institutions within these markets. Within the framework of
sustainability, banks have begun developing and implementing green finance policies, guided by
regulatory frameworks. Therefore, banks play a central role in laying the foundation for green finance
in financial markets. Through the intermediation function of channeling savings (deposits) into loans,
green finance focuses on directing these funds toward environmentally and economically sustainable
projects. The core objective is to clarify the exact needs of economic units and ensure that the
allocated resources contribute to long-term economic and environmental sustainability. Thus, through
green finance initiatives, the banking sector promotes the effective and efficient use of resources,
reinforcing sustainability from both economic and ecological perspectives.
The rapid pace of technological change also affects consumption patterns, shortening the life cycle of
goods and services with traditionally long economic lifespans. In earlier periods, banks' role in
collecting deposits and lending them to economic actors was sufficient to support the financial system.
However, in today’s context, this is no longer adequate. Merely circulating money is not enough,
resource conservation and environmental protection must also be ensured. This study highlights the
necessity of integrating both economic and environmental sustainability. It evaluates the investments,
projects, policies, and financing initiatives implemented under the umbrella of green finance by the
Turkish banking system. The paper is structured in four parts: an overview of sustainability, the
concept of green finance, the role of the banking sector, and an evaluation of green finance and
sustainability efforts in Turkish banks. Findings reveal that while 67 banks operate within Turkey's
money markets, only a limited number, Tiirkiye Is Bankas1, Garanti BBVA, AkBank, Yap1 Kredi,
DenizBank, QNB Finansbank, VakifBank, ING Bank, and Ziraat Bankasi, demonstrate a substantive
commitment to green finance and sustainability. These practices have yet to be fully integrated across
the entire financial market landscape in Turkey.

Keywords: Sustainability, Green Finance, Turkish Banking System, Money Markets, Environmental

Economics
Gel Codes: G21, E44, Q20, S56
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OZET

Kamu sektoriiniin alt siniflandirmasinda yer alan genel yonetim (genel devlet) alaninda kullanilan
kaynaklar, halktan toplanan fonlardan olusur ve bu kaynaklar vekalet iliskisi i¢inde biirokratik aktorler
tarafindan kamusal mal ve hizmet {iretiminde kullanilir. Kaynaklar halka ait oldugundan, bunlarin
dogru kararlar alinarak oncelikli alanlarda ve performansa dayali olarak kullanilmasi ve mali
uygulamalarin sonuglari i¢in hesap verilmesi gerekir. Mali alanda karar alma ve hesap vermeyi
saglayan en temel araglarin baginda mali raporlar yer almaktadir. Bu raporlar uluslararasi standartlarin
belirledigi kurallar ¢ercevesinde hazirlanir. Uluslararasi kamu sektorii muhasebe standartlari (IPSAS),
kamu sektoriinde tahakkuk esasli muhasebe uygulamalarina ve mali raporlamaya yon veren temel
belgelerdir. Diinyada birgok tilke, Uluslararasi Kamu Sektorii Muhasebe Standartlart Kurulu
tarafindan yayimlanan muhasebe standartlarini kendi iilke uygulamalarina dahil etme ¢abasinda
olmustur. Burada amag standartlar yoluyla, ilgili, gercege uygun, anlasilabilir, zamaninda ve
dogrulanabilir faydali mali bilgi iiretmek ve mali raporlarlar yayimlamaktir. Ulkeler bu standartlari,
farkli sekillerde uyarlayarak kendi uygulamalarinin bir pargasi haline getirmektedir. Tiirkiye,
IPSAS'lar1 kendi ulusal standartlar1 araciligiyla, yerel ihtiya¢larini karsilayacak sekilde dolayli olarak
adapte eden lilkeler arasinda gosterilmektedir. IPSAS standartlar1 Devlet Muhasebe Standartlari
Kurulu tarafindan uyarlanmakta ve yayimlanmaktadir. Bu Kurul farkli kamu idarelerinden katilan
iiyelerden olusan ¢ogulcu bir yapi olarak orgiitlenmistir. Bu ¢alismanin amaci, Tiirkiye'de IPSAS'larin
uyumlastirilmasina iliskin model nedir sorusuna cevap bulmaktir. Bu ger¢evede, Devlet Muhasebe
Standartlar1 Kurulu ile bu Kurula hizmet veren sekreterya ve alt ¢alisma grubunun faaliyetleri, Devlet
Muhasebe Standartlar1 Kurulu’nun internet sayfasi (https://www.hmb.gov.tr/devlet-muhasebesi-
standartlari) ve bu sayfada yayimlanan 2019-2024 yillar1 faaliyet raporlar araciligi ile analiz
edilmistir. Calisma, Tiirkiye'nin [PSAS'lar1 iki temel ve bir¢ok alt agamadan olusan bir model ile
uyarladigini gostermistir. Birinci asamada, IPSAS alt calisma grubu ilgili IPSAS iizerinde calismakta,
uygulama ihtiyaglarini gozeterek elde ettigi sonuglari, Devlet Muhasebe Standartlar1 Kurulu’nun
glindemine tagimaktadir. Kurul, ilgili IPSAS standardi hakkinda kapsamli degerlendirmeler yapmakta,
iilke ihtiyaclar1 gozetilerek ilgili IPSAS bir Devlet Muhasebe Standardi (DMS) taslag: haline
doniistiirilmektedir. Kurul tarafindan karara baglanan ilk nihai taslaklar, cogulcu sekilde goriis
alinmak i¢in kamuoyu ile paylasilmaktadir. Kurul goriisleri de dikkate alarak nihai kararin1 vermekte
ve sonrasinda standart yayimlanmaktadir. Standart olarak yayimlanan DMS’ler kamu mali alaninda
dogrudan uygulanmamaktadir. Ikinci asamada ise yayimlanan standart nedeniyle, basta genel devlet
kapsamindaki tiim kamu idareleri i¢in temel referans belge olan, Genel Y6netim Muhasebe
YoOnetmeligi olmak iizere, ilgili diizenlemelerde revizyon ihtiyaci olup olmadig1 belirlenmektedir.
Boyle bir ihtiyag varsa, standartlarin 6ngordiigii diizenlemeler bu mevzuatlara dahil edilmektedir.
Ozetle, Tiirkiye’de IPSAS’lar kademeli bir anlayis i¢inde ve cogulcu ydntemlerle ve iilkenin
ihtiyaglarini gézeten bir model ile uyarlanmakta ve uygulama alani bulmaktadir. Bu model, IPSAS’lart
uyarlama c¢abasinda olan diger iilkeler i¢in iyi uygulama 6rnegi olarak kullanilabilir.

Anahtar Kelimeler: Mali raporlama, IPSAS, Devlet Muhasebe Standartlari.
JEL Kodlari: H83

ADAPTATION OF INTERNATIONAL PUBLIC SECTOR ACCOUNTING STANDARDS
(IPSAS): TURKEY CASE

ABSTRACT
The resources used in the field of general government, which is a sub-classification of the public
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sector, consist of funds collected from the citizens, and these resources are used by bureaucratic actors
in the production of public goods and services within the agency relationship. Since the resources
belong to the citizens, they must be used by making the right decisions in priority areas and based on
performance, and accountability must be given for the results of financial practices. Financial reports
are among the most fundamental tools that provide decision-making and accountability in the financial
field. These reports are prepared within the framework of the rules determined by international
standards. International public sector accounting standards (IPSAS) are the basic documents that guide
accrual accounting practices and financial reporting in the public sector. Many countries in the world
have made efforts to incorporate the accounting standards published by the International Public Sector
Accounting Standards Board into their own country practices. The aim here is to produce relevant,
accurate, understandable, timely and verifiable useful financial information and publish financial
reports through standards. Countries adapt these standards in different ways and make them a part of
their own practices. Tiirkiye is among the countries that indirectly adapt IPSASs to meet their local
needs through their own national standards. IPSAS standards are adapted and published by the Public
Accounting Standards Board. This Board is organized as a pluralistic structure consisting of members
from different public administrations. The purpose of this study is to answer the question of what is
the model for harmonization of IPSASs in Tiirkiye. To this end, the relevant provisions in financial
regulations were analyzed through a literature review. In this context, the activities of the State
Accounting Standards Board and the secretariat and sub-working groups serving this Board were
analyzed through the State Accounting Standards Board's website (https://www.hmb.gov.tr/devlet-
muhasebesi-standartlari) and the 2019-2024 activity reports published on this page. The study has
shown that Tiirkiye has adapted IPSASs with a model consisting of two basic and many sub-stages. In
the first stage, the IPSAS sub-working group works on the relevant IPSAS and brings the results it
obtains by considering the application needs to the agenda of the Government Accounting Standards
Board. The Board conducts comprehensive evaluations on the relevant IPSAS standard, and the
relevant IPSAS is transformed into a Public Accounting Standard (PAS) draft by considering the
country's needs. The first final drafts decided by the Board are shared with the public to receive
pluralistic opinions. The Board takes into account the opinions and makes its final decision, and then
the standard is published. DMSs published as standards are not directly applied in the public finance
area. In the second stage, it is determined whether there is a need for revision in the relevant
regulations, especially the General Management Accounting Regulation, which is the basic reference
document for all public administrations within the scope of the general government, due to the
published standard. If there is such a need, the regulations foreseen by the standards are included in
these legislations. In summary, IPSASs in Turkey are being adapted and implemented in a gradual
manner, with pluralistic methods and with a model that takes into account the needs of the country.
This model can be used as a good practice example for other countries that are trying to adapt IPSASs.
Keyword: Financial reporting, IPSAS, Public Accounting Standards.
JEL Codes: H83
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OZET

Sosyoloji, kavramlastirmalar yapmak suretiyle, bilimsel yontemler kullanarak, sosyal gereksinmeleri
gidermek amaciyla bir araya gelmis, ortak kiiltiire sahip bireylerin olusturdugu toplumu inceler. Bir
nesne ya da olgunun, zihindeki soyut ve genel tasarimi olan kavramlar, ortak bir payda olusturmak
suretiyle konunun anlasilabilir olmasini saglarlar.

Kavramlastirmay1 dnemseyen, bir bakima tanim {ireten bir disiplin olan sosyolojideki
kavramsallagtirmalar, sosyal hayatin degiskenligi ve dinamikliginden &tiirii cok fazla degisiklik
gosterirler. Ayr toplumlara 6zgii farkliliklar ve iclerinde deger yargisi barindirmalarindan 6tiiri,
sosyolojik kavramlar iizerinde tam bir fikir birligi saglanamaz. Bu husus, ayn1 zamanda tiim sosyal
bilim dallari i¢in gegerli olan 6nemli sorunlardan birisini olusturur.

Bu bildiride, giris ve sonug¢ disinda ele alinan Toplum, Kiiltiir, Statii ve Rol, Sosyal Grup, Toplumsal
Tabakalagsma, Toplumsal Hareketlilik, Toplumsal Kimlik gibi sosyolojik kimi temel kavramlar
mubhasebe ile iliskilendirilerek, genel sosyolojiden hareketle, 6zel sosyolojilerin heniiz irdelenmemis
bir tiirii olarak muhasebe sosyolojisi i¢in bir temel olusturmak hedeflenmistir. Bu baglamda muhasebe
ile iliskisi kurulan bu kavramlara iligkin 6zet niteliginde sunlar séylenebilir.

Muhasebe Diizeni: Her toplumda olusturulmus olan muhasebe diizeni, o toplumun sosyo-kiiltiirel
degerlerinden, lilkedeki ekonomik sistemden, toplumun ve kisilerin refah diizeyinden dogrudan
etkilenir. Ciinkii agik bir sistem olan muhasebenin, iliskide bulundugu diger bilim dallarindaki
uygulamalardan etkilenmesi sosyolojik bir olgudur.

Muhasebe Kiiltiirii: Muhasebe sosyolojisi agisindan kiiltiir, bagli oldugu sosyal grubun bir iiyesi
sifatiyla, muhasebe meslek mensubunun edindigi tiim bilgi birikimi ve deneyimini kullanarak mali
nitelikli islemlere iliskin olarak iirettigi ¢alisma bigimidir.

Muhasebede Statii ve Rol: Muhasebe sosyolojisi agisindan statii, bir muhasebe meslek mensubunun
toplumsal yapida bulundugu konumu gosterir. Toplum i¢indeki her birey gibi muhasebe meslek
mensuplart da sosyal bir statiiye sahiptir. Her bireyin toplum i¢inde birden fazla statiisii olmasina bagh
olarak s6z gelimi muhasebe meslegini icra eden bir muhasebeci, aile i¢inde bir baba ve es statiisiine
sahip olabilir.

Muhasebe Sosyal Grubu: insan hayatmin bir sosyal grup icinde baslay1p bir sosyal grup iginde sona
ermesinden Otiirii her birey, hayatinin her evresinde bir ya da daha fazla sosyal grupla iliski halinde
olur. Bu baglamda muhasebe sosyal grubu; ortak kurallara uyan, ortak 6zelliklere sahip, muhasebe
caligma alaniyla ilgili ortak gereksinmeleri gidermeyi amaglayan, mesleki durumunun farkinda olan ve
diger meslek mensuplartyla aralarindaki etkilesimi dogruca ya da dolayli olarak siirdiiren bireylerden
olusur.

Muhasebede Toplumsal Tabakalasma: Sosyoloji agisindan modern toplumlarda ¢ogunlukla gecerli
olan acik tabakalagsmada, bireyler rahatlikla tabaka degistirebilirler. Muhasebe meslek mensuplari,
acik toplumsal tabakalagma sistemi i¢inde ortaya ¢ikan farkli tabakalarin, mali nitelikli islemlerine
danigmanlik goérevi yaparlar.

Muhasebe Hareketliligi: Toplumsal tabakalar ya da cografi yasam alanlarinda gerceklestirilen her tiirli
yer degistirmeyi ifade eden toplumsal hareketlilik, dikey ve yatay olmak {izere iki sekilde gerceklesir.
Muhasebe meslek mensuplart arasindaki dikey hareketlilik, genellikle alt tabakadan iist tabakaya
dogru gergeklesirken, muhasebe meslek mensuplarinin yasam standartlarint degistirmeden,
bulunduklar tabaka i¢indeki sosyal konumunu degistirmesi durumuna yatay muhasebe hareketliligi
denir

Muhasebede Toplumsal Degisme: 1980°1i yillarin Tiirkiye’sinde, muhasebecilik yapabilmek icin
hicbir kosula gerek yok iken, 1989 yilinda ¢ikartilan 3568 sayili yasa ve daha sonraki yillarda
Tiirkiye’de ¢ikarilan yasalarla muhasebe alaninda 6nemli ve koklii degisimlere imza atilmistir.
Muhasebeci Kimligi: Muhasebeci kimligi, bireyin muhasebe alaninda kimi ¢abalar1 gdstermesi ve
kimi kosullar1 yerine getirmesinden sonra elde ettigi kazanilmis bir statiidiir. Tiirkiye’de Serbest
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Muhasebeci ve Mali Miisavirler, Yeminli Mali Miisavirler, Bagimsiz Denetgiler, Muhasebe ve
Finansman Ogretim Uyeleri gibi muhasebeci kimligi altinda toplanabilecek gesitli sosyal gruplar
vardir.
Sonug olarak vurgulamak gerekirse, farkli sosyal bilim dallar1 arasinda zorunlu ve siki is birligi oldugu
bugiin bilinen bir gercektir. Bu baglamda sosyolojinin de farkli sosyal bilim dallariyla yakin iliskisi
vardir.
Her toplumun her dénemde, kendine 6zgii ¢ozlimler bekleyen sosyal sorunlarinin bulunmasindan
otiirii, 20. yilizyildan itibaren bu sorunlara uygun 6zel uzmanlik dallart ortaya ¢ikmis, sosyal
degismelerin farkli sonuglar dogurmasi nedeniyle, 6zel ya da tiirsel sosyolojiler ad1 verilebilecek yeni
caligma alanlar1 ortaya ¢ikmustir.
Bugiine kadar tiirsel sosyoloji alaninda yapilmis ¢aligmalar i¢inde, muhasebe sosyolojisi adiyla
dogrudan bir ¢aligmaya rastlanmadig1 ger¢eginden hareketle bu bildiride, bilgi toplumunun yeni bir
caligma alani olarak genel sosyolojinin temel kavramlari, muhasebe bilim alanina uyarlanmak
suretiyle “Muhasebe Sosyolojisi” adiyla yeni bir ¢aligsma alani igin ilk adimlarin atilmasi
hedeflenmistir.
Anahtar Kelimeler: Genel Sosyoloji, Sosyolojinin Temel Kavramlari, Muhasebe Sosyolojisi,
Muhasebe Sosyolojisinin Temel Kavramlari
JEL Kodlari: M41

TRANSITIONS IN SOCIAL SCIENCES: FROM GENERAL SOCIOLOGY TO
ACCOUNTING SOCIOLOGY

ABSTRACT
Sociology examines society—comprising individuals who come together and share a common
culture—with the aim of addressing social needs by employing scientific methods and developing
conceptualizations. Concepts, which are abstract and general mental representations of objects or
phenomena, enable the subject matter to become comprehensible by establishing a common
framework. In sociology, a discipline that places great importance on conceptualization and, to some
extent, produces definitions, such conceptualizations vary considerably due to the variability and
dynamism of social life. Sociological concepts cannot achieve complete consensus because of
differences unique to individual societies and the value judgments they embody. This constitutes one
of the major challenges not only for sociology but for all social sciences. This paper aims to establish a
foundation for “Accounting Sociology”—a yet-unexplored branch of special sociologies—by relating
certain fundamental sociological concepts such as Society, Culture, Status and Role, Social Group,
Social Stratification, Social Mobility, and Social Identity to the field of accounting, drawing upon
general sociology. In this context, the following provides a summary of these concepts as they relate to
accounting:
Accounting Order: The accounting system established in any society is directly influenced by that
society’s socio-cultural values, its economic system, and the level of welfare of individuals and the
community. This is because accounting, as an open system, is sociologically affected by practices in
other scientific fields with which it interacts.
Accounting Culture: In the context of accounting sociology, culture refers to the way in which an
accounting professional, as a member of a social group, applies their accumulated knowledge and
experience to financial transactions.
Status and Role in Accounting: From the perspective of accounting sociology, status denotes the
position occupied by an accounting professional within the social structure. Like all individuals in
society, accounting professionals hold a social status. Given that individuals often have multiple
statuses, an accountant practicing the profession may simultaneously hold the statuses of father and
spouse within his family.
Accounting Social Group: Since human life begins and ends within a social group, every individual is
associated with one or more social groups throughout their life. Accordingly, the accounting social
group consists of individuals who adhere to common rules, share common characteristics, aim to meet
common needs related to accounting work, are aware of their professional status, and maintain direct
or indirect interaction with other professionals.
Social Stratification in Accounting: In modern societies, open stratification allows individuals to move
freely between strata. Accounting professionals, operating within this open stratification system,
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provide consultancy services to different strata in managing their financial transactions.
Accounting Mobility: Social mobility, which refers to any movement across social strata or
geographical living spaces, occurs in two forms: vertical and horizontal. Vertical mobility among
accounting professionals usually involves upward movement from a lower to a higher stratum,
whereas horizontal accounting mobility refers to changes in one’s social position within the same
stratum without altering their standard of living.
Social Change in Accounting: In Turkey in the 1980s, there were no formal requirements to practice
accounting. However, significant and fundamental changes occurred in the field of accounting
following the enactment of Law No. 3568 in 1989 and subsequent legislation.
Accountant Identity: The identity of an accountant represents an achieved status attained after meeting
certain conditions and demonstrating effort in the field of accounting. In Turkey, various social groups
such as Certified Public Accountants, Sworn-in Certified Public Accountants, Independent Auditors,
and Accounting and Finance Academics fall under the umbrella of accountant identity.
In conclusion, it must be emphasized that close and necessary collaboration among different branches
of the social sciences is a well-established fact today. In this context, sociology maintains close ties
with other social science disciplines. Given that each society in every era faces unique social problems
requiring tailored solutions, new specialized fields have emerged since the 20th century. As social
change yields diverse outcomes, new areas of study known as special or branch sociologies have
developed.
Recognizing the lack of direct studies under the name of “Accounting Sociology” within the scope of
branch sociology thus far, this paper aims to take the first steps toward establishing a new field of
study called “Accounting Sociology” by adapting the fundamental concepts of general sociology to
the discipline of accounting as a new area of inquiry in the information society.
Keywords: General Sociology, Fundamental Concepts of Sociology, Accounting Sociology,
Fundamental Concepts of Accounting Sociology.
JEL Codes: M41
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MUHASEBEDE SURDURULEBILIRLIK VE ADLIi MUHASEBE BAGLAMINDA
KURUMSAL SEFFAFLIK UZERINE BiR DEGERLENDIRME

Doc. Dr. Miinevver KATKAT OZCELIK
Artvin Coruh Universitesi Hopa [IBF
ORCID: 0000-0001-7299-7952, mkatkat@artvin.edu.tr

OZET

Muhasebe, isletme faaliyetlerini seffaf ve giivenilir bir sekilde kaydeden, paydaslarin dogru ve
zamaninda bilgiye erisimini saglayan temel bir bilgi sistemidir. Ancak son yillarda ig diinyasinda
yasanan yapisal donilisiimler, muhasebenin kapsamini ve sorumluluklarinit 6nemli 6l¢iide
genisletmistir. Ozellikle artan ¢evresel krizler, toplumsal esitsizlikler ve kurumsal skandallar,
isletmelerin yalnizca finansal degil, ayn1 zamanda sosyal ve ¢evresel etkilerinin de izlenmesini zorunlu
hale getirmistir. Bu baglamda, isletmelerin topluma ve gevreye karst sorumluluklarini yerine getirip
getirmediklerini 6lgmeyi ve raporlamay1 amaglayan yeni bir alan olan siirdiiriilebilirlik muhasebesi
ortaya ¢ikmigtir. Geleneksel muhasebe sistemleri esas olarak finansal performansa odaklanirken,
stirdiiriilebilirlik muhasebesi, isletmelerin ¢evresel, sosyal ve yonetisimsel (ESG) boyutlardaki
performanslarini da izlemeyi ve agiklamay1 hedeflemektedir. Bu yaklasim, sirketlerin sadece
hissedarlara degil, tiim paydaslara kars1 hesap verebilir bir yonetim anlayigin1 benimsemelerini
gerektirir.

Siirdiiriilebilirlik raporlarinda genellikle karbon salimlari, enerji tiiketimi, is saglig1 ve giivenligi,
cesitlilik ve kapsayicilik gibi ¢esitli gostergelere yer verilir. Bu yoniiyle siirdiiriilebilirlik muhasebesi,
giiniimiizde kurumsal yonetisimin temel unsurlarindan biri haline gelmistir. Ancak siirdiiriilebilirligi
yalnizca bir imaj veya itibar araci olarak gérmek, bu yaklasimin i¢ini bosaltmakta ve kamu giivenini
zedelemektedir. Ciinkii bu raporlar ¢ogunlukla goniilliiliik esasina dayandigi igin, bazi sirketlerin
aciklamalarini manipiile etme riski dogmaktadir. Bu riski ortadan kaldirmak i¢in, ¢evresel ve sosyal
raporlarin dogrulugu yalnizca igerik tiretimiyle degil, ayn1 zamanda bagimsiz denetim yoluyla da
giivence altina alinmalidir. Iste bu noktada adli muhasebe devreye girmektedir. Geleneksel olarak mali
dolandiriciliklarin tespitiyle iliskilendirilen adli muhasebe, artik yaniltici siirdiiriilebilirlik beyanlarinin
analizinde ve kamu yararinin korunmasinda da énemli bir rol oynamaktadir. Bu baglamda en yaygin
sorunlardan biri, sirketlerin ¢evre dostuymus gibi goriinerek kamuoyunu aldattigi “yesil badana”
(greenwashing) uygulamalardir.

Adli muhasebe uzmanlarimin kullandig1 analitik teknikler, belge incelemeleri ve icerik analizleri
sayesinde sirketlerin siirdiiriilebilirlik iddialarinin dogrulugu sorgulanabilir. Boylece kamuoyu
aldatilmaktan korunur ve kurumsal seffaflik tesvik edilir. Bu siiregte, Kiiresel Raporlama Girisimi
(GRI) tarafindan belirlenen uluslararasi gecerlilige sahip standartlar, siirdiiriilebilirlik raporlamasi i¢in
onemli bir referans ¢ercevesi sunmaktadir. Ancak bu raporlarin igerigi bagimsiz dogrulama
mekanizmalarina a¢ik olmadiginda, bicimsel belgelerden 6teye gecememe riski dogar. GRI uyumlu
raporlarin giivenilirligi, ancak adli muhasebe denetimleri ile tam anlamiyla saglanabilir. Bu nedenle
siirdiiriilebilirlik muhasebesi ile adli muhasebenin entegrasyonu, kurumsal hesap verebilirligin tesisi
acisindan kritik 6neme sahiptir. Uluslararasi (6rnegin Volkswagen emisyon skandali, Boeing 737
MAX krizi) ve ulusal (6rnegin Soma maden faciasi) diizeyde yasanan olaylar, bu entegrasyonun
gerekliligini agikca ortaya koymaktadir. Buna karsilik, Arcelik ve Anadolu Efes gibi kurumsal
ornekler, seffaf ve etik siirdiiriilebilirlik raporlamasinin olumlu etkilerini gostermektedir.

Sonug olarak, muhasebe artik siirdiiriilebilirlik ve etik boyutlar birlestiren yeni bir yaklagima ihtiyag
duymaktadir. Bu yaklasim, adli muhasebecileri yalnizca usulsiizliik denetgisi olarak degil, ayn1
zamanda etik seffaflik savunucusu olarak konumlandirmalidir. Bu galisma, siirdiirtilebilirlik
muhasebesi ile adli muhasebe arasindaki etkilesimi incelemekte ve kuramsal cergeveler ile pratik
ornekler 15181nda bu iki disiplinin kesisim noktasini tartigmay1 amaglamaktadir. Bu amag
dogrultusunda ¢alismada, nitel arastirma desenine dayali dokiiman incelemesi yontemi kullanilmistir.
Ulusal ve uluslararasi literatiirde yer alan akademik yayinlar, sirket raporlarn ve kamuya acik vaka
ornekleri analiz edilmistir. Ayrica Volkswagen, Boeing, Soma, Argelik ve Anadolu Efes gibi secili
ornek olaylar lizerinden ¢ozlimleyici degerlendirmeler yapilmistir. Elde edilen bulgular,
stirdiiriilebilirlik raporlarinin ¢ogu zaman bigimsel kaldigin1 ve bu tiir belgelerin icerik giivenilirliginin
ancak adli muhasebe teknikleriyle saglanabilecegini gostermektedir. Bu durum, muhasebenin yalnizca
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sayisal verilerden ibaret olmadigini; ayni1 zamanda etik ilkelere dayali biitiinsel bir denetim alani
haline geldigini ortaya koymaktadir

Anahtar Kelimeler: Siirdiiriilebilirlik Muhasebesi, Adli Muhasebe, Kurumsal Seffaflik, GRI
Standartlari, Greenwashing
JEL Kodlari: M41, M42, Q56, K42

AN EVALUATION OF CORPORATE TRANSPARENCY IN ACCOUNTING WITHIN THE
CONTEXT OF SUSTAINABILITY AND FORENSIC ACCOUNTING

ABSTRACT

Accounting is a fundamental information system that records business activities in a transparent and
reliable manner, ensuring stakeholders’ access to accurate and timely information. However, structural
transformations in the business world in recent years have significantly broadened the scope and
responsibilities of accounting. In particular, the rise in environmental crises, social inequalities, and
corporate scandals has necessitated the monitoring of not only financial impacts but also the social and
environmental consequences of corporate activities. In this context, a new field—sustainability
accounting—has emerged to measure and report whether businesses are fulfilling their responsibilities
toward society and the environment. While traditional accounting systems primarily focus on financial
performance, sustainability accounting also aims to track and disclose companies’ performance in
terms of environmental, social, and governance (ESG) dimensions. This approach requires a
managerial mindset that holds companies accountable not only to shareholders but also to all
stakeholders.

Sustainability reports generally include various indicators such as carbon emissions, energy
consumption, occupational health and safety, diversity, and inclusion. In this respect, sustainability
accounting has become a key element of corporate governance today. However, treating sustainability
merely as a branding or reputational tool undermines the integrity of the approach and damages public
trust. Since most of these reports are prepared on a voluntary basis, there is a substantial risk of
manipulated disclosures by companies. To eliminate this risk, the accuracy of environmental and
social disclosures must be ensured not only through proper content production but also via
independent auditing. At this point, forensic accounting becomes critical. Traditionally associated with
detecting financial fraud, forensic accounting now also plays an essential role in analyzing misleading
sustainability claims and protecting the public interest. One of the most prominent issues in this regard
is greenwashing, where companies deceive the public by falsely portraying themselves as
environmentally responsible.

Through analytical techniques, document analysis, and content evaluations, forensic accountants can
assess the accuracy of sustainability disclosures. In doing so, they help prevent public deception and
promote corporate transparency. Within this process, the internationally recognized Global Reporting
Initiative (GRI) standards offer a comprehensive reference framework for sustainability reporting.
However, when these reports are not subject to independent verification, they risk becoming mere
formalities. The credibility of GRI-compliant reports can only be fully ensured through forensic
accounting audits. Therefore, the integration of sustainability accounting and forensic accounting is of
critical importance for establishing corporate accountability. International cases such as the
Volkswagen emissions scandal and the Boeing 737 MAX crisis, as well as national incidents like the
Soma mining disaster, clearly demonstrate the necessity of such integration. In contrast, corporate
examples like Argelik and Anadolu Efes highlight the positive outcomes of transparent and ethical
sustainability reporting.

In conclusion, accounting now requires a new approach that integrates sustainability and ethical
dimensions. This approach should position forensic accountants not only as investigators of
irregularities but also as advocates of ethical transparency. This study aims to examine the interaction
between sustainability accounting and forensic accounting, and to discuss the intersection of these two
disciplines through theoretical frameworks and practical examples. To this end, the study employs a
qualitative research design based on document analysis. Academic publications, corporate reports, and
publicly available case examples from national and international contexts were analyzed. In addition,
selected case studies such as Volkswagen, Boeing, Soma, Argelik, and Anadolu Efes were evaluated
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through analytical review. The findings indicate that sustainability reports often remain formalistic,
and that the reliability of such documents can only be ensured through forensic accounting techniques.
This reveals that accounting is not merely limited to numerical data, but has evolved into a holistic
field of audit grounded in ethical principles
Keywords: Sustainability Accounting, Forensic Accounting, Corporate Transparency, GRI Standards,
Greenwashing
JEL Codes: M41, M42, Q56, K42
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KAZAKISTAN VE TURKIYE ARASINDAKI EKONOMIK-TICARI ILISKILERIN
FINANSAL ACIDAN ANALIZi

Prof.Dr.Gulmira Azretbergenova
Hoca Ahmet Yesevi Uluslararast Tiirk-Kazak Universitesi, Tiirkistan/Kazakistan

Dog¢.Dr.Aziza Syzdykova
Hoca Ahmet Yesevi Uluslararas: Tiirk-Kazak Universitesi, Tiirkistan/Kazakistan

OZET

Bu caligsma, Kazakistan Cumbhuriyeti ile Tiirkiye Cumhuriyeti arasindaki ekonomik ve ticari iliskileri
muhasebe ve finans perspektifinden degerlendirmeyi amaglamaktadir. Calisma, iki tilke arasindaki dig
ticaret hacminin gelisimini, yatirim iligkilerini, finansal is birligi diizeyini ve uluslararasi ticaretin
finansmanindaki araglari incelemektedir.

milyar ABD dolarindan 6,8 milyar ABD dolarina yiikselmistir. Bu ticaretin finansmaninda ithalat ve
ihracat kredileri, sigorta mekanizmalar1 ve bankalar arasi is birlikleri rol oynamaktadir. Tiirk
Eximbank ve Kazakistan Kalkinma Bankasi gibi finansal kurumlarin sagladigi kredi ve garanti
sistemleri, dis ticaretin biiylimesinde 6nemli bir ara¢ olarak 6ne ¢ikmaktadir.

Yatirim iligkileri kapsaminda, Tiirkiye’nin Kazakistan’daki dogrudan yatirimlari 4,5 milyar ABD
dolarini asmistir. Bu yatirimlarin finansmaninda ¢ogunlukla proje bazli finansman, kamu-6zel
ortakliklarive bolgesel kalkinma fonlar1 gibi finansal modeller tercih edilmektedir. Tiirk sirketlerinin
Kazakistan’daki faaliyetlerinde yerel finansal diizenlemeler, vergi politikalar1 ve muhasebe standartlari
onemli bir rol oynamaktadir.

Ayrica, “Orta Koridor” ulasim giizergahi ¢er¢evesinde iki iilke arasinda altyap: yatirimlarinin
finansmani1 dikkat gekmektedir. Lojistik projelerin finansmani; ¢ok tarafli kalkinma bankalari,
uluslararasi tahvil ihraglar1 ve yatirim garantileri ile desteklenmektedir. Bu da kamu maliyesi, borg
yOnetimi ve uluslararasi finansman agisindan énemli bir vaka alan1 sunmaktadir.

Calismada ayrica, mevcut finansal is birligi diizeyini smirlayan bazi yapisal sorunlara da
deginilmektedir. Bunlar arasinda, bankalar aras1 dogrudan 6deme sistemlerinin eksikligi, ¢ift
vergilendirme sorunlari, finansal seffaflik eksiklikleri ve kredi erisimindeki zorluklar yer almaktadir.
Sonug olarak, Kazakistan ve Tiirkiye arasindaki ekonomik ve ticari iliskiler sadece mal ve hizmet
ticareti ile sinirli kalmamakta; finansal is birligi, yatirim ortaminin kurumsal ¢ercevesi ve uluslararasi
ticaret finansmani araglariyla da derinlesmektedir. Bu yoniiyle calisma, muhasebe ve finans alanindaki
arastirmacilar i¢in 6nemli bir analiz zemini sunmaktadir.

Anahtar Kkelimeler: Kazakistan-Tiirkiye iliskileri, dis ticaret finansmani, dogrudan yatirim, finansal is
birligi, uluslararas1 muhasebe, kalkinma bankacilig1

A FINANCIAL PERSPECTIVE ON THE ECONOMIC AND TRADE RELATIONS
BETWEEN KAZAKHSTAN AND TURKIYE
ABSTRACT

This study aims to evaluate the economic and trade relations between the Republic of Kazakhstan and
the Republic of Tiirkiye from an accounting and finance perspective. It examines the development of
bilateral trade volume, investment relations, the level of financial cooperation, and the instruments of
international trade finance.

Since the establishment of diplomatic relations in 1992, the bilateral trade volume has increased from
USD 3.9 billion to USD 6.8 billion between 2019 and 2023. The financing of this trade involves
import and export credits, insurance mechanisms, and interbank collaborations. Financial institutions
such as Tiirk Eximbank and the Development Bank of Kazakhstan play a crucial role in supporting
foreign trade through credit and guarantee systems.

In terms of investment relations, Tiirkiye’s direct investments in Kazakhstan have exceeded USD 4.5
billion. These investments are primarily financed through project-based funding, public-private
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partnerships (PPP), and regional development funds. Local financial regulations, tax policies, and
accounting standards play a significant role in the operations of Turkish companies in Kazakhstan.
Furthermore, within the framework of the "Middle Corridor" transportation route, the financing of
infrastructure investments between the two countries has gained strategic importance. The funding of
logistics projects is supported by multilateral development banks, international bond issuances, and
investment guarantees. This provides a valuable case area in terms of public finance, debt
management, and international financing.
The study also addresses structural issues that limit the current level of financial cooperation. These
include the absence of direct interbank payment systems, double taxation challenges, lack of financial
transparency, and difficulties in credit access.
In conclusion, the economic and trade relations between Kazakhstan and Tiirkiye go beyond the
exchange of goods and services; they are deepened through financial cooperation, the institutional
framework of the investment environment, and international trade finance instruments. In this regard,
the study offers a valuable analytical basis for researchers in the fields of accounting and finance.
Keywords: Kazakhstan—Tiirkiye relations, trade finance, foreign direct investment, financial
cooperation, international accounting, development banking
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OZET

Nisan 2024°te yayimlanan ve Ocak 2027’de yiiriirliige girecek IFRS 18 (Finansal Tablolarda Sunum
ve Aciklama), finansal tablolarda seffafligi ve karsilastirilabilirligi artirmak amaciyla bankalarin
diizeltilmis isletme kar1 gibi kendi tanimladig1 performans dlgiitlerini agik, tutarl ve standartlara
uygun sekilde sunmasini zorunlu kilmaktadir. Calismada Azerbaycan’da Kapital Bank ve Tiirkiye’de
Ziraat Bankasi’nin 2024 finansal tablolarini inceleyerek IFRS 18’in uygulanmasindaki durumu,
eksiklikleri ve iki {ilke arasindaki farkliliklari analiz etmektedir. Azerbaycan’da 2025 itibariyla IFRS
18’e hazirliklar yetersizdir; Kapital Bank’in finansal raporlarinda diizeltilmis isletme kari
hesaplamalar1 metodolojik ayrintilardan yoksundur, dipnotlar yatirimcilarin ihtiyag duydugu seffaf
bilgileri sunmamakta ve performans 6l¢iitleri genel ifadelerle sunularak IFRS 18’in gerektirdigi
ayrintili agiklamalar1 saglayamamaktadir. Bu durum, finansal tablolarda tutarsizliga ve yatirimci
giiveninde azalmaya yol agmaktadir. Tiirkiye’de Ziraat Bankasi, 2024’te 100 milyar 636 milyon TL
net kar raporlamis, ancak performans 6l¢iitlerinin hesaplama yontemleri ve ilgili risklere dair
dipnotlar1 IFRS 18’in seffaflik ve karsilastirilabilirlik standartlarina tam uyum gostermemektedir;
ornegin, diizeltilmis karin hangi kalemlerden olustugu ve bu kalemlerin nasil hesaplandigi yeterince
acik degildir. Her iki iilkede ortak sorunlar, muhasebe personelinin IFRS 18’¢ yonelik egitim eksikligi,
standart bir uygulama rehberinin bulunmamasi ve diizenleyici gergevelerin yetersizligidir.
Azerbaycan’da Azerbaycan Merkez Bankasi’nin diizenlemeleri IFRS 18’¢ uyumu desteklemede sinirl
kalirken, Tiirkiye’de BDDK nin mevcut gergeveleri yeni standartlara tam entegrasyonu
saglayamamaktadir. Ayrica, Azerbaycan’da Kapital Bank, finansal raporlama stireclerinde teknolojik
altyap eksiklikleriyle kars1 karsiyadir. Bu, raporlama siireglerini yavaglatmakta ve hata oranini
artirmaktadir. Tiirkiye’de ise Ziraat Bankasi, teknolojik yatirimlarla operasyonel stireclerini gelistirmis
olsa da IFRS 18’e 6zgii raporlama gerekliliklerinde hala eksiklikler bulunmaktadir. Bu durum,
bankanin kiiresel standartlara tam uyum saglamasimi zorlastirmaktadir. Onerilen standart bir agiklama
kontrol listesi, performans 6l¢iitlerinin tanimlanmasini, hesaplama yontemlerinin agik¢a belirtilmesini
ve ilgili risklerin detaylandirilmasini saglayarak sunum hatalarini biiyiik bir oraninda azaltabilir,
dipnot hazirlama siiresini kisaltabilir ve finansal raporlamada seffaflig1 artirabilir. Bu liste, bankalarin
raporlama siireclerini diizenleyerek yatirimci giivenini gii¢lendirecek, finansal tablo kullanicilarinin
daha bilingli kararlar almasini saglayacak ve raporlama kalitesini yiikseltecektir. Ayrica, kontrol
listesi, bankalarin diizenleyici otoritelerle uyum siireclerini kolaylastirarak denetim siireglerini daha
etkin hale getirebilir. Calisma, IFRS 18’in etkin uygulanmasiyla Azerbaycan ve Tiirkiye bankacilik
sektorlerinde finansal raporlama standartlarini kiiresel diizeyde uyumlu hale getirmeyi, Tiirk Devletleri
arasinda ekonomik is birligini ve standart harmonizasyonunu desteklemeyi hedeflemektedir. Bu
kapsamda, muhasebe personelinin egitimi, standart rehberlerin gelistirilmesi, denetim siireglerinin
gii¢lendirilmesi ve teknolojik altyapinin iyilestirilmesi kritik Sneme sahiptir. Onerilen kontrol listesi,
bolgesel bankacilik sektorlerinin kiiresel standartlara entegrasyonunu hizlandirarak ekonomik
dayanigmay1 gii¢lendirebilir, finansal piyasalarda giivenilirligi artirabilir, yatirnrmcilarin daha dogru ve
giivenilir bilgilere erismesine olanak taniyarak piyasalarin etkinligini yiikseltebilir ve bolgesel finansal
istikrar1 destekleyebilir. Bu ¢6ziim, ayn1 zamanda bankalarin rekabet giiciinii artirarak uluslararasi
piyasalarda daha giivenilir bir konuma ulagmalarina katki saglayabilir.

Anahtar Kelimeler: IFRS 18, finansal tablolar, performans Olgiitleri, seffaflik, Tiirk Devletleri
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COMPLIANCE WITH IFRS 18 IN THE AZERBAIJANI BANKING SECTOR:
CHALLENGES IN DISCLOSING ADJUSTED OPERATING PROFIT AND A
COMPARATIVE ANALYSIS WITH TURKIYE

ABSTRACT

Published in April 2024 and effective from January 2027, IFRS 18 (Presentation and Disclosure in
Financial Statements) mandates banks to present self-defined performance metrics, such as adjusted
operating profit, in a clear, consistent, and standardized manner to enhance transparency and
comparability in financial statements. This study examines the current state of IFRS 18
implementation, its shortcomings and differences between Azerbaijan and Tiirkiye by analyzing the
2024 financial statements of Azerbaijan’s Kapital Bank and Tiirkiye’s Ziraat Bank. In Azerbaijan, as
of 2025, preparations for IFRS 18 are inadequate, Kapital Bank’s financial reports lack
methodological details for adjusted operating profit calculations with footnotes failing to provide
transparent information needed by investors and performance metrics are presented with vague
statements, falling short of IFRS 18’s detailed disclosure requirements, leading to inconsistencies and
reduced investor confidence. In Tiirkiye, Ziraat Bank reported a net profit of 100 billion 636 million
TL in 2024, but its footnotes on performance metrics’ calculation methods and associated risks do not
fully comply with IFRS 18’s transparency and comparability standards; for instance, the components
and calculation of adjusted profit are insufficiently clear. Common issues in both countries include a
lack of IFRS 18-specific training for accounting personnel, the absence of standardized
implementation guidelines, and inadequate regulatory frameworks; in Azerbaijan, the Central Bank’s
regulations are limited in supporting IFRS 18 compliance, while in Tiirkiye, BDDK’s frameworks fall
short of fully integrating the new standards. Additionally, Kapital Bank in Azerbaijan faces
technological infrastructure deficiencies, slowing reporting processes and increasing error rates. In
Tirkiye, Ziraat Bank, with technological investments, has improved operational processes but still
exhibits deficiencies in IFRS 18-specific reporting requirements, hindering full compliance with
global standards. The proposed standardized disclosure checklist ensures the definition of performance
metrics, clear documentation of calculation methods, and detailed risk disclosures, reducing
presentation errors, shortening footnote preparation time, and enhancing financial reporting
transparency. Also, this checklist can streamlines banks’ reporting processes, boosts investor
confidence, facilitates more informed decision-making, and improves reporting quality. Furthermore,
it can simplify compliance with regulatory authorities, making audits more effective. The study aims
to align financial reporting standards in Azerbaijan and Tiirkiye’s banking sectors with global
benchmarks through effective IFRS 18 implementation, fostering economic cooperation and standard
harmonization among Turkic States. To this end, training accounting personnel, developing
standardized guidelines, strengthening audit processes, and improving technological infrastructure are
critical. The proposed checklist can accelerate regional banking sectors’ integration with global
standards, enhance economic solidarity, increase financial market reliability, enable investors to access
accurate and reliable information, thereby enhancing market efficiency and support regional financial
stability. This solution can also strengthen banks’ competitiveness, enabling them to achieve a more
reliable position in international markets.

Keywords: IFRS 18, financial statements, performance measures, transparency, Turkic States
JEL Codes: M41, G21, G28
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OZET

Finansal piyasalarda yatirimer duyarliligi konusu 6zellikle son yillarda piyasalarin isleyisini anlamak
acisindan 6nemli bir arastirma alanidir. Yatirimcilarin karar alma siireclerinde rasyonel davranmaktan
ziyade cesitli biligsel dnyargilar ve duygusal tepkilerle hareket ettikleri yoniindeki davranigsal finans
yaklagimlari, bu konunun analiz edilmesini daha da 6nemli hale getirmektedir. Ozellikle kamuoyuyla
paylasilan haberlerin ve gelismelerin yatirimer davraniglar iizerindeki etkisi son yillarda akademik
caligmalarda siklikla ele alinmaktadir. Bu ¢alismada da bu baglamda medya ve diger haber kanallar
araciligiyla yayilan olumlu ve olumsuz haberlerin arasindaki nedensellik iligkisi analiz edilmistir.
Arastirmanin amaci Borsa Istanbul'da islem goren banka hisseleri 6zelinde haberlerin hisse senedi
getirileriyle olan nedensellik iligkisini inceleyerek yatirimeilarin olumlu veya olumsuz haberlerden
hangisine daha duyarli oldugunu ortaya koymaktir. Calismanin veri seti 2 Ocak 2018 — 31 Aralik 2022
tarihleri arasindaki bes yillik dénemi kapsamaktadir. Bu siirecte Borsa Istanbul Banka Endeksi’nde
(XBANK) yer alan 10 adet banka ile ilgili olarak ana akim medya, finansal dergiler, resmi kurumlar
ve ¢esitli dijital medya kanallarinda yayimlanan toplam 3.830 adet nitelikli haber toplanmistir. Haber
igerikleri olumlu ve olumsuz olmak {izere siniflandirilmis ve her biri kukla degiskenler araciligiyla
analiz i¢in kodlanmistir. Calismada kullanilan yontem Granger nedensellik testidir. Bu test araciligiyla
olumlu haberler (DK 1), olumsuz haberler (DK2) ve giinliik hisse senedi getirileri (GETIRI) arasindaki
nedensellik iligkileri analiz edilmistir. Granger nedensellik testi analiz sonuglarina gore olumsuz
haberlerin hisse senedi getirileri {izerinde istatistiksel olarak anlamli bir etkisi bulundugu tespit
edilmistir. Bu bulgu, yatirnmcilarin olumsuz haberleri daha fazla dikkate aldigini ve bu olumsuz
haberlerin fiyatlamalara daha hizli ve giiglii bir sekilde yansidigini géstermektedir. Diger yandan
olumlu haberlerin getiriler {izerinde anlamli bir etkisinin olmadig1 goériilmiistiir. Bu durum
yatirimeilarin olumlu bilgileri daha temkinli degerlendirdigini ya da olumlu gelismelerin fiyatlara daha
gec yansidigini diisiindiirmektedir. Olumlu ve olumsuz haberler birlikte ele alindiginda ise genel
anlamda hisse senedi getirileri iizerinde anlaml1 bir nedensellik iliskisi tespit edilmistir. Elde edilen
sonuclar finansal piyasalarda yatirimer duyarliliginin 6nemli bir unsur oldugunu ve yatirimet
davraniglarinin piyasa etkinligi acisindan yeniden degerlendirilmesi gerektigini ortaya koymaktadir.
Ayrica haberlerin igerik analiziyle piyasa tepkisinin yonii arasindaki iliskiyi belirlemek yetkili otorite
ve yatirim danigmanlari agisindan karar destek siireglerinde yol gosterici olabilmektedir. Analizden
cikarilan sonuca gore bilgi akisinin yonii kadar igeriginin de yatirimer davraniglari agisindan kritik
oneme sahip oldugunu sdylenilebilmektedir. Sonug olarak yatirimcilarin olumsuz haberlere kars1 daha
duyarlt oldugunu ve bu tiir haberlerin fiyatlamalarda daha baskin rol oynadig: sdylenilebilmektedir.
Elde edilen bulgular, davranissal finans literatiiriinde yer alan “Olumsuzluk Onyargis1” (Negativity
Bias) ve “Beklenti Teorisi” (Prospect Theory) ¢ercevesinde degerlendirildiginde yatirimcilarin
zarardan kaginma egilimleriyle tutarlilik gostermektedir. Yatirim kararlarinda duygusal ve psikolojik
etkilerin baskin oldugu durumlarda piyasa davranislarini anlamlandirmak i¢in geleneksel modellerin
Otesinde yatirime1 psikolojisini merkeze alan yaklasimlara ihtiya¢ duyulmast gerektigi anlasilmaktadir.
Piyasa aktorlerinin olumsuz haberlere daha duyarli oldugu ve bu tiir haberlerin fiyatlamalarda daha
baskin rol oynadig: ifade edilebilmektedir.
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EXAMINING THE RELATIONSHIP BETWEEN POSITIVE AND NEGATIVE NEWS WITH
CAUSAL ANALYSIS

ABSTRACT

Investor sentiment in financial markets has become an important area of research, particularly in
recent years, for understanding market functioning. Behavioural finance approaches, which argue that
investors act based on various cognitive biases and emotional reactions rather than rational decision-
making, making the analyzing this topic even more crucial. The impact of publicly shared news and
developments on investor behaviour has been frequently addressed in academic studies in recent years.
In this context, this study analyzes the causal relationship between positive and negative news
disseminated through the media and other news channels. The aim of the research is to investigate the
causal relationship between news and stock returns for bank stocks traded on Borsa Istanbul (Borsa
Istanbul) to determine whether investors are more sensitive to positive or negative news. The study's
dataset covers the five-year period from January 2, 2018, to December 31, 2022. During this period, a
total of 3,830 quality news articles published in mainstream media, financial journals, official
institutions, and various digital media channels were collected regarding 10 banks included in the
Borsa Istanbul Bank Index (XBANK). News content was categorized as positive or negative, and each
was coded for analysis using dummy variables. The Granger causality test was used in the study. This
test analyzed the causal relationships between positive news (DK 1), negative news (DK2) and daily
stock returns (RETURN). The Granger causality test results indicated that negative news had a
statistically significant impact on stock returns. This finding suggests that investors pay more attention
to negative news, and that this negative news is reflected more quickly and strongly in pricing.
Conversely positive news had no significant impact on returns. This suggests that investors evaluate
positive information more cautiously or that positive developments are reflected in prices later. When
both positive and negative news are considered together, a significant causal relationship was found on
stock returns in general. The results demonstrate that investor sentiment is an important factor in
financial markets and that investor behavior should be re-evaluated in terms of market efficiency.
Furthermore determining the relationship between news content analysis and the direction of market
reactions can guide decision-making processes for competent authorities and investment advisors. The
analysis suggests that the content of information flow is as critical to investor behavior as the direction
of the flow. Consequently it can be argued that investors are more sensitive to negative news and such
news plays a more dominant role in pricing. The findings when evaluated within the framework of
"Negativity Bias" and "Expectancy Theory" in the behavioral finance literature are consistent with
investors' tendency to avoid losses. It is clear that approaches that focus on investor psychology,
beyond traditional models, are needed to understand market behavior when emotional and
psychological influences dominate investment decisions. It can be argued that market actors are more
sensitive to negative news and such news plays a more dominant role in pricing.

Keywords: Behavioral Finance, Negativity Bias, Banking
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OZET

Bireyin hem dogustan getirdigi hem de yetistirilme bi¢imi ve i¢inde bulundugu toplumun degerleri ile
birlikte olusan ahlaki degerleri, is yasaminda sorumluluk, yiikiimliiliik ve adalet ¢ercevesinde
diizenlemeler getirir. Bu davranigsal diizenlemeler, etik ilke ve degerleri kapsayan etik egitimi ile
bigimlendirilmelidir. Bireyin ahlaki davranisi {izerine olumlu etki meydana getirecek etik egitimine
ihtiya¢ duyulan alanlardan biride hi¢ kuskusuz muhasebe meslegidir. Muhasebe meslegine yonelik
toplumsal glivenin korunmasi ve meslegin sayginliginin artirilmasi muhasebe meslek ¢aliganlarinin
etik degerlere sahip olmalari ile saglanabilir. Etik degerleri kazanabilmenin en 6nemli yontemlerinden
biride muhasebe etik egitiminin okullarda 6gretilmesidir. Muhasebe etik egitimi ile birlikte
ogrencilere, etik davranislar edinmede yardimei olma, muhasebe etigi ile ilgili gelisim ve degisimleri
algilamalarini kolaylagtirma, mesleki yasamlarinda karsilasabilecekleri etik sorunlarin farkinda
olabilmelerini saglama, ahlaki duyarliliklarina iligkin hassasiyetlerini gelistirme ve etik ¢atisma ve
ikilemleri ¢dzebilme konularin da analitik becerilerini kullanabilmeleri gibi hususlar kazandirilmig
olacaktir. Bu ¢alismanin amaci, muhasebe egitimi alan meslek yiiksekokulu 6grencilerinin muhasebe
etik egitiminin amaclar1 ve dersin ve/veya konularin dgretilmesine iliskin beklentileri ile ilgili
algilarmin belirlenmesidir. Bu amag dogrultusunda 6ncelikle bu konu ile ilgili ele alinmis ¢aligmalarin
literatiir arastirmas1 yapilmistir. Ardindan etik ve muhasebe etigi kavrami ig¢erisinde yer alan etik ve
ahlak iliskisi, mesleki etik kurallari, meslek etiginin 6nemi, muhasebe mesleginde etik, muhasebe
egitiminde etik egitimi konular1 agiklanmistir. Sonrasinda arastirma boliimii igerisinde,
Kahramanmaras Siit¢ii Imam Universitesi biinyesinde bulunan meslek yiiksekokullarindaki muhasebe
programi dgrencileri, arastirma evreni olarak secilip uygulama yapilmistir. Sonug ve 6neriler bolimi
ile calisma sonlandirilmistir. Yapilan analizlere gore ortaya ¢ikan su sonuglara ulasilmistir. Muhasebe
etik dersinin dersin verilme durumu, dersin saati, dersin verildigi y1l ve donem ve dersin statiisii gibi
degiskenlerdeki mevcut ve ideal 6zelliklerinin tiim degiskenlerde birbiriyle Ortilistiigli sonucu elde
edilmistir. Muhasebe programi 6grencilerinin muhasebe etik egitiminin amaglarina yonelik
beklentileri incelendiginde, en yiiksek ortalama ile en fazla tercih edilen degiskenin, karar verme
siirecinde karsilasilan zorluklarda etik kaygisini ¢oziimleyebilen bir etik egitimi beklentisi oldugu
tespit edilmistir. Ayrica muhasebe etik egitiminde ders veya konularin 6gretilmesine iliskin
beklentilerinde ise degiskenler i¢inde en yiiksek tercihi muhasebe etigi egitiminin 6gretim elemanlart
ve vaka calismalar1 kullanilarak 6gretilmesi gerektigi sonucu elde edilmistir. Calisma sonucunda elde
ettigimiz bulgularin literatiir sonuglariyla ortiistiigii goriilmektedir. Ozellikle dgrencilerin etik
egitimine yonelik algilarinin orta diizeyde oldugu gériilmektedir. Ogrenciler etik derslerinin dnemli
oldugunu diisiinmekte ve dersin 6gretilmesinde vaka ¢alismalarina agirlik verilmesi ve saatinin
mevcut durumda kalmasini tercih etmektedir. Muhasebe mesleginin gelecekte uygulayicilari olan
Ogrenciler, egitim hayatlar1 doneminde yogun bir sekilde muhasebe dersleri almaktadir. Bu derslerin
bir kism1 bagimsiz bir ders olarak miifredatta yer alirken bir kismi diger derslerin iiniteleri iginde
yerlestirilmis olarak yer alan etik konular1 icermektedir. Muhasebe etik egitiminin 6grenciler icin
miifredatin hayati bir parcasi oldugu herkes tarafindan kabul edilmektedir. Ancak 6grencilerin okuldan
mezuniyetleri etik karar alma konusunda 6grenmenin sonu olmamalidir. Etik egitimi asla durmamali
mesleki kariyerleri boyunca devam etmelidir. Gelecekteki ¢alismalarda muhasebe etik egitimi ile ilgili
olarak ogrencilerin ve meslek elemanlarinin birlikte ele alindig1 karsilagtirmali aragtirmalarin
yapilmasinin faydali olacag diistiniilmektedir.
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ABSTRACT

The moral values of an individual, which are formed by birth, upbringing, and the values of the society
in which she lives, bring about regulations within the framework of responsibility, obligation, and
justice in business life. These behavioral regulations should be shaped by ethics training that includes
ethical principles and values. One of the areas where ethical education is needed to have a positive
impact on the moral behavior of the individual is undoubtedly the accounting profession. Maintaining
social trust in the accounting profession and increasing the prestige of the profession can be achieved
by ensuring that accounting professionals have ethical values. One of the most important methods of
acquiring ethical values is to teach accounting ethics education in schools. Accounting ethics
education will help students acquire ethical behavior, facilitate their perception of developments and
changes related to accounting ethics, ensure that they are aware of ethical issues they may encounter in
their professional lives, develop their sensitivity regarding moral sensitivities, and enable them to use
their analytical skills to resolve ethical conflicts and dilemmas. The purpose of this study is to
determine the perceptions of vocational school students receiving accounting education regarding the
objectives of accounting ethics education and their expectations regarding the teaching of the course
and/or topics. For this purpose, firstly, a literature search of the studies on this subject was conducted.
Then, the relationship between ethics and morality within the concept of ethics and accounting ethics,
professional ethics rules, the importance of professional ethics, ethics in the accounting profession,
ethics education in accounting education are explained. Afterwards, within the research section,
accounting program students in vocational schools within Kahramanmaras Siit¢ii Imam University
were selected as the research universe and the application was made. The study was concluded with
the conclusion and recommendations section. According to the analysis conducted, the following
conclusions were reached. It was concluded that the current and ideal characteristics of the accounting
ethics course in variables such as the course delivery status, course hours, the year and semester in
which the course is given, and the status of the course match each other in all variables. When the
expectations of accounting program students regarding the objectives of accounting ethics education
were examined, it was determined that the most preferred variable with the highest average was the
expectation of an ethics education that could resolve ethical concerns in the difficulties encountered in
the decision-making process. In addition, regarding the expectations regarding the teaching of courses
or subjects in accounting ethics education, the highest preference among the variables was that
accounting ethics education should be taught using lecturers and case studies. It is seen that the
findings we obtained as a result of the study are consistent with the literature results. In particular, it is
seen that students' perceptions of ethics education are at a moderate level. Students believe that ethics
courses are important and prefer that the course be taught with an emphasis on case studies and that
the time remains available. Students, who are future practitioners of the accounting profession, take
intensive accounting courses during their education life. While some of these courses are included in
the curriculum as an independent course, some include ethical issues embedded within the units of
other courses. It is widely accepted that accounting ethics education is a vital part of the curriculum for
students. But students' graduation from school should not be the end of learning about ethical decision-
making. Ethics training should never stop and should continue throughout their professional careers. It
is thought that it would be beneficial to conduct comparative studies in which students and
professional staff are examined together regarding accounting ethics education in future studies.
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OZET

Bankacilik, modern finansal sistemin temel yapi taglarindan biri olup ekonomik istikrar ve kalkinmada
hayati bir role sahiptir. Modern anlamda 1960’11 yillarda ortaya ¢ikan katilim bankalari ise bu finansal
sistem icerisinde Islam dininin emir ve yasaklarina gére faaliyetlerini siirdiiren bir modele sahiptirler.
Tirkiye’de bankacilik sistemi igerisinde %8,5’luk bir paya sahip olan bu bankacilik modeli, bilhassa
faize duyarli yatirimcilara sunmus oldugu finansal iiriinlerle 6nemli bir alternatif olarak karsimiza
¢cikmaktadirlar. Fakat katilim bankaciligi gerek kiiresel gerekse ulusal diizeyde heniiz istenilen
seviyelere ulasamamistir. Bu agidan katilim bankaciliginin finansal performansinin konvansiyonel
bankalarla karsilastirilmasi hem rekabet diizeyi hem de sektorel gelisim agisindan 6nemli ipuglari
saglayacaktir. Bu ¢alismada Tiirkiye’de 2020-2024 yillarinda faaliyet gosteren bes katilim bankasi ile
bes konvansiyonel bankanin finansal performansi; sermaye yeterliligi, varlik kalitesi, yonetim kalitesi,
likidite, karlilik ve piyasa risklerine duyarlilik rasyolari iizerinden karsilastirilmigtir. Kuveyt Tiirk,
Albaraka Tiirk, Tirkiye Finans, Ziraat Katilim ve Vakif Katilim bakasi katilim bankalari arasindan
sec¢ilmisken konvansiyonel banka olarak TEB, ING, QNB, Seker Bank ve Anadolubank analize dahil
edilmistir. Ornekleme dahil edilen bankalar ortalama sube sayilar1 ve ortalama varlik tutarlar dikkate
almarak segilmistir. Calismanin verileri Tiirkiye Bankalar Birligi, Tiirkiye Katilim Bankalar1 Birligi,
Kamuyu Aydinlatma Platformu ve bankalarin kendi internet siteleri araciligi ile ulasilan finansal
raporlardan elde edilmis ve verilerin normal dagilima uygunlugu neticesinde bagimsiz érneklem t testi
ile analiz edilmistir. Sermaye yeterliliginin karsilastirilmasina yonelik yapilan incelemede sermaye
yeterliligi rasyosu agisindan her iki banka tiirii agisindan anlamli bir farklilik tespit edilememesine
karsilik (CAR, p=0,938), 6zkaynaklar/toplam varliklar rasyosu agisindan anlaml farklilik tespit
edilmistir (EAR, p=0,020). Konvansiyonel bankalarin sermaye yeterliliginin katilim bankalarindan
anlamli bir sekilde farkli oldugu belirlenmistir. Varlik kalitesinin her iki banka tiirii agisindan
kiyaslanabilmesi i¢in kredi karsiliklari/toplam krediler (LPR) ile takipteki krediler/toplam krediler
(NPLA) rasyolar1 kullanilmistir. Hem LPR hem de NPLA rasyolar1 agisindan her iki banka tiirii
arasinda anlamli bir farklilik bulunamamistir (LPR, p=0,732; NPLA, p=0,087). En diisiik maliyet ile
en yiiksek gelir elde etme potansiyelini gosteren yonetim kalitesi rasyolari agisindan
degerlendirdigimizde iki banka tiirii arasinda anlaml1 bir farklilik tespit edilmistir (OCA, p=0,038;
NIRA, p=0,025). Elde edilen sonuglara gore konvansiyonel bankalar toplam varliklarinin %1,71’ini
diger faaliyet gideri olarak harcarken katilim bankalarinda bu oran %0,92’dir. Bu durum katilim
bankalarinin daha az faaliyet giderlerine katlandigim gostermektedir. Faiz veya kar pay1 dis1 gelirlerin
toplam varliklar igerisindeki yiizdesine bakildiginda ise katilim bankalarinin %3,26°lik bir gelir
durumu sz konusu iken konvansiyonel bankalarda bu oran ortalama %4,63tlir. Konvansiyonel
bankalarin faiz/kar pay1 gelirleri disinda gelir elde etme potansiyelinin katilim bankalarina gére daha
iyi oldugunu gosterir. Bankalar1 karlilik acisindan kiyaslayabilmek icin ROA ve ROE degiskenleri
caligsmada kullanilmistir. Her iki degisken agisindan da katilim bankalar ile konvansiyonel bankalar
arasinda herhangi bir anlamli farklilik tespit edilememistir (ROA, p=0,384; ROE, p=0,932). Bu durum
her iki banka tiiriiniin de varlik ve 6zkaynak getirileri agisindan benzer performans sergilediklerini
gosterir. Likidite agisindan bankalan kiyaslayabilmek i¢in krediler/toplam varliklar (LAR) ile
krediler/mevduat (LDR) degiskenleri calismada dikkate alinmistir (LAR, p=0,059, LDR, p=0,041).
Elde edilen sonuglara gore her iki banka tiirii agisindan likidite seviyelerinde anlamli farklilik s6z
konusudur. Bu sonuglar katilim bankalarinin konvansiyonel bankalara kiyasla daha likit olduklarim
ortaya koyar. Son olarak piyasa risklerine kars1 duyarlilik i¢in her iki banka tiiriinii karsilastirmak i¢in
caligmada YP varliklar/YP yiikiimliiliikler (MRSFX) ve TP varliklar/toplam varliklar (MRSTL)
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degiskenlerinden yararlanilmistir. Her iki degisken agisindan da anlaml farklilik tespit edilmistir
(MRSFX, p=0,027; MRSTL, p=0,001). Piyasa risklerine duyarlilik rasyolarindan elde edilen sonuglar,
katilim bankalarinin déviz riski agisindan konvansiyonel bankalardan daha duyarli olduguna
ulagilmaktadir. Genel olarak degerlendirildiginde katilim bankalar ile konvansiyonel bankalar
arasinda sermaye yeterliligi, yonetim kalitesi, likidite ve piyasa risklerine duyarlilik agisindan anlaml
farkliliklar s6z konusu olmasina karsilik varlik kalitesi ve karlilik agisindan herhangi bir anlamli
farklilik ¢alismada tespit edilememistir.

Anahtar Kelimeler: Finansal Performans, Katilim Bankacilig1, Konvansiyonel Bankacilik,
JEL Kodlar: G21, L25

COMPARISON OF THE FINANCIAL PERFORMANCE OF PARTICIPATION
BANKING AND CONVENTIONAL BANKING: THE CASE OF TURKIYE

ABSTRACT

Banking is one of the cornerstones of the modern financial system, playing a vital role in maintaining
economic stability and promoting development. Participation banks, which emerged in the 1960s in
the contemporary sense, operate within this financial system according to the commands and
prohibitions of Islam. This banking model, which accounts for 8.5% of the banking system in Tiirkiye,
presents an important alternative, especially with the financial products it offers to interest-sensitive
investors. However, participatory banking has not yet reached the desired levels at either the global or
national level. In this regard, comparing the financial performance of participatory banking with that
of conventional banks will provide important insights in terms of both the level of competition and
sectoral development. This study compares the financial performance of five participation banks and
five conventional banks operating in Tiirkiye between 2020 and 2024 in terms of capital adequacy,
asset quality, management quality, liquidity, profitability, and market risk sensitivity ratios. Kuveyt
Tirk, Albaraka Tirk, Tiirkiye Finans, Ziraat Katilim, and Vakif Katilim were selected from among
participation banks, while TEB, ING, QNB, Seker Bank, and Anadolubank were included in the
analysis as conventional banks. The banks included in the sample were selected based on their average
number of branches and average assets. The data for this study was obtained from financial reports
accessed through the Turkish Banks Association, the Turkish Participation Banks Association, the
Public Disclosure Platform, and the banks' own websites, and was analyzed using an independent
sample t-test based on the normality of the data distribution. In the analysis comparing capital
adequacy, no significant difference was found between the two types of banks in terms of the capital
adequacy ratio (CAR, p=0.938), but a significant difference was found in terms of the equity/total
assets ratio (EAR, p=0.020). It was determined that the capital adequacy of conventional banks is
significantly different from that of participation banks. To compare asset quality for both types of
banks, loan loss provisions/total loans (LPR) and non-performing loans/total loans (NPLA) ratios were
used. No significant difference was found between the two types of banks in terms of both LPR and
NPLA ratios (LPR, p=0.732; NPLA, p=0.087). When we evaluate the two types of banks in terms of
management quality ratios that show the potential to generate the highest income at the lowest cost, a
significant difference is observed between the two types of banks (OCA, p=0.038; NIRA, p=0.025).
According to the results obtained, conventional banks spend 1.71% of their total assets on other
operating expenses, while this ratio is 0.92% in participation banks. This shows that participation
banks incur lower operating expenses. When examining the percentage of non-interest or non-profit-
sharing income within total assets, participation banks have a revenue ratio of 3.26%, while
conventional banks have an average ratio of 4.63%. This indicates that conventional banks have better
potential to generate income outside of interest/profit-sharing income compared to participation banks.
ROA and ROE variables were used in the study to compare banks in terms of profitability. No
significant difference was found between participation banks and conventional banks in terms of either
variable (ROA, p=0.384; ROE, p=0.932). This indicates that both types of banks perform similarly in
terms of assets and equity returns. To compare banks in terms of liquidity, the variables loans/total
assets (LAR) and loans/deposits (LDR) were considered in the study (LAR, p=0.059, LDR, p=0.041).
According to the results obtained, there is a significant difference in liquidity levels for both types of
banks. These results show that participation banks are more liquid than conventional banks. Finally, to
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compare the two types of banks in terms of sensitivity to market risks, the study used the variables of
foreign currency assets/foreign currency liabilities (MRSFX) and Turkish lira assets/total assets
(MRSTL). Significant differences were found for both variables (MRSFX, p=0.027; MRSTL,
p=0.001). The results obtained from market risk sensitivity ratios indicate that participation banks are
more sensitive to foreign exchange risk than conventional banks. When evaluated overall, there are
significant differences between participation banks and conventional banks in terms of capital
adequacy, management quality, liquidity, and sensitivity to market risks. However, no significant
differences were found in terms of asset quality and profitability.

Keywords: Financial Performance, Participation Banking, Conventional Banking.
JEL Codes:
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OZET

Cam tavan sendromu, orgiitlerde 6zellikle kadin ¢alisanlarin kariyer basamaklarinda {ist yonetim
pozisyonlarina ulagmalarini engelleyen gdriinmez bariyerleri ifade etmektedir. Bu ¢aligma, Nigde
ilindeki bankacilik sektoriinde gérev yapan kadin ¢alisanlarin cam tavan sendromuna maruz kalip
kalmadiklarini belirlemeyi amaglamaktadir. Arastirma, kadinlarin kariyer gelisimlerinde karsilastiklar
orgiitsel, toplumsal ve bireysel engelleri tespit ederek bu engellerin demografik 6zelliklere gore
farklilagip farklilasmadigini analiz etmektedir.

Arastirmanin 6rneklemini, Nigde ilinde faaliyet gosteren banka subelerinde galisan kadinlar
olusturmaktadir. Veriler goniilliililk esasina dayali ¢evrim i¢i anket yoluyla toplanmis ve toplam 106
kadin banka calisan1 arastirmaya katilmustir. Olgek, literatiirde yaygin olarak kullanilan Cam Tavan
Sendromu Olgegi esas alinarak hazirlanmistir. Olgegin giivenilirligi Cronbach’s Alpha katsayisi ile
test edilmis, yap1 gegerliligi ise Kesifsel Faktor Analizi (KFA) ile dogrulanmistir. KMO ve Bartlett
testleri, verilerin faktor analizine uygun oldugunu gostermistir. Faktor analizi sonucunda cam tavan
sendromu; orgiitsel engeller, cam duvarlar ve kariyer ilerleme engelleri ile mentorluk ve sosyal aglara
erisim kisitlar1 olmak {izere ii¢ temel boyutta anlamlilik géstermistir.

Demografik degiskenlerin etkisini belirlemek amaciyla Tek Yonli ANOVA ve Regresyon Analizi
uygulanmistir. Egitim diizeyi, yas, medeni durum, mesleki deneyim, pozisyon, is degisikligi,
yoneticilik deneyimi, ¢cocuk sayisi ve meslegi segme nedeni gibi degiskenler modele dahil edilmistir.
Bulgular, egitim diizeyi ve yas arttikca cam tavan algisinin azaldigini, diger bir ifadeyle bilgi ve
tecrilbenin kadinlarin gériinmez engelleri asma giiciinii artirdigini ortaya koymustur. Buna karsilik,
mesleki deneyimin artmasiyla birlikte kariyer ilerleme engellerinin daha goriiniir héle geldigi tespit
edilmistir. Ayrica, yoneticilik deneyimi arttikca orgiitsel engellerin ve sosyal aglara erisimdeki
kisitlarin daha yogun algilandig1, pozisyon farkliliklarinin ise orgiitsel engeller boyutunda anlamli fark
yarattig1 belirlenmistir. Cocuk sayist ve medeni durum gibi faktorlerin de is—aile ¢atismasi yoluyla
cam tavan algisim etkiledigi goriilmiistiir.

Sonug olarak, bankacilik sektoriinde ¢alisan kadinlarin kariyer gelisiminde en kritik engellerin drgiitsel
yapilar ve sosyal aglara erisim eksiklikleri oldugu tespit edilmistir. Bu bulgular, kadinlarin iist yonetim
kademelerinde temsilini artirmaya yonelik insan kaynaklar1 politikalarinin gelistirilmesi gerekliligini
ortaya koymaktadir. Calisma, Tiirkiye’de bankacilik sektdriinde cam tavan sendromunu bolgesel
diizeyde (Nigde ili 6zelinde) inceleyen ilk arastirmalardan biri olup, literatiirde bu ilde banka ¢alisani
kadinlar iizerine yapilmis bir ¢alismaya rastlanmamistir. Cam tavan sendromu yalnizca 6rgiitsel
engeller baglaminda degil, toplumsal ve bireysel faktorlerle birlikte ele alinmis; egitim diizeyi, yas,
yoneticilik deneyimi ve ¢ocuk sayist gibi degiskenlerin etkileri biitlinciil bicimde degerlendirilmistir.
Bu c¢alisma, kadin calisanlarin kariyer ilerlemesini engelleyen goriinmez bariyerlerin sektorel
yansimalarin1 somut bulgularla agiklayarak literatiire katki saglamaktadir.

Anahtar Kelimeler: Cam Tavan Sendromu, Kadin Calisanlar, Bankacilik Sektorii, Toplumsal
Cinsiyet Esitligi
JEL Kodlar: J16, M12, G21, J71

46


mailto:mineberber@ohu.edu.tr

12. MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’25 - ERZINCAN

EXAMINING THE GLASS CEILING SYNDROME: A STUDY OF FEMALE BANK
EMPLOYEES IN NiGDE PROVINCE

ABSTRACT

The glass ceiling syndrome refers to the invisible barriers within organizations that prevent especially
women employees from advancing to upper management positions in their careers. This study aims to
determine whether female employees working in the banking sector in Nigde province experience the
glass ceiling syndrome. The research identifies organizational, societal, and individual barriers that
women encounter in their career development and analyzes whether these barriers differ according to
demographic characteristics.

The sample of the study consists of women working in bank branches operating in Nigde province.
Data were collected through an online questionnaire on a voluntary basis, and a total of 106 female
bank employees participated in the study. The scale was developed based on the Glass Ceiling
Syndrome Scale widely used in the literature. The reliability of the scale was tested using Cronbach’s
Alpha coefficient, and its construct validity was verified through Exploratory Factor Analysis (EFA).
The KMO and Bartlett’s tests indicated that the data were suitable for factor analysis. As a result of
the factor analysis, the glass ceiling syndrome was found to have three significant dimensions:
organizational barriers, glass walls and career advancement barriers, and limitations in access to
mentoring and social networks.

To determine the effect of demographic variables, One-Way ANOVA and Regression Analysis were
applied. Variables such as education level, age, marital status, professional experience, position, job
change, managerial experience, number of children, and reason for choosing the profession were
included in the model. The findings revealed that as education level and age increase, the perception of
the glass ceiling decreases—indicating that knowledge and experience enhance women’s ability to
overcome invisible barriers. Conversely, as professional experience increases, career advancement
barriers become more visible. In addition, it was found that as managerial experience increases,
organizational barriers and limitations in access to social networks are perceived more intensely, while
positional differences create a significant distinction in the dimension of organizational barriers.
Factors such as the number of children and marital status were also found to influence the perception
of the glass ceiling through work—family conflict.

In conclusion, the study determined that the most critical barriers to career development for women
working in the banking sector are organizational structures and lack of access to social networks.
These findings highlight the necessity of developing human resources policies to enhance women’s
representation in upper management levels. This study is among the first to examine the glass ceiling
syndrome in the Turkish banking sector at the regional level (specifically in Nigde province), as no
prior research focusing on female bank employees in this province has been identified in the literature.
The glass ceiling syndrome was evaluated not only in terms of organizational barriers but also by
incorporating social and individual factors; variables such as education level, age, managerial
experience, and number of children were assessed holistically. By presenting concrete findings
regarding the sectoral reflections of invisible barriers hindering women’s career advancement, this
study contributes to the literature.

Keywords: Glass Ceiling Syndrome, Women Employees, Banking Sector, Gender Equality
JEL Codes: J16, M12, G21, J71
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OZET

Tiiketicilerin reel ekonomiye yonelik giivenini 6lgmek i¢in kullanilan tiiketici gliven endeksi
(TGE) ayn1 zamanda tiiketicilerin ekonominin bugiin ve gelecekteki durumuna iligkin duyarliliklarini
yansitir. Ekonomiye giiven arttig1 durumlarda yiiksek ekonomik biiyiime tetiklenirken giiven
seviyesinin diisiik oldugu durumlarda ise ekonomik biiyiime yavaglayabilmektedir. Dolayisiyla
tiiketici giliveni piyasalar1 ve ekonomideki dalgalanmalar1 yonetmede, ortaya ¢ikan sonuglara doniik
politika miidahalelerine yon vermede 6nemli bilgiler saglayabilmektedir. Tiiketicilerin davranislari
yatirimcilarin kararlaria yansidigi i¢in TGE yatirimei duyarliligi ve risk alma ile ilgili bilgiler elde
etmede onemli bir belirte¢ haline gelmektedir. 21. yiizyilin kiiresel olusumlarina dahil olan ve
yiikselen giiglerinin farkli oldugu iilkeleri temel alarak yapilan ¢alismada BRICS (Brezilya, Rusya,
Hindistan, Cin ve Giiney Afrika) ve MIKTA (Meksika, Endonezya, Giiney Kore, Tiirkiye ve
Avustralya) lilkelerinde TGE ile borsa endekslerinin getirileri arasinda es biitlinlesik bir iliski olup
olmadigini1 6lgmek amaclanmistir. Bu iligskinin belirlenmesi piyasalardaki volatilitenin oldugu
donemlerde tiiketici glivenini saglayacak diizenlemeleri tasarlamada faydali olabilecektir. Bu amag
perspektifinde 2004Q1:2023Q4 donemlerini kapsayan ticer aylik tiiketici giiven endeksleri ve borsa
endekslerinin getirileri kullanilmistir. Arastirmada ortaya ¢ikan kisitlar siralandiginda; ilk kisit
Hindistan ile Giiney Kore’nin TGE verilerine erisilemedigi icin bu iki iilke aragtirmaya dahil
edilememistir. Tkinci kisit arastirma drnekleminde yer alan iilkelerin ayhk frekanslarryla calisiimak
istenmis ancak Rusya ve Giiney Afrika’nin verileri liger aylik frekansta oldugu icin ¢alisma analizi de
ticer aylik frekanslar dahilinde yapilmistir. Ugiincii kisit ise Tiirkiye’de TGE 2004 yilindan itibaren
hesaplanmaya baslanmasi nedeniyle arastirmanin baslangi¢ yil1 2004, Rusya’nin TGE ilgili verilerine
son erisim y1l1 2023 olmas1 nedeniyle aragtirmanin bitis tarihi 2023Q4 olarak belirlenmistir. Bu
nedenlerden dolay1 ¢calisma frekans1 2004Q1-2023Q4 olarak belirlenmistir. Calismada tiiketici giiven
endeksi ile borsa endeksi arasindaki iliski Simetrik Otoregresif Dagitilmis Gecikme (ARDL) ve
Simetrik olmayan Otoregresif Dagitilmis Gecikme (NARDL) es biitiinlesme testleri kullanilarak
aragtirllmigtir. Es biitiinlesme testleri sonucunda ARDL testinde yalnizca Brezilya tiim diagnostik
testlerden basarili bulunarak elde edilen uzun ve kisa donem katsay1 tahmin sonuglarinin giivenilir
olduguna kanaat getirilmistir. NARDL testinde ise hicbir iilke diagnostik testlerden gecemedigi i¢in
elde edilen uzun dénem ve kisa donem katsay1 tahmin sonuglart da yorumlanamamistir. Brezilya i¢in
simetrik iligkilerin incelendigi ARDL analiz sonucunda uzun dénemde TGE ile borsa endeks getirisi
arasinda negatif yonde anlamsiz, kisa donemde ise pozitif yonde anlamli bir es biitiinlesik iligki
saptanmigtir. Kisa donem igin ortaya ¢ikan bu sonug bir donemdeki denge sapmasinin 0.97’si bir
sonraki donem diizelecegi anlamina gelmektedir. Brezilya’da uzun donemde TGE ile Borsa Endeks
getirisi arasinda ters yonlii ve anlamsiz iliskinin ortaya ¢ikmasinda Brezilya’da borsa endeksi {izerinde
yalnizca tiiketici giiven endeksinin etkili olmadigina yonelik bir sonug ¢ikarilabilir. Buna kargin
BRICS ve MIKTA filkeleri arasinda bir karsilastirma yapildiginda TGE’ nin anlaml iliskilerin ortaya
ciktig1 BRICS iilkelerinden biri olan Brezilya i¢in daha 6nemli oldugu goriilmektedir. Dolayisiyla
BRICS iilkelerinin TGE konusuna daha fazla 6nem vermeleri beklenebilir.

Anahtar Kelimeler: Tiiketici Giiven Endeksi, Borsa Endeksleri, BRICS ve MIKTA iilkeleri, ARDL,
NARDL

JEL Kodlar: G15, G19, C32
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ANALYSIS OF THE RELATIONSHIP BETWEEN CONSUMER CONFIDENCE INDEX AND
STOCK EXCHANGE INDICES IN BRICS AND MIKTA COUNTRIES: ARDL AND NARDL
CO-INTEGRATION MODELS

ABSTRACT

The consumer confidence index (CCI), which is used to measure consumer confidence in the real
economy, also reflects consumers' sensitivity to the current and future state of the economy. While
triggering high economic growth when in the cases increases of confidence to economy, while when
confidence levels are low, economic growth may slow down when low confidence levels. Therefore,
consumer confidence can provide important information for managing market and economic
fluctuations and guiding policy interventions in response to the resulting outcomes. Since consumer
behaviour is reflected in investor decisions, the TGE has become an important indicator for obtaining
information about investor sentiment and risk-taking. Based on countries that are part of the global
formations of the 21st century and have different rising Powers, this study aims to measure whether
there is a cointegrated relationship between the TGE and stock market index returns in BRICS (Brazil,
Russia, India, China, and South Africa) and MIKTA (Mexico, Indonesia, South Korea, Turkey, and
Australia) countries. Identifying this relationship could be useful in designing regulations that will
ensure consumer confidence during periods of market volatility. For this purpose, It was used
quarterly consumer confidence indices and stock market index returns covering the period
2004Q1:2023Q4. When listing the limitations of the study, the first limitation; It could not be included
in the study these two countries because was not available to CCI data of India and South Korea. The
second limitation; is that the study with monthly data the study sample included of countries, but study
analysis was conducted using quarterly data since quarterly Russia and South Africa's data. The third
limitation is that; Since CCI began to calculation starting from the year 2024 in Turkey, so the starting
year of the study was set as 2004, and since was 2023 the last year of access to Russia's CCl-related
data, the end date of the study was set as 2023Q4. For these reasons, the study frequency was set as
2004Q1-2023Q4. The relationship between the consumer confidence index and the stock market index
was investigated using Symmetric Autoregressive Distributed Lag (ARDL) and Non-Symmetric
Autoregressive Distributed Lag (NARDL) cointegration tests. As a result of the cointegration tests, It
was concluded that is reliable of the long-term and short-term coefficient estimates conclusion
obtained to be succesful only Brazil from all diagnostic tests in the ARDL test. In the NARDL test, as
no country passed the diagnostic tests, it could not be interpreted either the obtained long-term and
short-term coefficient estimates. The ARDL analysis, which examined symmetric relationships for
Brazil, It was revealed a nonsignificant the negative direction in the long term and a significant
positive direction cointegration relationship in the short term between CCI and stock market index
returns. This result for the short term; it means will be corrected in the next period of 0.97 of the
equilibrium deviation in one period. The emergence of an inverse and nonsignificant relationship
between the CCI and stock market index returns in Brazil in the long term can be explained a
conclusion by the fact that the consumer confidence index is not the only factor influencing the
Brazilian stock market index. However, when comparing BRICS and MIKTA countries, it can be
more important for Brazil, one of the BRICS countries with which CCI has meaningful relations.
Therefore, it can be expected that BRICS countries will attach more importance to the TGE issue.

Keywords: Consumer Confidence Index, Stock Market Index, BRICS ve MIKTA countries, ARDL,
NARDL
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OZET

Geleneksel maliyet yaklagimina gore faaliyetler ve maliyetler arasinda dogrusal bir iligki oldugu yani
simetrik bir yapinin oldugu kabul edilmektedir. Ancak son yillarda literatiirde yapilan ¢alismalar bu
durumun tam tersi oldugunu yani asimetrik bir yapinin oldugunu ortaya koymaktadir. Bu durum ise
literatiirde “maliyet yapiskanligi” olarak tanimlanmaktadir. Bu dogrultuda ¢aligmada, BIST 50
Endeksi’nde islem goren 2010-2024 yillar1 arasinda verilerine eksiksiz ulagilan 33 adet sirketin
maliyet yapiskanliginin olup olmadiginin incelenmesi amaglanmistir. Bu amag dogrultusunda
aragtirmada kurulan 3 model panel veri analiz tekniklerinden rassal etkiler yontemi kullanilarak test
edilmistir. Elde edilen bulgular pazarlama, satis ve dagitim giderleri kalemlerinde maliyet yapiskanligi
davraniginin olmadig: fakat satiglarin maliyeti ve genel yonetim giderleri kalemlerinde maliyet
yapiskanligi davranisinin oldugunu ortaya koymaktadir.

Anahtar Kelimeler: Maliyet Yapigkanligi, BIST 50 Endeksi, Panel Veri Analizi
JEL Kodlari: M40, M41, M49

EXAMINATION OF COST STICKINESS ON COMPANIES IN THE BIST 50 INDEX

ABSTRACT

According to conventional costing principles, it is assumed that activities and costs are linearly related,
forming a symmetrical structure. However, recent studies have revealed that this situation is the
opposite of what was previously thought: it is in fact an asymmetric structure. This situation is referred
to as 'cost stickiness' in the literatiire. Against this backdrop, the study aims to investigate whether cost
stickiness exists in 33 companies listed on the BIST 50 Index, for which complete data is available for
the period between 2010 and 2024. To this end, the three models identified in the study were tested
using the random effects method, which is one of the techniques employed in panel data analysis. The
findings revealed that there was no cost stickiness in marketing, sales and distribution expenses, but
cost stickiness was detected in the cost of sales and general administration expenses.

Keywords: Cost Stickiness, BIST 50 Index, Panel Data Analysis
JEL Codes: M40, M41, M49
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ENTEGRE RAPORLAMADA ESG SOYLEMI: BiST SIRKETLERI UZERINE
NITEL BiR ANALIZ

Dr. Ogr. Uyesi Onur Ozevin
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OZET

Stirdiirtilebilirlik, seffaflik ve hesap verebilirlik beklentilerinin arttig1 giiniimiizde entegre raporlama,
sirketlerin finansal ve finansal olmayan performanslarini bir arada sunmalarina olanak taniyan stratejik
bir iletigim arac1 olarak 6ne ¢ikmaktadir. Ancak artan bigimsel standardizasyona ragmen, bu raporlarin
icerdigi sdylemin nasil yapilandigi, hangi kelime ve kavramlarin 6ne ¢ikarildigi, olumsuzluklarin nasil
sunuldugu gibi konular literatiirde hala tartismalidir. Bu baglamda, entegre raporlarin yalnizca bilgi
sunma islevi degil, ayn1 zamanda bir izlenim yOnetimi araci olarak da kullanildigina yonelik bulgular
giderek artmaktadir. Entegre raporlama sunumlarinin izlenim yonetimi ve mesruiyet teorilerimde
beslendigine dair ¢alismalar, ampirik analizlerle konunun aragtirilmasim gerekli kilmaktadir. Bu
calismanin amaci, Borsa Istanbul’da islem goren 10 sirketin 2023 ve 2024 yillarina ait entegre
raporlarinin igerik analizi yontemiyle; mesruiyet yonetimi ve izlenim yonetimi gibi stratejilerini ortaya
koymaktir. Bu kapsamda, entegre raporlardaki icerigin kelime grubu frekanslarinin analizi, dil ve
duygu analizi gergeklestirilmistir.

Arastirmada nitel arastirma yontemlerinden betimleyici igerik analizi ve sdylem analizi bir arada
kullanilmistir. Orneklem olarak, 2023-2024 yillarina ait entegre raporlarin1 kamuya agik olarak
yayimlanmis 10 BIST sirketi segilmistir. Arastirma kapsaminda, Borsa Istanbul’da entegre raporlama
pratigini benimsemis sirketler arasindan basit tesadiifi drnekleme yontemiyle secilen 10 sirketin
raporlari analiz edilmistir. Veriler, MAXQDA yazilimi araciligiyla analiz edilmistir. Analiz siirecinde;
tematik kodlama ile olumlu ve olumsuz ifadeler, belirsizlik i¢eren dil yapilar frekans analizleri ve
sOylem oriintiileri belirlenmistir. Analiz sonuglari, entegre raporlarin biiyiik 6l¢iide olumlu bir sGylem
iizerinden kurgulandigini géstermektedir. En sik kullanilan kelimeler arasinda “deger”,

99 ¢ 99 <

“strdiiriilebilirlik”, “toplum”, “gevre”, “vizyon” ve “gelecek” yer almistir. Olumsuz gelismelere ise
dolayli ve yumusatilmis ifadelerle (“kiiresel belirsizliklere ragmen”, “zorluklara karsin stratejik
hedeflere bagl kalinmistir”) yer verildigi gézlemlenmistir. Tematik kodlamada GRI standartlar
cercevesi temel alinarak ESG gostergelerine dair alt kodlar belirlenmistir. Kodlama siireci sonucunda
ortaya cikan veriler tematik analiz yoluyla degerlendirilmistir. Analiz bulgulari, yillar arasinda ve
sektorler arasinda belirgin sdylem farkliliklarinin oldugunu ortaya koymustur. Onceki yila kiyasla,
sirketlerin entegre raporlarinda ESG temalarina iliskin s6ylemlerin anlamli diizeyde arttig1
gozlemlenmistir. Ozellikle gevresel ve sosyal konulara yonelik ifadelerde artis dikkat gekicidir.
Ayrica, sektorel karsilastirmalarda sanayi sektoriinde faaliyet gosteren sirketlerin, hizmet sektoriindeki
sirketlere kiyasla daha yogun ve belirgin ESG vurgusu yaptigi tespit edilmistir. Bulgular, sanayi
sirketlerinin siirdiiriilebilirlik ve ESG uygulamalarin1 daha kapsamli bir sekilde raporlamaya egilimli
oldugunu, dolayisiyla sektoriin dogasi geregi bu temalara yonelik kamuoyu baskisina daha agik
oldugunu gostermektedir. Ayrica, sirketlerin ¢cogu, belirsizlik iceren dil yapilarini siklikla kullanmas;
bu durum 6zellikle ¢evresel performans, tedarik zinciri riski ve hedeflerin gerceklesme diizeyleri
konularinda 6ne ¢ikmistir. Net ifadeler daha ¢ok finansal performans ve yonetigim basliklarinda yer
alirken, belirsiz ifadeler siirdiiriilebilirlik ve sosyal sorumluluk bdliimlerinde yogunlasmistir. Bu da
raporlarin bir izlenim y&netimi araci olarak kullanilabilecegine yonelik literatiir bulgularini
desteklemektedir. Caligsma, entegre raporlarin yalnizca bilgilendirme degil, ayn1 zamanda kurumsal
itibar insas1 ve stratejik iletisim araci olarak kullanildigini ortaya koymaktadir. Elde edilen bulgular,
sirketlerin entegre raporlarinda olumlu séylemi bilingli olarak merkeze aldigini ve olumsuzluklarin
gOriiniirliigiinii azaltmaya yonelik dil stratejileri kullandigim1 géstermektedir. Bu durum, yatirimcilar
ve diger paydaslar acisindan raporlarin elestirel okunmasinin 6nemini artirmaktadir. Caligma ayni
zamanda icgerik analizine dayali yontemlerin entegre raporlamada izlenim ydnetimi ve mesruiyet
yOnetimi tartigmalarina katki saglayabilecegini gdstermektedir.

Anahtar Kelimeler: Entegre Raprolama, ESG Soylemi, Icerik Analizi
JEL Kodlari:M14, M41, Q56
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ESG DISCOURSE IN INTEGRATED REPORTING: A QUALITATIVE ANALYSIS ON BIST
COMPANIES

ABSTRACT

In an era marked by growing expectations for sustainability, transparency, and accountability,
integrated reporting has emerged as a strategic communication tool that enables companies to present
their financial and non-financial performance in a unified framework. However, despite increasing
formal standardization, the structure of the discourse within these reports—including which words and
concepts are emphasized, how negative developments are conveyed, and the rhetorical strategies
employed—remains a debated issue in the literature. In this context, growing evidence suggests that
integrated reports serve not only an informative function but also act as tools for impression
management. Studies suggesting that integrated reporting practices are informed by impression
management and legitimacy theories underscore the need for empirical analysis.

The aim of this study is to examine the integrated reports of 10 publicly listed companies on Borsa
Istanbul (BIST) for the years 2023 and 2024, using content analysis to identify the presence of
impression management and legitimacy strategies. Accordingly, the study analyzes word frequency
patterns, linguistic sentiment, and the presence of ambiguous expressions in the reports.

The research utilizes qualitative methods, combining descriptive content analysis and discourse
analysis. The sample consists of 10 BIST-listed companies that publicly disclosed integrated reports
for the years 2023 and 2024, selected through simple random sampling among companies practicing
integrated reporting. Data were analyzed using MAXQDA software. The analytical process included
thematic coding, sentiment analysis (positive and negative expressions), frequency analysis of vague
language patterns, and identification of discourse structures.

The findings reveal that the integrated reports are predominantly constructed with a positive tone. The
most frequently used terms include “value,” “sustainability,” “community,” “environment,” “vision,”
and “future.” Negative developments are presented in softened and indirect language (e.g., “despite
global uncertainties,” “strategic goals were maintained despite challenges”). Thematic coding was
guided by ESG indicators based on the GRI Standards, leading to the identification of sub-codes
within Environmental, Social, and Governance categories.

The thematic analysis indicates notable differences in discourse both across years and between sectors.
Compared to the previous year, there was a marked increase in ESG-related discourse. Particularly,
expressions concerning environmental and social issues gained prominence. Additionally, industrial
companies were found to emphasize ESG themes more frequently and explicitly than companies in the
services sector. These findings suggest that industrial firms, due to the nature of their operations, are
more subject to public scrutiny and thus more inclined to report comprehensively on sustainability and
ESG initiatives.

Furthermore, many companies frequently employed ambiguous language structures, particularly when
discussing environmental performance, supply chain risks, and achievement of strategic targets. Clear
and assertive expressions were more common in sections related to financial performance and
governance, whereas ambiguous expressions were concentrated in the sustainability and corporate
social responsibility sections. This supports existing literature suggesting that integrated reports may
be strategically used as impression management tools.

Overall, the study demonstrates that integrated reports are used not only as informational tools but also
as instruments for corporate reputation building and strategic communication. The findings indicate
that companies consciously center positive narratives and employ language strategies to downplay
negative information. This highlights the importance of critically reading integrated reports from the
perspective of investors and other stakeholders. Moreover, the study shows that content analysis-based
methodologies can contribute meaningfully to ongoing discussions around impression management
and legitimacy in the context of integrated reporting.

9% ¢ 99 ¢¢ 9 ¢
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TURK DEVLETLERINDE FINANSAL KAPSAYICILIK: 2011-2024 YILLARI
ARASI BiR KARSILASTIRMA
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OZET

Bu calismanin amaci, Tiirk Devletleri Orgiitii'niin tam iiyesi olan Tiirkiye, Azerbaycan, Kazakistan,
Ozbekistan ve Kirgizistan igin 2011-2024 yillar1 arasinda finansal kapsayicilik gostergelerinin
gelisimini incelemek ve cinsiyete dayali farkliliklar tespit etmektir. Benzer sosyoekonomik yapilara
sahip olmalarina ragmen, Tiirk Devletleri finansal sistemlerinin gelismislik diizeyleri bakimindan
farklilik gostermektedir. Bu baglamda, hem iilkelerin giiclii ve zayif yonlerini belirlemek hem de ortak
politika dnerileri gelistirmek igin bolgesel bir karsilastirma yapmak énemlidir.

Finansal kapsayicilik, finans literatiiriinde yaygin olarak tartisilan konulardan birisi olmasina karsin,
cok boyutlu yapisi ve gesitli farkli yaklagimlar nedeniyle ortak bir tanima sahip degildir. Bununla
birlikte, bireylerin finansal hizmetlere etkin bir sekilde erisebilecegi ve finansal {irlinleri
kullanabilecegi duruma yonelik bir kavram olarak kabul gérmektedir. Finansal kapsayicilik genel
olarak toplumun ekonomik agidan zayif ve dezavantajli olarak kabul edilen bireylerinin finansal
iiriinlere erigmesine ve bunlari kullanabilmesine olanak saglayan bir finansal sistemin varligi olarak
tanimlanabilir. Finansal kapsayicilik, diinya ¢apinda ¢ok sayida iilkenin finansal piyasalarini ve
ekonomilerini gelistirmek i¢in uygulanan politikalar beraberinde gittikge 6nem kazanan bir husus
haline gelmistir. Tiirkiye ve diger tiirki cumhuriyetler gibi gelismekte olan ekonomilerin kalkinmasi
ontindeki onemli itici giiglerden biri kapsayici bir finansal sektordiir.

Calismada kullanilan veriler, Uluslararas1 Para Fonu (IMF) tarafindan yayinlanan Finansal Erisim
Anketi (FAS) veri tabanindan ve Diinya Bankasi tarafindan yayinlanan ve 100'den fazla iilkede 15 yas
ve lizeri bireylerle yapilan anketlere dayanan Kiiresel Findex veri setinden elde edilmistir. FAS,
iilkelerin bankacilik altyapisi ve finansal hizmetlere erisim hakkinda resmi istatistikler sunar ve banka
subesi, ATM, mevduat ve kredi hesab1 sayis1 gibi gostergeleri igerir. Ayrica, finansal kapsayiciligin
cinsiyet boyutu, kadinlar ve erkekler i¢in ayr1 ayr1 raporlanan hesap sahipligi ve kredi kullanim verileri
araciligiyla incelenmistir. Bu analiz yalnizca erisim diizeylerini degil, ayn1 zamanda kullanim
yogunlugunu ve sosyal esitsizlikleri de icermektedir. Calismada betimsel bir analiz yontemi
kullanilmis ve gostergelerdeki zamansal degisimler grafikler ve tablolar kullanilarak
degerlendirilmistir. Bulgular, iilkeler arasinda 6nemli farkliliklar ortaya koymaktadir. Tiirkiye, banka
subesi ve ATM yogunlugu, mevduat hesaplari ve kredi kullanimi agisindan 6ne ¢ikarken, Ozbekistan
ve Kazakistan'da 6zellikle 2015'ten bu yana kayda deger artislar goriilmiistiir. Azerbaycan ve
Kirgizistan'da erisim gostergeleri daha sinirli bir ilerleme gostermekte ve kullanim verileri nispeten
sinirh kalmaktadir. Cinsiyet agisindan, dort iilkede kadinlarin finansal sisteme katilimi erkeklerden
daha diisiik olsa da, son yillarda Ozbekistan ve Kazakistan'da kadinlarin hesap sahipliginde énemli bir
iyilesme kaydedilmistir. Ozellikle Kazakistan'da erkeklerden 5 puan daha yiiksek bir hesap sahipligi
oran1 bulunmaktadir. Aym {ilke, dijital ddemelerde erkeklerden daha yiiksek bir paya sahiptir.

Veriler genel itibariyle degerlendirildiginde, Tiirk {ilkelerinde finansal kapsayicilik artis egilimindedir.
Ancak, iilkeler arasinda kalkinma esitsizlikleri ve cinsiyete dayali esitsizlikler devam etmektedir. Bu
nedenle, bolgesel diizeyde finansal kapsayiciligi artirmak i¢in dijital finansal araglarin genisletilmesi,
kadinlarin sisteme erisiminin desteklenmesi ve Tiirk devletleri arasinda finansal ig birliginin
giiclendirilmesi 6nerilmektedir. Bu ¢alisma, finansal kapsayiciligin bolgesel karsilastirmali boyutuna
odaklanarak literatiire katkida bulunmay1 amaglamaktadir.

Anahtar Kelimeler: Finansal Kapsayicilik, Tiirk Devletleri, Dijital Odeme, Kadimlarin Erigimi.
JEL Kodlari: G53, J16, O10.
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FINANCIAL INCLUSION IN TURKISH STATES:
A COMPARISON BETWEEN 2011-2024

ABSTRACT

The aim of this study is to examine the development of financial inclusion indicators between 2011
and 2024 for Turkey, Azerbaijan, Kazakhstan, Uzbekistan, and Kyrgyzstan, all full members of the
Organization of Turkic States, and to identify gender-based differences. Despite having similar
socioeconomic structures, the Turkic States differ in terms of the development levels of their financial
systems. In this context, a regional comparison is important both to identify the strengths and
weaknesses of the countries and to develop common policy recommendations.

Although financial inclusion is a widely discussed topic in the finance literature, it lacks a common
definition due to its multidimensional nature and diverse approaches. However, it is widely accepted
as a concept that addresses the extent to which individuals can effectively access financial services and
use financial products. Financial inclusion can generally be defined as the existence of a financial
system that enables those considered economically weak and disadvantaged to access and use
financial products. Financial inclusion has become an increasingly important issue in response to
policies implemented to improve the financial markets and economies of numerous countries
worldwide. An inclusive financial sector is one of the key drivers of development in developing
economies like Turkey and other Turkic republics.

The data used in the study were obtained from the Financial Inclusion Survey (FAS) database
published by the International Monetary Fund (IMF) and the Global Findex dataset published by the
World Bank, which is based on surveys of individuals aged 15 and over in over 100 countries. The
FAS provides official statistics on countries' banking infrastructure and access to financial services,
including indicators such as the number of bank branches, ATMs, deposit accounts, and credit
accounts. Furthermore, the gender dimension of financial inclusion was examined through account
ownership and credit usage data reported separately for women and men. This analysis included not
only access levels but also usage intensity and social inequalities. The study employed a descriptive
analysis method, and temporal changes in the indicators were assessed using graphs and tables. The
findings reveal significant differences across countries. While Turkey stands out in terms of bank
branch and ATM density, deposit accounts, and loan usage, Uzbekistan and Kazakhstan have seen
significant increases, particularly since 2015. Access indicators in Azerbaijan and Kyrgyzstan show
more limited progress, and usage data remains relatively limited. Regarding gender, while women's
participation in the financial system is lower than men in four countries, there has been a significant
improvement in women's account ownership in Uzbekistan and Kazakhstan in recent years.
Kazakhstan, in particular, has an account ownership rate 5 percentage points higher than men. This
country also has a higher share of digital payments than men.

Generally speaking, financial inclusion in Turkic countries is on the rise. However, development
disparities and gender-based inequalities persist among countries. Therefore, to increase financial
inclusion at the regional level, it is recommended that digital financial tools be expanded, women's
access to the system be supported, and financial cooperation among Turkic states be strengthened.
This study aims to contribute to the literature by focusing on the regional comparative dimension of
financial inclusion.

Keywords: Financial Inclusion, Turkish States, Digital Payment, Women's Access
JEL Codes: G53, J16, O10.
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OZET

Stirdiiriilebilirlik, isletmeler agisindan yalnizca etik veya sosyal sorumluluk ¢er¢evesinde degil ayni
zamanda stratejik yatirim kararlarini etkileyen temel bir unsur olarak da degerlendirilmektedir. Bu
baglamda c¢aligmada isletmelerin siirdiiriilebilirlik performanslarinin sabit yatirim kararlari iizerindeki
etkisi incelenmistir. Calismanin amaci; isletmelerin siirdiiriilebilirlik performanslarinin genel diizeyi
ve alt boyutlarinin, sabit varlik yatirimlar iizerindeki etkilerini analiz etmektir. Mevcut literatiir
incelendiginde, siirdiiriilebilirlik performansinin isletmelerin sabit yatirimlari {izerindeki etkisini
dogrudan ve kapsamli bir bi¢imde ele alan ampirik ¢aligmalarin oldukga siirli oldugu goriilmektedir.
Bu noktada ¢aligmada farkli sabit yatirim tiirleri agisindan karsilastirmali bir analiz sunularak ilgili
literatiire katki saglanmasi hedeflenmektedir.

Calismada 2018 yil1 2. geyreginden 2024 yil1 1. ceyregine kadar olan dénemde Borsa Istanbul
(BIST)’da siirdiiriilebilirlik raporlamas1 yapan 34 isletmenin verileri kullanilmistir. Calismada {i¢ ayr
regresyon modeli gelistirilmistir. S6z konusu modellerde bagimsiz degisken olarak isletmelerin genel
stirdiiriilebilirlik performansi ile ¢evresel, sosyal ve yonetisim alt boyutlarina ait performanslari
kullanilmistir. Aktif biiyiikliigii, finansman orani ve isletme yasi ise; tiim modellerde kontrol degiskeni
olarak yer almistir. Bagimli degisken olarak ise; Model 1’de maddi duran varlik toplami, Model 2°de
maddi olmayan duran varlik toplam1 ve Model 3’te bu iki duran varlik kaleminin toplami
kullanilmistir. Calismada maddi ve maddi olmayan duran varliklarin toplami, toplam sabit yatirimin
gostergesi olarak kabul edilmistir. Panel veri analiz yontemi kullanilarak degiskenler arasindaki
iligkiler istatistiksel olarak test edilmistir. Yapilan analizler sonucunda siirdiiriilebilirlik faaliyetlerinin
sabit yatirim kararlar1 tizerindeki etkilerini anlamaya yonelik ampirik kanitlar elde edilmistir.

Model 1 kapsaminda elde edilen bulgulara gore; siirdiiriilebilirlik performansinin ¢evresel, sosyal ve
yOnetisim alt boyutlarinin her birinin maddi duran varlik yatirimlari iizerinde istatistiksel olarak
anlaml1 ve pozitif bir etkiye sahip oldugu belirlenmistir. Bu bulgu; siirdiiriilebilirlik uygulamalarinin
ozellikle is saglig1 ve giivenligi, enerji verimliligi, atik yonetimi ve bilgi sistemleri gibi alanlarda
fiziksel yatinmlarin gerceklestirilmesinde tesvik edici bir etkiye sahip olabilecegini ortaya
koymaktadir. Ote yandan analiz sonuglari, genel siirdiiriilebilirlik performansinin maddi duran
varliklar iizerinde anlaml1 ve negatif etkiye sahip oldugunu gostermektedir. Bu sonug, alt boyutlardaki
olumlu etkilerin genel bir endeks altinda birlestirildiginde zayifladigini veya tersine dondiigiinii ifade
etmektedir.

Model 2 kapsaminda gergeklestirilen analizler sonucunda siirdiiriilebilirlik performansinin hem genel
diizeyde hem de alt boyutlari itibariyla maddi olmayan duran varlik yatirimlari {izerinde anlamli bir
etkisinin bulunmadig tespit edilmistir. Bu sonug, siirdiiriilebilirlik uygulamalarinin daha ¢ok
operasyonel siireclere ve fiziksel altyapiya odaklandigini; yazilim, lisans ve ar-ge gibi soyut yatirimlar
iizerinde sinirh bir yonlendirici etkiye sahip oldugunu ortaya koymaktadir.

Son olarak Model 3’e ait analiz sonuglari, siirdiiriilebilirligin alt boyutlarinin sabit yatirimlar iizerinde
pozitif ve anlamli etkiler gosterdigini, buna karsin genel siirdiiriilebilirlik performansinin sabit
yatirimlar iizerinde negatif ve anlamli etkiye sahip oldugunu yansitmaktadir.

Ayrica kontrol degiskenlerinden yalnizca aktif biiyiikliigiiniin, tim modellerde pozitif ve anlaml
etkiye sahip oldugu tespit edilmistir. Finansman orani ve isletme yas1 degiskenlerinin ise, modelden
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modele farklilik gosteren etkilere sahip olduklart belirlenmistir.

Calisma ile isletmelerin siirdiiriilebilirlik performanslarinin sabit yatirim kararlari {izerindeki
etkilerinin, hem siirdiiriilebilirligin genel ve alt boyutlarina hem de yatirimin tiiriine gore farklilik
gosterdigi belirlenmigtir. Alt boyutlar diizeyinde siirdiiriilebilirlik performansinin, maddi duran varlik
yatirimlari ve toplam sabit yatirimlar tizerinde pozitif etkilere sahip oldugu ancak bu olumlu etkinin
genel stirdiiriilebilirlik diizeyinde negatife doniistiigii sonucuna ulagilmistir. Bu sonug, alt boyutlarin
birlesiminde kullanilan agirliklandirma yonteminin, etkilerin zayiflamasina veya yon degistirmesine
neden oldugu seklinde yorumlanabilir. Ote yandan siirdiiriilebilirlik performansinin gerek genel
diizeyde gerekse alt boyutlari itibariyla maddi olmayan duran varlik yatirimlar {izerinde anlamli bir
etkisinin bulunmadig: tespit edilmistir. Bu sonugtan hareketle siirdiiriilebilirligin alt boyutlarina ait
uygulamalarin daha ¢ok fiziksel sabit yatirnmlar gerektirdigi ifade edilebilir. Ayrica ¢alismada elde
edilen sonuglar, siirdiiriilebilirlik performansinin etkilerinin analizinde alt boyutlarin dikkate
alimmasinin 6nemini ortaya koymustur. Calismanin 6rneklemi, 2018 yil1 2. ¢eyregi ile 2024 yil1 1.
ceyregi arasindaki donemde BIST te siirdiiriilebilirlik raporlamasi yapan isletmelerle sinirli oldugu
icin elde edilen sonuglar bu 6rneklem gergevesinde degerlendirilmelidir. Konuya iligkin gelecekteki
calismalarda, siirdiiriilebilirligin alt boyutlar dikkate alinarak farkli 6rneklemler iizerinden sektorel ve
donemsel farkliliklar analiz edilebilir.

Anahtar Kelimeler: Siirdiriilebilirlik, Sabit Yatirim, Maddi Duran Varlik, Maddi Olmayan Duran
Varlik

JEL Kodlari: Q56, G31, C33

THE IMPACT OF SUSTAINABILITY PERFORMANCE ON BUSINESSES' FIXED
INVESTMENT DECISIONS

ABSTRACT

Sustainability is considered not only as a matter of ethics or social responsibility for businesses, but
also as a fundamental factor influencing strategic investment decisions. In this context, the study
examines the impact of businesses' sustainability performance on fixed investment decisions. The
purpose of this study is to analyze the effects of the overall level and sub-dimensions of businesses'
sustainability performance on fixed asset investments. A review of the existing literature reveals that
empirical studies directly and comprehensively addressing the impact of sustainability performance on
businesses' fixed investments are quite limited. At this point, the study aims to contribute to the
relevant literature by presenting a comparative analysis in terms of different types of fixed
investments.

The study uses data from 34 businesses that reported on sustainability on Borsa Istanbul (BIST)
between the second quarter of 2018 and the first quarter of 2024. Three separate regression models
were developed in the study. In these models, the independent variables used were the overall
sustainability performance of the businesses and their performance in the environmental, social, and
governance sub-dimensions. Asset size, equity to debt ratio and business age were included as control
variables in all models. As the dependent variable, the total amount of tangible fixed assets was used
in Model 1, the total amount of intangible fixed assets was used in Model 2, and the sum of these two
fixed asset items was used in Model 3. In this study, the sum of tangible and intangible fixed assets
was accepted as an indicator of total fixed investment. The relationships between the variables were
statistically tested using the panel data analysis method. The analyses revealed empirical evidence
regarding the effects of sustainability activities on fixed investment decisions.

According to the findings obtained under Model 1, it has been determined that each of the
environmental, social, and governance sub-dimensions of sustainability performance has a statistically
significant and positive effect on tangible fixed asset investments. This finding suggests that
sustainability practices may have a motivating effect on physical investments, particularly in areas
such as occupational health and safety, energy efficiency, waste management and information
systems. On the other hand, the analysis results reveal that overall sustainability performance has a
negative and significant effect on tangible fixed assets. This situation shows that the positive effects in
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the sub-dimensions weaken or reverse when combined under a general index.

The analyses conducted within the scope of Model 2 revealed that sustainability performance has no
significant effect on intangible fixed asset investments, both at the general level and in terms of sub-
dimensions. This result indicates that sustainability practices focus more on operational processes and
physical infrastructure and have a limited guiding effect on abstract investments such as software,
licenses and R&D.

Finally, the analysis results for Model 3 show that the sub-dimensions of sustainability have a positive
and significant effect on fixed investments, but overall sustainability performance has a negative and
significant effect on fixed investments.

Additionally, it was determined that only the size of assets among the control variables had a positive
and significant effect in all models. It has been determined that the equity to debt ratio and business
age variables have effects that vary from model to model.

The study found that the impact of businesses' sustainability performance on fixed investment
decisions varies depending on both the general and sub-dimensions of sustainability and the type of
investment. At the sub-dimension level, it was concluded that sustainability performance has positive
effects on tangible fixed asset investments and total fixed investments, but this positive effect turns
negative at the general sustainability level. This result can be interpreted as the weighting method used
in the combination of sub-dimensions causing the effects to weaken or change direction. On the other
hand, it was found that sustainability performance has no significant effect on intangible fixed asset
investments, either at the general level or in terms of sub-dimensions. Based on this result, it can be
stated that the implementation of sustainability sub-dimensions requires more physical fixed
investments. Furthermore, the results obtained in the study highlight the importance of considering
sub-dimensions in the analysis of the effects of sustainability performance. Since the sample of the
study is limited to businesses that reported sustainability in BIST between the second quarter of 2018
and the first quarter of 2024, the results obtained should be evaluated within the framework of this
sample.

Keywords: Sustainability, Fixed Investment, Tangible Fixed Assets, Intangible Fixed Assets
JEL Codes: Q56, G31, C33
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OZET

Bilgi giinlimiizde stratejik bir rekabet arac1 oldugundan kisilerin meslek hayatlarinda basarili olmasi ve
varliklarin1 devam ettirebilmesi bilgi sahibi olmaya ve kullanimina baghdir. Ozellikle maliyet
muhasebesi gibi 6zellikli bir alanda iist diizey bilgi sahibi olan muhasebe meslek mensuplari liretim
isletmeleri agisindan stratejik 6neme sahip beseri sermaye olarak goriilmektedir.

Temel islevi dogru bilgi iiretmek olan muhasebe, isletmelerin belirli kural ve ilkeler dogrultusunda
mali nitelikteki bilgilerinin elde edilmesini ve elde edilen bu bilgileri ihtiya¢ duyanlara sunulmasini
saglayan bir sistemdir. Muhasebe bilgi sisteminin bir alt sistemi olan maliyet muhasebesi, diinyada
kiiresellesmeyle beraber yasanan rekabet ortaminda isletmelere rekabet edebilmelerine fayda
saglayacak maliyet bilgilerinin dogru olarak hazirlanmasini saglamaktadir.

Maliyet muhasebesinin temel amaci kaynak planlamasi ve kontrolii i¢in yonetime bilgi sunmaktir.
Maliyet muhasebesi verileri ve kayitlari, yoneticilerin karar verme asamalarinda destek saglayarak,
stratejik tercihlerdeki roliiyle isletmeye rekabet iistiinliigii kazandiracaktir.

Gilintimiizde hizla gelisen ve degisen i¢ ve dis ¢cevre kosullari ile, isletmeler arasinda artan rekabet,
iiretim isletmeleri i¢in maliyet muhasebesinin 6nemini daha da artirmistir. Maliyet muhasebesi
verileri yoneticilerin dogru karar almalarindaki bilgi kaynagidir, bagka bir deyisle karar alma
durumunda olan yéneticiler basarili olmak icin maliyet muhasebesi verilerine bagimlidir. isletmelerin
varliklarini devam ettirebilmeleri ve kar hedeflerine ulasabilmeleri igin maliyet muhasebesi
bilgilerinden etkin bir sekilde yararlanmalar1 ve bu sayede maliyet kontrolii saglamalari
gerekmektedir. Bunun i¢in ise maliyet muhasebesi verilerinin dogru, gegerli, giivenilir ve zamaninda
iiretilmis olmasi gerekir. Mali sistemden beklenen en 6nemli gorev yonetimin ihtiya¢ duydugu
bilgileri en iyi sekilde ortaya ¢ikarmasidir. Bu da ancak muhasebe meslek mensuplarinin maliyet
muhasebesi bilgi diizeylerini arttirmasiyla miimkiin olacaktir. Muhasebecilerin, muhasebe bilgi
sisteminde {iretilen bilgileri yatirimcilara, devlete ve ilgili diger kisi ve kurumlara verilmesi gibi
sorumluluklar1 vardir. Dolayisiyla muhasebecinin verecegi tarafsiz ve dogru bilgiler muhasebecilerin
Onemini gozler Oniine sermektedir.

Muhasebenin iistlenmis oldugu fonksiyonlar tarihsel siirecte ticari hayata yon verir nitelikte olmustur.
Bu durum, ekonomik hayattan, sosyal hayata hatta toplumsal agidan ve devlet agisindan 6nemli
meslek olarak gériilmesinin altinda yatan en biiyiik etken olarak gosterilebilir. Isletme yonetiminin en
onemli gorevinin dogru karar vermek oldugu diisiiniiliirse, muhasebe bilgilerinin bu siirecte dnemli bir
etken oldugu yadsinamaz bir gercektir.

Bu ¢alismanin amaci1 muhasebe meslek mensuplarinin maliyet muhasebesi bilgi ve uygulamalarina ne
derece hakim olduklarini ve maliyet muhasebesine iligkin bilgi diizeylerinin cesitli demografik
degiskenlere gore farklilik gosterip gdstermedigini tespit etmektir. Bu amag kapsaminda hazirlanan
calisma, maliyet muhasebesi verilerinin muhasebelestirilmesinde karsilasilan sorunlara 1s1k tutma ve
bu verileri hazirlayan muhasebe meslek mensuplarinin bilgi diizeylerini tespit etme agisindan son
derece 6nem tasimaktadir. Arastirma verilerinin elde edilmesinde aragtirma yontemlerinden biri olan
anket yontemi kullanilmistir. Arastirmanin verileri Sivas il merkezi ve il¢elerinde faaliyet gdsteren
Serbest Muhasebeciler (SM), Serbest Muhasebeci ve Mali Miisavirler (SMMM) ve Yeminli Mali
Miisavirler (YM)’den olusan muhasebe meslek mensuplarindan elde edilmistir. Arastirmanin ¢aligma
evrenini Sivas ili merkez ve il¢elerinde faaliyet gdsteren 425 muhasebe meslek mensubu
olusturmaktadir. Arastirma kapsamina alinan meslek mensuplarinin belirlenmesinde Sivas SMMM
Odas1 kayitlari esas alinmistir. Anketi tam ve eksiksiz olarak 214 katilimcr yanitlamigtir. Orneklem
biiytikliigiiniin belirlenmesinde Krejcie ve Morgan’nin anakiitleden cekilecek 6rneklem miktar
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tablosundan yararlanilmis ve s6z konusu tablo kullanilarak %95 giiven diizeyinde 205 meslek
mensubuyla anket yapilmasi gerektigi belirlenmistir. Arastirma kapsaminda elde ettigimiz anket
sayisl, arastirma sonuglarinin giivenirliligi konusunda yeterli goriilmektedir. Aragtirmanin sadece
Sivas ili merkez ve il¢elerinde faaliyet gdsteren muhasebe meslek mensuplarina uygulanmis olmasi,
elde edilen sonuglarin Tiirkiye veya I¢ Anadolu Bélgesi’ne genellenememesi énemli bir kisittir.
Ayrica meslek mensuplarinin ankette yer alan sorulara gergekgei yanit vermemeleri ihtimali de
aragtirmanin bir bagka kisidini olugturmaktadir. Ancak literatiir incelendiginde, arastirmalarin
genellikle isletmelerin maliyet muhasebesi kullanim diizeyini 6l¢mek yoniinde oldugu goriilmektedir.
Maliyet muhasebesi kayitlarini gergeklestiren muhasebe meslek mensuplarinin maliyet muhasebesi
bilgi diizeyini 6lgen ¢aligmanin bulunmamasi ¢alismamizin bu konuda literatiirde bulunan boglugu
doldurmasini saglamakta ve ¢alismanin 6nemini oldukga arttirmaktadir.

Anahtar Kelimeler: Maliyet Muhasebesi, Muhasebe Meslek Mensubu, Bilgi Diizeyi
JEL Kodlar: M41, C1

DETERMINING THE COST ACCOUNTING KNOWLEDGE LEVEL OF ACCOUNTING
PROFESSIONALS: THE CASE OF SiVAS PROVINCE

ABSTRACT

As information has become a strategic tool for competition today, individuals' success in their
professional careers and their ability to sustain their positions heavily depend on their possession and
utilization of knowledge. Particularly in specialized fields such as cost accounting, accounting
professionals with high-level expertise are considered strategic human capital for manufacturing
enterprises.

Accounting, whose fundamental function is the production of accurate information, is a system that
enables the collection of financial data in accordance with certain rules and principles and the
provision of this information to relevant stakeholders. As a subsystem of the accounting information
system, cost accounting ensures the accurate preparation of cost information that enhances firms'
ability to compete in the globalized economic environment.

The primary aim of cost accounting is to provide management with information for resource planning
and control. The data and records generated through cost accounting support managerial decision-
making processes and contribute to achieving competitive advantage through strategic choices.

Given the rapidly evolving internal and external environmental conditions and intensifying
competition among businesses, the importance of cost accounting for manufacturing firms has
significantly increased. Cost accounting data serve as a crucial source of information for managerial
decision-making; in other words, managers rely on this data to make sound decisions. To sustain their
operations and achieve profitability goals, enterprises must utilize cost accounting information
effectively and thus ensure cost control. For this to be possible, the data produced must be accurate,
valid, reliable, and timely. One of the most critical functions expected from the financial system is to
provide management with the most relevant information. This can only be achieved through the
enhancement of accounting professionals' knowledge of cost accounting.

Accountants are responsible for delivering the information generated by the accounting information
system to investors, the state, and other relevant stakeholders. Therefore, the impartial and accurate
information provided by accountants underlines their importance. Over time, the functions undertaken
by accounting have played a pivotal role in shaping commercial life. This underscores why the
profession is regarded as significant not only economically, but also socially and in terms of public
interest. Considering that the most important task of business management is to make sound decisions,
the role of accounting information in this process is undeniable.

The aim of this study is to determine the extent to which accounting professionals possess knowledge
of and apply cost accounting, and whether their level of knowledge varies based on different
demographic variables. The study is particularly significant in shedding light on the challenges
encountered in recording cost accounting data and in assessing the knowledge level of the
professionals responsible for this task. The research employed a survey methodology to collect data.
The study sample consisted of certified public accountants (CPA), independent accountants and
financial advisors (IAFA), and sworn-in financial advisors (SFA) operating in Sivas province and its
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districts. The research population included 425 accounting professionals registered with the Sivas
Chamber of CPAs. A total of 214 fully completed and valid responses were collected. Based on the
Krejcie and Morgan sampling table, a minimum of 205 participants was deemed necessary at a 95%
confidence level, thus the collected data is considered statistically reliable.
One major limitation of the study is that it only includes accounting professionals operating in Sivas
province and its districts, making it unsuitable for generalization to Turkey or the Central Anatolia
Region. Additionally, the possibility that participants may not have responded truthfully to the survey
questions presents another limitation. However, a review of the literature reveals that most existing
studies focus on assessing the level of cost accounting usage in enterprises rather than measuring the
knowledge level of the professionals performing cost accounting. The absence of studies in this area
highlights the gap that this research aims to fill, thereby significantly increasing its academic
relevance.

Keywords: Cost Accounting, Professional Accountant, Knowledge Level
JelCodes: M41, C1
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OZET

Bu ¢aligsmada, FinTech sektoriindeki gelismeler ile ESG (Environmental, Social and Governance)
belirsizligi ve iklim politikas1 belirsizligi arasindaki iligkiler, Haziran 2015—Haziran 2025 dénemine
ait aylik veriler kullanilarak Wavelet (Dalgacik) Uyum Analizi yontemiyle incelenmistir.
Siirdiiriilebilirlikle ilgili belirsizlikleri temsilen Iklim Politikas1 Belirsizligi Endeksi (CPU) ve
Stirdiiriilebilirlik Belirsizligi Endeksi (ESGUI) kullanilirken, FinTech sektoriindeki gelismeleri
temsilen S&P Kensho Future Payments Endeksi dikkate alinmistir. Calisma veri donemi itibariyle
sinirhilik igermektedir. Dénem sinirinin temel nedeni S&P Kensho Future Payments Endeksi verilerine
Haziran 2015°ten itibaren erigilebilmesidir.

Wavelet uyum analizi, birim kok igeren serileri herhangi bir doniisiime tabi tutmadan ve veri kaybina
yol agmadan inceleme olanagi saglar. Zaman serilerinin dinamik yapisini eszamanli olarak hem zaman
hem de frekans boyutunda analiz etme imkan1 sunar. Bu yontem sayesinde degiskenler arasindaki
korelasyon, esbiitiinlesme ve nedensellik iligkileri belirlenebilir ve dncii degiskenin hangisi oldugu
tespit edilebilir.

Bu kapsamda elde edilen genel WPS (Wavelet Power Spectrum) sonuglari, FinTech, ESGUI ve CPU
endekslerinin farkli donem ve frekans bantlarinda degisen diizeylerde volatilite sergiledigini agikga
gostermektedir. FinTech endeksi, 2015-2025 déneminde genel olarak istikrarli bir gériiniim
sergilemis, yalnizca 2019-2020 déneminde COVID-19 salgimimin yol agtig1 kiiresel ekonomik
belirsizlik nedeniyle kisa vadeli frekanslarda sinirli bir volatilite artis1 gézlemlenmistir. Buna karsin
ESGUI endeksinde 6zellikle 2020-2024 doneminde 4 ila 16 aylik frekans bantlarinda belirgin
dalgalanmalar meydana gelmis; bu bulgu, siirdiiriilebilirlik belirsizliginin pandemi sonras1 donemde
hem kamu politikalar1 hem de piyasa beklentileri lizerinde artan bir etkiye sahip oldugunu ortaya
koymaktadir. CPU endeksi ise 2018 yil1 sonu ile 2019, 2021 ve 2024 yillarinda kisa ve orta vadeli
frekanslarda anlamli volatilite sergilemis, bu durum ABD’de iklim politikalarina yonelik
belirsizliklerin medya yansimalari iizerinden daha yogun sekilde algilandigi donemleri isaret
etmektedir. WPS analizlerinden sonra degiskenler arasinda iliskileri géormek icin WTC (Wavelet
Transform Coherence) analizleri yapilmistir.

FinTech ile ESGUI degiskenleri arasinda gergeklestirilen WTC analizi sonuglarina gore, 2019 yilinda
4 aylik frekansa karsilik gelen bantta, FinTech degiskenindeki deger degisimlerinin onciiliigiinde
degiskenler arasinda pozitif yonlii bir esbiitiinlesme iliskisi gdzlemlenmistir. 2019-2020 doneminde
ise 16 aylik frekansta, yine FinTech degiskeninin liderliginde negatif yonlii bir esbiitiinlesme iliskisi
tespit edilmistir. Benzer sekilde, 2022—2023 yillar1 arasinda ayni frekans bandinda (16 ay), FinTech
degiskenindeki hareketlerin onciiliigiinde pozitif esbiitiinlesme iliskisi yeniden ortaya ¢ikmustir.
Sonuglar, FinTech sektoriiniin ESG belirsizligi algisin1 hem zaman i¢inde degisen frekanslarda hem de
farkli yonlerde etkileyebildigini gostermektedir. 2019°da kisa vadede pozitif uyum varken, hemen
ardindan uzun vadede ters yonlii bir etkilesim gézlemlenmistir. Ancak 2022-2023 gibi daha yakin
donemlerde FinTech gelismelerinin ESG belirsizlik algisiyla daha tutarli ve olumlu sekilde
biitiinlestigi anlasilmaktadir. Bu da FinTech’in siirdiiriilebilir doniisiim siireclerinde 6nemli bir ara¢ ve
yonlendirici haline geldigini diistindiirmektedir.

FinTech ile CPU arasinda gergeklestirilen WTC analizi sonuglari, 2020 yilinin sonunda 4 aylik
frekansta FinTech degiskeninin CPU iizerinde nedensel bir etkisinin bulundugunu ortaya koymaktadir.
Bunun disinda degiskenler arasinda kayda deger bir iligki tespit edilememistir. Bu sonug, FinTech
sektoriiniin CPU iizerinde sistematik ve siirekli bir etkisi olmadigini, ancak belirli kriz veya doniisiim
donemlerinde (6rnegin 2020 nin pandemi siireci) iklim politikasi belirsizligi algisim etkileyebildigini
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gostermektedir. Diger donemlerde kayda deger bir iligki olmamasi, iki degisken arasindaki bagin daha
cok baglamsal ve donemsel faktorlere bagli oldugunu ortaya koymaktadir.
Bu sonuglar, politika yapicilar, yatirimcilar ve girketler agisindan 6nemli ¢ikarimlar sunmaktadir.
Politika yapicilar agisindan bulgular, FinTech sektoriindeki gelismelerin 6zellikle kriz ve doniigim
donemlerinde ESG ve iklim politikasi belirsizlik algisim etkileyebildigini ortaya koyarak, daha
Ongoriilebilir, siirdiiriilebilir ve uyumlu diizenlemeler gelistirilmesinin gerekliligine isaret etmektedir.
Yatirimeilar igin bu iligkilerin bilinmesi, piyasa dinamiklerini daha dogru degerlendirme ve portfoy
stratejilerini bu dogrultuda optimize etme imkan1 saglamaktadir. Sirketler agisindan ise FinTech
sektoriinilin stirdiiriilebilirlik doniisiim siireglerinde yonlendirici bir arag olarak dne ¢ikmasi, stratejik
karar alma siireclerinde hem risk yonetimi hem de firsatlarin degerlendirilmesi agisindan énemli bir
avantaj yaratmaktadir.

Anahtar Kelimeler: FinTech, Siirdiiriilebilirlik Belirsizligi, Iklim Politikas1 Belirsizligi, Wavelet
Uyum Analizi
JEL Kodlari: G23, Q54, Q56

THE NEXUS BETWEEN FINTECH AND CLIMATE POLICY AND ESG UNCERTAINTY:
THE CASE OF US

ABSTRACT

This study investigates the relationship between developments in the FinTech sector, sustainability
uncertainty, and climate policy uncertainty using monthly data for the period from June 2015 to June
2025 through the Wavelet Transform Coherence (WTC) analysis. The Climate Policy Uncertainty
Index (CPU) and the Environmental, Social, and Governance Uncertainty Index (ESGUI) were
employed as proxies for sustainability-related uncertainties, while the S&P Kensho Future Payments
Index was used to represent developments in the FinTech sector. The study is limited in terms of data
period. The main reason for the period limitation is that the S&P Kensho Future Payments Index data
have been available since June 2015.

Wavelet coherence analysis allows the examination of time series containing unit roots without the
need for transformations or data loss, while simultaneously capturing the dynamic structure of the
series in both the time and frequency domains. This method also enables the identification of
correlations, cointegration, and causality relationships between variables and allows for the
determination of which variable acts as the leading indicator.

The overall Wavelet Power Spectrum (WPS) results clearly indicate that the FinTech, ESGUI, and
CPU indices exhibit varying levels of volatility across different time periods and frequency bands. The
FinTech index generally demonstrated a stable pattern over the 2015-2025 period, with only a limited
increase in short-term volatility observed during 2019-2020, attributable to the global economic
uncertainty caused by the COVID-19 pandemic. By contrast, the ESGUI index displayed pronounced
fluctuations, particularly during the 2020-2024 period, in the 4- to 16-month frequency bands. This
finding suggests that sustainability uncertainty intensified in the post-pandemic period, exerting
greater influence on both public policies and market expectations. The CPU index, meanwhile,
exhibited significant volatility at short- and medium-term frequency bands at the end of 2018 and
during 2019, 2021, and 2024. These fluctuations coincide with periods in which climate policy
uncertainty in the United States was perceived more intensely through media coverage. Following the
WPS analysis, WTC was conducted to further examine the relationships among the variables.

The results of the WTC analysis between FinTech and ESGUI reveal that the relationship between the
variables varied across time and frequency dimensions. In 2019, a positive cointegration relationship
was observed in the 4-month frequency band, led by changes in the FinTech variable. However,
during the 2019-2020 period, a negative cointegration relationship was detected at the 16-month
frequency band, again led by the FinTech variable. Similarly, during the 2022—2023 period, a positive
cointegration relationship re-emerged in the same frequency band (16 months), led by the FinTech
variable. These findings indicate that the FinTech sector can influence perceptions of sustainability
uncertainty across different frequencies and directions over time. While positive short-term coherence
was observed in 2019, this was followed by a negative long-term interaction. In contrast, in more
recent periods, such as 2022-2023, FinTech developments appear to have become more consistent and
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positively aligned with perceptions of sustainability uncertainty. This suggests that FinTech has
become an increasingly important tool and driver in sustainability transition processes.
The results of the WTC analysis between FinTech and CPU suggest a more limited relationship.
Evidence shows that only at the end of 2020, in the 4-month frequency band, did the FinTech variable
exert a causal influence on CPU. No significant relationship was detected in other periods. This
finding suggests that the FinTech sector does not exert a systematic and continuous influence on CPU,
but rather that it can affect perceptions of CPU during specific crises or transitional periods, such as
the COVID-19 pandemic in 2020. The absence of a significant relationship during other periods
indicates that the connection between the two variables is largely dependent on contextual and time-
specific factors.
These findings provide important implications for policymakers, investors, and corporations. For
policymakers, the results underscore the necessity of developing more predictable, sustainable, and
coherent regulations, given that developments in the FinTech sector can influence perceptions of ESG
and climate policy uncertainty, particularly during periods of crisis and transition. For investors,
understanding these relationships can facilitate a more accurate assessment of market dynamics and
allow for the optimization of portfolio strategies accordingly. For corporations, the emergence of the
FinTech sector as a guiding instrument in sustainability transformation processes highlights its
potential to support strategic decision-making by enhancing both risk management and the ability to
capture new opportunities.

Keywords: FinTech, Sustainability Uncertainty, Climate Policy Uncertainty, Wavelet Transform

Coherence Analysis
JEL Codes: G23, Q54, Q56

63



12. MUHASEBE VE FINANS ARASTIRMALARI KONGRESI
ICAFR’25 - ERZINCAN

KAMUDA SURDURULEBILIRLIK RAPORLAMASI VE GUVENCESINE iLISKIN
BILIMSEL YAYINLARIN BiBLiYoMETRiK ANALIZ YONTEMIYLE
INCELENMESI (2010-2024)

Doktora Ogrencisi BUSE BAYRAK
Nigde Omer Halisdemir Universitesi, Sosyal Bilimler Enstitiisii, Isletme Ana Bilim Dali, Muhasebe Finansman
Bilim Dal1
https://orcid.org/0000-0003-2527-0851, buse.bayrak@mail.ohu.edu.tr

) Prof. Dr. HALUK BENGU
Nigde Omer Halisdemir Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi

http://orcid.org/0000-0001-7751-0285, hbengu@ohu.edu.tr
OZET
Geleneksel finansal tablolar, isletmelerin ekonomik performansini nicel gostergeler araciligiyla ortaya
koyan temel raporlama araglaridir. Ancak giiniimiizde kurum faaliyetlerinin tiim etkilerini yalnizca
finansal verilerle degerlendirmek artik yeterli goriilmemektedir. Bu nedenle, sosyal, ¢cevresel ve
yonetisim boyutlarini kapsayan biitiinciil raporlama yaklagimlarina ihtiyag duyulmaktadir. Bu
kapsamda siirdiiriilebilirlik raporlamasi, yalnizca 6zel sektdrde degil kamu kurumlarinda da ¢evresel
sorumluluklarin, toplumsal etkilerin ve kurumsal yonetisim uygulamalariin seffaf bigimde
sunulmasina imkan taniyan tamamlayici bir arag olarak dne gikmaktadir. Ozellikle kamu sektériinde
stirdiiriilebilirlik raporlamasi, topluma karst hesap verebilirligin giiclendirilmesi, kaynak kullaniminda
etkinligin saglanmasi ve kamu politikalarinin siirdiiriilebilir kalkinma hedefleri ile uyumlu hale
getirilmesi agisindan kritik bir islev listlenmektedir. Bu dogrultuda, kamuya sunulan bilginin
giivenilirligini artirmak amaciyla raporlarin bagimsiz giivence siireglerine tabi tutulmasina yonelik
egilim artmaktadir. Boylece siirdiiriilebilirlik raporlarinin giivence altina alinmasi, kamu sektoriinde
seffaflik, hesap verebilirlik ve paydas giiveninin pekistirilmesine katki saglamaktadir.
Bu ¢alismanm amaci, kamu sektoriinde siirdiiriilebilirlik raporlamasi ve giivencesine iliskin akademik
literatiirii, bibliyometrik analiz yontemiyle sistematik olarak incelemektir. Bu amagla, Web of Science
veri tabanindan elde edilen veriler esas alinarak analizler yapilmistir. Web of Science veri tabani,
kamu sektoriinde stirdiiriilebilirlik raporlamasi ve glivencesi konusundaki tiim 6nemli ve akademik
acidan nitelikli yayinlar1 kapsadig1 ve bu veri seti arastirma i¢in yeterli temsiliyet sagladigi i¢in tercih
edilmistir. Calismanin veri seti, 2010-2024 arasinda yayimlanan 740 akademik yayindan
olugmaktadir. Elde edilen veriler, VOSviewer ile bibliyometrik olarak analiz edilmistir. Analizde
yayinlar; yillar, dergiler, {ilkeler, yazarlar ve anahtar kelimeler agisindan siniflandirilmistir. Ayrica
anahtar kelime esgdriiniim ag1 ve yazar is birligi ag1 gibi tekniklerle literatiiriin yapisal 6zellikleri
ortaya konulmustur.
Analiz bulgular1, kamu sektdriinde siirdiiriilebilirlik raporlamasina yonelik akademik ilginin son
yillarda kayda deger bir artis gosterdigini ortaya koymustur. Analiz bulgulari, 2015°ten itibaren yayin
sayisinin artis egilimine girdigini gostermektedir. Bu egilim 2020 sonrasinda hizlanmis ve 2024
itibartyla stirmiistiir. Nitekim 2010 yilinda yalnizca 24 olan yayin sayisi, 2024 yilinda 79’a ulagsmuistir.
Yaylarin iilke dagiliminda ingiltere, Avustralya ve Italya 6ne ¢ikmaktadir. En iiretken yazarlar
arasinda ise Ferry, L., Steccolini, . ve Boiral, O. 6ne ¢ikmaktadir. Anahtar kelime analizi sonuglarina
gore, literatiirde en sik kullanilan terimlerin Accountability (Hesap Verilebilirlik), Governance
(Yonetisim) ve Performance (Performans) oldugu belirlenmistir. Anahtar kelime es-goriiniim analizine
gore literatiir, kurumsal hesap verebilirlik, kamu yonetimi ve siirdiiriilebilir performans temalar1
etrafinda kiimelenmektedir Ayrica anahtar kelimeler arasindaki esgoriiniim iligkileri, bu alandaki
caligmalarin disiplinlerarasi yapisini ve kavramsal gesitliligini de yansitmaktadir.
Calisma, bu alanin nicel haritasini ¢ikarmakta ve gelecek arastirmalara yon verebilecek tematik
odaklar ortaya koymaktadir.

Anahtar Kelimeler: Stirdiiriilebilirlik Raporlamasi, Gilivence, Bibliyometrik Analiz
JEL Kodlari: M40, M41, M42
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A BIBLIOMETRIC ANALYSIS OF SCIENTIFIC PUBLICATIONS ON SUSTAINABILITY
REPORTING AND ASSURANCE IN THE PUBLIC SECTOR (2010-2024)

ABSTRACT

Traditional financial statements are fundamental reporting tools that present the economic
performance of organizations through quantitative indicators. However, in the contemporary context,
assessing the full scope of institutional activities solely on the basis of financial data is no longer
considered sufficient. Consequently, there is a growing need for comprehensive reporting approaches
that encompass social, environmental, and governance dimensions. Within this framework,
sustainability reporting has emerged as a complementary instrument, enabling the transparent
disclosure of environmental responsibilities, societal impacts, and corporate governance practices not
only in the private sector but also in public institutions. In the public sector in particular, sustainability
reporting plays a critical role in strengthening accountability to society, ensuring efficiency in resource
utilization, and aligning public policies with sustainable development goals. Accordingly, there has
been a growing tendency to subject these reports to independent assurance processes to enhance the
reliability of the information provided to the public. The assurance of sustainability reports thus
contributes to strengthening transparency, accountability, and stakeholder trust in the public sector.
The purpose of this study is to systematically examine the academic literature on sustainability
reporting and its assurance in the public sector through the bibliometric analysis method. To this end,
analyses were conducted based on data obtained from the Web of Science (WoS) database. The WoS
database was chosen because it encompasses all significant and academically qualified publications on
sustainability reporting and assurance in the public sector, thereby providing sufficient
representativeness for the research. The study’s dataset consists of 740 academic publications
published between 2010 and 2024. The data were analyzed bibliometrically using VOSviewer.
Publications were classified by year, journal, country, author, and keyword. In addition, techniques
such as keyword co-occurrence networks and author collaboration networks were employed to reveal
the structural characteristics of the literature.

The findings indicate a notable increase in academic interest in sustainability reporting within the
public sector in recent years. The results show that the number of publications began to increase from
2015 onwards, with the trend accelerating particularly after 2020 and continuing through 2024.
Specifically, the number of publications rose from only 24 in 2010 to 79 in 2024. In terms of
geographical distribution, the United Kingdom, Australia, and Italy emerged as leading contributors.
The most prolific authors include Ferry, L., Steccolini, 1., and Boiral, O. According to the keyword
analysis, the most frequently used terms in the literature are “Accountability,” “Governance,” and
“Performance.” The keyword co-occurrence analysis reveals that the literature clusters around themes
such as institutional accountability, public management, and sustainable performance. Furthermore,
the co-occurrence relationships among keywords reflect the interdisciplinary nature and conceptual
diversity of research in this field.

Overall, this study maps the quantitative landscape of the field and identifies thematic focuses that can
guide future research.

Keywords: Sustainability Reporting, Assurance, Bibliometric Analysis
JEL Codes: M40, M41, M42
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OZET

Firmalarin finansal tablolarim gercege uygun, eksiksiz ve zamaninda yansitmasi; finansal raporlama
kalilerinin artirilmasinda ve kurumsal yonetim siireglerinin etkinliginin saglanmasinda temel bir unsur
olarak degerlendirilmektedir. Yiiksek finansal raporlama kalitesi, bagta yatirimcilar ve kredi verenler
olmak {iizere tiim dis paydaslar nezdinde giivenin tesis edilmesinde katki saglamakta; piyasaya verimli
kaynak dagilimmi kolaylastirmakta, sermaye maliyetlerini azaltmakta ve yatirim ile finansman
kararlarinin daha rasyonel temellere dayanmasina olanak tanimaktadir. Bu ¢ercevede finansal
raporlama kalitesinin iyilestirilmesinde, firmalarin en {ist diizey yoneticisi olan CEO’nun kritik bir rol
bulunmaktadir. Ozellikle finans ve muhasebe alaninda uzmanlhiga sahip bir CEO, finansal siireglere
dair derin bilgi birikimi sayesinde finansal tablolarin seffaf ve dogru sekilde hazirlanmasi saglayarak,
olasi yanlis beyanlarin 6nlenmesinde ve raporlamada yasal uyumun saglanmasinda etkin bir liderlik
sergiyebilmektedir. Bu ¢alismanin amaci, Tiirkiye’de BIST 100°de 2013-2023 yillar1 arasinda faaliyet
gosteren firmalarin CEO’larinin finans ve muhasebe uzmanliginin kazang yonetimi iizerindeki etkisini
incelemektedir. Calismada bagimli degisken olarak kazang yonetimi gostergesi Dechow vd. (1995)
olusturdugu Modifiye edilmis Jones modelinde istege bagli tahakkuk degeri degeri (DA)
kullanilmistir. Bagimsiz degiskeni CEO’nin daha 6nce CEO olmussa veya CFO veya muhasebe ve
finans alaninda lisans derecesine sahipse 1, aksi takdirde 0 degerini alan CEOF kukla degisken
kullanilmistir. Kontrol degiskeni olarak ise CEO ikiligi (CEOD), CEO’nin yas1 (CEQY), CEO’nun
firmada CEO olarak gorev yaptigi yil (CEOS), kaldirag oran1 (KALD), aktif karlilik orani (AK), firma
yast (YAS) ve firmalarin satiglarindaki degisim (BUY) kullamlmistir. Caligmanin hipotezleri: “HO1:
CEO’larin finans ve muhasebe alanindaki uzmanliginin kazang yonetimi iizerindeki anlamli bir etkisi
yoktur.”, “H02: CEO ikiliginin kazang¢ ydnetimi {izerinden anlaml1 bir etkisi yoktur.”, “H03: CEO
yasinin kazang yonetimi iizerinde anlaml bir etkisi yoktur.”, “H04: CEO’nin gdrev siiresinin kazang
yOnetimi iizerinde anlamli bir etkisi yoktur.” seklinde kurulmustur. Hipotez sinamalar1 i¢in panel veri
regresyon analizi yapilmistir. Yapilan ampirik analizlerde ilk olarak degiskenlerin tanimlayict
istatistikleri incelenmistir. Daha sonra bagimsiz degiskenler arasindaki korelasyon iligkisine ve ¢oklu
dogrusal baglanti sorunu olup olmadigi test edilmistir. Elde edilen sonucglarda bagimsiz degiskenler
arasinda ¢oklu dogrusal baglanti sorunu olmadigina ulasilmistir. Panel veri regresyon modeli
belirlemek i¢in yapilan F testi ve Hausman testi sonucunda rassal etki regresyon modelinin
kullanilmasi gerektigine karar verilmistir. Rassal etki regresyon modeline uygulanan varsayim testleri
sonucunda modelde degisen varyans, otokorelasyon ve birimler aras1 korelasyon sorunu oldugu tespit
edilmistir. Bu ¢ercevede Driscoll-Kraay direngli regresyon modeli ile tahmin yapilmistir. Tahmin
sonuglarina gore CEO’nin finans veya muhasebe uzmani olmasimin kazang yonetimi iizerinde pozitif
yonde bir etkisinin olduguna ulasilmistir. Bu sonug, CEO’nin finans veya muhasebe uzmani olmasinin
kazang yonetim becerilerini artiracagini ve finansal raporlama kalitesini azaltacag ifade etmektedir.
Diger bir ifadeyle, CEO’nun uzmanligi, onun muhasebe oyunlarini daha iyi bilme avantaji saglayarak,
kazang¢ yonetim uygulamalarini daha etkin bir sekilde gerceklestirmesini saglamaktadir. Ancak sahip
oldugu bu beceri finansal raporlar seffafliktan uzaklastirmaktadir. Kontrol degiskenlerinden CEOD ve
BUY ’nin kazang ydnetimi iizerinde istatistiksel olarak anlamli ve pozitif yonde bir etkisi varken,
CEOS ve YAS’1n DA iizerinde negatif yonde bir etkisi vardir. CEOY, KALD ve AK’nin ise DA
iizerinde istatistiksel olarak anlamli bir etkisi bulunmamaktadir.

Anahtar Kelimeler: Kazan¢ Yo6netimi, CEO uzmanligi, Panel Veri Regresyon Analizi
JEL Kodlari: M40, M14, C23
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DOES THE CEO EXPERTISE AFFECT EARNINGS MANAGEMENT BEHAVIOR?
A STUDY ON BIST 100 COMPANIES

ABSTRACT

The accurate, complete and timely reflection of companies’financial statements is considered a
fundamental element in improving financial reporting quality and ensuring the effectiveness of
corporate governance processes. High financial reporting quality contributes to establishing trust with
all external stakeholders, especially investors and creditors; facilitates efficient resource allocation to
the market, reduces capital costs, and alows investment and financing decisions to be based on more
rational foundations. In this context, the COE, the company’s top executive, plays a critical role in
improving the quality of financial reporting. A CEO with expertise in finance and accounting, in
particular, can demonstrate effective leadership in ensuring transparent and accurate financial
statements, preventing potential misstatatements, and ensuring legal compliance in reporting, thanks to
their in-depth knowledge of financial processes.

The aim of this study is to examine the impact of finance and accounting expertise of CEOs of firms
operating in the BIST 100 in Turkey between 2013 and 2023 on earnings management. The dependent
variable in the study is the earning management indicator, the discretionary accrual value (DA), in the
Modified Jones model developed by Dechow et al. (1995). The independent variable is CEOF, a
dummy variable equal to one if the CEO has been a CEO, has been a CFO or has a degree in
accounting and finance, otherwise takes the value 0. As control variables, CEO duality (CEOD), CEO
age (CEOY), the number of years the CEO has served as CEO in the firm (CEOS), leverage ratio
(KALD), return on assets ratio (ROA), firm age (YAS), and change in firms’sales (BUY) were used.
The hypotheses of the study were estanblished as follows: “H01: CEOs’s expertise in finance and
accounting does not have a significant effect on earning management.”, “H02: CEO duality does not
have a significant effect on earning management.”, “H03: CEO age does not have a significant effect
on earnings management.”, “H04: CEO’s tebure does not have a significant effect on earnings
management.”. Panel data regression analysis was conducted for htpothesis testing. In the empirical
analyses, descriptive statistices of the variables were first examined. The correlation between the
independent variables and the presence of multicollinearity were then tested. The results indicated that
there was no multicollinearity problem among the independent variables. The F test and Hausman test
were used to determine the panel data regression model, and it was decided that a random effects
regression model should be used. As a result of the assumption tests applied to the random effect
regression model, autocorrelation and inter-unit correlation in the model. In this context, the Driscoll-
Kraay robust regression model was used for estimation. The estimation results indicate that the CEO’s
status as a finance or accounting expert has a positive impact on earnings management. This result
suggests that a CEO’s expertise in finance or accounting will enhance earning management skills and
reduce the quality of financial reporting. In other words, a CEO’s expertise provides them with a better
understanding of accounting techniques, enabling them to implement earnings management practices
more effectively. However, this ability makes financial reports less transparent. Among the control
variables, CEOD and BUY have a statistically significant and positive effect on earnings management,
while CEOS and YAS have a negative effect on DA. CEOY, KALD, and AK do not have a
statistically significant effect on DA.

Keywords: Earnings Management, CEO Expertise, Panel Data Regression Analysis.
JEL Codes: M40, M14, C23
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OZET

Gilinlimiizde ¢evresel sorunlarda meydana gelen artisin etkisi kiiresel 6lgekte daha goriiniir hale
gelmistir. Iklim degisikligi, cevre kirliligi, dogal kaynaklarin hizla tiilkenmesi gibi sorunlar yalnizca
cevre bilimlerinin degil; ekonomi, finans ve muhasebe gibi sosyal bilimlerinde aragtirma alanina
girmistir. Bu durum, siirdiiriilebilir kalkinma hedeflerinin hem ulusal hem de uluslararasi politikalarin
merkezine yerlesmesini beraberinde getirmistir. Kurumlar ve isletmeler, ¢cevreyle etkilesimlerini
seffaf, hesap verebilir ve izlenebilir bi¢imde yonetme sorumluluguyla karsi karsiya kalmiglardir. Bu
kapsamda, ¢evresel sorunlarin etkilerinin izlenmesi, raporlanmasi ve yonetilmesi siirecinde muhasebe
disiplininin doniisiim gergeklestirdigi ve "yesil muhasebe (¢evre muhasebesi)" kavraminin énem
kazandig1 goriilmektedir.

Yesil muhasebe; isletmelerin faaliyetlerinden kaynaklanan ¢evresel maliyetlerin tanimlanmasi,
Ol¢iilmesi, finansal tablolara entegre edilmesi ve bu verilerin karar alma siire¢lerinde kullanilmasi gibi
islevler tistlenmektedir. Bu yoniiyle, ¢cevresel sorumluluklarin sadece etik bir yaklagim olarak degil;
stirdiiriilebilirlik ve stratejik yonetim araci olarak da degerlendirilmesini saglamaktadir. Son yillarda
cevresel sorunlarin kiiresel 6lgekte artmasi, isletmelerin ve kurumlarin siirdiiriilebilirlik ilkelerine
uyum saglama gerekliligini giindeme getirmistir. Bu siirecte, ¢evresel maliyetlerin tanimlanmasi,
raporlanmasi ve yOnetilmesi islevini {istlenen yesil muhasebe, siirdiiriilebilirlik hedeflerinin somut ve
Ol¢iilebilir sekilde takip edilmesini saglayan stratejik bir ara¢ olarak dnem kazanmustir.

Bu ¢alismanimn temel amaci, yesil muhasebe ve siirdiiriilebilirlik alanindaki ¢aligsmalar1 bibliyometrik
analiz yontemiyle incelemek ve bu alandaki akademik iiretimin gelisimini, arastirma egilimlerini ve is
birligi aglarini ortaya koymaktir. Calisma kapsaminda, ilgili alan yazininda yayimlanmis akademik
caligmalarin yillara gore dagilimy, en tiretken yazar, iilke ve kurumlarin yani sira kullanilan anahtar
kelimelerin siklig1 ve bu ¢alismalarin atif performanslar1 Bibliyometrik analiz yontemi ile analiz
edilmistir. Ayrica, VOSviewer yazilimi kullanilarak yesil muhasebe ve siirdiiriilebilirlik kavramlarinin
kesisim noktalari ile yazar, iilke ve anahtar kelime is birlikleri gorsellestirilmistir.

Calismanin kapsami, Web of Science (WoS) veri tabaninda 1992-2025 yillar1 arasinda yayimlanmis,
dili ingilizce olan ve Social Sciences Citation Index (SSCI), Science Citation Index Expanded (SCI-E)
ile Emerging Sources Citation Index (ESCI) dizinlerinde yer alan yesil muhasebe ve siirdiiriilebilirlik
konularinda yayinlanan akademik calismalar ile sinirlandirilmistir.

Analiz sonuglarina gore, yesil muhasebe ve siirdiiriilebilirlik kapsamindaki yayinlarin 2019 yilindan
itibaren belirgin bir artis gdsterdigi gézlemlenmistir. Bu artig, ¢cevresel siirdiiriilebilirlik temalarinin
kurumsal yonetim politikalarinda daha fazla yer bulmasiyla iliskilendirilmektedir. Etkin yazarlar
arasinda Hsiu-yu Lee, Seema Gupta ve Shaizy Khan 6ne ¢ikarken, Hsiu-yu Lee’nin Chien-chie Chu ve
Yun. Ji ile; Yu-sheng Yain’in ise Chi-fang Liu ile siki is birlikleri icerisinde oldugu goriilmiistiir.
Kurumsal bazda Chang Shiu Universitesi, Curtin Universitesi ve Daffodil Universitesi, yesil
muhasebe ve siirdiiriilebilirlik literatiiriine en fazla katki saglayan {iniversiteler arasinda yer
almaktadir. Ulke diizeyinde yapilan degerlendirmede ise Cin, Malezya, Endonezya ve Kanada
arasinda giiglii akademik is birlikleri tespit edilmistir. Bu iilkelerden ¢ikan yayinlarin hem sayisal hem
de atif agisindan yiiksek performansa sahip oldugu goriilmektedir. Anahtar kelime analizi sonucunda
en sik kullanilan kavramlar arasinda “green accounting (environmental acounting)” ve “sustainability”
yer almaktadir.

Bu ¢aligma, yesil muhasebe ve siirdiiriilebilirlik ile ilgili yayinlanmig akademik ¢aligmalarin farkli
ozelliklerini bibliyometrik analiz yontemi ile sistematik bi¢cimde ortaya koyarak literatlire 6nemli
katkilar sunmaktadir. Sonug olarak, yesil muhasebe ve siirdiiriilebilirlik iliskisine dair literatiiriin
bilimsel haritasini ¢ikararak, aragtirmacilara ve politika yapicilara mevcut bilgi birikimini biitiinciil
gorme ve gelecekteki yonelimleri belirleme firsati sunmaktadir. Ayrica, siirdiiriilebilirlik baglaminda
yesil muhasebenin artan dnemini vurgulayarak, bu alanin yalnizca gevresel raporlama degil; ayni
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zamanda kurumsal yonetim, stratejik karar alma ve uluslararasi is birlikleri agisindan da kritik rol
tistlendigini gostermektedir.

Anahtar Kelimeler: Yesil muhasebe, Siirdiiriilebilirlik, Bibliyometrik analiz, Web of Science
JEL Kodlari: M41, C89, C88

THE GLOBAL RISE OF GREEN ACCOUNTING AND SUSTAINABILITY RESEARCH: A
BIBLIOGRAPHIC ANALYSIS OF THE PERIOD 1992-2025

ABSTRACT

The impact of the increase in environmental problems has become more visible on a global scale.
Issues such as climate change, environmental pollution, and the rapid depletion of natural resources
have become the subject of research not only in environmental sciences but also in social sciences
such as economics, finance, and accounting. This situation has led to sustainable development goals
becoming central to both national and international policies. Organisations and businesses are now
faced with the responsibility of managing their interactions with the environment in a transparent,
accountable and traceable manner. In this context, it is evident that the discipline of accounting has
undergone a transformation in the process of monitoring, reporting and managing the effects of
environmental issues, and that the concept of ‘green accounting’ has gained importance.

Green accounting involves identifying, measuring and integrating the environmental costs arising from
business activities into financial statements, and using this data in decision-making processes. In this
respect, it ensures that environmental responsibilities are considered not only as an ethical approach,
but also as a tool for sustainability and strategic management. The recent increase in environmental
issues on a global scale has brought to the forefront the need for businesses and institutions to comply
with sustainability principles. In this process, green accounting, which undertakes the functions of
identifying, reporting, and managing environmental costs, has gained importance as a strategic tool
that enables sustainability goals to be tracked in a concrete and measurable manner.

The main objective of this study is to examine studies in the field of green accounting and
sustainability using bibliometric analysis methods and to reveal the development of academic
production, research trends and collaboration networks in this field. Within the scope of the study, the
distribution of academic studies published in the relevant field literature by year, the most productive
authors, countries and institutions, as well as the frequency of keywords used and the citation
performance of these studies were analysed using bibliometric analysis methods. Additionally, the
intersections of green accounting and sustainability concepts, as well as author, country, and keyword
collaborations, were visualised using VOSviewer software.

The scope of the study includes articles published in the Web of Science (WoS) database between
1992 and 2025, published in English, and indexed in the Social Sciences Citation Index (SSCI),
Science Citation Index Expanded (SCI-E), and Emerging Sources Citation Index (ESCI) databases.
According to the analysis results, publications on green accounting and sustainability have shown a
significant increase since 2019. This increase is associated with environmental sustainability themes
finding more space in corporate governance policies. Among the most active authors, Hsiu-yu Lee,
Seema Gupta, and Shaizy Khan stand out, with Hsiu-yu Lee collaborating closely with Chien-chie
Chu and Yun. Ji, and Yu-sheng Yain collaborating closely with Chi-fang Liu. At the institutional
level, Chang Shiu University, Curtin University, and Daffodil University are among the universities
that have contributed the most to the green accounting and sustainability literature. In the country-
level assessment, strong academic collaborations were identified between China, Malaysia, Indonesia,
and Canada. Publications from these countries are seen to have high performance in terms of both
quantity and citations. Keyword analysis revealed that the most frequently used concepts include
‘green accounting (environmental accounting)’ and ‘sustainability.’

This study makes significant contributions to the literature by systematically revealing the different
characteristics of published academic studies on green accounting and sustainability using bibliometric
analysis methods. As a result, by mapping the scientific landscape of the literature on the relationship
between green accounting and sustainability, it offers researchers and policymakers the opportunity to
view the existing body of knowledge holistically and determine future directions. Furthermore, by
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emphasising the growing importance of green accounting in the context of sustainability, it
demonstrates that this field plays a critical role not only in environmental reporting but also in
corporate governance, strategic decision-making, and international cooperation.

Keywords: Green Green accounting, Sustainability, Bibliometric analysis, Web of Science
JEL Codes: M41, C89, C88
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GLOBAL TRENDS, LOCAL REALITIES: A BIBLIOMETRIC STUDY OF FLIPPED
LEARNING IN ACCOUNTING EDUCATION WITH REFERENCE TO TURKIYE

Dr. Ogr. Uyesi Merve OZ
MEF Universitesi
0000-0003-1826-9641, ozmer@mef.edu.tr

ABSTRACT

After the COVID-19 pandemic, information and communication technologies were rapidly integrated
into traditional classrooms, creating new opportunities for distributing and accessing higher education.
One such opportunity is the flipped classrooms, a form of blended learning (Du & Taylor, 2013), in
which course content is provided to students before class through materials such as videos, articles,
and visuals, while the class time is devoted to application, analysis, evaluation, and discussion (Zhao
& Dawod, 2023). This model shifts the responsibility for learning to students, with academics acting
as facilitators to help them develop self-efficacy and analytical skills (Sawan et al., 2024).

In accounting education, several studies have reported positive outcomes from the use of technology
and flipped learning. Brooks and Pomerantz (2017) stated that accounting students believe using
technology in the classroom contributes to their successful completion of the course. Sawan et al.
(2024) emphasized the importance of integrating technology into accounting curricula, noting that its
use in their courses has led to successful course completion. Van Niekerk and Delport (2022) found
that students considered the flipped classroom helpful when active learning strategies, such as
collaborative discussions during class, were followed.

However, challenges also exist. Another aspect of the active learning approach that may hinder its
effectiveness is that most students do not enjoy pre-class activities (Van Niekerk & Delport, 2022).
Moreover, students, especially in more technical and challenging subjects such as auditing, financial
accounting, management accounting, and other accounting courses, may be reluctant to adopt new
teaching and learning methods (Nsor-Ambala, 2025) and could lose interest if innovative approaches
are introduced (Giiler et al., 2023). According to Sawan et al. (2024), there is no one-size-fits-all
model, and different subject areas are likely to benefit from different models. Accordingly, the
potential benefits of flipped and blended learning approaches also depend on the presence of other
factors that can facilitate or hinder the learning process.

This study presents a bibliometric analysis of flipped learning in accounting education, with a
particular focus on its relevance and applicability in the Turkish higher education context. Based on a
targeted query in the Scopus database using the keywords ("flipped classroom" OR "flipped learning"
OR "inverted classroom") AND ("accounting education" OR "accounting teaching" OR "accounting
course"), a total of 18 academic publications were identified. Using the Bibliometrix R package and its
Biblioshiny interface, the study analyzes trends in publication output, key authors, sources,
institutions, countries, citation patterns, and co-occurring keywords.

The findings reveal that the literature on flipped learning in accounting education has expanded,
particularly since the COVID-19 pandemic, with contributions from diverse regions, including the
United Kingdom, China, the United States, and Australia. Most studies are based in developed
countries, but their results suggest that the effectiveness of flipped learning depends on the local
context, especially in places with different cultures or limited technology.

In Tiirkiye, flipped learning in accounting education has not yet been widely adopted. Currently, MEF
University is the only higher education institution in Tiirkiye known to have systematically
implemented the flipped classroom model across its accounting courses. This unique case offers
valuable insights into the opportunities and challenges of introducing flipped learning in a system that
remains primarily rooted in traditional, lecture-based teaching. This study utilizes global findings to
explain how and why Tiirkiye’s higher education system requires strategies tailored to its context. The
results contribute to both the international literature on flipped learning and discussions on the use of
innovative teaching methods in accounting education.

Keywords: Flipped learning, Blended learning, Flipped classroom, Accounting education, Tiirkiye
JEL Codes: M41, M49, 123
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YAPAY ZEKANIN ENTEGRE RAPORLAMA FARKINDALIGI UZERINE BiR
ARASTIRMA: CHATGPT ORNEGI

Ogr. Gor. Dr. Dilek KUCUK
Harran Universitesi
0000-0003-4047-6276,

Ars. Gor. Dr. Aybiike SIMSEK SAGLIK
Kocaeli Universitesi
0000-0001-9689-8457

OZET

Yasanan finansal krizler ve kiiresellesme siireciyle birlikte ortaya ¢ikan giivensizlik ortamu, bilgi
kullanicilarinin bilgiye olan ihtiyacini artirmigtir. Bu durum, finansal ve finansal olmayan verilerin,
seffaflik ve hesap verebilirlik ilkeleri temelinde, birlikte sunulmasini 6ngdren entegre raporlama
yaklagimini glindeme getirmistir. Entegre raporlama, kurulusun strateji, yonetisim ve finansal
performansini; ¢evresel, sosyal ve ekonomik unsurlarla iliskilendirerek, finansal ve finansal olmayan
bilgileri birlikte sunan ve paydaslara deger yaratma amacini tastyan bir raporlama tiiriidiir. Entegre
raporlarin hazirlanmasinda muhasebe meslek mensuplar1 6nemli bir rol iistlenmektedir. Yapay zeka
teknolojileri ise; veri toplamayi kolaylastirmanin yani sira isletmelerin ¢evresel, sosyal ve ekonomik
performanslarini daha etkin bir sekilde izlemelerine, analiz etmelerine ve raporlamalarina imkan
saglamaktadir.

Bu caligmanin amaci, yapay zekd ChatGPT nin entegre raporlama hakkindaki farkindaligini ortaya
¢ikarmaktir. Bu amag dogrultusunda; yapay zeka, entegre raporlama konular1 teorik olarak
incelenmistir. Calismamizda nitel ve nicel yontemler beraber kullanilmistir. Calisma kapsaminda
entegre raporlamaya iligkin literatiirde yaygin olarak kullanilan anket sorular1 27 6nerme seklinde
ChatGPT’nin Gcretli versiyonunda en hizli akil yiiriitebilen ChatGPT o4-mini’ ye yonlendirilmistir.
ChatGPT’ye “Senden bir Muhasebe Meslek Mensubu gibi davranmani istiyorum. Sana entegre
raporlama ile ilgili baz1 anket sorular1 soracagim. Verecegim onermelere ne derece katildiging, 1 ile 5
arasinda bir puanla degerlendirmeni istiyorum. ‘5: kesinlikle katiliyorum’ ve ‘1: kesinlikle
katilmiyorum’ anlamina gelir” seklinde komut verilmistir. Yanatlar iizerinden yapay zekanin bu
konudaki bilgi diizeyi ve kavramsal farkindaligi igerik analizi ve yorumlama teknikleriyle
degerlendirilmistir. Ayrica ChatGPT nin farkli zamanlarda farkli yanitlar verme ihtimali goz oniinde
bulundurularak anket sorulari ii¢ farkli zamanda tekrarlanarak yonlendirilmistir. Arastirmada, ayni
sorularin ChatGPT’ye ii¢ kez sorulmastyla elde edilen yanitlarin tutarliligi SPSS programi kullanilarak
analiz edilmistir. Bu amagla hem ICC katsayist hem de Cronbach’s Alpha i¢ tutarlilik katsayisi
hesaplanmistir. 27 soruluk form i¢in ICC katsayisi 0.632 olup, bu deger istatistiksel olarak anlamlidir
(z=10.143, p=0.000). Giiven aralig1 0.510-0.754 arasindadir. Hesaplanan bu deger ChatGPT nin farkli
zamanlarda verdigi yanitlarin orta diizeyde tutarli oldugunu gdstermektedir. Ayni formun i¢ tutarliligi
oldukea yiiksek bulunmus ve Cronbach’s Alpha katsayisi 0.978 olarak hesaplanmistir. Hesaplanan bu
deger ise ChatGPT nin entegre raporlama iizerine verdigi yanitlarin yiiksek derecede giivenilir ve i¢sel
olarak oldukea dengeli oldugunu gostermektedir.

Arastirma bulgular ve literatiir incelendiginde; ChatGPT’ nin anket sorularina verdigi yanitlarin,
muhasebe meslek mensuplarinin entegre raporlamaya iliskin goriisleriyle genel olarak ortiigtiigii
goriilmiistiir. ChatGPT nin entegre raporlama konusunda temel diizeyde kavramsal bilgiye sahip
oldugu fakat uygulamaya iliskin bazi alanlarda sinirh bilgi ve farkindalik gosterdigi sdylenebilir.
Ozellikle “Entegre raporlama hakkinda yeterli diizeyde bilgi sahibiyim” &nermesine 4 (katiltyorum)
diizeyinde yanit vermisken, literatiiriin aksine “Tiirkiye’deki muhasebe meslek mensuplar1 entegre
rapor hazirlama konusunda yeterli bilgi birikimine sahiptir” dnermesine 2 (katilmiyorum) yanitini
vermistir. Bu noktada, ChatGPT nin entegre raporlamaya iligkin kavramsal bilgi diizeyinin yliksek
oldugu ancak yerel diizeydeki uygulamalar ile ilgili bilgi eksikliginin s6z konusu oldugu sdylenebilir.
ChatGPT, entegre raporlamanin gerekliligi ve sirketler acisindan saglayabilecegi faydalar konusunda
yiiksek diizeyde farkindalik géstermistir. Ozellikle, “Entegre raporlarin sirketlerin marka degerini
artiracag1” ve “Entegre raporlarin sirketlerin daha dogru kararlar almalarini saglayarak, sermaye ve
diger kaynaklarm etkin ve verimli kullanimim saglayacagi” yoniindeki ifadelere 5 (kesinlikle
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katiliyorum) yanitin1 vermesi bu durumu desteklemektedir. Ote yandan, “Tiirkiye’deki sirketler,
entegre raporlarmi kolayca hazirlayabilirler ve sunabilirler” dnermesine 2 (katilmiyorum) ya da
“Tirkiye’deki sirketlerin entegre rapor hazirlama konusunda herhangi bir sorunla karsilagmasi s6z
konusu degildir” 6nermesine 1 (kesinlikle katilmiyorum) yanitin1 vermesi ChatGPT nin yerel
uygulamalara iligkin literatiiriin aksine daha elestirel ve gercekei bir bakis agisina sahip oldugunu
ortaya koymaktadir.
Sonug olarak, yapay zeka araglarinin genel kavramsal bilgi diizeyinin yiiksek oldugu ancak yerel
mevzuat, mesleki deneyim ve baglamsal yorum gerektiren durumlarda sinirlilik tagidig goriilmiistiir.
Bu caligma, yapay zeka tabanli dil modellerinin entegre raporlama farkindaliginin degerlendirilmesi
yoluyla yeni arastirma yontemlerine kap1 aralamakta ve yerel uygulamalara yonelik yapay zekanin
sinirliliklarinin anlagilmasia yonelik bir katki sunmaktadir.

Anahtar Kelimeler: Entegre Raporlama, Yapay Zeka, ChatGPT
JEL Kodlari: M40, M41, M42

A RESEARCH ON THE INTEGRATED REPORTING AWARENESS OF ARTIFICIAL
INTELLIGENCE: CHATGPT EXAMPLE

ABSTRACT

In the wake of financial crises and the accelerating process of globalization, a climate of distrust has
emerged, leading to an increased demand for reliable information among information users. This
context has brought integrated reporting to the fore, an approach that emphasizes the joint presentation
of financial and non-financial information based on the principles of transparency and accountability.
Integrated reporting is a reporting model that links an organization's strategy, governance, and
financial performance with environmental, social, and economic factors, thereby aiming to create
value for stakeholders through a holistic view. In the preparation of integrated reports, accounting
professionals play a significant role. Artificial intelligence (Al) technologies, in turn, not only
facilitate data collection but also enable organizations to monitor, analyze, and report their
environmental, social, and economic performance more effectively.

The aim of this study is to reveal the level of awareness of ChatGPT, an Al-based language model,
regarding integrated reporting. For this purpose; Artificial intelligence and integrated reporting issues
are theoretically examined. Both qualitative and quantitative research methods were employed in the
study. A set of 27 propositions, commonly used in integrated reporting awareness surveys in the
literature, was posed to ChatGPT 04-mini, the fastest reasoning version of the paid ChatGPT model. A
prompt was given as follows: “Act like a professional accountant. I will ask you several survey
statements about integrated reporting. Please rate your level of agreement with each statement on a
scale from 1 to 5, where 5 means ‘strongly agree’ and 1 means ‘strongly disagree’.” The responses
were evaluated using content analysis and interpretative techniques to assess ChatGPT’s knowledge
level and conceptual awareness. Additionally, considering the possibility of ChatGPT providing
different responses at different times, the survey was conducted at three different intervals. The
consistency of the responses provided by ChatGPT was analyzed using SPSS software. For this
purpose, both the ICC coefficient and Cronbach’s Alpha internal consistency coefficient were
calculated. For the 27-item form, the ICC coefficient was found to be 0.632, which is statistically
significant (z = 10.143, p = 0.000). The confidence interval ranged between 0.510 and 0.754. This
result indicates that ChatGPT’s responses given at different times demonstrate a moderate level of
consistency. The internal consistency of the same form was found to be quite high, with Cronbach’s
Alpha calculated as 0.978. This value suggests that ChatGPT’s responses regarding integrated
reporting are highly reliable and exhibit substantial internal balance.

The findings of the study, in conjunction with the literature, indicate that ChatGPT’s responses
generally align with the views of accounting professionals regarding integrated reporting. It can be
argued that ChatGPT possesses a basic conceptual understanding of integrated reporting but
demonstrates limited awareness concerning practical implementation. For instance, while it rated the
statement “[ have sufficient knowledge about integrated reporting” as 4 (agree), it rated the statement
“Accounting professionals in Turkey have sufficient knowledge to prepare integrated reports” as 2
(disagree), contrary to some findings in the literature. This suggests that ChatGPT has strong
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conceptual knowledge about integrated reporting but lacks information on local practices. ChatGPT
demonstrated a high level of awareness regarding the necessity of integrated reporting and the
potential benefits it may offer to companies. Its strong agreement (score of 5) with statements such as
“Integrated reports increase the brand value of companies” and “Integrated reports enable companies
to make better decisions and ensure more efficient use of capital and other resources” supports this
interpretation. On the other hand, its disagreement with statements like “Companies in Turkey can
easily prepare and present integrated reports” (score of 2) and “There are no significant obstacles for
companies in Turkey in preparing integrated reports” (score of 1) reflects a more critical and realistic
perspective on local practices, diverging from some assertions in the literature.
In conclusion, while Al-based tools such as ChatGPT exhibit high levels of general conceptual
knowledge, they remain limited in contexts that require familiarity with local regulations, professional
experience, and contextual interpretation. This study opens new avenues for research by assessing the
integrated reporting awareness of Al language models and contributes to understanding the limitations
of Al in the context of local applications.

Keywords: Integrated Reporting, Artificial Intelligence, ChatGPT
JEL Codes: M40, M41, M42
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NOROMUHASEBE YAKLASIMIYLA MUHASEBE OGRETIM YONTEMLERININ
DEGERLENDIRILMESI

Dr. Sevim AGAC

Siileyman Demirel Universitesi
OZET
Noromuhasebe, muhasebe alanindaki 6grenme, karar verme ve bilgi isleme siirelerini; ndrobilim ve
biligsel psikolojiden elde edilen bulgular 1s181nda inceleyen disiplinler arasi bir yaklagimdir. Bu
yaklasim, muhasebe egitimi ve uygulamalarinda sayisal ve teorik bilgi aktariminin 6tesine gecerek,
bireylerin zihinsel yiiklerini, duygusal tepkilerini ve biligsel kapasitelerini dikkate almay1
amaclamaktadir. Ozellikle karmasik muhasebe kavramlarinin 6gretiminde, dgrencilerin dikkat,
motivasyon, hafiza ve karar verme siireglerinin nasil islediginin anlagilmasi; 6grenmenin kaliciligini
artirmak, hatalar1 azaltmak ve uygulamaya doniik becerileri gelistirmek agisindan kritik bir rol
tistlenmektedir. Noromuhasebe yaklagimi, muhasebe 6gretim yontemlerinin bilimsel temellere
dayandirilmasina ve 6grencilerin bilissel siireclerine uygun bicimde yeniden tasarlanmasina imkéan
taniyarak, modern muhasebe egitimine yenilik¢i ve biitiinciil bir bakis agis1 kazandirmaktadir. Bu
baglamda ¢alismada, muhasebe 6gretim yontemlerinin néromuhasebe yaklagimi perspektifinden
degerlendirilmesi amaglanmaktadir. Arastirmada, muhasebe derslerini yiiriiten 6gretim elemanlarinin
ders tasarimu siireglerinde dgrencilerin zihinsel yiiklerini, duygusal durumlarini ve karar verme
stireclerini ne 6l¢iide dikkate aldiklart; dijital ara¢ ve materyallerin 6gretime katkisina dair goriisleri
sistematik bigimde incelenmistir. Calismanin temel hedefi, muhasebe egitiminin daha etkili hale
getirilmesi i¢in 6gretim yontemlerinin bilissel bilimler ve nérobilim 1s1ginda nasil gelistirilebilecegini
ortaya koymaktir. Arastirmada nitel aragtirma desenlerinden biri olan olgubilim (fenomenoloji)
yontemi kullanilmistir. Veri toplama araci olarak, arastirmaci tarafindan gelistirilen yari
yapilandirilmis goriisme formu araciligryla muhasebe boliimiinde gérev yapan 6gretim elemanlariyla
derinlemesine goriismeler gergeklestirilmistir. Goriismeler sonucunda elde edilen veriler ile
MAXQDA 2020 programi kullanilarak igerik analizi yapilmistir. Bu siiregte, katilimci beyanlarindan
elde edilen veriler kodlanmis, ana ve alt temalar belirlenmis ve bulgular detayli bigimde
yorumlanmugtir. Arastirma bulgularinda, 6gretim elemanlarinin ders planlarken 6grencilerin dikkat ve
motivasyonunu artirmak amactyla agirlikli olarak aktif 6grenme yontemleri, 6rnek olay incelemeleri
ve grup ¢alismalarini tercih ettikleri tespit edilmistir. Katilimcilar, muhasebe gibi soyut ve sayisal
yogunlugu yiiksek derslerde gorsellerin ve dijital materyallerin, konularin somutlastirilmasina ve
ogrencilerin derse zihinsel katilimimi giliglendirmesine 6nemli katki sundugunu ifade etmislerdir.
Bunun yani sira, 6grencilerin muhasebe hatalarini azaltmak ve kavramlari daha kalic1 6grenmelerini
saglamak i¢in hata analizi temelli grup tartismalari, 6zet kartlar1 ve hatalarin nedenlerinin birlikte
degerlendirilmesi gibi yontemlerin kullanilarak daha etkili 6gretim yontemlerinin daha etkili olacagini
belirtmislerdir. Zihinsel yiik yonetimi agisindan, katilimcilar ders igeriginin basitten karmasiga
kurgulanmasi, sade ve dengeli materyaller hazirlanmasi ve 6rneklerle desteklenmesinin 6grencilerin
biligsel kapasitelerini zorlamadan 6grenme siireclerini destekleyecegine de vurgu yapmislardir.
Ayrica, 6gretim elemanlar1 6grencilerin stres ve kaygi gibi olumsuz duygusal durumlarinin 6grenme
performansini diisiirdiigiinii; buna karsilik heyecan ve yiiksek motivasyonun aktif katilim ve uzun
siireli 6grenmeye katki sagladigi ifade edilmistir. Katilimcilar, muhasebe egitiminde en ¢cok
gelistirilmesi gereken alan olarak teorik bilgilerin uygulamayla biitiinlestirilmesi, dijital muhasebe ve
veri analitigi gibi ¢agdas konularin ders programina dahil edilmesini 6nerilerde bulunmugslardir. Son
olarak, muhasebe 6gretiminin nérobilim ve bilissel psikoloji gibi disiplinlerden yararlanmasinin,
Ogrencilerin zihinsel siireglerinin ve karar verme mekanizmalarinin daha iyi anlasilmasina imkén
taniyacagi ve boylece dgretim tasariminin bilimsel bir temele oturtulabilecegi degerlendirilmistir. Bu
caligsma, muhasebe egitiminde ndromuhasebe yaklagiminin uygulanmasinin, 6grencilerin hem biligsel
hem de duygusal boyutlarini dikkate alarak daha etkili, kalict ve bilim temelli 6grenme ortamlari
olusturulmasina katki saglayabilecegini gostermektedir. Son olarak, 6gretim elemanlarinin nérobilim
ve biligsel psikoloji alanindaki gelismeleri yakindan takip ederek ders tasarim siireglerine entegre
etmeleri, muhasebe egitiminde siirdiiriilebilir kalite artigina 6nemli katkilar saglayacagi
ongoriilmektedir.

Anahtar Kelimeler: Norobilim, Néoromuhasebe, Muhasebe, Muhasebe Egitimi
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EVALUATION OF ACCOUNTING TEACHING METHODS WITH A
NEUROACCOUNTING APPROACH

ABSTRACT
Neuroaccounting is an interdisciplinary approach that examines learning, decision-making, and
information processing in accounting, drawing on findings from neuroscience and cognitive
psychology. This approach goes beyond the transfer of numerical and theoretical knowledge in
accounting education and practice, aiming to consider individuals' cognitive loads, emotional
responses, and cognitive capacities. Understanding how students' attention, motivation, memory, and
decision-making processes function, particularly in teaching complex accounting concepts, plays a
critical role in enhancing learning retention, reducing errors, and developing practical skills. The
neuroaccounting approach allows accounting teaching methods to be grounded in scientific
foundations and redesigned to suit students' cognitive processes, providing an innovative and holistic
perspective on modern accounting education. In this context, this study aims to evaluate accounting
teaching methods from the perspective of a neuroaccounting approach. This study systematically
examined the extent to which accounting faculty members consider students' cognitive load, emotional
states, and decision-making processes in their course design processes, as well as their views on the
contribution of digital tools and materials to teaching. The primary objective of the study is to reveal
how teaching methods can be improved in light of cognitive science and neuroscience to make
accounting education more effective. Phenomenology, a qualitative research design, was used in the
study. In-depth interviews were conducted with accounting faculty members using a semi-structured
interview form developed by the researcher as the data collection tool. Content analysis was conducted
on the data obtained from the interviews using the MAXQDA 2020 program. During this process, the
data obtained from the participant statements were coded, main and sub-themes were identified, and
the findings were interpreted in detail.
Research findings indicate that instructors prioritize active learning methods, case studies, and group
work when planning lessons to increase student attention and motivation. Participants stated that in
abstract and numerical courses like accounting, visuals and digital materials significantly contribute to
the concreteness of topics and strengthen students' mental engagement. Furthermore, they noted that
more effective teaching methods, such as error analysis-based group discussions, summary cards, and
a joint evaluation of the causes of errors, would be more effective in reducing student accounting
errors and ensuring more sustained learning of concepts. In terms of managing mental load,
participants also emphasized that structuring course content from simple to complex, preparing simple
and balanced materials, and supporting it with examples would support students' learning processes
without straining their cognitive capacities. Additionally, faculty members stated that negative
emotional states such as stress and anxiety reduce students' learning performance, while excitement
and high motivation contribute to active participation and long-term learning. It was also noted that
digital technologies (ERP, simulation programs, e-learning tools, etc.) contribute to the development
of decision-making skills in accounting education, but the complexity of these tools can create
additional mental burdens for students. Participants suggested that the integration of theoretical
knowledge with practice and the inclusion of contemporary topics such as digital accounting and data
analytics in the curriculum be the areas most in need of improvement in accounting education. Finally,
it was concluded that utilizing disciplines such as neuroscience and cognitive psychology in
accounting education would allow for a better understanding of students' mental processes and
decision-making mechanisms, thus enabling instructional design to be grounded in science.
This study demonstrates that implementing a neuroaccounting approach in accounting education, by
considering both cognitive and emotional dimensions of students, can contribute to the creation of
more effective, lasting, and science-based learning environments. Finally, it is anticipated that faculty
members who closely follow developments in neuroscience and cognitive psychology and integrate
them into their course design processes will significantly contribute to the sustainable improvement of
quality in accounting education.

Key Words: Neuroscience, Neuroaccounting, Accounting, Accounting Education
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BORSA iSTANBUL MADENCILIK SEKTORUNDE FAALIYET GOSTEREN
SIRKETLERIN MALI YAPI DINAMIKLERININ ESBUTUNLESME VE
NEDENSELLIK TESTLERI iLE ANALIZI

Dr. Firat KINALI
Selguk Universitesi Sosyal Bilimler MYO
0000-0002-4908-4351, firatkinali@selcuk.edu.tr

OZET

Bu calisma, Borsa Istanbul’da islem goren madencilik sektdriindeki sirketlerin mali yap1 dinamiklerini
incelemeyi amaglamaktadir. Arastirma kapsaminda net donem kari (zarari), 6zkaynaklar, toplam
varliklar, toplam kisa vadeli yiikiimliiliikler, toplam uzun vadeli yiikiimliiliikler ve hasilat gibi temel
finansal gostergeler ele alinmistir. Bu gostergeler arasindaki uzun donemli iliskiler Johansen
esbiitliinlesme testiyle; yonlii etkiler ise Toda-Yamamoto ve Granger nedensellik testleriyle analiz
edilmistir. Aragtirmanin temel amaci, s6z konusu finansal degiskenler arasindaki dinamik etkilesimleri
ortaya koymak ve bu iligkilerin sirketlerin mali performanslar tizerindeki etkilerini degerlendirmektir.
Calisma, kuramsal ag¢idan ekonometrik yontemlere dayanmaktadir. Esbiitiinlesme analizleri uzun
donemli denge iliskilerini test ederken; nedensellik analizleri, degiskenler arasindaki yonlii iliskileri
ortaya koymaktadir. Madencilik sektoriiniin ekonomik ve stratejik dnemi géz dniine alindiginda, bu
sektore yonelik finansal yap1 analizlerinin zaman serisi yontemleriyle gerg¢eklestirilmesi hem
akademik literatiire hem de uygulayicilara katki sunmaktadir. Bu dogrultuda, Borsa Istanbul’da
faaliyet gosteren bes madencilik sirketi (KOZAL, IPEKE, ALMAD, PRKME ve KOZAA) 6rneklem
olarak belirlenmis ve 20162023 yillar1 arasindaki finansal verileri analiz edilmistir. Arastirmanin bazi
sinirliliklar: bulunmaktadir. Oncelikle analiz, yalnizca bes firma ile simirlidir; yeterli veriye
ulasilamayan CVKMD firmasi ¢alismaya dahil edilmemistir. Ayrica analiz donemi 20162023 yillar
ile sinirlandirilmis olup, daha genis ekonomik dongiilerin etkilerini degerlendirme agisindan bu durum
sinirlayict olmustur. Bunun yaninda, kullanilan testlerin varsayimlarina baglilik da sonuglarin
gecerliligi agisindan dikkat edilmesi gereken bir husustur. Analiz siirecinde, degiskenlerin duraganligi
Augmented Dickey-Fuller (ADF) testiyle kontrol edilmis; duragan olmayan seriler birinci farklar
alinarak duraganlastirllmistir. Uzun donemli iliskilere yonelik Johansen esbiitiinlesme testi
uygulanmis; ardindan nedensellik iligkileri Toda-Yamamoto ve Granger testleriyle sinanmistir.
Arastirma kapsaminda gelistirilen hipotezler su sekildedir: (H1) Net donem kar1 (zarar1), 6zkaynaklar
iizerinde etkilidir. (H2) Net donem kéri1, toplam varliklar iizerinde etkilidir. (H3) Uzun vadeli
ylkiimliiliikler, net dénem kéarini etkiler. (H4) Kisa vadeli yiikiimliiliikler, 6zkaynaklar {izerinde
etkilidir. (HS) Hasilat, 6zkaynaklar {izerinde etkilidir. (H6) Hasilat, toplam varliklar iizerinde etkilidir.
Johansen testi sonuglari, ii¢ esbiitiinlesme iligkisinin varligini ortaya koyarak degiskenlerin uzun
vadede birlikte hareket ettigini gdstermistir. Toda-Yamamoto testi, H1, H2, H3, H4 ve H5
hipotezlerinde anlamli nedensellik iligkileri bulundugunu gostermis; yalnizca H6 hipotezi
reddedilmistir. Buna karsilik Granger testi yalnizca H4 hipotezini desteklemis, diger hipotezlerde
istatistiksel olarak anlamli bir nedensellik tespit edememistir. Bu farklilik, Toda-Yamamoto testinin
daha duyarli oldugunu ve esbiitiinlesme iliskilerini daha giiclii sekilde yansittigin1 gostermektedir. Her
iki testin ortak sonug verdigi tek hipotez, kisa vadeli yiikiimliiliiklerin 6zkaynaklar tizerindeki etkisini
belirten H4 hipotezidir. Sonug olarak, arastirma bulgular1 madencilik sektoriinde faaliyet gosteren
sirketlerin mali yap1 gostergeleri arasinda hem uzun vadeli hem de yonlii iliskiler bulundugunu ortaya
koymaktadir. Elde edilen sonuglar, firmalarin finansal yapilarini daha saglikli yonetmeleri, riskleri
etkin bicimde analiz etmeleri ve sermaye kararlarini stratejik bicimde olusturmalari agisindan yol
gosterici niteliktedir.

Anahtar Kelimeler: Mali Yapi Dinamikleri, Esbiitiinlesme Testi, Nedensellik Testleri
JEL Kodlari: M41, C32, G32
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AN ANALYSIS OF THE FINANCIAL STRUCTURE DYNAMICS OF COMPANIES
OPERATING IN THE BORSA ISTANBUL MINING SECTOR THROUGH
COINTEGRATION AND CAUSALITY TESTS

ABSTRACT

This study aims to examine the financial structure dynamics of companies operating in the mining
sector listed on Borsa Istanbul. Within the scope of the research, key financial indicators such as net
profit (loss) for the period, equity, total assets, short-term liabilities, long-term liabilities, and revenue
were analyzed. Long-term relationships among these indicators were tested using the Johansen
cointegration test, while directional effects were assessed through Toda-Yamamoto and Granger
causality analyses. The primary objective of the study is to reveal the dynamic interactions among
these financial variables and to evaluate their effects on the financial performance of companies. The
study is grounded in econometric methods commonly used in current academic literature. While
cointegration analyses test long-term equilibrium relationships, causality analyses help identify the
directional influences among variables. Considering the economic and strategic importance of the
mining sector, conducting financial structure analyses of this sector using time series methods
contributes to both the literature and practical applications. Accordingly, five mining companies listed
on Borsa Istanbul (KOZAL, IPEKE, ALMAD, PRKME, and KOZAA) were selected as the sample,
and their financial data for the period 20162023 were analyzed. The study has certain limitations.
First, the analysis is restricted to five firms; CVKMD was excluded due to insufficient data
availability. Additionally, the analysis period is limited to 2016-2023, which may restrict the
evaluation of broader economic cycles. Another important consideration is the reliance on the
assumptions of the econometric tests employed, which may affect the validity of the results. During
the analysis process, the stationarity of the variables was tested using the Augmented Dickey-Fuller
(ADF) test. Non-stationary series were differenced to achieve stationarity. The Johansen cointegration
test was applied to detect long-term relationships, followed by Toda-Yamamoto and Granger causality
tests to examine directional relationships. The hypotheses developed in the study are as follows: (H1)
Net profit (loss) for the period affects equity. (H2) Net profit affects total assets. (H3) Long-term
liabilities affect net profit. (H4) Short-term liabilities affect equity. (H5) Revenue affects equity. (H6)
Revenue affects total assets.

The results of the Johansen test revealed the presence of three cointegration relationships, indicating
that the variables move together in the long run. The Toda-Yamamoto test identified significant
causality relationships for hypotheses H1, H2, H3, H4, and HS, while H6 was rejected. In contrast, the
Granger test supported only H4 and did not find statistically significant causality in the other
hypotheses. This discrepancy suggests that the Toda-Yamamoto test is more sensitive and better
reflects cointegration relationships. H4 was the only hypothesis supported by both tests, indicating that
short-term liabilities have an effect on equity.

In conclusion, the findings reveal that there are both long-term and directional relationships among the
financial structure indicators of companies operating in the mining sector. These results provide
important insights for firms in managing their financial structures more effectively, analyzing risks
more efficiently, and making strategic capital decisions.

Keywords: Financial Structure Dynamics, Cointegration Test, Causality Tests
JEL Codes: M41, C32, G32
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TUKENMISLIK VE iSIN ANLAMLILIGININ iS ERTELEME DAVRANISI
UZERINDEKI ETKILESIMLI ROLU: MUHASEBE MESLEK MENSUPLARI
UZERINDE BiR ARASTIRMA
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OZET
Muhasebe meslek mensuplart hem miikelleflerin taleplerini dikkate almak hem de standartlar ve vergi
mevzuatindaki giincellemeleri takip ederek yogun bir is temposunda ¢alismak durumundadir.
Muhasebe raporlarinin hazirlanmasi ve sunulmasinin belirli bir zaman sinir1 olmakla birlikte gesitli
nedenlerle tiikenmiglik yasayan meslek mensuplarinda is erteleme davranisi goriilebilir. Ayrica
muhasebe meslek mensuplarinin yaptiklari meslege yonelik anlamlilik algilari da is erteleme davranisi
tizerinde etkili olabilir. Bu ¢alismanin amaci muhasebe meslek mensuplar agisindan tiikkenmiglik ve
isin anlamliliginin i erteleme davranigi lizerindeki etkisini ortaya gikarmaktir. Bunun i¢in moderator
degiskenli iki farkli aragtirma modeli kurulmustur. Birinci modelde tiikenmislik diizeyinin is erteleme
davramis: iizerindeki etkisi ve isin anlamliligmin bu iliskideki diizenleyici rolii test edilmektedir. Ikinci
modelde ise isin anlamliliginin is erteleme davranigi tizerindeki etkisi ve tiikenmislik diizeyinin bu
iliskideki diizenleyici rolii test edilmektedir.
Calismada kullanilan veri seti anket yontemi ile elde edilmistir. Katilimcilara uygulanan anket 4
boélimden olugsmaktadir. Birinci boliimde katilimcilarin demografik bilgileri istenmekte, diger li¢
bolimde ise {i¢ farkli dlgege ait sorular yer almaktadir. Muhasebe meslek mensuplarinin tiikenmislik
diizeyini 6lgmek i¢in Maslach ve Jackson (1981) tarafindan gelistirilen ve Ergin (1993) tarafindan
Tiirkce uyarlamasi yapilan 22 maddelik Maslach Tiikenmislik Olcegi kullanilmistir. Muhasebe meslek
mensuplarmin mesleklerine yonelik anlamlilik algilarini 6lgmek i¢in Steger vd. (2012) tarafindan
gelistirilen ve Akin vd. (2013) tarafindan Tiirk¢e uyarlamasi yapilan 10 maddelik is Anlam1 Envanteri
kullanilmistir. Son olarak muhasebe meslek mensuplarinin is erteleme davraniglarini 6lgmek icin
Metin vd. (2016) tarafindan gelistirilen 12 maddelik Isyerinde Erteleme Davranis1 Olgegi
kullanilmistir. Olgeklerin tamaminin dnceki ¢alismalarda gegerlilik ve giivenilirlikleri kanitlanmistir.
Calismanin evrenini Tiirkiye’de kayith calisan ve sayisi yaklagik 135.000’e ulasan muhasebe meslek
mensubu olusturmaktadir. Analizlerde basit rastgele 6rekleme teknigiyle bu evreni temsil edecek ve
istatistiksel olarak anlamli sonuglar iiretmek i¢in yeterli giice sahip yaklasik 400 katilimciya ulasilmasi
planlanmaktadir. Evrenin biiyiikliigiinden dolay1 6l¢eklerin calismanin ana 6rneklemi igin
uygunlugunu gozden gegirmek ve arastirma modellerinden elde edilen ilk bulgular1 gézlemlemek
amaciyla basit rastgele 6rnekleme teknigiyle secilen 60 katilimcidan olusan bir 6rneklem iizerinde
(katilimcilarin %63 1inii serbest muhasebesi mali miisavir, %23 {inii yeminli mali miisavir, %14’ linii
serbest muhasebeci olusturmaktadir) 6n bir calisma gerceklestirilmistir. Calismanin yontemi olarak
moderator etkiyi ortaya ¢ikarmak igin yapisal esitlik modellemesi (YEM) kullanilmistir. Moderator
etkinin hangi deger araliklarinda anlamli oldugunu belirlemek i¢in Johnson-Neyman analizi
uygulanmistir.
Birinci modelin 6n analizleri neticesinde muhasebe meslek mensuplarinin tilkenmislik diizeyi arttikca
is erteleme davraniglarinin arttig, isini anlamli bulan ancak yiiksek tiikkenmislik yasayan muhasebe
meslek mensuplarinin ise daha fazla is erteleme davranisina yoneldigi sonucuna ulasilmustir. Ikinci
modelin 6n analizleri neticesinde isini anlamli bulan muhasebe meslek mensuplarinin daha az is
erteleme davranisi sergiledigi goriilmiistiir. Buna ek olarak, tiikkenmislik diizeyi belirli bir esigin
altinda olan muhasebe meslek mensuplarinda isin anlamliliginin is erteleme davranisi iizerindeki
etkisinin daha gii¢lii oldugu, yliksek diizeyde tiikenmislik yasayan muhasebe meslek mensuplarinda
ise isin anlamlihig1 ile is erteleme arasindaki iliskinin anlamliligint yitirdigi goriilmiistiir. On analiz
bulgulart muhasebe meslek mensuplari i¢in hem tiikkenmislik hem de isin anlamlilik algisinin is
erteleme davranisi lizerindeki etkisini ve isin anlamliligr ile tiikenmislik diizeyinin moderator
etkilerinin varligini ortaya koymaktadir.

Anahtar Kelimeler: Isin anlamlilig1, isyerinde erteleme, muhasebe meslek mensuplari, tiikkenmislik
JEL Kodlari: D91, M12, M41
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THE INTERACTIVE ROLE OF BURNOUT AND WORK MEANINGFULNESS ON
PROCRASTINATION BEHAVIOR: A STUDY ON ACCOUNTING PROFESSIONALS

ABSTRACT

Accounting professionals must work at a fast pace, taking into account the demands of taxpayers while
also keeping up with standards and updates to tax legislation. Although there is a specific time limit
for preparing and submitting accounting reports, professionals who experience burnout for various
reasons may exhibit procrastination behavior. In addition, accounting professionals' perceptions of the
meaningfulness of their profession may also influence procrastination behavior. The aim of this study
is to reveal the effects of burnout and work meaningfulness on procrastination behavior from the
perspective of accounting professionals. For this purpose, two different research models with
moderator variables have been established. In the first model, the effect of burnout level on
procrastination behavior and the moderating role of work meaningfulness in this relationship are
tested. In the second model, the effect of work meaningfulness on procrastination behavior and the
moderating role of burnout level in this relationship are tested.

The data set used in the study was obtained through a survey method. The survey administered to
participants consists of four sections. The first section requests demographic information from
participants, while the other three sections include questions from three different scales. The 22-item
Maslach Burnout Inventory, developed by Maslach and Jackson (1981) and adapted into Turkish by
Ergin (1993), was used to measure the burnout levels of accounting professionals. Also, the 10-item
Work and Meaning Inventory developed by Steger et al. (2012) and adapted into Turkish by Akin et
al. (2013) was used to measure accounting professionals' perceptions of meaningfulness in their
profession, Finally, the 12-item Procrastination at Work Scale developed by Metin et al. (2016) was
used to measure the procrastination behaviors of accounting professionals at workplace. The validity
and reliability of all scales have been proven in previous studies. The population of the study consists
of approximately 135,000 registered accounting professionals in Tiirkiye. In the analysis, it is planned
to reach approximately 400 participants with a simple random sampling technique that will represent
this population and have sufficient power to produce statistically significant results. Given the size of
the population, a preliminary study was conducted on a sample of 60 participants selected through
simple random sampling technique (86% of the participants were certified public accountants and 14%
were public accountants) in order to review the suitability of the scales for the main sample of the
study and observe the initial findings obtained from the research models. Structural equation modeling
(SEM) was used as the method of the study to reveal the moderator effect. Johnson-Neyman analysis
was applied to determine the value ranges in which the moderator effect was significant.

The preliminary analyses of the first model revealed that as the burnout level of accounting
professionals increased, their procrastination behavior also increased, and that accounting
professionals who find their work meaningful but experience high burnout tend to engage in more
procrastination behavior. Preliminary analysis of the second model revealed that accounting
professionals who find their work meaningful exhibit less procrastination behavior. In addition, it was
observed that the effect of the meaningfulness of work on procrastination behavior was stronger
among accounting professionals with burnout levels below a certain threshold, while the relationship
between the meaningfulness of work and procrastination lost its significance among accounting
professionals experiencing high levels of burnout. The preliminary analysis findings reveal the effects
of both burnout and perceived meaningfulness of work on procrastination behavior among accounting
professionals, as well as the moderating effects of perceived meaningfulness of work and burnout
levels.

Keywords: Accounting professionals, burnout, procrastination at work, work meaningfulness
JEL Codes: D91, M12, M41
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OZET

Tarihsel siirece bakildiginda isletmelerin temel amaglarinin mal ve hizmet tiretmek, stireklilik
saglamak ve kar elde etmek oldugu gozlemlenmektedir. Yeni Diinya diizenine gegilmesi ile birlikte
isletme karliliginin yaninda nakit kavrami da 6nem kazanmis ve karliligin tek basina isletmeler igin
yeterli olmadig1 goriilmiistiir. Isletmeler kar elde etme ile birlikte faaliyetlerini eksiksiz bir bigimde
siirdiirebilmeleri i¢in ihtiya¢ duyduklari gerekli nakdi de saglamalar1 gerekmektedir. Isletmeler bu
nakdi esas faaliyetlerinden, yatirim faaliyetlerinden veya finansman faaliyetlerinden saglarlar. Esas
faaliyetlerden elde edilen nakit akislari, isletmelerin ana faaliyet konularin da sagladiklart nakit akisi
ifade ederken, yatirim faaliyetlerinden nakit akislari, sabit kiymet alim ve satimi1 ile uzun vadeli
yatirim faaliyetlerini kapsamaktadir. Finansman faaliyetlerinden elde edilen nakit akislar1 ise
bor¢lanma, sermaye artirimi ve temettii 6demeleri gibi finansal nakit akislarini kapsamaktadir.
Normal sartlarda isletmelerin esas faaliyetlerinden pozitif nakit akis1 yaratmasi, yatirim ve finansman
faaliyetlerinden ise negatif nakit akisi yaratmasi beklenmektedir. Bu ¢ercevede, s6z konusu ¢alismada
BIST 100 endeksinde yer alan halka agik isletmelerin 2020- 2024 tarihlerini kapsayan donem sonu
TMS 7 formatindaki nakit akis tablolar1 analiz edilmis, her isletmenin esas, yatirim ve finansman
faaliyetlerine iliskin nakit akis yonlerine gore (+/-) 2* = 8 ayr1t model kombinasyonu tanimlanmis ve
isletmeler bu sekiz modele gore siniflandirmaya tabii tutulmustur.

Siiflandirilan bu modellerin istatistiki frekans dagilimlart olugturulmus, kesifsel analiz, temel
istatistiksel testler, zaman serisi ve panel veri analizi, ¢ok degiskenli analizler ve regresyon modelleri
ile anlamlilik agisindan karsilastirmalar yapilmis ve nakit akis profilleri ile isletmeler diizeyindeki
performans gostergeleri arasindaki iliskiler incelenmistir. Isletmelerdeki esas faaliyetler sonucu elde
edilen pozitif nakit akigi olagan olmakla beraber diger nakit akisi profillerinin negatif olmasi
beklenmektedir. Buna karsin, yatirim veya finansman faaliyetlerinden pozitif nakit akisi olan
isletmelerde “+ + -, “+ - +” gibi alternatif profiller tanimlanmis ve bu durum baz1 igletmelerde
finansal kirillganlik belirtisi olarak degerlendirilmistir. S6z konusu bu durum isletmeler arasindaki
farklilig1 gozler oniine de sermektedir. Bu ¢alismanin 6nemli amaglarindan biri nakit akis tablolarinin
sistematik olarak analiz edilmesi sonucunda olas1 finansal kirilganliklar erken tespit edip onleyici
tedbir alinmasinin saglanmasidir. Bunun yani sira finansal yonetim alaninda yeni yaklagimlar
gelistirilmesine katki saglayacag1 ongoriilmektedir. Isletmelerdeki dengesiz nakit akis1 ve
stirdiiriilebilir olmayan profil ile s6z konusu igletmelerde likidite sorununu da beraberinde
getirmektedir. Nakit akis tablolarinin kapsamli analizi bilhassa ekonomik kriz donemlerinde
isletmelerin likidite durumunu tespit etmekle kalmayip ayrica finansal planlama ve stratejilerin
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degistirilmesinde ve farkli olarak uygulanmasinda da énemli bir vasitadir.
Anahtar Kelimeler: Nakit Akis Tablosu, TMS 7, BIST 100 Endeksi
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ANALYSIS OF CASH FLOWS OF COMPANIES TRADED IN THE BIST 100 INDEX
ACCORDING TO THEIR BUSINESS MODELS

ABSTRACT

When we look at the historical process, it is observed that the main objectives of businesses have been
to produce goods and services, ensure continuity, and generate profit. With the transition to the New
World order, alongside profitability, the concept of cash has gained importance, and it has become
clear that profitability alone is not sufficient for businesses. In addition to making a profit, businesses
also need to secure the necessary cash to maintain their operations without disruption. They obtain this
cash from operating activities, investing activities, or financing activities.

Cash flows from operating activities represent the cash generated from a company’s main operational
areas, while cash flows from investing activities include the purchase and sale of fixed assets and
long-term investment activities. Cash flows from financing activities cover financial cash movements
such as borrowing, capital increases, and dividend payments.

Under normal circumstances, businesses are expected to generate positive cash flows from operating
activities and negative cash flows from investing and financing activities. Within this framework, the
study analyzes the year-end cash flow statements in IAS 7 format of publicly traded companies listed
in the BIST 100 index for the period between 2020 and 2024. Based on the direction of cash flows
from operating, investing, and financing activities (+ / -), eight different model combinations (23 = 8)
have been defined, and companies have been classified according to these eight models.

Statistical frequency distributions of the classified models have been created, and comparisons have
been made in terms of significance using exploratory analysis, basic statistical tests, time series and
panel data analysis, multivariate analyses, and regression models. Although generating positive cash
flow from operating activities is considered normal, it is expected that other cash flow profiles will be
negative. However, alternative profiles such as “+ + -” or “+ - + have been identified in businesses
that show positive cash flow from investing or financing activities, and this situation has been
interpreted as a sign of financial fragility in some companies. This condition also highlights the
differences between companies.

One of the main objectives of this study is to enable early detection of potential financial fragility and
support the implementation of preventive measures through the systematic analysis of cash flow
statements. Additionally, it is anticipated that the study will contribute to the development of new
approaches in financial management. Irregular cash flow and unsustainable profiles in businesses
often lead to liquidity problems. A comprehensive analysis of cash flow statements is a vital tool not
only for identifying liquidity status during economic crises but also for changing financial planning
and implementing alternative strategies.

Keywords: Cash Flow Statement, IAS 7, BIST 100 Index
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OZET

Kiiresel 6l¢ekte dijital doniigiim, muhasebe mesleginin isleyisini, finansal raporlama siireglerini ve
karar alma mekanizmalarini koklii bicimde etkilemektedir. Elektronik defter, e-fatura, e-beyanname,
bulut tabanli muhasebe yazilimlar1 ve yapay zeka destekli raporlama sistemleri, dijital muhasebe
doniistimiiniin temel gostergeleri haline gelmistir. Bu uygulamalar, finansal verilerin hizli, dogru ve
seffaf sekilde islenmesini saglamakta; ayn1 zamanda isletmelerin ulusal ve uluslararasi raporlama
standartlarina uyumunu kolaylagtirmaktadir. Tiirk Diinyasi iilkelerinde de dijital muhasebe
uygulamalar1 giderek 6nem kazanmaktadir. Azerbaycan, Kazakistan, Ozbekistan, Kirgizistan ve
Tirkmenistan, son yillarda e-devlet temelli muhasebe altyapilarini giiglendirmek ve dijitallesme
diizeylerini artirmak i¢in gesitli reformlar baslatmistir. Tiirkiye ise e-doniisiim projeleri sayesinde
bolgedeki en gelismis dijital muhasebe ekosistemine sahip iilke olarak 6ne ¢ikmaktadir.

Bu ¢alismanin temel amaci, Tiirk Diinyasi tilkelerindeki dijital muhasebe uygulamalarini inceleyerek
Tiirkiye ile karsilastirmali bir degerlendirme yapmak ve bdlgesel is birligi ile standartlasma
olanaklarini tartismaktir. Calismada, karsilastirmali durum analizi yontemi kullanilmistir. Bu yontem,
belirlenen kriterler ¢er¢evesinde iki veya daha fazla durumu inceleyerek benzerlikleri, farkliliklari,
giiclii ve zayif yonleri ortaya koyan nitel bir aragtirma yaklagimidir. Arastirmanin veri seti, Tiirkiye’de
Gelir Idaresi Baskanlig1; Azerbaycan’da Miihasibat Palatas1; Kazakistan Maliye Bakanlig1 gibi resmi
kurumlar ile IFAC ve OECD gibi uluslararasi kuruluslarin raporlarindan elde edilmistir.

Analizde, iilkeler dort temel kritere gore karsilastirilmistir: dijital altyap: diizeyi, mevzuat uyumu,
kullanim yayginlig1 ve teknolojik entegrasyon. Elde edilen bulgulara gore Tiirkiye, e-fatura, e-defter
ve e-beyanname sistemlerinin yiliksek kullanim orani ve gii¢lii entegrasyon altyapisi sayesinde
bolgesel lider konumundadir. Azerbaycan, 6zellikle e-beyanname ve e-fatura sistemlerinde hizli
ilerleme kaydederek vergi yonetiminde dijitallesmeyi onceliklendirmistir. Kazakistan ve
Ozbekistan’da dijitallesme siireci devam etmekle birlikte, bulut tabanli muhasebe yazilimlarinin
entegrasyonu sinirli kalmaktadir. Kirgizistan ve Tiitkmenistan ise dijital muhasebe uygulamalarinda
erken agsamadadir; e-devlet tabanli sistemler yaygin degildir ve teknik altyap: gelistirme calismalari
siirmektedir.

Karsilagtirmali analiz, Tiirk Diinyasi iilkelerinde dijital muhasebe uygulamalarinin farkli gelismislik
diizeylerinde oldugunu ortaya koymaktadir. Tiirkiye’nin deneyimi, bdlge tilkeleri i¢in bir model teskil
edebilir. Bulgular, ortak dijital muhasebe standartlarinin, veri paylasim platformlarinin ve bolgesel
egitim programlarinin gelistirilmesinin mesleki kapasiteyi artiracagini ve ekonomik entegrasyonu
destekleyecegini gdstermektedir. Calismanin sinirliliklart arasinda, bazi iilkelerde giincel ve erisilebilir
resmi verilerin kisith olmasi ve dijitallesme gostergelerinin standart bir endeksle 6l¢iilmemis olmasi
sayilabilir.

Sonug olarak, Tiirk Devletleri Teskilat1 catis1 altinda dijital muhasebe alaninda is birliginin artirilmas,
ortak e-raporlama sistemleri ve mesleki sertifikasyon projelerinin gelistirilmesi dnerilmektedir.
Gelecekteki ¢aligmalarin, yapay zeka, blok zincir ve biiylik veri destekli muhasebe uygulamalarinin
Tiirk Diinyas1 6l¢eginde entegrasyonuna odaklanmasi, bolgesel dijital doniisiime 6nemli katkilar
saglayacaktir.
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ABSTRACT

Digital transformation on a global scale has profoundly affected the functioning of the accounting
profession, financial reporting processes, and decision-making mechanisms. Electronic ledgers, e-
invoices, e-declarations, cloud-based accounting software, and Al-supported reporting systems have
become the core indicators of digital transformation in accounting. These applications enable financial
data to be processed rapidly, accurately, and transparently, while also facilitating compliance with
national and international reporting standards. In the Turkic World, digital accounting practices are
gaining increasing importance. Azerbaijan, Kazakhstan, Uzbekistan, Kyrgyzstan, and Turkmenistan
have launched various reforms in recent years to strengthen e-government-based accounting
infrastructures and enhance their level of digitalization. Tiirkiye, on the other hand, has emerged as the
country with the most advanced digital accounting ecosystem in the region, thanks to its extensive e-
transformation initiatives.

The primary purpose of this study is to examine the digital accounting practices in the Turkic World,
conduct a comparative evaluation with Tiirkiye, and discuss the possibilities of regional cooperation
and standardization. A comparative case analysis method was employed in the study. This qualitative
research approach identifies similarities, differences, strengths, and weaknesses by evaluating two or
more cases based on predefined criteria. The dataset was compiled from reports published by official
institutions—such as the Turkish Revenue Administration, the Chamber of Accounts of Azerbaijan,
and the Ministry of Finance of Kazakhstan—alongside publications from international organizations
such as IFAC and OECD.

In the analysis, countries were compared based on four main criteria: level of digital infrastructure,
regulatory compliance, adoption rate, and technological integration. The findings indicate that Tiirkiye
holds a leading position in the region due to the widespread use of e-invoice, e-ledger, and e-
declaration systems, supported by a robust integration infrastructure. Azerbaijan has made rapid
progress, particularly in e-declaration and e-invoice systems, prioritizing digitalization in tax
administration. In Kazakhstan and Uzbekistan, the digitalization process is ongoing; however, the
integration of cloud-based accounting software remains limited. Kyrgyzstan and Turkmenistan are still
in the early stages of digital accounting practices, where e-government-based systems are not yet
widespread, and technical infrastructure development is still in progress.

The comparative analysis demonstrates that the level of advancement in digital accounting practices
varies significantly among the countries of the Turkic World. Tiirkiye’s experience can serve as a
model for other countries in the region. The findings suggest that the development of unified digital
accounting standards, data-sharing platforms, and regional training programs will strengthen
professional capacity and support economic integration. The study has certain limitations, including
restricted access to updated official data in some countries and the absence of a standardized index for
measuring digitalization indicators.

In conclusion, it is recommended to enhance collaboration in digital accounting under the framework
of the Organization of Turkic States, as well as to develop joint e-reporting systems and professional
certification projects. Future studies should focus on the integration of Al, blockchain, and big data-
driven accounting applications across the Turkic World, which will make a significant contribution to
the regional digital transformation process.
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OZET

Dijitallesme veya dijital doniisiim, internet caginin baglamasiyla birlikte toplumlari ve is diinyasini
etkilemektedir. 90’11 yillardan itibaren internetin gelisimi, diinya ¢apinda yayginlagsmaya baglamasi
bilgi sistemlerini de etkilemis ve gelismesine neden olmustur. Bilgi sistemlerinin gelisimi, yazilim
programlarinin ¢ok gesitlenmesine ve evrilmesini saglamistir. Internetin ve teknolojinin degisimi
dijital doniisiimii her alanda hizlandirmistir. Bunun sonucunda isletmelerde, teknolojinin gelisimiyle
birlikte dijitallesme siirecine uyum saglamak durumunda kalmistir. Dijital doniisiim, isletmelerin
iiretim, satis, insan kaynaklari birimlerini etkiledigi gibi muhasebe ve finans boliimlerini de
etkilemektedir. Dijitallesme siirecinin hizlanmasiyla birlikte ¢ok ¢esitli muhasebe programlart var
olmaya baslamistir. Dijital doniisiim igerisinde internet aglarinin gelismesiyle birlikte kapali sistem
muhasebe programlari yerini yeni nesil programlara birakmaktadir. Sektérde kullanilan bilgisayar
programlari, internetle entegre bir sekilde faaliyet gdsteren programlara doniismektedir. Ozellikle web
2.0, bulut teknolojisi, yapay zeka ve mobil entegrasyon, yeni nesil muhasebe programlarinin
kullanimim yayginlastirmaktadir. Tiim isletme g¢esitlerinde, isletmenin tiiriine gore yeni nesil
muhasebe programlari kullanilmaktadir. Mikro igletmelerden kurumsal sirketlere kadar tiim isletmeler
kendi ihtiyaglart dogrultusunda bu programlar1 kullanmaktadir. Calismanin amaci, dijital doniisiimiin
getirdigi yeniliklerin muhasebe alaninda kullanilan bilgisayar programlarindaki gelisimini
irdelemektir. Bu bakis agisiyla calisma, derleme niteligindedir. Bu baglamda 6ncelikle dijital
doniisiim, dijitallesme ve muhasebe programlarinin tarihsel gelisimi agiklanmaktadir. ikincil verilere
dayanarak isletmelerde kullanilan belli bash yerli muhasebe programlari irdelenmektedir. Arastirmaya
yerli muhasebe bilgisayar programlar1 dahil edilmektedir. Yerli muhasebe programlarindan kurumsal
kaynak planlamasini iceren programlar arastirmaya dahil edilmektedir. Veri taramasi, 01.08.2025 ile
30.08.2025 tarihleri arasinda ilgili web sitelerinde yapilmistir. Sektorde yer alan ve yaygin sekilde
kullanilan programlarin bulundugu ilgili web siteleri incelenerek bilgiler elde edilmektedir. ikincil
verilerin toplanmasiyla birlikte muhasebe programlarinin gelisimi ve yeni nesil muhasebe
programlarinin 6zellikleri karsilastirma yoluyla 6rneklerle agiklanmaktadir. Calismanin sonucunda,
dijital doniistimiin muhasebe-finans alaninda kullanilan bilgisayar programlarinin gelisimine katkisi
paylasilmaktadir.
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AN EXAMINATION OF NEW GENERATION ACCOUNTING SOFTWARE IN DIGITAL
TRANSFORMATION

ABSTRACT

Digitalisation, otherwise termed 'digital transformation', has had a profound impact on societies and
the business world since the advent of the internet age. Since the 1990s, the development of the
internet and its global spread have had a significant impact on information systems, leading to their
advancement. The evolution of information systems has facilitated the diversification and innovation
of software programmes. The advent of the internet and technological advances have precipitated a
rapid transformation in all sectors. Consequently, businesses have been compelled to adapt to the
digitalisation process in conjunction with technological developments. Digital transformation has the
potential to impact a wide range of business functions, including production, sales, human resources,
accounting, and finance. The acceleration of the digitalisation process has given rise to a plethora of
accounting programmes. In the context of digital transformation, the emergence of internet networks
has precipitated the replacement of closed-system accounting programmes with new-generation
software. It is evident that computer programmes utilised within this sector are evolving to become
increasingly integrated with the internet. The advent of Web 2.0, cloud technology, artificial
intelligence, and mobile integration has precipitated an increased utilisation of new generation
accounting programmes. The utilisation of contemporary generation accounting software is ubiquitous
within all commercial sectors, with the selection of software type being contingent upon the specific
characteristics of the enterprise in question. These programmes are utilised by businesses of all sizes,
ranging from micro-enterprises to corporate entities, according to their specific requirements. The
purpose of the study is to examine the development of innovations brought about by digital
transformation in computer programs used in accounting. From this perspective, the study is a review.
In this context, the historical development of digital transformation, digitalization, and accounting
programs is first explained. Based on secondary data, the major domestic accounting programs used in
businesses are examined. Domestic accounting computer programs are included in the study. Among
the domestic accounting programs, programs that include enterprise resource planning are included in
the study. Data scanning was conducted on relevant websites between August 1, 2025, and August 30,
2025. Information is obtained by examining relevant websites that contain widely used programs in
the sector. Following the collection of secondary data, the evolution of accounting programs and the
features of next-generation accounting programs are explained through comparative examples. The
study concludes by sharing the contribution of digital transformation to the development of computer
programs used in accounting and finance.
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Uluslararas: ticaret faaliyetlerinin hizla artmasi, ekonomik bilyiimeye katki saglamanin yaninda
cevresel siirdiiriilebilirlik acisindan énemli sorunlari da beraberinde getirmektedir. Ozellikle karbon
emisyonlari, kiiresel 1sinmanin temel nedenleri arasinda yer almakta olup, ticari faaliyetlerin
stirdiiriilebilirlik kapsaminda yonetilmesini gerekli kilmaktadir. Bu baglamda, Avrupa Yesil
Mutabakati (European Green Deal), Sinirda Karbon Diizenlemesi (Carbon Border Adjustment
Mechanism - CBAM) gibi politika araglari, siirdiiriilebilir uluslararasi ticaret i¢in kritik 6nem arz
etmektedir. Calismanin temel amaci, "Uluslararasi Ticarette Siirdiiriilebilirlik ve Karbon Emisyonlar1"
konularinda 2019-2025 yillarini1 kapsayan bibliyometrik bir analiz ger¢eklestirmektir. Bu ¢alismanin
ana hedefi ilgili literatiiriin nicel ve nitel boyutlarini detayli bir bigimde ortaya koymaktir. Bu
kapsamda c¢alismanin yontemi olarak bibliyometrik analiz se¢ilmistir. Kullanilacak olan veriler, sosyal
bilimler alaninda yaygin olarak tercih edilen Web of Science veri tabanindan elde edilecektir.
Arastirma kapsaminda WoS veri tabanindan segilen kriterler dogrultusunda dahil etme ve harig tutma
yontemleri uygulanarak nihai veri seti olusturulacak ve veri setine dahil edilecek olan akademik
calismalar, 2019-2025 yillar1 arasinda yayinlanmis olan ¢alismalarla sinirlandirilacaktir. Yapilacak
analiz sonucunda, konuya iliskin 6ne ¢ikan dergilerin, yayinlanan ¢aligmalarin yillara gore
dagiliminin, en ¢ok atif alan makalelerin ve bu alanda sik kullanilan anahtar kelimelerin belirlenmesi
hedeflenmektedir. Ayrica literatiirde 6ne ¢ikan akademik is birliklerinin, yazarlarin kurumlarinin ve
iilkeler aras1 etkilesim aglarinin tespit edilmesi amaglanmaktadir. Karbon emisyonlari ve siirdiiriilebilir
uluslararasi ticaret iizerine gergeklestirilen bilimsel caligsmalarin tematik odaklari ve yontemsel
yaklagimlar1 da incelenerek trend analizlerinin yapilmasi planlanmaktadir. Caligmanin
gerceklestirilmesi ile 6zellikle son yillarda uluslararas: ticarette ¢gevresel siirdiirtilebilirlik konusundaki
akademik ilginin ne 6l¢iide arttig1 ve karbon emisyonlarina iligkin politika mekanizmalarinin
literatiirde hangi siklikta tartisildig1 ortaya konacaktir. Analiz sonuglarinin Vosviewer araciligiyla
gorsellestirilmesi ve elde edilecek kiimeler ile baglanti yapilarinin agiklayici bigimde yorumlanmasi
planlanmaktadir. Sonug olarak, gerceklestirilecek olan bu ¢alisma, uluslararasi ticarette
siirdiiriilebilirligin ve karbon emisyonlarina iliskin uygulanan stratejilerin literatiirdeki gelisim seyrini,
aragtirma egilimlerini ve akademik katkilar sistematik bi¢cimde ortaya koyacaktir. Boylece, gelecekte
yapilacak akademik calismalara yon verecek bilgiler sunmay1 ve politika yapicilar i¢in bilimsel bir
cerceve olusturmay1 hedeflemektedir.
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ABSTRACT

The rapid expansion of international trade activities, while contributing to economic growth,
simultaneously raises significant challenges for environmental sustainability. In particular, carbon
emissions—among the principal drivers of global warming—necessitate the governance of trade
activities within a sustainability framework. In this context, policy instruments such as the European
Green Deal and the Carbon Border Adjustment Mechanism (CBAM) are of critical importance for
advancing sustainable international trade. The primary objective of this study is to conduct a
bibliometric analysis covering the years 2019-2025 on the themes of “Sustainability and Carbon
Emissions in International Trade,” with the aim of elucidating both the quantitative and qualitative
dimensions of the related literature. Accordingly, bibliometric analysis is adopted as the
methodological approach. The data will be obtained from the Web of Science (WoS) database, which
is widely used in the social sciences. Pursuant to predefined inclusion and exclusion criteria, a final
dataset will be compiled from WoS records and restricted to academic works published between 2019
and 2025. The analysis will seek to identify leading journals in the field, the temporal distribution of
publications, the most-cited articles, and the most frequently used keywords. In addition, the study
aims to map prominent academic collaborations, authors’ institutional affiliations, and cross-country
interaction networks. By examining the thematic foci and methodological approaches of studies on
carbon emissions and sustainable international trade, the research will also conduct trend analyses.
The findings will reveal the extent to which academic interest in environmental sustainability within
international trade has increased in recent years, as well as the frequency with which policy
mechanisms related to carbon emissions are discussed in the literature. Visualization will be
performed using VOSviewer, and the resulting clusters and link structures will be interpreted in an
explanatory manner. In sum, this study will systematically trace the development of the literature on
sustainability in international trade and on strategies addressing carbon emissions, delineate research
trajectories, and highlight academic contributions. In doing so, it aims to provide guidance for future
scholarly work and to offer a scientifically grounded framework for policymakers.
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OZET

Gilintimiizde dijitallesme, muhasebe ve finans uygulamalarinin yapisal doniisiimiinde belirleyici bir
unsur haline gelmistir. Bu baglamda gergeklestirilen bu galisma, dijital muhasebe temali akademik
yaylarin anahtar kelime ve iilke temelli bibliyometrik analizini igermektedir. Web of Science (WoS)
veri tabanindan elde edilen kayitlar, VOSviewer yazilimi araciligiyla analiz edilerek bilgi haritalar
olusturulmustur. Haritalarda, en sik birlikte kullanilan anahtar kelimeler ve iilke diizeyindeki
akademik etkilesim aglar1 gorsellestirilmistir. Analiz siirecinde, kavramsal kiimelerin daha anlaml1 bir
sekilde ortaya konmasi amaciyla minimum birliktelik esigi 5 olarak belirlenmistir. Bu esik degeri
sayesinde, yalnizca yeterli sayida tekrar eden ve literatiirde anlamli temsiliyet diizeyine sahip anahtar
kelime ve iilke iliskileri analiz kapsamina almmustir.

Anahtar kelime analizinde 6zellikle “accounting information systems”, “digital transformation”,
“blockchain technology”, “ERP”, “big data” ve “digitalization” kavramlarinin dijital muhasebe
literatiiriinde yogunluk kazandig1 belirlenmistir. Bu kavramlar etrafinda olusan kiimelenmeler, dijital
teknolojilerin muhasebe lizerindeki ¢ok katmanli etkilerini ortaya koymaktadir. En merkezi konumda
yer alan "accounting information systems" terimi, diger temalarla kurdugu giiclii baglantilar sayesinde
dijital muhasebenin temel arastirma eksenlerinden biri oldugunu gostermektedir. Incelenen yayinlar,
muhasebenin yalnizca teknik bir faaliyet degil; teknolojik gelismelerle siirekli yeniden sekillenen
dinamik bir alan oldugunu ortaya koymaktadir.

Ulke temelli analiz sonuglari, dijital muhasebe literatiiriiniin biiyiik 6l¢iide ABD, Ingiltere, Cin ve
Italya gibi iilkelerin 6nciiliigiinde gelistigini ortaya koymaktadir. Bu iilkeler, hem yayin hacmi hem de
uluslararasi is birlikleri bakimindan belirgin bir liderlik sergilemektedir. Buna karsin, Tiirkiye'nin bu
alandaki goriiniirliigii sinirh kalmakta; 6zellikle yapay zeké, blockchain, ERP sistemleri, biiyiik veri
analitigi ve entegre karar destek sistemleri gibi ileri diizey teknolojilere odaklanan ¢aligmalarda dikkat
cekici bir eksiklik goze carpmaktadir. Tiirkiye merkezli yayinlarin cogunlukla dijital okuryazarlik,
muhasebe egitimi ve temel bilgisayar becerileri gibi pedagojik iceriklere yogunlastigi, buna karsin
dijital muhasebenin uygulama ve sistem diizeyindeki yonlerinin literatiirde yeterince temsil edilmedigi
gorlilmektedir. VOSviewer haritalarinda belirginlesen kavramsal yogunluk eksikligi ve sinirli ag
baglantilar1 da bu durumu desteklemektedir.

Sonug olarak, bu ¢alisma Tiirkiye’de dijital muhasebe alanindaki akademik {iretimin kiiresel
egilimlerle karsilastirildiginda belirli kavramsal sinirlar i¢inde kaldigini ve teknolojik cesitlilik
acisindan sinirh bir derinlige sahip oldugunu ortaya koymaktadir. Elde edilen bulgular, dijital
muhasebenin yalnizca egitsel baglamda degil, uygulama ve sistem diizeyinde de ele alinmasi
gerektigini ortaya koymakta; bu alanin, disiplinler aras1 yaklasimlar ve ileri teknoloji odakl
aragtirmalarla giiclendirilmesine duyulan ihtiyaci acik¢a gostermektedir. Calismanin, mevcut durumu
goriiniir kilmakla kalmayip, gelecekte yiiriitiilecek akademik galigmalara yapici ve yonlendirici bir
zemin sunma potansiyeline sahip oldugu diisiiniilmektedir.
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GLOBAL AND NATIONAL TRENDS iN DIGITAL ACCOUNTING: A BIBLIOMETRIC
ANALYSIS

ABSTRACT

In today’s world, digitalization has become a decisive factor in the structural transformation of
accounting and finance practices. In this context, the present study conducts a bibliometric analysis of
academic publications focused on digital accounting, based on both keywords and country affiliations.
Records obtained from the Web of Science (WoS) database were analyzed using the VOSviewer
software, through which knowledge maps were generated. These maps visualize the most frequently
co-occurring keywords and country-level academic collaboration networks. To ensure meaningful
conceptual clustering, the minimum co-occurrence threshold was set to 5. This threshold allowed the
inclusion of only those keywords and country interactions with sufficient recurrence and
representativeness in the literature.

The keyword analysis revealed that terms such as “accounting information systems ”, “digital
transformation ”, “blockchain technology ”, “ERP ”, “big data”, and “digitalization” have gained
prominence within the digital accounting literature. The clusters formed around these concepts
highlight the multifaceted impact of digital technologies on accounting. Among them, "accounting
information systems" occupies the most central position due to its strong connections with other
themes, indicating its foundational role in the research domain of digital accounting. The reviewed
literature emphasizes that accounting is not merely a technical process, but a dynamic field
continuously reshaped by technological advancements.

Country-based analysis results show that the digital accounting literature has largely evolved under the
leadership of countries such as the United States, the United Kingdom, China, and Italy. These
countries stand out not only in terms of publication volume but also through their extensive
international collaborations. In contrast, Turkey's visibility in this domain remains limited, particularly
in studies focused on advanced technologies such as artificial intelligence, blockchain, ERP systems,
big data analytics, and integrated decision support systems. Most Turkey-based publications are
concentrated on pedagogical themes such as digital literacy, accounting education, and basic computer
skills, while practical and system-level dimensions of digital accounting are underrepresented. The
lack of conceptual density and the limited network connectivity observed in VOSviewer maps further
corroborate this finding.

In conclusion, this study reveals that Turkey’s academic output in the field of digital accounting
remains confined within certain conceptual boundaries and lacks technological diversity when
compared with global trends. The findings underscore the necessity of addressing digital accounting
not only from an educational perspective but also through practical and system-level lenses. There is a
clear need to strengthen this area through interdisciplinary approaches and research focused on
emerging technologies. It is believed that the study not only sheds light on the current situation, but
also holds the potential to provide a constructive and guiding basis for future academic research.

Keywords: Digital accounting, Digital transformation, Accounting information systems, Digital
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OZET
Iklim degisikliginin yol a¢tig1 fiziksel riskler ile diisiik karbon ekonomisine gecisle baglantil riskler,
sirketlerin varlik degerleri, yiikiimliiliikleri, gelirleri ve giderleri iizerinde dogrudan finansal etkiler
yaratmaktadir. Bu nedenle, yatirnmcilar, kredi saglayicilar1 ve sigorta sirketleri gibi paydaslar, sermaye
tahsis kararlarini verirken bu etkileri giderek daha fazla dikkate almaktadir. Bu ihtiyaca yanit olarak
kurulan Task Force on Climate-related Financial Disclosures (TCFD - Iklimle lgili Finansal
Agiklamalar Gorev Giicil), iklimle ilgili beyanlarin tutarli, karsilastirilabilir ve glivenilir bir zeminde
yapilmasini saglayan bir ¢erceve sunmaktadir. Ayrica, IFRS Siirdiiriilebilirlik Beyan Standartlari’nin
(6zellikle IFRS S2) TCFD’den esinlenmesi, iklim risklerinin finansal raporlama sistemine kalici
entegrasyonunun onemli bir gostergesidir. Bu ¢alisma, iklim degisikliginin finansal tablolar iizerindeki
etkilerini ve TCFD ¢erc¢evesinin muhasebe uygulamalarina yansimalarini incelemeyi amaglamaktadir.
Aragtirmanin temel amaci, TCFD tavsiyelerinin muhasebe kayit ve raporlama siireglerine etkilerini
ortaya koymaktir. Bu baglamda, ¢alisma literatiir taramasi ve vaka analizi yontemleriyle
gerceklestirilmistir. Ozellikle Anadolu Enerji A.S. 6rnegi iizerinden, iklim senaryolar1 ve gegis
risklerinin finansal tablolara yansimalar1 somutlastirilmistir. Bu kapsamda, dogalgaz santralinin
ekonomik 6mrii, karbon fiyatlar ve iklim politikalarindaki degisiklikler nedeniyle kisaltilmis; bunun
sonucu olarak olusan deger diisiikliigii ve erken sokiim maliyetleri hesaplanarak finansal tablolara
yansitilmustir. Ilgili karsiliklar ve zararlar rapor edilmis, ayrica bu degisiklikler finansal tablolarin
dipnotlarinda seffaf bir sekilde agiklanmig ve sirketin iklim risklerine kars1 aldig1 6nlemler
detaylandirilmistir. Elde edilen bulgular, TCFD ger¢evesinin sirketlerin iklimle ilgili risk ve firsatlarini
seffaf, karsilastirilabilir ve giivenilir bigimde raporlamalarini sagladigini gostermektedir. Bu
entegrasyon, maddi duran varliklarin deger diisiikliigi, karsiliklar, kosullu ylikiimliilikler ve gelir-
gider kalemlerinde somut etkiler yaratmakta; muhasebecilerin roliinii ise ge¢mis verileri
kaydetmekten, stratejik karar alma siireglerine katkida bulunan aktif bir konuma tagimaktadir. Sonug
olarak, calisma, iklim degisikliginin finansal raporlama ve muhasebe alaninda yeni bir donemi
baglattigini ortaya koymaktadir. Sirketlerin iklim risklerine kars1 hazirlik seviyelerinin artmasi ve
paydaslarin daha bilingli kararlar alabilmesi i¢in TCFD c¢ergevesi kritik bir arag olarak 6ne
cikmaktadir. Bu sayede, yatirimcilar ve diger paydaslar, sirketlerin iklimle ilgili risk ve firsatlara kars1
hazirlik durumlarini daha etkin bir bigcimde degerlendirebilmektedir. Kiiresel finansal raporlama
sisteminde kalic1 hale gelen bu doniisiim, muhasebe mesleginin roliinii yeniden tanimlamakta ve
siirdiiriilebilirlik ile finansal performansin biitiinlesmesini saglayarak sirketlerin iklim degisikligine
kars1 dayanikliligini artirmaktadir.

Anahtar Kelimeler: iklim Riskleri, TCFD (iklimle ilgili Finansal A¢iklamalar Gérev Giicii), Finansal
Raporlama ve Muhasebe
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INTEGRATION OF CLIMATE RISKS INTO FINANCIAL STATEMENTS: THE IMPACT
OF THE TCFD FRAMEWORK ON ACCOUNTING PRACTICES

ABSTRACT

The physical risks caused by climate change and the risks associated with the transition to a low-
carbon economy have a direct financial impact on companies' asset values, liabilities, revenues, and
expenses. As a result, stakeholders such as investors, lenders, and insurance companies are
increasingly taking these impacts into account when making capital allocation decisions. The Task
Force on Climate-related Financial Disclosures (TCFD), established in response to this need, provides
a framework that ensures climate-related disclosures are made on a consistent, comparable, and
reliable basis. Furthermore, the fact that the IFRS Sustainability Disclosure Standards (particularly
IFRS S2) are inspired by the TCFD is an important indicator of the permanent integration of climate
risks into the financial reporting system. This study aims to examine the effects of climate change on
financial statements and the reflections of the TCFD framework on accounting practices. The primary
objective of the research is to reveal the effects of TCFD recommendations on accounting recording
and reporting processes. In this context, the study was conducted using literature review and case
analysis methods. Using the example of Anadolu Energy Inc., the reflections of climate scenarios and
transition risks on financial statements have been concretized. In this context, the economic life of the
natural gas power plant has been shortened due to changes in carbon prices and climate policies; the
resulting impairment and early decommissioning costs have been calculated and reflected in the
financial statements. The relevant provisions and losses were reported, and these changes were
transparently disclosed in the notes to the financial statements, with the company's measures against
climate risks detailed. The findings demonstrate that the TCFD framework enables companies to
report climate-related risks and opportunities in a transparent, comparable, and reliable manner. This
integration has concrete effects on the impairment of tangible fixed assets, provisions, contingent
liabilities, and income and expense items, while shifting the role of accountants from recording
historical data to an active position that contributes to strategic decision-making processes. In
conclusion, the study reveals that climate change has ushered in a new era in financial reporting and
accounting. The TCFD framework stands out as a critical tool for increasing companies' preparedness
levels for climate risks and enabling stakeholders to make more informed decisions. This allows
investors and other stakeholders to more effectively assess companies' preparedness for climate-
related risks and opportunities. This transformation, which has become permanent in the global
financial reporting system, is redefining the role of the accounting profession and enhancing
companies' resilience to climate change by integrating sustainability with financial performance.

Keywords: Climate Risks, Task Force on Climate-related Financial Disclosures (TCFD), Financial

Reporting and Accounting
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OZET

Bu ¢alismanin amaci, Tiirkiye’de YOK Akademi platformunda kayitli ve muhasebe bilim dal
igerisinde finansal olmayan raporlama anahtar kelimesini secen akademisyenlerin ¢alismalarini ¢esitli
yonlerden degerlendirmektedir. Degerlendirilecek olan konular ise, bu anahtar kelimeyi tercih eden
aragtirmaci sayisi, anahtar kelime tercihleriyle birlikte sectikleri diger anahtar kelimelerin neler
oldugu, anahtar kelimeyi secen akademisyenlerin unvanlarini, yapilan ¢aligmalarin tiirleri, ¢aligmalarin
yil dagilimlari, dergi tiirii ¢aligmalarda endeks tiirli ve yapilan ¢aligmalarin konularini tespit etmektir.
Ancak, ¢alisma akademisyenlerin YOKSIS sistemine isledikleri bilgilerle sinirlidir.

Ierik analizi yapilarak elde edilen bulgular ise, muhasebe bilim dalinda olan 1288 akademisyen ve 14
anahtar kelime igerisinde finansal olmayan raporlama anahtar kelimesini 48 akademisyen tercih
etmigtir. Akademisyenlerin “Finansal Olmayan Raporlama” ile birlikte en ¢ok tercih ettikleri anahtar
kelime sirasiyla, finansal muhasebe, denetim, kurumsal yonetisim ve uluslararasi muhasebe oldugu
tespit edilmistir. “Finansal Olmayan Raporlama” anahtar kelimesini en ¢ok tercih eden
akademisyenlerin Doktor Ogretim Uyesi (18) ve Dogent (13) unvana sahip olduklari tespit edilmistir.
Ancak calisma tiirlerine gére say1 incelendiginde Dogent unvanli arastirmacilar 171, Dr. Ogr. Uyesi
akademisyenler ise toplam 79 calisma yaptiklar tespit edilmistir. Akademisyenlerin yapilan ¢alisma
tiirleri ise, kitap ve kitap boliimii (80), makale (150), bildiri (105) ve Proje (6) olarak tespit edilmistir.
Konuyla ilgili en ¢ok makale tiirli ¢alisma yapilmisken, en az tiir ise projedir. Yayimlanan ¢alisma
tiirlerinin yillara gére dagilimi ise, kitap tiirii en ¢ok ¢alisma yapilan yil 23 ile 2024 yilinda, ardindan
15 galisma ile 2020 yil1, 2022 yilinda da 12 ¢alisma oldugu bulgulanmistir. Makale tiirii ¢alismalarda,
en ¢ok yapildig: yillar 2022 (25), 2018 (17), 2021 (17) ve 2024 (17) yillar1 ve 15 ¢alisma ile 2020
yilindadir. Makale ¢alismalarinin en fazla olan yilin 2022 olmasinin nedeni, Covid 19 salginin sonrasi
caligmalarin artmasi olabilir. Bildiri tiirii calismalarda ise, 2020 yilinda 20, 2018 yilinda 19, 2019
yilinda 12°dir. 2020 ile 2022 yillar1 arasinda bildiri tiirii calismalarin sayis1 diisiiktiir. Bunun nedeni,
Covid 19 salgini nedeniyle kongrelerin yapilis sekli ile ilgisi olabilir. Dergi ¢aligmalarinin tarandigi
endeks tiiriine gore ise TR DIZIN (71), SSCI (14), SCOPUS (12), ESCI (11), SCI (1) Diger alan
endeksleri (39) olarak tespit edilmistir. En ¢ok tercih edilen endeks tiiriiniin TR Dizin olmasinin
nedeni, yayimlanma olanaginin diger tiirlere gore daha kolay olmas olabilir.

Yayimlanan c¢alismalarinin konulari ise; siirdiiriilebilirlik raporlarinin giivence denetimi agisindan
incelenmesi, siirdiiriilebilirlik raporlarinin finansal performansla iligkisi, giivence denetiminin sektorel
bazda incelenmesi, ¢evresel gostergeler acasindan siirdiiriilebilirlik raporlarinin incelenmesi, Kiiresel
Raporlama Girisimi (GRI) ile kurumsal siirdiiriilebilirlik iliskisi, ESG puan1 ve finansal performansla
iligkisi, kurumsal sosyal sorumluluk raporlarinin giivenirligi, entegre raporlama ve finansal performans
iligkisi, siirdiiriilebilirlik raporlarinda seffaflik ve hesap verilebilirlik gibi ¢aligmalardir.

Anahtar Kelimeler: Finansal olmayan raporlama, Siirdiiriilebilirlik, Entegre Raporlama
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AN ANALYSIS OF RESEARCH CONDUCTED BY SCHOLARS IN THE FIELD OF
“NON-FINANCIAL REPORTING” IN TURKIYE: A REVIEW BASED ON YOK
ACADEMIiC DATABASE

ABSTRACT

The aim of this study is to evaluate the work of academics registered on the YOK Academic platform
in Tirkiye, who are affiliated with the field of accounting and have selected "non-financial reporting"
as a keyword, from various perspectives. The aspects under evaluation include: the number of
researchers who have chosen this keyword; the other keywords selected in conjunction with it; the
academic titles of these researchers; the types of academic outputs they have produced; the distribution
of these outputs by year; the types of indexes in which journal articles are listed; and the thematic
focus of the published works. However, the scope of the study is limited to the information that
researchers have entered into the YOKSIS system.

The findings, obtained through content analysis, indicate that out of 1,288 academics within the field
of accounting and across 14 identified keywords, only 48 have selected "non-financial reporting” as a
keyword. The most frequently co-selected keywords were financial accounting, auditing, corporate
governance, and international accounting, respectively. It was also found that the keyword “non-
financial reporting” was most frequently selected by academics holding the titles of Assistant
Professor (18) and Associate Professor (13). However, when the number of publications is examined
by academic title, Associate Professors produced 171 works, while Assistant Professors authored 79 in
total. In terms of the types of publications, the distribution is as follows: books and book chapters (80),
journal articles (150), conference papers (105), and research projects (6). Among these, journal articles
were the most frequently produced, whereas project-based works were the least common The annual
distribution of publication types reveals that book publications peaked in 2024 with 23 works,
followed by 2020 with 15, and 2022 with 12. Regarding journal articles, the highest numbers were
observed in 2022 (25), 2018 (17), 2021 (17), 2024 (17), and 2020 (15). The spike in article output in
2022 may be attributed to the increase in academic production following the COVID-19 pandemic.
For conference papers, the highest numbers were recorded in 2020 (20), 2018 (19), and 2019 (12). The
decline in conference papers between 2020 and 2022 could be related to the changes in the
organization and format of academic conferences during the pandemic. Regarding the indexing of
journal articles, the distribution is as follows: TR Dizin (71), SSCI (14), SCOPUS (12), ESCI (11),
SCI (1), and other field indexes (39). The predominance of TR Dizin may be due to the relative ease
of publication in this index compared to others.

The thematic content of the published studies includes topics such as: the examination of sustainability
reports from the perspective of assurance auditing; the relationship between sustainability reporting
and financial performance; sector-based analyses of assurance practices; the evaluation of
sustainability reports in terms of environmental indicators; the relationship between the Global
Reporting Initiative (GRI) and corporate sustainability; the link between ESG scores and financial
performance; the reliability of corporate social responsibility reports; the connection between
integrated reporting and financial performance; and transparency and accountability in sustainability
reporting.

Keywords: Non-financial Reporting, Integrated Reporting, Sustainability Reporting,
JEL Codes: M41, M49
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OZET

Bu calisma, Tiirkiye ekonomisinde para arzinin gayrisafi yurtici hasilaya (GSYIH) oran1 iizerinden
elde edilen paranin dolasim hiz ile enflasyon arasindaki iliskiyi, farkli para arzi tanimlar1 olan M1,
M2 ve M3 baglaminda kapsamli bir sekilde incelemektedir. Paranin dolagim hizi, miktar teorisi
perspektifinden fiyat istikrarinin saglanmasi ve parasal aktarim mekanizmasinin etkinliginin
anlasilmasi i¢in temel bir degiskendir. Ayrica, finansal piyasalarin likidite kosullarini dogrudan
etkileyerek piyasa volatilitesi ve yatirimer davraniglar {izerinde dnemli sonuglar dogurur. Bu
baglamda ¢alisma, makroekonomik veriler ile finansal piyasa gostergeleri arasindaki etkilesimi e
zamanli olarak degerlendiren nadir arastirmalardan biri olarak dnem tasimaktadir. Arastirmada,
2005:4. geyrek ile 2024:4. ¢eyrek donemine ait liger aylik veriler kullanilmistir. Para arz1 verileri
Tiirkiye Cumhuriyet Merkez Bankasi’ndan, GSYIH verileri Tiirkiye Istatistik Kurumu (TUIK)
kaynaklarindan temin edilmistir. Enflasyon oranlari ise Tiiketici Fiyat Endeksi (TUFE) iizerinden
hesaplanmistir. Calismada M1, M2 ve M3 para arzi tamimlar1 kullanilarak her birinin GSYIH’ya oran
alinmis ve paranin dolasim hizi bu sekilde hesaplanmistir. Elde edilen dolasim hizi serileri ile
enflasyon oranlari arasindaki iliski, hem para arzinin fiyatlar tizerindeki etkisini hem de finansal
piyasalardaki yansimalarini anlamak amaciyla analiz edilmistir. Metodolojik olarak, 6ncelikle serilerin
duraganlik diizeyleri ¢esitli birim kok testleri ile incelenmis ve dolasim hizi serilerinin enflasyona gore
daha duragan oldugu belirlenmistir. Bu durum, Tiirkiye ekonomisinde paranin dolagim hiz1 ile
enflasyon arasinda kisa vadede istikrarli ve 6ngoriilebilir bir iliski olduguna isaret etmektedir. Ayrica,
serilerde yapisal kirilmalar ve kopuslar arastirilmis; bu kopuslarin ekonomik ve finansal piyasa
kosullarindaki 6nemli degisimleri yansittig1 tespit edilmistir. Ornegin, kiiresel finans krizleri, déviz
kuru rejimindeki doniistimler, para politikasi uygulamalarindaki ani degisiklikler ve jeopolitik riskler,
serilerde gozlenen yapisal kirilmalarin temel nedenleri arasinda yer almaktadir. Finansal piyasalar
acisindan, paranin dolasim hizindaki degisimler, likidite kosullarin1 dogrudan etkileyerek faiz oranlari,
doviz kurlar1 ve hisse senedi piyasalarinin oynaklig1 {izerinde 6nemli dalgalanmalara yol agmaktadir.
Paranin dolasim hizinda artis, genellikle piyasada likiditenin yiikseldigine isaret etmekte ve kisa
vadede hisse senedi piyasalarinda olumlu hareketlenmelere zemin hazirlayabilmektedir. Ancak, bu
durum ayni1 zamanda enflasyon beklentilerini artirarak tahvil faizlerinde yiikselise ve d6viz kurlarinda
oynakligin artmasina neden olabilir. Genis para arzi tanimlari olan M2 ve M3’{in dolasim hizindaki
degisimler ise finansal piyasalarda daha kapsamli ve kalici etkiler yaratmaktadir. Aragtirmanin
bulgulari, Tiirkiye’de parasal aktarim mekanizmasinin genel olarak saglikli isledigini ve para arz1 ile
fiyatlar arasindaki iliskinin para politikas1 uygulayicilar i¢in dngoriilebilir oldugunu gostermektedir.
Bununla birlikte, finansal piyasalardaki oynaklik ve likidite kosullarinin da yakindan izlenmesi
gerektigi ortaya konmustur. Paranin dolasim hizinda meydana gelen ani degisimler, piyasa aktorlerinin
risk algisini ve yatirim tercihlerini etkileyerek finansal istikrar iizerinde 6nemli sonuglar
dogurabilmektedir. Sonug olarak, bu ¢aligma Tiirkiye ekonomisinde paranin dolasim hiz1 ile enflasyon
arasinda kisa vadede dengeli bir iligski oldugunu, ancak bu iliskinin finansal piyasa gostergeleri ile i¢
ice ve karsilikl etkilesimli oldugunu ortaya koymaktadir. Para arzi1 yonetimi ve finansal piyasa
politikalarinin birlikte degerlendirilmesi, makroekonomik istikrarin saglanmasi ve piyasa giiveninin
artirilmasi acisindan kritik dneme sahiptir.

Anahtar Kelimeler: Para arzi/GSYIH orani, Paranin dolasim hizi, Enflasyon
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THE RELATIONSHIP BETWEEN VELOCITY OF MONEY AND INFLATION IN TURKEY:
AN EMPIRICAL ANALYSIS USING M1, M2, AND M3 DEFINIiTIONS

ABSTRACT

This study comprehensively examines the relationship between the velocity of money—calculated as
the ratio of money supply to gross domestic product (GDP)—and inflation in the Turkish economy
within the context of different money supply definitions: M1, M2, and M3. From the perspective of
the quantity theory of money, the velocity of money is a fundamental variable for understanding price
stability and the effectiveness of the monetary transmission mechanism. Additionally, it directly
affects liquidity conditions in financial markets, thereby significantly influencing market volatility and
investor behavior. In this regard, the study is significant as one of the few that concurrently evaluates
the interaction between macroeconomic variables and financial market indicators.

The analysis utilizes quarterly data spanning from the fourth quarter of 2005 to the fourth quarter of
2024. Money supply data were obtained from the Central Bank of the Republic of Turkey, while GDP
figures were sourced from the Turkish Statistical Institute. Inflation rates were calculated using the
Consumer Price Index (CPI). Using the M1, M2, and M3 monetary aggregates, their ratios to GDP
were computed to derive the velocity of money series. The relationship between these velocity series
and inflation rates was analyzed to understand both the impact of money supply on prices and the
reflections on financial markets.

Methodologically, the stationarity properties of the series were examined using various unit root tests,
revealing that the velocity series are more stationary compared to inflation rates. This indicates the
existence of a stable and predictable short-term relationship between the velocity of money and
inflation in the Turkish economy. Furthermore, structural breaks and shifts in the series were
investigated, with findings suggesting that these breaks correspond to significant changes in economic
and financial market conditions. Events such as global financial crises, shifts in exchange rate regimes,
abrupt changes in monetary policy implementations, and geopolitical risks were identified as key
drivers behind these structural breaks.

From a financial markets perspective, fluctuations in the velocity of money directly influence liquidity
conditions, causing significant volatility in interest rates, exchange rates, and stock market indices.
Increases in the velocity of money generally signal improved market liquidity and may spur positive
short-term movements in stock markets. However, such increases can simultaneously heighten
inflation expectations, leading to rising bond yields and greater exchange rate volatility. Changes in
broader monetary aggregates, M2 and M3, have been found to exert more comprehensive and lasting
effects on financial markets.

The findings of this research indicate that the monetary transmission mechanism in Turkey functions
effectively overall, with a predictable relationship between money supply and prices that aids
policymakers. Nevertheless, it is also emphasized that close monitoring of volatility and liquidity
conditions in financial markets remains essential. Sudden changes in the velocity of money can
significantly affect market participants' risk perceptions and investment decisions, with important
implications for financial stability.

In conclusion, this study reveals a balanced short-term relationship between the velocity of money and
inflation in Turkey, while underscoring the intertwined and reciprocal dynamics with financial market
indicators. Coordinated management of money supply and financial market policies is critically
important for ensuring macroeconomic stability and enhancing market confidence. For policymakers,
incorporating developments in financial markets alongside monetary policy decisions is a strategic
imperative for sustaining economic growth and price stability.

Keywords: Money supply to GDP ratio, Velocity of money, Inflation
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OZET

Sukuk, islami tahvil olarak da bilinen ve seriat ilkelerine uygun finansal araglar olup, sermaye temini
icin 6nemli bir enstriiman haline gelmistir. Bu enstriimanlar, etik ve faizsiz yatirim imkéanlar1 arayan
kiiresel yatirimeilarin artan ilgisini gekmektedir. Ayni zamanda, siirdiiriilebilir yatirimlar da
giinlimiizde ciddi bir ivme kazanmis ve ¢evresel, sosyal ve yonetisim (CSY) kriterlerinde basarili
sirketlerin performansini izleyen Dow Jones Siirdiiriilebilirlik Endeksi (DJSI) gibi dlgiitler 6ne
cikmistir. Bu ger¢evede, calisma Haziran 2015 — Haziran 2025 déneminde Dow Jones Sukuk Endeksi
ile Dow Jones Siirdiiriilebilirlik Endeksi (DJSI) arasindaki iligkiyi incelemektedir. Analizde Dow
Jones Sukuk Endeksi bagimli degisken, DJSI temel bagimsiz degisken olarak ele alinmis; kiiresel
piyasa belirsizligini kontrol etmek amaciyla VIX (Volatilite Endeksi) modele dahil edilmistir.
Arastirmanin amaci, siirdiiriilebilirlik odakli hisse senedi piyasalarindaki hareketlerin, genel piyasa
oynaklig1 hesaba katildiginda, Sukuk piyasasi tizerinde anlamli bir etkisinin olup olmadigini ve varsa
ne Olglide oldugunu ortaya koymaktir. Farkli ekonomik ve piyasa kosullarini barindiran on yillik bir
donemi kapsayan bu calisma, Islami finans ile siirdiiriilebilir yatirim trendlerinin etkilesimine iliskin
kapsaml1 bir bakis a¢is1 sunmaktadir.

Belirtilen on yillik doneme ait aylik endeks verileri kullanilarak, degiskenler arasindaki uzun vadeli
denge iliskileri ve kisa vadeli dinamikler zaman serisi ekonometrik analiz yontemleriyle
degerlendirilmistir. Yapilan es biitiinlesme testleri, Sukuk Endeksi ile Stirdiiriilebilirlik Endeksi
arasinda, piyasa oynakliginin etkileri hesaba katildiginda dahi korunan, uzun vadeli istikrarl1 bir iliski
bulunduguna isaret etmektedir. Bu bulguya paralel olarak, regresyon analizi sonuglari DJSI’daki
degisimlerin Sukuk Endeksini pozitif yonde ve istatistiksel olarak anlamli bir bigimde etkiledigini
gostermektedir. Ozellikle, DJSI yiikseldiginde — yani siirdiiriilebilirlik odakl1 sirketlerin borsa
performansi giiglendiginde — Sukuk Endeksinin de yiikselis egilimi gosterdigi goriilmektedir. Bu
paralel hareket hem Islami prensiplerine uygun hem de siirdiiriilebilir yatirimlara 6nem veren yatirimci
tabanlarinin drtiismesinden veya siirdiiriilebilirlik alanindaki olumlu gelismelerin Islami finans
piyasalarina duyulan giiveni artirmasindan kaynaklaniyor olabilir. Diger taraftan, kiiresel piyasalardaki
calkantinin bir gostergesi olan VIX Endeksindeki artiglarin Sukuk Endeksinde diisiislerle birlikte
gerceklestigi goriilmektedir; bu durum, sukuk piyasalariin kiiresel riskten kacis dinamiklerinden
tamamen bagimsiz olmadigini ortaya koymaktadir. Elde edilen bulgular genel olarak, Sukuk
piyasasinin sadece geleneksel risk faktorlerinden degil, ayn1 zamanda finansal piyasalardaki daha
genis siirdiiriilebilirlik egilimlerinden de etkilendigini gostermektedir.

Bu calisma, Sukuk ile siirdiiriilebilirlik eksenindeki iligkiyi ele alan ampirik analizlerden biri olarak,
literatiirdeki 6nemli bir boslugu doldurmakta ve Islami finans ile siirdiiriilebilir yatirimlar arasinda bir
baglant1 olduguna dair kanitlar sunmaktadir. Boylece, elde edilen bulgular yatirimcilara ve politika
yapicilara yonelik pratik ¢ikarimlar da saglamaktadir. Yatirimeilar agisindan, sonuglar Sukuk
piyasasinin siirdiiriilebilir yatirimlardaki olumlu seyirden fayda saglayabilecegini ve Islami finans ile
siirdiiriilebilir yatirim diinyasi arasinda bir koprii islevi gorebilecegini gdstermektedir. Politika
yapicilar ve diizenleyiciler agisindan ise, bu iki piyasa arasindaki yakinsamanin farkina varilmasi hem
seriata uygunluk hem de siirdiiriilebilirlik ilkelerini biinyesinde barindiran daha direngli ve sosyal
acidan sorumlu bir finansal sistemin gelistirilmesine yonelik stratejilerin olusturulmasina katk1
saglayabilir.

Anahtar Kelimeler: islami Finans, Sukuk, Siirdiiriilebilirlik, VIX endeksi
JEL Kodlar: G15 C32
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SUSTAINABILITY AND MARKET UNCERTAINTY IN THE CONTEXT OF ISLAMIC
FINANCE: THE SUKUK, DJSI, VIX RELATIONSHIP

ABSTRACT

Sukuk, also known as Islamic bonds, are Sharia-compliant financial instruments that have become an
important means of raising capital. These instruments have attracted increasing interest from global
investors seeking ethical and interest-free investment opportunities. At the same time, sustainable
investments have gained significant momentum in recent years, with benchmarks such as the Dow
Jones Sustainability Index (DJSI), which tracks the performance of companies excelling in
environmental, social, and governance (ESG) criteria, coming to the forefront. In this context, this
study examines the relationship between the Dow Jones Sukuk Index and the Dow Jones
Sustainability Index (DJSI) over the period June 2015 — June 2025. In the analysis, the Dow Jones
Sukuk Index is taken as the dependent variable, DJSI as the main independent variable, and the VIX
(Volatility Index) is included in the model to control for global market uncertainty. The aim of the
research is to determine whether sustainability-oriented equity market movements have a significant
impact on the Sukuk market—after accounting for overall market volatility—and, if so, to what extent.
Covering a decade that encompasses diverse economic and market conditions, this study provides a
comprehensive perspective on the interaction between Islamic finance and sustainable investment
trends.

Using monthly index data for the specified ten-year period, long-term equilibrium relationships and
short-term dynamics among the variables were evaluated using time-series econometric analysis
methods. Cointegration tests indicate the existence of a stable long-term relationship between the
Sukuk Index and the Sustainability Index, which persists even when the effects of market volatility are
considered. In line with this finding, regression analysis results show that changes in the DJSI have a
positive and statistically significant effect on the Sukuk Index. Specifically, when the DJSI rises—
reflecting stronger stock market performance by sustainability-focused companies—the Sukuk Index
also tends to increase. This parallel movement may stem from the overlap between investor bases that
value both Sharia-compliant and sustainable investments, or from positive developments in
sustainability enhancing confidence in Islamic finance markets. Conversely, increases in the VIX
Index, which signals turbulence in global markets, are observed to coincide with declines in the Sukuk
Index; this suggests that the Sukuk market is not entirely insulated from global “flight-to-safety”
dynamics. Overall, the findings indicate that the Sukuk market is influenced not only by conventional
risk factors but also by broader sustainability trends in financial markets.

As one of the empirical analyses focusing on the Sukuk—sustainability nexus, this study fills an
important gap in the literature and provides evidence of a link between Islamic finance and sustainable
investments. Thus, the findings also offer practical implications for both investors and policymakers.
For investors, the results suggest that the Sukuk market can benefit from positive developments in
sustainable investments and may serve as a bridge between the worlds of Islamic finance and
sustainable investing. For policymakers and regulators, recognizing the convergence between these
two markets can contribute to the development of strategies for building a more resilient and socially
responsible financial system that incorporates both Sharia compliance and sustainability principles.

Keywords: Islamic Finance, Sukuk, Sustainability, Volatility Index (VIX)
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OZET

Son yillarda hemen her kesimin iizerinde durdugu ve yakindan ilgi gosterdigi siirdiiriilebilirlik
kavrami, finansal raporlama alaninda da 6nemli degisimlerin yaganmasina neden olmaktadir.
Tiirkiye’de 2024 yilina kadar ortalama 80 ila 90 sirket tarafindan istege bagli bir sekilde yapilan
stirdiirtilebilirlik raporlamasi (KAP Endeksler, 2025), Kamu G6zetimi, Muhasebe ve Denetim
Standartlart Kurumu (KGK) tarafindan yapilan diizenlemeler dogrultusunda 01.01.2024 tarihi
itibariyla belirli isletmeler i¢in zorunlu hale getirilmistir (KGK, 2024). Bununla birlikte,
stirdiiriilebilirlik raporlamasina yonelik diizenlemeler diizenleyici kurumlar tarafindan halen yapilmaya
devam etmektedir. Finansal bilgi kullanicilan tarafindan finansal raporlarin yani sira siirdiiriilebilirlik
raporlarinin da talep edilmesi bu siirecin hizlanmasina neden olurken siirdiiriilebilirlik raporlarina
artan ilgi ile birlikte diinya genelinde siirdiiriilebilirlik raporlamasi yapan sirket sayisinda da siirekli bir
artis yasanmaktadir (Freiberg vd., 2019: 2). Siirdiiriilebilirlik raporlamas1 yapan isletmeler,
sirdiiriilebilirlikle ilgili finansal bilgilerine iliskin risk ve firsatlarin1 belirlerken ve bunlara iliskin
aciklamalarda bulunurken TSRS 1 standardini, iklimle ilgili spesifik agiklamalarda ise TSRS 1°de yer
alan hiikimlerin yan1 sira TSRS 2 standardinin hiikiimlerini de dikkate almalar1 gerekir. Ancak ¢ogu
zaman metriklere iligkin 6l¢iitlerin homojen olmamasi ve derecelendirmelerin uyumsuz olmasi
nedeniyle karsilastirma yapilmasina engel oldugu goriilmektedir (Nipper vd., 2024: 2171). Dolayisiyla
isletmeler, siirdiirilebilirlik raporlarin1 hazirlarken sayilan standartlarla birlikte rehber niteligindeki
belgelerden de yararlanma ihtiyaci duymaktadirlar. TSRS 2 standardinda yer alan “igletmeler,
gelecekteki finansal yeterliligini etkilemesi makul 6lgiide beklenebilecek iklimle ilgili risk ve firsatlar
belirlerken TSRS 2’nin Sektor Bazli Uygulanmasina Iliskin Rehber’de tanimlanan sektdr bazli
aciklama konularia atifta bulunarak s6z konusu agiklama konularinin uygulanabilirligini
degerlendirmeleri gerekir” ifadesi de bu durumun 6nemini gdstermektedir (TSRS 2, prg: 12).
Isletmelerin ihtiyac1 dogrultusunda ¢alismalarini yiiriiten KGK, siirdiiriilebilirlik raporlarinin
hazirlanmasinda isletmelere yol gdsterici bir kaynak olarak 68 farkli sektorel siniflamanin yapildigi
TSRS 2’nin Sektdr Bazli Uygulanmasina iliskin Rehber’i yayimlanmustir. ilgili rehber, TSRS 2°de yer
alan iklimle ilgili agiklama ve metrikleri belirleme ve 6lgme hususunda igletmelere alternatif ¢6ziim
Onerileri sunmay1 amaglamaktadir. Siirdiiriilebilirlik raporlamasi yapan isletmeler, kendi sektorleri ile
ilgili rehberde yer alan kilavuz niteligindeki belgeleri dikkate alarak iklimle ilgili metrikleri
belirlemeleri ve bunlar1 konu, kategori ve 6l¢ii birimleriyle birlikte sunmalar1 gerekir. Metriklerin
dogru ve seffaf bir sekilde belirlenmesi, siirdiiriilebilirlik raporlarinin giivenilir ve karsilastirilabilir
olmas1 agisindan oldukga biiyiik bir 6neme sahiptir. Bu ¢caligmada, nitel aragtirma yontemlerinden
dokiiman incelemesi yapilmis olup bu kapsamda TSRS 2’nin Sektdr Bazli Uygulanmasina Iliskin
Rehber’de yer alan belgeler, siirdiiriilebilirlik agiklama konular1 ve metriklerin belirlenmesi
cercevesinde analiz edilmistir. Calisma, siirdiiriilebilirlik raporlamasinin belirli isletmeler i¢in zorunlu
hale getirildigi bu siiregte, siirdiiriilebilirlik raporlarinin hazirlanmasinda biiyiik 6nem arz eden
metriklere iliskin bir farkindalik ve bakis a¢is1 olusturmasi amaciyla yapilistir. Bu kapsamda toplam
68 belge, MAXQDA Analytics Pro 2024 programu ile icerik analizine tabi tutulmustur. Yapilan analiz
sonucunda; metriklere iligskin agiklamalarin en fazla {iretimde enerji ve su yonetimi (50 belge), iiriin
yasam dongiisii ve ¢evresel etkileri (36 belge), sera gaz1 emisyonlar1 (23 belge) ve tedarik zinciri
yoOnetimi (17 belge) konularinda oldugu tespit edilmistir. Analiz edilen belgelerde metriklere iligskin en
fazla aciklama yapilan konu olan enerji yonetiminde; yenilenebilir enerji yiizdesi, sebeke elektrigi
yiizdesi, alternatif enerji ylizdesi, tiiketilen toplam yakit ve tiiketilen toplam enerji bilgilerine iliskin
metrikler verilirken su yonetiminde ise tiiketilen toplam su, ¢ekilen toplam su, faaliyetlerde
kullanilmis toplam su hacmi ve geri doniistiiriilen yiizde, su yonetimi risklerinin azaltilmasina yonelik
stratejiler ve su kalitesi izinleri gibi metrikler verilmektedir. Belirlenen metriklere iliskin
degerlendirmeler; nicel, tartisma ve analiz, miizakere ve analiz olmak tizere ii¢ kategoride yapilirken
Olgtimler ise 22 farkli 6l¢ii birimine gore yapilmaktadir.
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SUSTAINABILITY REPORTS AND TSRS 2 STANDARD: ANALYSIS OF CLIMATE-
RELATED METRICS ON A SECTORAL BASIS

ABSTRACT

The concept of sustainability, which has been the focus of attention and interest in recent years, is also
causing significant changes in the field of financial reporting. In Turkey, sustainability reporting,
which is currently carried out on a voluntary basis by an average of 80 to 90 companies by 2024 (KAP
Indices, 2025), has been made mandatory for certain businesses as of January 1, 2024, in accordance
with regulations issued by the Public Oversight, Accounting, and Auditing Standards Authority
(KGK) (KGK, 2024). However, regulations related to sustainability reporting are still being developed
by regulatory bodies. The demand for sustainability reports in addition to financial reports by financial
information users has accelerated this process, and with the increasing interest in sustainability reports,
there has been a steady increase in the number of companies engaged in sustainability reporting
worldwide (Freiberg et al., 2019: 2). Businesses that prepare sustainability reports must consider the
provisions of TSRS 1 standard when identifying risks and opportunities related to their financial
information on sustainability and making disclosures about them, and must also consider the
provisions of TSRS 2 standard in addition to those in TSRS 1 when making specific disclosures
related to climate. However, it is often observed that the lack of homogeneity in metrics and the
inconsistency of ratings hinder comparisons (Nipper et al., 2024: 2171). Therefore, businesses need to
utilize guidelines in addition to the aforementioned standards when preparing their sustainability
reports. The statement in the TSRS 2 standard that “when identifying climate-related risks and
opportunities that are reasonably expected to affect their future financial adequacy, companies must
refer to the sector-based disclosure topics defined in the TSRS 2 Guidance on Sector-Based
Application and assess the applicability of these disclosure topics” also highlights the importance of
this situation (TSRS 2, prg. 12). KGK, which conducts its work in line with the needs of businesses,
has published the TSRS 2 Sector-Based Application Guide, which serves as a guiding resource for
businesses in preparing sustainability reports, with 68 different sector classifications. The guide aims
to provide businesses with alternative solutions for determining and measuring climate-related
disclosures and metrics included in TSRS 2. Businesses that prepare sustainability reports must
determine climate-related metrics by considering the guidelines in the guide relevant to their sector
and present them together with their subject, category, and measurement units. The accurate and
transparent determination of metrics is of great importance for the reliability and comparability of
sustainability reports. In this study, a document review was conducted using qualitative research
methods. Within this scope, the documents included in the TSRS 2 Sector-Based Application Guide
were analyzed in terms of sustainability disclosure topics and the determination of metrics. The study
was conducted with the aim of creating awareness and perspective on metrics that are of great
importance in the preparation of sustainability reports during this process, where sustainability
reporting has become mandatory for certain businesses. For this purpose, a total of 68 documents were
subjected to content analysis using the MAXQDA Analytics Pro 2024 program. The analysis revealed
that explanations related to metrics were most frequently found in the areas of energy and water
management in production (50 documents), product life cycle and environmental impacts (36
documents), greenhouse gas emissions (23 documents), and supply chain management (17
documents). In energy management, the topic with the most explanations regarding metrics in the
analyzed documents, metrics are provided on the percentage of renewable energy, percentage of grid
electricity, percentage of alternative energy, total fuel consumed, and total energy consumed. In water
management, metrics such as total water consumed, total water withdrawn, total water volume used in
operations, percentage recycled, strategies for reducing water management risks, and water quality
permits are provided. Evaluations of the defined metrics are conducted in three categories:
quantitative, discussion and analysis, and negotiation and analysis, while measurements are made
according to 22 different measurement units (km, g, hectare, cycle count, minute, liter, barrel, etc.).
Keywords: Sustainability, Sustainability Reporting, TSRS 2, Metrics.
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OZET

Kiiresel ekonomilerde dolarizasyon egilimi ve bunun finansal sistem tlizerindeki etkileri giderek
artmaktadir. Literatiirde ‘para ikamesi’ olarak da adlandirilan bu siireg, 6zellikle gelismekte olan
tilkelerde para politikalarinin etkinligini zayiflatmakta, mali egemenlik kaybina neden olmakta ve
ekonomik kirillganliklar artirmaktadir. Ekonomik sistemde ortaya ¢ikan kirilganliklar toplum
refahinda diisiise sebebiyet vermektedir. Dolarizasyon sorunu ekonomik sistemde toplum
ihtiya¢larinin karsilandigi isletmeleri de olumsuz yonde etkilemektedir. Mal ve hizmet {iretiminde
hammadde ve malzeme alimlarinda dolarizasyon sebebi ile fiyat istikrarsizlig1 ortaya ¢ikabilmektedir.
Bu durum ulusal ve uluslararasi piyasalarda igletmelerin rekabet giiciinii zayiflatabilmektedir. Ayni
zamanda tiiketiciler de dolarizasyon sebebi ile ortaya cikan fiyat istikrarsizligindan olumsuz yonde
etkilenmektedirler. Dolarizasyonun ortaya koydugu olumsuzluk sebebi ile alim giicii diisen tiiketiciler
tiikketim egilimlerinde degisiklige gidebilmektedirler. Ekonomik ve finansal sistemde ortaya ¢ikan
dolarizasyon sorununun her agidan miicadele edilmesi, etkilerinin azaltilmasi gereken bir sorun oldugu
gozlemlenmektedir. Kuskusuz bu sorunla miicadele de sadece ekonomik politikalara degil sosyolojik
politikalara da agirlik verilmesi gerektigi bir gerg¢ekliktir. Toplumun da dolarizasyon sorunu ile
miicadele de bilinglendirilmesi gerekmektedir. Calismada, dolarizasyonun tanimu, tiirleri, nedenleri ve
sonuglari teorik cercevede ele alinmig, BRICS iilkeleri basta olmak tizere bazi ekonomilerin “de-
dolarizasyon” politikalari, dijital para birimleri ve alternatif rezerv arayislart muhasebe perspektifinde
degerlendirilmistir. Dolarizasyon siireci, isletmelerin finansal raporlama ve risk yonetimi uygulamalari
iizerinde dogrudan etkiler olusturmakta, 6zellikle doviz cinsinden borgluluk ve varlik yonetimi
kalemlerinde kur riski muhasebelestirmesini 6n plana ¢ikarmaktadir. Alternatif rezerv arayislari ve
dijital para birimlerinin muhasebelestirilmesi ise Uluslararasi Finansal Raporlama Standartlar1 (UFRS)
kapsaminda yeni degerlendirme Olgiitlerini giindeme getirmektedir. Ayrica, de-dolarizasyon
politikalarinin muhasebe sistemine yansimasi, para birimi doniigiimlerinin mali tablolarda olusturacagi
yeniden degerleme etkileri agisindan 6nem arz etmektedir. Bu baglamda muhasebe, sadece raporlama
araci degil, ekonomik politika uygulamalarinin etki analizinde de stratejik bir ara¢ konumuna
gelmektedir. Sonug olarak, dolarizasyon sorununun yalnizca ekonomik degil, ayn1 zamanda jeopolitik
ve kurumsal yonleriyle ¢cok boyutlu bir sorun oldugu, yiiksek enflasyonun bu sorunun en biiyiik
sebeplerinden biri oldugu; uzun vadeli ¢dziimlerin enflasyonu diigiirmek, yapisal reformlar ve
uluslararasi para sisteminin doniisiimilyle miimkiin olabilecegi sonucuna varilmstir.
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ABSTRACT

The dollarization trend in global economies and its impact on the financial system are increasing. This
process, also referred to as "currency substitution" in the literature, weakens the effectiveness of
monetary policies, leads to a loss of fiscal sovereignty, and increases economic vulnerabilities,
particularly in developing countries. The vulnerabilities that emerge in the economic system lead to a
decline in social welfare. The dollarization problem also negatively impacts businesses that meet
social needs. Price instability can arise due to dollarization in the purchase of raw materials and
materials for the production of goods and services. This can weaken the competitiveness of businesses
in national and international markets. Consumers are also negatively affected by the price instability
that arises from dollarization. Consumers whose purchasing power decreases due to the negative
effects of dollarization may change their consumption patterns. It is observed that the dollarization
problem that emerges in the economic and financial system is a problem that must be addressed from
all perspectives and its effects mitigated. It is undoubtedly a fact that combating this problem requires
focusing not only on economic policies but also on sociological policies. Public awareness must also
be raised regarding the fight against dollarization. This study examines the definition, types, causes,
and consequences of dollarization from a theoretical perspective. The "de-dollarization" policies of
some economies, particularly the BRICS countries, along with digital currencies and the search for
alternative reserves, are evaluated from an accounting perspective. The dollarization process has direct
impacts on financial reporting and risk management practices of enterprises, particularly highlighting
the need for currency risk accounting for foreign currency debt and asset management items. The
search for alternative reserves and the accounting for digital currencies introduce new assessment
criteria within the scope of International Financial Reporting Standards (IFRS). Furthermore, the
reflection of de-dollarization policies in the accounting system is crucial due to the revaluation effects
that currency conversions will create in financial statements. In this context, accounting becomes not
only a reporting tool but also a strategic tool for analyzing the impact of economic policy
implementations. As a result, it was concluded that the dollarization problem is a multidimensional
problem with not only economic but also geopolitical and institutional aspects, that high inflation is
one of the biggest causes of this problem, and that long-term solutions can be possible through
reducing inflation, structural reforms and the transformation of the international monetary system.

Keywords: Dollarization, Currency Substitution, Accounting, De-dollarization
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OZET

Kiiresel dlcekte dijitallesme siirecinin hiz kazanmasiyla birlikte kamu yonetimi ve 6zellikle vergi
idareleri 6nemli bir doniislim siirecine girmistir. Dijital teknolojilerin sagladigi olanaklar, vergi
idarelerinin is siire¢lerinde daha etkin, seffaf ve risk odakli bir denetim anlayiginin benimsenmesine
imkan tanimaktadir. Vergi toplama siireglerinde etkinligin artirilmasi, kayit dis1 ekonomiyle miicadele
edilmesi ve vergiye goniillii uyumun tesvik edilmesi bakimindan dijital denetim uygulamalar1 ve izah
miiessesesi Onemli birer arag olarak dne ¢ikmaktadir.

Tiirkiye’de dijital doniisiim cercevesinde dzellikle Gelir Idaresi Baskanligi’nin (GIB) son yillarda
hayata gegirdigi uygulamalar, bu déniisiimiin somut érneklerini teskil etmektedir. Vergi idaresi 3.0
olarak tanimlanan yapay zeka tabanli sistemler kapsaminda e-Fatura, e-Arsiv, e-Defter, e-Irsaliye gibi
e-belge sistemleri ile Defter Beyan Sistemi entegre edilerek miikelleflerin mali islemleri dijital
ortamda toplanmakta ve analiz edilmektedir. Bununla birlikte, miikelleflerin ve yakin akrabalarinin
banka hesap hareketleri, tapu kayitlari, tasit miilkiyet bilgileri ve diger kamu kurumlarindan elde
edilen verilerle gapraz kontroller yapilmakta, anormallik veya siipheli islemler risk skorlarina gore
otomatik olarak tespit edilmektedir. Bu bilgiler dogrultusunda hem Vergi Denetim Kurulu hem de
ilgili vergi dairelerine bildirim gonderilmekte ve risk bazli denetim siiregleri basglatilmaktadir.

Bu djjital denetim sistemlerinde temel amag yalnizca cezai yaptirim uygulamak degil; ayn1 zamanda
miikelleflerin dogru beyan ve bildirim yapmalari icin rehberlik edilmesidir. Yapay zeka destekli erken
uyar sistemleri sayesinde miikellefler potansiyel hatalar konusunda bilgilendirilmekte, boylece
vergiye goniillii uyumun tesvik edilmesi amaglanmaktadir.

Bununla birlikte, “izaha davet miiessesesi” de bu doniisiimiin 6nemli bir bileseni olarak dikkat
cekmektedir. izah miiessesesi, vergi idaresi ile miikellef arasinda iletisimi gii¢lendiren, uzlasma ve
aciklama esasina dayal1 bir mekanizmadir. idare tarafindan tespit edilen veri uyusmazliklar veya
siipheli islemler karsisinda miikellefe kendini agiklama firsat1 sunulmakta, cezai islem uygulanmadan
once makul bir degerlendirme siireci isletilmektedir. Bu yoniiyle izah miiessesesi, hem miikellef
haklarini koruyan hem de idarenin is yiikiinii azaltan etkin bir aragtir.

Sonug olarak, dijital denetim sistemleri ve izah miiessesesi Tiirkiye'de vergi idaresinin dijitallesmesi
siirecinin iki temel yapitasi haline gelmistir. Bu uygulamalar, teknolojik gelismelerle paralel olarak
daha da gelismekte; vergiye goniillii uyumun artirilmasi, kayit disiligin azaltilmast ve kamu
gelirlerinin siirdiiriilebilirliginin saglanmas1 agisindan stratejik 6nem arz etmektedir. Bu ¢alismada, s6z
konusu sistemlerin isleyisi detayl bir sekilde incelenmis, dijital vergi denetiminin kurumsal yapiya
etkisi ve gelecege doniik potansiyeli ortaya konulmustur.

Anahtar Kelimeler: Dijital Denetim, izah Miiessesesi, Vergi Teknolojileri, Goniillii Uyum, Yapay
Zeka, Biiylik Veri, Vergi Denetimi
JEL Kodlarr: H20, H25, M48, 033

A CONTEMPORARY ASSESSMENT iN TAX TECHNOLOGIES iN THE CONTEXT OF
DIGITAL AUDIT AND THE EXPLANATION MECHANISM

ABSTRACT
With the acceleration of the digitalization process on a global scale, public administration—and
particularly tax administrations—has undergone a significant transformation. The opportunities
offered by digital technologies have enabled tax authorities to adopt a more efficient, transparent, and
risk-oriented approach to tax audits. In terms of increasing efficiency in tax collection, combating the
informal economy, and encouraging voluntary tax compliance, digital audit practices and the
explanation mechanism have emerged as essential tools.
Within the framework of digital transformation, the practices recently implemented by the Turkish
Revenue Administration (GIB) represent concrete examples of this change. Under the artificial
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intelligence-based system known as Tax Administration 3.0, various e-document systems such as e-
Invoice, e-Archive, e-Ledger, and e-Delivery, as well as the e-Ledger Reporting System, have been
integrated. Through these systems, taxpayers’ financial transactions are collected and analyzed in a
digital environment. In addition, data such as the bank account movements, land registry records, and
vehicle ownership information of taxpayers and their close relatives are cross-checked with data
obtained from other public institutions. Any abnormalities or suspicious transactions are automatically
detected based on risk scores. These findings are reported to the Tax Inspection Board and the relevant
tax offices, initiating risk-based audit procedures.
The main purpose of these digital audit systems is not solely to impose penalties, but also to guide
taxpayers toward accurate declarations and reporting. Artificial intelligence-supported early warning
systems inform taxpayers of potential errors in advance, thereby fostering voluntary tax compliance.
In parallel, the “explanation mechanism” also stands out as a key component of this transformation.
This mechanism strengthens communication between the tax administration and the taxpayer by
offering a structured opportunity for clarification and settlement. When data discrepancies or
suspicious transactions are detected by the administration, the taxpayer is given the opportunity to
provide an explanation before any punitive measures are applied. In this respect, the explanation
mechanism serves as an effective tool that protects taxpayers' rights while also easing the
administrative burden.
In conclusion, digital audit systems and the explanation mechanism have become two foundational
pillars of the digitalization of tax administration in Tiirkiye. These practices are continuously evolving
in line with technological advancements and carry strategic importance in terms of increasing
voluntary compliance, reducing informality, and ensuring the sustainability of public revenues. This
study examines the functioning of these systems in detail and explores their institutional impact on tax
auditing as well as their potential for the future.

Keywords: Digital Audit, Explanation Mechanism, Tax Technologies, Voluntary Compliance,

Artificial Intelligence, Big Data, Tax Inspection
JEL Codes: H20, H25, M48, O33
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FINANSAL POLITIKA OLUSUMUNDA MADDiIi OLMAYAN DURAN
VARLIKLARIN ROLU

Doc. Dr. Servet SAY
Selguk Universitesi Sosyal Bilimler MYO
ORCID No: 0000-0003-4216-6650, servetsay@selcuk.edu.tr
OZET
Giliniimiiz bilgi ekonomisinde maddi olmayan duran varliklar isletmelerin siirdiiriilebilir rekabet
avantaji elde etmelerinde ve finansal yapilarini sekillendirmelerinde kritik rol oynamaktadir. Bu
baglamda, finansal politikalarin belirlenmesi siirecinde maddi olmayan varliklarin etkisi, geleneksel
finansal analiz yaklagimlarinin 6tesine gegerek stratejik bir boyut kazanmaktadir. Buradan hareketle
caligsmanin temel motivasyonunu, maddi olmayan duran varlik yatirimlarinin isletmelerin finansal
politika tercihleri tizerindeki etkisini ortaya koyma gerekliligi olusturmaktadir. Caligmanin amaci,
Tiirkiye’de faaliyet gosteren konaklama igletmelerinin sahip olduklart maddi olmayan duran
varliklarin, finansal politika tercihleri {izerindeki etkisini belirlemek ve bu iligkinin yoniind istatistiksel
yontemlerle analiz etmektir. Arastirmanin 6rneklemini 2014-2023 doneminde Borsa Istanbul’da
kesintisiz faaliyet gosteren dokuz adet konaklama isletmesi olusturmaktadir. Arastirma kapsaminda
yer alan igletmelere ait veriler Kamuyu Aydinlatma Platformu (KAP) ve isletmelerin resmi internet
sitelerinde yayinlanan finansal raporlardan temin edilmistir. Calismadan elde edilen sonuglara gore
maddi olmayan duran varlik yatirimlarinin isletmelerin finansal politikalari {izerinde pozitif ve anlamli
bir etkiye sahip oldugu tespit edilmistir. Bu bulgu, 6zellikle hizmet temelli sektorlerde, finansal karar
alma siireglerinde maddi olmayan varliklarin dikkate alinmasi gerektigine isaret etmektedir.
Tirkiye'deki literatiirde maddi olmayan duran varliklar ile finansal politikalar arasindaki iliski
cogunlukla imalat, teknoloji veya genel endeksler diizeyinde incelenmistir. Ancak konaklama sektord,
yliksek diizeyde hizmet ve marka odakli olmasi nedeniyle maddi olmayan varliklara dayali 6zgiin bir
yapiya sahiptir. Bu yoniiyle, ¢alismanin literatiirdeki boslugu dolduracagi ve Tiirkiye 6rneklemine
dayali1 bulgular sunarak hem akademik literatiire hem de uygulayicilara katki saglayacagi
diistiniilmektedir.

Anahtar Kelimeler: Finansal Politika, Maddi Olmayan Duran Varliklar, Panel Veri Analizi
JEL Kodlar: G32, M41, C23

THE ROLE OF INTANGIBLE ASSETS IN FINANCIAL POLICY FORMULATION
ABSTRACT
In today's knowledge economy, intangible assets play a critical role in helping businesses achieve
sustainable competitive advantage and shape their financial structures. In this context, the impact of
intangible assets in the financial policy-making process transcends traditional financial analysis
approaches and gains a strategic dimension. Therefore, the primary motivation for this study is the
need to reveal the impact of intangible asset investments on the financial policy choices of businesses.
The aim of the study is to determine the impact of intangible assets held by accommodation businesses
operating in Turkey on their financial policy choices and to analyze the direction of this relationship
using statistical methods. The research sample consists of nine accommodation businesses operating
continuously on the Borsa Istanbul between 2014 and 2023. Data on the businesses included in the
study were obtained from the Public Disclosure Platform (KAP) and financial reports published on the
businesses' official websites. The results of the study indicate that intangible asset investments have a
positive and significant impact on the financial policies of businesses. This finding suggests that
intangible assets should be considered in financial decision-making processes, particularly in service-
based industries. In the Turkish literature, the relationship between intangible assets and financial
policies has been mostly examined at the manufacturing, technology, or general indices level.
However, the accommodation sector, due to its high level of service and brand focus, has a unique
structure based on intangible assets. In this respect, the study is expected to fill a gap in the literature
and contribute to both academic literature and practitioners by presenting findings based on a Turkish
sample.
Keywords: Financial Policy, Intangible Assets, Panel Data Analysis
JEL Codes: G32, M41, C23
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MACHINE LEARNING FOR STOCK RETURN PREDICTION: EVIDENCE FROM
AN EMERGING MARKET

Bassam 1. A. ALAFIFi
Ph.D. Candidate; Istanbul Sabahattin Zaim University, Istanbul, Tiirkiye

Rumeysa BILGIN
Ph.D.; Associate Professor; Istanbul Sabahattin Zaim University, Istanbul, Tiirkiye

ABSTRACT

Investors need to predict the direction of prices in financial markets in order to achieve high profits
with low risks, point out that stock markets are influenced by complex factors, such as economic,
political, psychological, and company-specific factors, all of which are interconnected. With the
increase in the number of factors affecting stock prices, many studies analyzed and measured these
factors. Traditional econometric techniques, such as the Capital Asset Pricing Model or Fama-French
Tree Factor Model-based approaches, are frequently employed in the previous literature. Machine
Learning (ML) and its ability to provide models that can deal with large and complex data to obtain
more accurate stock price predictions. This study aims to review one of the important topics in the
management of financial markets, which is the prediction of stock returns and with technological
development, and develop a predictive model based on analyzing the fundamentals of stocks traded in
the Borsa Istanbul (BIST) stock exchange and investigates the usefulness of machine learning
techniques in predicting stock returns within the scope of the Turkish stock market. The dataset
comprises quarterly data from January 2010 to December 2023, encompassing 291 stocks listed on
Borsa Istanbul. The final sample dataset is split into training and testing subsamples, with 75%
allocated for training and 25% for testing to verify the developed model's predictive abilities, the
dataset consists of 9,687 observations Firm-level variables were sourced from the Public Disclosure
Platform of Tiirkiye, and macroeconomic variables were obtained from the Electronic Data Delivery
System of the Central Bank of the Republic of Tiirkiye. In the study's methodology, supervised
machine learning techniques, specifically the Least Absolute Shrinkage and Selection Operator
(LASSO) and ElasticNet were applied during data analysis to develop predictive models. The results
revealed that the LASSO and elastic net algorithms showed similar predictive capabilities with R-
squares up to 0.40 in the test samples. Besides, the factors related to the firm profitability and value
growth are detected as the most influential determinants of stock returns. Findings suggest that ML
techniques can effectively capture complex relationships within financial data and ML ability to
analyze vast amounts of market data and predict future market trends. This enhances provide valuable
insights for investors and firms.

Keywords: Asset pricing, Machine Learning, LASSO, ElasticNet.
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KURUMSAL YONETIMIN NAKIiT TUTMA DUZEYINE ETKIiSi: BORSA
ISTANBUL’DA BiR ARASTIRMA

Ars. Gor. Dr. Ferhat Demirci
Bartin Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Isletme Boliimii
ORCID No: 0000-0002-6206-1322,

OZET

Nakit tutmaya iligskin teorik ¢erceve, nakit tutma davraniginin arkasidaki motivasyonlara, optimal bir
nakit bulundurma diizeyinin olup olmadigina ve nakit bulundurma diizeyinde etkili olan faktorlere
odaklanmaktadir. Nakit bulundurma diizeyinde etkili olan faktorler; finansman kisitlari, biiylime
olanaklari, vekalet problemleri, firma 6lgegi, kaldirag diizeyi, faaliyetlerden elde edilen nakit akislari,
nakit akislarindaki oynaklik diizeyi, nakit varliklar diginda kalan varliklarin likidite diizeyleri seklinde
ele aliabilir. Kurumsal yonetim uygulamalar ise nakit bulundurmada etkili olan birgok faktorle
dogrudan iliskilidir. Oncelikle kurumsal yonetim ilkelerine &nem veren firmalarda hissedar haklarinin
korunmasina yonelik uygulamalarin vekalet problemlerini asgari diizeye indirmesi beklenmektedir.
Ote yandan kurumsal yénetim uygulamalar1 daha seffaf bir yapr tesis edilmesine olanak saglayacagi
i¢in yabanci kaynak maliyetini diigiirebilir. Kurumsal yonetim uygulamalarinin nakit tutma
dinamiklerine dogrudan ve dolayl bir sekilde etki edecegi diisiiniilmektedir. Bu baglamda calisma
kapsaminda ele aliman arastirma sorusu: “Borsa Istanbul’da nakit tutma dinamikleri kurumsal yonetim
uygulamalarina gore farkilasmakta midir?” seklinde olusturulmustur.

Arastirmanin amaci nakit tutmada belirleyici olan faktorlerin kurumsal yénetim baglaminda
karsilastirmali bir sekilde ortaya konulmasidir. Arastirma kapsaminda Borsa Istanbul’da yer alan
firmalarin nakit tutma dinamikleri kurumsal yonetim derecelendirmelerine sahip firmalar icin ve
derecelendirmeye tabi olmayan firmalar i¢in karsilastirmali olarak analiz edilmistir. Arastirma
orneklemi finans kuruluslari disinda kalan Borsa Istanbul’a kote firmalardan olusmakta; arastirma
periyodu ise 2015-2022 dénemini kapsamaktadir.

Nakit tutma diizeyi gegmis dénemlere ait nakit diizeyiyle yakindan iliskilidir. Ote yandan nakit
tutmada etkili olan faktorler potansiyel olarak igsel olabilmektedir. Her iki durum goézetilerek
aragtirmada dinamik panel regresyon analizi kullanilmistir. Dinamik panel regresyon analizinde sistem
GMM tahmincisi kullanilmstir. I¢sel degiskenlerin se¢iminde farkli spesifikasyonlar denense de her
iki alt 6rneklemde de metodolojik tutarlilig1 saglamak amaciyla yalnizca nakit degiskeninin gecikmesi
icsel degisken olarak kabul edilmistir. Elde edilen bulgulara gore kurumsal yonetim firmalarinda
yatirim diizeyi, firma 6lgegi, nakit akislar1 ve toplam satis gelirlerindeki dalgalanmalar nakit diizeyi
iizerinde istatistiksel olarak anlamli degildir. Diger taraftan kurumsal yonetim derecelendirmesine
sahip olmayan firmalarda ise yatirim diizeyi, firma 6l¢egi ve toplam satis gelirlerindeki dalgalanmalar
nakit diizeyi iizerinde negatif bir etkiye sahiptir. Operasyonlardan elde edilen nakit akislar1 ise nakit
diizeyini olumlu etkilemektedir. Her iki grupta da temettii 6demeleri ve likidite giicii nakit diizeyi
iizerinde negatif, biiylime olanaklar1 ve finansal kaldirag ise pozitif ve istatistiksel olarak anlamli bir
etkiye sahiptir. Arastirmadan elde edilecek baslica sonug nakit tutma dinamiklerinin kurumsal yonetim
0zelinde kismen farklilagtig1 seklindedir. Yatirim diizeyi ve nakit iligkisi her iki grup i¢in birlikte
diisiiniildiigiinde, kurumsal yonetim uygulamalarinin, yatirimlar i¢in nakit diizeyini diisiirme
gereksinimini ortadan kaldirdig1 ¢cikarimi yapilabilir. Firma 6lcegi ve nakit iliskisi genellikle
finansman kisitlar1 baglaminda ele alinmaktadir. Biiytik 6lgekli firmalarin finansman kisitlarina daha
az maruz kaldiklar; kiiciik 6lgekli firmalarin ise dig finansmana erisimde daha fazla giicliik ¢ektikleri
diisiiniilmektedir. Finansman kisitlar1 gozetildiginde kiigiik 6l¢ekli firmalarin ihtiyaten daha fazla nakit
tutmalar1 beklenmektedir. Bu iliski kurumsal yonetim 6rnekleminde gecerli degilken diger 6rneklemde
gecerlidir. Kurumsal yonetim uygulayan firmalar kiiciik 6l¢ekli olsalar dahi bu durum nakit
politikalarimi etkilememektedir. Son olarak satislardaki oynakliklar ve nakit diizeyi arasindaki iliski
kurumsal yonetim uygulamayan firmalarda negatiftir. Bu durum teorik beklentiyle uyugsmamaktadir.
Teorik beklentiye gore, satislardaki dalgalanmalar, firmalari ihtiyat amaglh daha fazla nakit tutmaya
yoneltmelidir. Ancak bu 6rneklemde yer alan firmalarda tam tersi durum gdzlenmistir.

Anahtar Kelimeler: Nakit Bulundurma, Kurumsal Yo6netim, GMM
JEL Kodlar: C33, C36, G30, G32, G33
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THE EFFECT OF CORPORATE GOVERNANCE ON CASH HOLDINGS: A STUDY ON
BORSA ISTANBUL

ABSTRACT

The theoretical framework on cash holdings examines the underlying motives for cash-holding
behavior, the existence of an optimal cash-holding level, and the factors that determine cash holdings.
These factors include financial constraints, growth opportunities, agency problems, firm size, leverage,
cash flows, cash flow volatility, and the liquidity of non-cash assets. Corporate governance practices
are closely linked to many of these determinants. Firms that prioritize corporate governance principles
are expected to protect shareholder rights and minimize agency problems. Furthermore, corporate
governance practices enhance transparency, thereby reducing the cost of debt. It is posited that
corporate governance practices may influence cash-holding dynamics both directly and indirectly.
Accordingly, the research question of this study is formulated as follows: “Do the cash-holding
dynamics of Borsa Istanbul firms vary according to corporate governance practices?”’

The purpose of this study is to comparatively examine the factors determining cash holdings within
the context of corporate governance. The cash-holding dynamics of firms listed on Borsa Istanbul are
analyzed separately for those with corporate governance ratings and those without. The sample
consists of non-financial firms listed on Borsa Istanbul, and the research period covers the years 2015—
2022.

The level of cash holdings is closely related to its previous levels. Moreover, the factors affecting cash
holdings may be potentially endogenous. Considering both aspects, this study employs a dynamic
panel regression analysis using the system GMM estimator. Although various specifications were
tested when selecting endogenous variables, to ensure methodological consistency across the two sub-
samples, only the lagged cash-holdings variable was treated as endogenous.

According to the findings, investment ratio, firm size, operating cash flows, and revenue volatility are
not statistically significant determinants of cash holdings for the sample of firms with corporate
governance ratings. In contrast, for firms without such ratings, investment ratio, firm size, and revenue
volatility have a negative impact on cash holdings, while operating cash flows have a positive effect.
For both groups, dividend payouts and liquidity strength negatively affect cash holdings, whereas
growth opportunities and financial leverage have a positive and statistically significant impact.

The main conclusion of the study is that cash-holding dynamics differ, to some extent, between the
groups based on corporate governance practices. When investment levels and cash holdings are
considered together for both groups, it can be inferred that corporate governance practices eliminate
the need to maintain higher cash levels for investment purposes. The relationship between firm size
and cash holdings is generally addressed in the context of financial constraints: large firms are
considered less exposed to financial constraints, whereas small firms face greater difficulties in
accessing external financing. In the presence of financial constraints, small firms are expected to hold
more cash as a precautionary measure. This relationship is not observed in the corporate governance
sample; even if firms with corporate governance practices are small in size, this does not affect their
cash-holding policies. Finally, the relationship between revenue volatility and cash holdings is
negative for firms without corporate governance ratings. This finding is inconsistent with theoretical
expectations, which suggest that fluctuations in sales should lead firms to hold more cash for
precautionary purposes. However, in this sample of firms, the opposite pattern is observed.

Keywords: Cash Holding, Corporate Governance, GMM
JEL Codes: C33, C36, G30, G32, G33
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OZET

Kirgizistan’daki firmalarin yesil doniisiim kapsaminda hayata gecirdikleri uygulamalarin muhasebe
seffaflig ile finansmana erigim lizerindeki etkilerini incelemek amaciyla bu ¢alisma, 2023 yili Diinya
Bankasi Isletme Anketi (World Bank Enterprise Survey — WBES) verilerini kullanmaktadir. Yesil
doniisiim; gevresel siirdiiriilebilirlik hedefleri dogrultusunda enerji verimliliginin artirilmasi, atik
yonetiminin gelistirilmesi, kirlilik kontroliiniin saglanmasi ve yenilenebilir enerji kullaniminin tegvik
edilmesi gibi adimlar1 kapsamaktadir. Muhasebe seffafligi, isletmelerin resmi kayit tutma bigimleri ile
finansal tablolarinin dis denetimden gegme durumu gibi 6l¢iitlerle degerlendirilmektedir. Finansmana
erigim ise firmalarin kredi basvurusunda bulunma, onay alma ve kredi kosullarina iligkin gostergeler
iizerinden Olglilmektedir.

Bu aragtirmada, WBES 2023 Kirgizistan anketinde yer alan ¢evresel uygulamalar ve yatirimlara
iliskin temel sorular esas alinarak bagimsiz degiskenler olusturulmustur. Bu degiskenler; enerji
verimliligi, atik yonetimi, kirlilik kontrolii, yenilenebilir enerji kullanimi1 ve ¢evresel koruma amagli
yatirimlar gibi unsurlar1 kapsamaktadir. Bagimli degisken ise, finansal muhasebe ve raporlama
seffafligin1 yansitan kayit tutma diizeyi ve bagimsiz denetim gostergeleri ile isletmelerin finansmana
erigimini temsil eden verilerden olugsmaktadir. Analizde kontrol degiskenleri olarak firma biytkligi,
faaliyet siiresi, faaliyet gosterilen sektor, ihracat yapma durumu, sahiplik yapisi, yoneticinin egitim
diizeyi ve ISO gibi kalite sertifikalarina sahip olma bilgileri kullanilmaktadir.

WBES verileri temel alinarak olusturulan arastirma sorular1 ve hipotezler sunlardir: (1) Yesil doniistim
uygulamalar1 ve/veya yesil yatirimlar yapan isletmelerin finansal muhasebe ve raporlama
siireclerindeki seffaflik diizeyi, bu tiir uygulamalara sahip olmayan firmalara gore daha yiiksektir. (2)
Yesil dontistim faaliyetleri yiiriiten isletmelerin banka kredisine bagvurma ve onay alma olasilig1 diger
firmalara kiyasla daha yiiksektir. (3) Finansal muhasebe ve raporlama seffafligi, yesil doniisiim ile
isletmelerin finansmana erisimi arasindaki iliskiyi agiklamada aracilik eden bir faktordiir. Bu calisma,
nitel degiskenlerin analizinde lojistik regresyon tekniklerinden yararlanmaktadir.

Bu caligsmadan elde edilen bulgular ¢ergevesinde, yesil doniisiimiin hem finansal muhasebe ve
raporlama uygulamalar1 hem de Kirgizistan i¢in finansman dinamikleri {izerindeki etkilerine iliskin
mikro diizeyde durum tespiti yapilmaktadir. Bulgulara dayali olarak, politika 6nerileri sunulmaktadir.
Boylece kiiresel diizeyde yesil doniisiim, finansal muhasebe ve raporlama seffafligi ile finansmana
erisim arasindaki olusturulan yeni kurallarin Kirgizistan’daki igletmelerin uygulamalari ¢er¢evesinde
onemli bir saha bilgisi olarak ortaya konmaktadir. Ayrica, bulgular siirdiiriilebilir kalkinma hedefleri
dogrultusunda Kirgizistan’daki igletmelerin sorumlu yonetim uygulamalar ile yesil doniisiim stratejisi
gelistirmelerine katki sunulmasi hedeflenmektedir.

Anahtar Kelimeler: Kirgizistan, Yesil Doniisiim, Finansal Raporlama, Bagimsiz Denetim, Kurumsal
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AN ANALYSIS OF GREEN TRANSFORMATION PRACTICES OF BUSINESSES IN
KYRGYZSTAN

ABSTRACT

This study aims to examine the "green transformation" practices of businesses in Kyrgyzstan and
analyze their impact on the transparency of financial accounting and reporting processes, as well as
access to finance. The analysis is based on data from the World Bank Enterprise Survey (WBES)
2023. The conceptual framework for green transformation is rooted in the Sustainable Development
Goals initiated by the United Nations as part of its "global emergency call." These goals, which focus
on businesses' sustainability objectives, include practices such as energy efficiency, waste
management, and the use of renewable energy. Transparency in financial accounting and reporting
processes is assessed through indicators like the business's system infrastructure for official record-
keeping, the level of institutionalization, and the independent auditing of financial statements. Access
to finance is evaluated using indicators that include loan applications, approval rates for those
applications, and loan terms.

This study utilizes independent variables derived from key questions related to environmental
practices and investments gathered from the WBES 2023 Kyrgyzstan survey. These variables include
energy efficiency, waste management, pollution control, renewable energy use, and investments in
environmental protection. The dependent variable is determined based on indicators of recordkeeping
and independent audits, which reflect the transparency of financial accounting and reporting, as well
as data related to businesses' access to financing. The analysis also incorporates control variables, such
as firm size, years in operation, sector, export status, ownership structure, management training, and
possession of quality certifications (e.g., ISO).

This study offers a detailed examination of how the green transformation affects financial accounting,
reporting practices, and financing dynamics in Kyrgyzstan. Based on the empirical findings, policy
recommendations are provided. The insights gained contribute to a better understanding of the global
context of green transformation, financial accounting, reporting transparency, and the new regulations
for accessing finance, specifically in relation to business practices in Kyrgyzstan. Furthermore, the
findings aim to contribute to the development of green transformation strategies by businesses in
Kyrgyzstan through responsible management practices in line with the Sustainable Development
Goals.
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Governance, Responsible Management, Green Financing
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OZET

Kiiresel dlcekte dijitallesme egilimlerinin kamu yonetimi iizerindeki etkileri giderek artmakta ve bu
durum, dzellikle vergi idarelerinde is siireclerinin yeniden yapilandirilmasini zorunlu kilmaktadir.
Tiirkiye’de Gelir Idaresi Baskanlig1 (GIB), hem ulusal diizeydeki finansal seffafligi artirmak hem de
vergi kayip ve kagagini asgari seviyeye indirmek amaciyla dijital doniigiimii stratejik bir 6ncelik
olarak benimsemistir. Bu doniisiimiin merkezinde ise yapay zeka teknolojilerinin giderek artan bir
sekilde kullanilmas1 bulunmaktadir. GIB’in, biiyiik ve karmasik veri setlerini etkin bicimde analiz
edebilmesi ve karar alma mekanizmalarini nesnel verilere dayandirabilmesi i¢in yapay zeka
uygulamalarina yonelmesi, ¢agdas kamu yonetimi anlayisinin bir gerekliligi haline gelmistir.

Gelir Idaresi Bagkanligi’nda yapay zeka uygulamalarmin gelisimi, kurumun dijital altyapisinin
giiclendirilmesi ve veri yonetim sistemlerinin modernize edilmesiyle paralel ilerlemistir. Ozellikle
makine 6grenmesi ve dogal dil isleme alanlarinda gergeklestirilen projeler, sahte belge tespiti, vergi
kagake¢iliginin 6nlenmesi, miikellef davraniglarinin analiz edilmesi ve otomatik yanit sistemlerinin
gelistirilmesi gibi kritik fonksiyonlara odaklanmaktadir. Kurumun elinde bulundurdugu yiiksek
hacimli veri setlerinin yapay zeka tabanli algoritmalarla analiz edilmesi, vergi risk analizlerinin
dogrulugunu ve etkinligini 6nemli dlglide artirmustir. Bu dogrultuda, hem denetim siire¢lerinin
hizlanmas1 hem de insan hatasindan kaynaklanabilecek risklerin minimize edilmesi miimkiin hale
gelmistir. GIB’in yapay zeka uygulamalarini hayata gegirme siirecinde, kamu-iiniversite-sanayi is
birlikleri 6nemli bir rol oynamuistir. Yapay zeka ile finans uzmanligimin entegrasyonu, vergiyle ilgili
karmasik finansal siireglerin matematiksel ve algoritmik modellere doniistiiriilmesinde anahtar islev
gormektedir. Kurumun gergeklestirdigi pilot projeler ve bu projelerden elde edilen deneyimler, daha
genis kapsaml1 ve kurumsal &lgekli yapay zeka entegrasyonunun yolunu agmistir. Ozellikle gelir
tahminleri ve biitce planlamasi gibi finansal yonetim alanlarinda kullanilan tahminleme modelleri,
geleneksel yontemlerle karsilastirildiginda ¢ok daha hassas ve 6ngoriilebilir sonuglar sunmaktadir.
Bunun yan1 sira, dijitallesen belge yonetimi siireclerinde dogal dil isleme teknikleri kullanilarak,
potansiyel sahtecilik vakalarinin tespiti ve dnlenmesi siirecleri ciddi anlamda iyilestirilmistir.

Yapay zeka uygulamalarinin GIB’de yayginlasmasinin, gelecekte kamu mali yonetiminde dnemli bir
paradigma degisimine yol acacag1 éngoriilmektedir. Ozellikle, gergek zamanli biiyiik veri analitigi ile
vergi tahsilat performansinin ve gelir projeksiyonlarinin dinamik bigimde izlenmesi miimkiin hale
gelecektir. Ayrica, derin 6grenme teknikleri ve yapay sinir aglarinin kullanimiyla daha karmasik ve
sofistike sahtecilik girisimleri tespit edilebilecektir. Bu kapsamda, vergi denetim ve raporlama
siireclerinin robotik siire¢ otomasyonu yoluyla otonom hale getirilmesi, insan kaynaginin daha
stratejik alanlara yonlendirilmesini saglayacaktir. Miikelleflere sunulan hizmetlerin ise yapay zeka
destekli dijital asistanlar araciligiyla kisisellestirilmis, kullanic1 dostu ve hizli bir yapiya kavusacagi
Ongoriilmektedir. Ancak, bu teknolojik doniisiimiin siirdiiriilebilir ve giivenli bigimde
gerceklesebilmesi icin veri giivenligi, etik standartlar, algoritmik seffaflik ve insan faktoriine iliskin
yeni diizenlemelere gereksinim duyulmaktadir. Ayni zamanda, mevcut insan kaynaginin dijital
okuryazarlik seviyesinin ylikseltilmesi ve Ar-Ge faaliyetlerinin kurumsallastirilmas1 da siirecin
basaris1 agisindan kritik dnemdedir. Sonug olarak, Gelir idaresi Baskanligi’'nda yapay zeka
uygulamalarinin mevcut durumu ve gelisim siireci, kurumsal dijitallesme ve kamu mali yonetiminde
inovatif yaklagimlar agisindan dnemli bir 6rnek teskil etmektedir. Yapay zeka ile finans disiplinlerinin
sinerjisiyle desteklenen bu doniisiimiin, yakin gelecekte hem vergi toplama siireclerinde etkinlik ve
seffaflig1 artiracagi, hem de kamu yararin1 azami diizeye ¢ikaracagi degerlendirilmektedir.

Anahtar Kelimeler: Yapay Zeka, Gelir Idaresi Bagkanlig1, Dijital Vergi Denetimi, Risk Analizi
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ABSTRACT

The impact of global digitalization trends on public administration is growing, and this situation
necessitates restructuring business processes, particularly in tax administrations. In Turkey, the
Revenue Administration (GiB) has adopted digital transformation as a strategic priority to increase
financial transparency at the national level and minimize tax losses and evasion. The increasing use of
artificial intelligence technologies is at the heart of this transformation. The Revenue Administration's
shift towards artificial intelligence applications, enabling it to effectively analyze large and complex
data sets and base its decision-making mechanisms on objective data, has become necessary in
contemporary public administration.

The development of artificial intelligence applications at the Revenue Administration has progressed
in parallel with strengthening the institution's digital infrastructure and modernizing its data
management systems. Projects carried out in machine learning and natural language processing, in
particular, focus on critical functions such as detecting forged documents, preventing tax evasion,
analyzing taxpayer behavior, and developing automated response systems. Analyzing the large data
sets held by the institution using artificial intelligence-based algorithms has significantly increased the
accuracy and effectiveness of tax risk analyses. In this regard, it has become possible to speed up the
audit processes and minimize the risks that may arise from human error.

Public-university-industry collaborations have been essential in implementing Al applications at the
GIB. Integrating Al and financial expertise plays a key role in transforming complex tax-related
financial processes into mathematical and algorithmic models. The pilot projects carried out by the
institution and the experiences gained from these projects have paved the way for broader and more
institutional-scale artificial intelligence integration. Prediction models used in financial management,
such as revenue forecasting and budget planning, offer much more accurate and predictable results
than traditional methods. In addition, natural language processing techniques used in digitized
document management processes have significantly improved the detection and prevention of
potential fraud cases.

The widespread use of artificial intelligence applications at the GIB is expected to lead to a significant
paradigm shift in public financial management in the future. In particular, real-time big data analytics
will enable dynamic monitoring of tax collection performance and revenue projections. Furthermore,
using deep learning techniques and artificial neural networks will enable the detection of more
complex and sophisticated fraud attempts. In this context, making tax audit and reporting processes
autonomous through robotic process automation will enable human resources to be directed to more
strategic areas. The services offered to taxpayers are anticipated to be personalized, user-friendly, and
fast through Al-supported digital assistants.

However, for this technological transformation to take place sustainably and securely, new regulations
regarding data security, ethical standards, algorithmic transparency, and the human factor are needed.
At the same time, raising the digital literacy level of the existing human resources and
institutionalizing R&D activities are also critical to the success of the process.

In conclusion, the current status and development process of artificial intelligence applications at the
Revenue Administration Presidency is an essential example of institutional digitalization and
innovative approaches in public financial management. It is estimated that this transformation,
supported by the synergy between artificial intelligence and financial disciplines, will shortly increase
efficiency and transparency in tax collection processes and maximize public benefit.

Keywords: Artificial Intelligence, Revenue Administration, Digital Tax Audit, Risk Analysis, e-
Transformation
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